TURION SOUTH METROPOLITAN DISTRICT NOS. 1-10
2025 ANNUAL REPORT

Pursuant to the Consolidated Service Plan for Turion South Metropolitan District Nos. 1 —
10 (the “Consolidated Service Plan”), Turion South Metropolitan District No. 1 (“District No. 1),
Turion South Metropolitan District No. 2 (“District No. 2”), Turion South Metropolitan District
No. 3 (“District No. 3”), Turion South Metropolitan District No. 4 (“District No. 4”), Turion South
Metropolitan District No. 5 (“District No. 5”°), Turion South Metropolitan District No. 6 (“District
No. 6”) Turion South Metropolitan District No. 7 (“District No. 7”’) Turion South Metropolitan
District No. 8 (“District No. 8) Turion South Metropolitan District No. 9 (“District No. 9”) and
Turion South Metropolitan District No. 10 (“District No. 10”), (collectively, the “Districts™), are
required to submit an annual report to the Town of Mead (the “Town”) for fiscal year 2025 (the
“Report Year”) that includes certain information and documentation as described in the Service
Plan. Information and documentation provided in Section I of this Annual Report satisfies the
annual report requirement set forth in the Service Plan for the Report Year.

Pursuant to Section 32-1-207(3)(c), C.R.S. of the Special District Act, the Districts are
required to submit certain information and documentation in an annual report for the preceding
calendar year to the Town, the Division of Local Government, the State Auditor, and the Weld
County Clerk and Recorder. Information and documentation provided in Section II of this Annual
Report satisfies the Special District Act annual report requirement for the Report Year.

I. SERVICE PLAN - ANNUAL REPORT REQUIREMENT
A. Reporting of Significant Events.

1. Narrative of the Districts’ progress in implementing the Consolidated Service
Plan and a summary of the development in the Project.

The Town approved the Districts’ Consolidated Service Plan on August 8, 2022,
via Resolution No. 59-R-2022, and the Districts were officially formed on
December 5, 2022 upon the recording of the Court Orders and Decrees organizing
the Districts.

In accordance with Section I.C. of the Consolidated Service Plan, the Districts
entered into an Intergovernmental Agreement Concerning District Operations,
dated December 16, 2022, which sets forth the arrangements for the financing,
construction and operation of public improvements within the Districts (the
“Master IGA”). A copy of the Master IGA is attached hereto as Exhibit A. Further,
in accordance with Section I.D. of the Consolidated Service Plan, the Districts
entered into an Intergovernmental Agreement between Turion South Metropolitan
District Nos. 1-10 and Mountain View Fire Protection District, dated January 24,
2023, which sets forth the rights and responsibilities of the parties as it relates to
fire protection improvements within the District (the “Fire IGA”). A copy of the
Fire IGA is attached hereto as Exhibit B. Further in accordance with Section 1.D.



of the Consolidated Service Plan, the Districts entered into an Intergovernmental
Agreement with St. Vrain Sanitation District, dated January 24, 2023, which sets
forth the rights and responsibilities of the parties as it relates to sanitary sewer
improvements within the District (the “St. Vrain IGA”). A copy of the St. Vrain
IGA is attached hereto as Exhibit C. Finally, in accordance with Section IX.B. of
the Consolidated Service Plan, the Districts entered into an Intergovernmental
Agreement with the Town, dated March 13, 2023, which sets forth the rights are
responsibilities of the parties for maintenance and operation of public
improvements within the Districts (the “Town IGA”). A copy of the Town IGA is
attached hereto as Exhibit D.

In accordance with Section VLE. of the Consolidated Service Plan, each of the
Districts caused a General Disclosure and Common Questions to be recorded with
the Weld County Clerk and Recorder on January 30, 2023 (the “Disclosure
Notices™). Copies of each of the Disclosure Notices are attached hereto as Exhibit
E.

No development in the Project occurred during the Report Year.

2. Boundary changes made or proposed.

No changes to the Districts’ boundaries were made or proposed as of December
31, 2025.

3. Intergovernmental agreements executed or terminated.

In the Report Year, the Districts did not enter into or terminate any
intergovernmental agreements.

4. A summary of any litigation involving the Districts.
The Districts were not a party to litigation during the Report Year.

5. Proposed plans for the year immediately following the Report Year.
The Districts have no proposed plans to design or construct any District
improvements in 2026, nor do the Districts expect to accept any developer
constructed improvements in 2026 for ongoing District ownership, operations or

maintenance.

6. Construction contracts executed and the name of the contractors as well as
the principal of each contractor.

The Districts did not enter into any construction contracts during the Report Year.



7. Status of the Districts’ Public Improvement construction schedule and the
Public Improvement schedule for the following five years.

The Developer is currently working with the applicable entities to coordinate off-
site utilities (water, sewer, gas and electric) to serve the development. A
construction schedule for public improvements will be determined when the offsite
utilities have been established to serve the development.

The Developer is also working with the Town and other stakeholders to conduct a
1601 study for a proposed interchange at Interstate 25 and CR38. It is anticipated
that Turion South Metropolitan District No. 1 will likely participate in the
interchange if approved by CDOT. Additionally, the Developer is also working to
acquire the water rights necessary for dedication to Little Thompson Water District
to satisfy the domestic needs of the community.

8. Notice of any uncured defaults existing more than ninety (90) days under any
debt instrument.

As of December 31, 2025, the Districts did not receive any notices of uncured
defaults existing for more than ninety (90) days under any debt instrument.

9. A list of all Public Improvements constructed by the Districts that have been
dedicated to and accepted by the Town.

No facilities or improvements were constructed by the Districts during the Report
Year. Therefore, none were conveyed or dedicated to the Town during the Report
Year.

10. If requested by the Town, copies of minutes of all meetings of the Districts’
boards of directors.

As of the date of filing this 2025 Annual Report, the Town has not requested copies
of any meeting minutes.

11. The name, business address and telephone number of each member of the
Boards and each District’s manager and general counsel and the date, place

and time of the regular meetings of the Boards.

A. Boards of Directors

Robert Eck

550 West Eisenhower Boulevard
Loveland, Colorado 80537
970-669-3611



Donald Guerra

550 West Eisenhower Boulevard
Loveland, Colorado 80537
970-669-3611

Bradley Lenz

550 West Eisenhower Boulevard
Loveland, Colorado 80537
970-669-3611

B. Manager

Tiffany Skoglund

Pinnacle Consulting Group, Inc.
550 West Eisenhower Boulevard
Loveland, Colorado 80537
970-669-3611

C. General Counsel

Icenogle Seaver Pogue, P.C.
Deborah A. Early, Esgq.

4725 S. Monaco St., Suite 360
Denver, CO 80237

(303) 292-9100

D. Meetings

The Districts have determined its regular meeting for 2026 on November 19,
2026 at 11:45 a.m. via Microsoft Teams or other virtual platform. In addition
the Districts have determined to hold their annual meeting on April 23, 2026 at
11:15 a.m. via Microsoft Teams or other virtual platform.

12. Certification from the Boards that the Districts are in compliance with all
provisions of the Service Plan.

A Certification of Compliance is attached hereto as Exhibit F.
13. Copies of any Agreements with the Developer entered into in the report year.

District No. 1 entered into the following agreements with Front Range Investment
Holdings, LLC (the “Developer”):

1. Funding and Reimbursement Agreement, dated December 16, 2022, as
amended by the First Amendment to Funding and Reimbursement Agreement,
dated November 16, 2023, as further amended by the Second Amendment to



14.

15.

Funding and Reimbursement Agreement, dated November 14, 2024, and as
further amended by the Third Amendment to Funding and Reimbursement
Agreement, dated November 20, 2025. See Section I.B.5. below for additional
information about this Agreement.

2. Improvement, Acquisition, Advance and Reimbursement Agreement, dated
December 16, 2022, as amended by the First Amendment to Improvement
Acquisition, Advance and Reimbursement Agreement, dated November 16,
2023, as further amended by the Second Amendment to Improvement
Acquisition, Advance and Reimbursement Agreement, dated November 14,
2024, and as further amended by the Third Amendment to Improvement
Acquisition, Advance and Reimbursement Agreement, dated November 20,
2025. See Section [.B.5. below for additional information about this
Agreement.

Copies of the Funding and Reimbursement Agreement and the Improvement,
Acquisition, Advance and Reimbursement Agreement were provided with the
Districts’ 2022 Annual Report. Copies of the First Amendment to Funding and
Reimbursement Agreement and the First Amendment to Improvement,
Acquisition, Advance and Reimbursement Agreement were provided with the
Districts’ 2023 Annual Report. Copies of the Second Amendment to Funding and
Reimbursement Agreement and the Second Amendment to Improvement,
Acquisition, Advance and Reimbursement Agreement were provided with the
Districts’ 2024 Annual Report. Copies of the Third Amendment to Funding and
Reimbursement Agreement and the Third Amendment to Improvement,
Acquisition, Advance and Reimbursement Agreement are attached hereto as
Exhibit G.

Copies of any Cost Verification Reports provided to the Districts in the report
year.

The Districts did not receive any Cost Verification Reports during the Report
Year.

Access information to obtain a copy of rules and regulations adopted by the
Boards of Directors for the Districts.

For information concerning rules and regulations adopted by the Districts please
contact the Districts” manager:

Tiffany Skoglund

Pinnacle Consulting Group, Inc.
550 West Eisenhower Boulevard
Loveland, Colorado 80537
970-669-3611
info@turionsouthmd.live



mailto:info@turionsouthmd.live

B.

Summary of Financial Information.

1. Final assessed value of Taxable Property within each District’s boundaries.

The final assessed value of Taxable Property within each District’s boundaries is

as follows:

2. Total acreage of property within each District’s boundaries.

The total acreage of property within each District’s boundaries is as follows:
l:

3. Most recently filed audited financial statements of the Districts, to the extent
audited financial statements are required by state law or most recently filed

District No.
District No.
District No.
District No.
District No.
District No.
District No.
District No.
District No.
District No.

District No.

— O 00 1N L B W —

District No. 2

District No.
District No.
District No.
District No.
District No.
District No.
District No.
District No.

audit exemption.

The Districts’ most recently filed applications for exemption from audit for the
Report Year are attached as Exhibit H.

— O 00 3 O L AW

1 $30
1 $30
1 $30
1 $30
: $30
: $30
: $30
: $30
: $30
0: $20

0.52 acres
: 0.52 acres
: 0.52 acres
: 0.52 acres
: 0.52 acres
: 0.52 acres
: 0.52 acres
: 0.52 acres
: 0.52 acres
0: 0.52 acres

4. Annual budgets of the Districts.

The Districts’ 2025 budgets are attached as Exhibit I.

5. Resolutions regarding issuance of Debt or other financial obligations,
including relevant financing documents, credit agreements, and official

statements.



The following resolutions approving certain financial obligations were adopted by
District No. 1:

1.

Resolution of the Board of Directors of District No. 1 was adopted on December
16, 2022, approving the Improvement Acquisition, Advance and
Reimbursement Agreement (the “Capital Agreement”) with Front Range
Investment Holdings, LLC (the “Developer”) and authorizing the issuance of a
subordinate promissory note (the “Capital 2022 Note) to the Developer to
evidence District No. 1’s reimbursement obligation to the Developer for
organization costs paid by the Developer, any public improvements constructed
by the Developer and acquired by District No. 1, and any advances received
from the Developer for District No. 1 through December 31, 2024 (the
“Funding Obligation Term”) to construct public improvements. The Capital
Agreement and the Capital 2022 Note do not constitute “Debt” of District No.
1 as that term is defined in the Service Plan. However, the agreement and the
Capital 2022 Note represent a financial obligation of District No. 1, with
District No. 1’s repayment obligation subject to the annual appropriation of
funds by District No. 1.

On November 16, 2023, the Board of Directors for District No. 1 approved a
“First Amendment to the Improvement Acquisition, Advance and
Reimbursement Agreement” (the “First Amendment to Capital Agreement”) to
extend the Funding Obligation Term through December 31, 2024.

On November 13, 2024, the Board of Directors for District No. 1 approved a
“Second Amendment to Improvement Acquisition, Advance and
Reimbursement Agreement” (the “Second Amendment to Capital Agreement”)
to extend the Funding Obligation Term through December 31, 2025.

On November 20, 2025, the Board of Directors for District No. 1 approved a
“Third Amendment to Improvement Acquisition, Advance and Reimbursement
Agreement” (the “Third Amendment to Capital Agreement”) to extend the
Funding Obligation Term through December 31, 2026.

Resolution of the Board Directors of District No. 1 was adopted on December
16, 2022, approving the Funding and Reimbursement Agreement (“O&M
Agreement”) with the Developer and authorizing the issuance of a subordinate
promissory note (the “O&M 2022 Note”) to the Developer to evidence District
No. 1’s repayment obligation for funds received from the Developer through
December 31, 2024 (the “Funding Obligation Term”) to pay for the Districts’
operating and maintenance costs and general administrative costs. The O&M
Agreement and the O&M 2022 Note do not constitute “Debt” of District No. 1
as that term is defined in the Service Plan. However, the O&M Agreement and
the O&M 2022 Note represent a financial obligation of District No. 1 with



District No. 1’s repayment obligation subject to the annual appropriation of
funds by District No. 1.

On November 16, 2023, the Board of Directors for District No. 1 approved a
“First Amendment to Funding and Reimbursement Agreement” (the “First
Amendment to O&M Agreement”) to increase the Maximum Principal Amount
(as defined in the O&M Agreement) that may be advanced to District No. 1
through the Funding Obligation Term, and extended the Funding Obligation
Term through December 31, 2024. In connection therewith, District No. 1
refunded the O&M 2022 Note and issued a new subordinate promissory note to
Front Range in an amount not to exceed the increased Maximum Principal
Amount set forth in the First Amendment to O&M Agreement (the “O&M 2023
Note”).

On November 14, 2024, the Board of Directors for District No.l approved a
“Second Amendment to Funding and Reimbursement Agreement” (the
“Second Amendment to O&M Agreement”) to increase the Maximum Principal
Amount (as defined in the O&M Agreement) that may be advanced to District
No. 1 through the Funding Obligation Term, and extended the Funding
Obligation Term through December 31, 2025. In connection therewith, District
No. 1 refunded the O&M 2023 Note and issued a new subordinate promissory
note to Front Range in an amount not to exceed the increased Maximum
Principal Amount set forth in the Second Amendment to O&M Agreement (the
“O&M 2024 Note”).

On November 20, 2025, the Board of Directors for District No. 1 approved a
“Third Amendment to Funding and Reimbursement Agreement” (the “Third
Amendment to O&M Agreement”) to increase the Maximum Principal Amount
(as defined in the O&M Agreement) that may be advanced to District No. 1
through the Funding Obligation Term, and extended the Funding Obligation
Term through December 31, 2026. In connection therewith, District No. 1
refunded the O&M 2024 Note and issued a new subordinate promissory note to
Front Range in an amount not to exceed the increased Maximum Principal
Amount set forth in the Third Amendment to O&M Agreement (the “O&M
2025 Note™)

Copies of the resolutions approving the Improvement Acquisition, Advance and
Reimbursement Agreement and Funding and Reimbursement Agreement were
provided with the Districts’ 2022 Annual Report. Copies of the Resolutions to
the First Amendment to Capital Agreement and First Amendment to O&M
Agreement were provided with the Districts’ 2023 Annual Report. Copies of
the Resolutions to the Second Amendment to Capital Agreement and Second
Amendment to O&M Agreement were provided with the Districts’ 2024
Annual Report. Copies of the Resolutions to the Third Amendment to Capital
Agreement and Third Amendment to O&M Agreement are attached hereto as
Exhibit G.



6. Outstanding Debt (stated separately for each class of Debt).
None.

7. Outstanding Debt service (stated separately for each class of Debt).
The Districts do not have any outstanding Debt service for the Report Year.

8. The Districts’ inability to pay any financial obligations as they come due
which continues beyond a ninety (90) day period.

As of December 31, 2025, the Districts did not have any inability to pay their
obligations as they come due under any obligation which continued beyond a
ninety (90) day period.

9. The amount and terms of any new Debt issued.
The Districts did not issue any new Debt in the Report Year.

10. Any Developer Debt.

The Districts did not issue any “Developer Debt,” as that term is defined in the
Service Plan.

II. SPECIAL DISTRICT ACT (SECTION 32-1-207(3)(C), C.R.S.) ANNUAL REPORT
REQUIREMENT

A.

Boundary changes made.
Please see Section [.A.2.

Intergovernmental agreements entered into or terminated with other
governmental entities.

Please see Section [.A.3.

Access information to obtain a copy of rules and regulations adopted by the
Boards.

Please see Section 1.A.15.
A summary of litigation involving public improvements owned by the Districts.

As of December 31, 2025, the Districts were not involved in any litigation involving
public improvements owned by the Districts.



The status of the construction of public improvements by the Districts.
Please see Sections [.LA.6 and .A.7.

A list of facilities or improvements constructed by the special district that were
conveyed or dedicated to the county or municipality.

No facilities or improvements constructed by the Districts were conveyed or dedicated
to the Town in the Report Year.

The final assessed valuation of the Districts as of December 31 of the Report Year.
Please see Section .B.1.

Copies of the current year's budget.

Please see Section 1.B.4.

Copies of the audited financial statements, if required by the “Colorado Local
Government Audit Law”, part 6 of article 1 of title 29, or the applications for
exemption from audit, as applicable.

Please see Section 1.B.3.

Notice of any uncured defaults existing for more than ninety days under any debt
instrument of the Districts.

Please see Section 1.A.8.

Any inability of the Districts to pay its obligations as they come due under any
obligation which continues beyond a ninety-day period.

Please see Section 1.B.8.

10



EXHIBIT A
MASTER IGA







































EXHIBIT B
FIRE IGA





















EXHIBIT C
ST. VRAIN IGA





















EXHIBIT D
TOWN IGA




































EXHIBIT E
DISCLOSURE NOTICES
























































































































4879380 01/30/2023 03:29 PM
Page 4 of 6

DocuSign Envelope ID: EBDC7F47-1CE6-4BCB-8DC7-2EC163CES5799

7 Where can I get additional information regarding the District?

This document is not intended to address all issues associated with special districts generally
or with the Turion South Metropolitan District No. 7 specifically. The Service Plan contains a full
description of the District’s purpose and functions. A copy of the District’s Service Plan is available
in the Town Clerk’s Office. For additional information about the District, prospective purchasers may
also contact the District’s general counsel at: Icenogle Seaver Pogue, P.C., 4725 S. Monaco St., Suite
360, Denver, CO 80134, (303) 292-9100. The District’s meetings are open to the public, at which time
you can raise questions regarding any matter related to the activities of the District.

Dated this 30™ day of January, 2023.

Turion South Metropolitan District No. 7

DocuSigned by:
(it Elow
By:

85CBAA3CHA0CABE

Name: Robert L. Eck II
Title: President
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EXHIBIT 1

TO GENERAL DISCLOSURE AND COMMON QUESTIONS
LEGAL DESCRIPTION OF TURION SOUTH METROPOLITAN DISTRICT NO. 7

TURION SOUTH METROPOLITAN DISTRICT NQ. 7
FARCEL DESCRIPTION

A PORTION OF THE NW1%4 SEGTION 35, TN, REBW, 6TH P.M.

TOWN OF MEAD, COUNTY OF WELD, STATE OF COLORADO
A TRACT OF LAND BEING A PORTION OF THE NORTHWEST QUARTER OF SECTION 35, TOWNSHIP 8 NORTH, RANGE 68
WEST OF THE SIXTH PRINCIPAL MERIDIAN, TOWN OF MEAD, COUNTY OF WELD, STATE OF COLORADO, BEING MORE
PARTICULARLY DESCRIBED A3 FOLLOWS;
BASIS OF BEARINGS: BEARINGS ARE BASED ON THE NORTH LINE OF THE NORTHWEST GUARTER OF SECTION 35,
TOWMNSHIP & HORTH, RANGE 68 WEST OF THE SIXTH PRINCIPAL MERIEHAN, MONUMENTED AT THE WEST ENE BY &
FOUNE 3.25" ALUMINUM CAP STAMPED " 1994 PLS 7242" AND AT THE EAST END BY A FOUND 2.5" ALUMINUM CAP
STAMPED “ 2013 PLS 38345". SAID NORTH LINE BEARS NORTH ES°47°02" EAST WITH ALL BEARINGS CONTAINED HEREIN
RELATIVE THERETO
COPAMENCING AT THE NURTHWEST CORMNER (F SAI0 SELTION 35;
THENCE SOUTH 14°14'45" EAST SE5.06 FEET TO THE POINT OF BEGINNING:;
THENCE MORTH 90°00'00" EAST 150.00 FEET,
THENCE SOUTH 00"00'00" EAST 150.00 FEET;
THENCE SOUTH $0760'00" WEST 150.00 FEET;
THENCE MORTH 00°00'00" WEST 150,00 FEET TO THE POINT OF BEGINMNG;

SAID TRACT OF LAND CONTAING 22,500 SCQUARE FEET, OF 052 ACRES, MORE OR LESS.

1 MICHSEL LLOYD PQOL, & REGISTERED PROFESSHINAL LAND SURVEYOHR IN THE STATE OF COLURALM, T HERERY
LCERTIFY THAT THIS LESAL DESCRIFTION AMD THE SURVEY UPON WHICH IT WAS BASED, WAS PERFORMED BY ME OR
LIMDER, BAY BIRECT SUPERVISION AND IS TRUE AND ACCURATE, T THE BEST OF MY KNOWILEDGE.

COLORADD REG. Nk 32304
FUIR ARNE ON BEHALF DF ATWELL, LLC

HOTEE: ACCORDIMG TO COLORADD LAW, WO WUST LOMMENCE Ak LEGAL SCTION DASDC: LIPCH AWY DEFECT IM THIS SURYLY WITHIM THREE {3) YEARS
SMFTER ¥0U FIRST HSCOWER SURCH CEFECT. TRl M0 EVENT BAAY AR ACTION BACED LIFCE ARY DEFECT IM THEG SUAYEY BE COMBAEMCED MHORE THSRI TEN | 10]
YE&FZ FROM THE OATE OF THE CERTIRCATE SHOWN HEREDN,

TURION B00ITH METROPOLITAN DISTRICT NO. 7

SEC. 35 e . SHT.
TAN, REEW, STHP.M.  [BRice—oo09izbiz)
WELD COUNTY. €O [CHECRED _mie| F
JOB N 186003715] 2
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EXHIBIT 2

TO GENERAL DISCLOSURE AND COMMON QUESTIONS
ESTIMATE OF PROPERTY TAXES

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value

Without the District
Taxing Entity 2022%* Annual tax levied
Town of Mcad 11.522 $360.35
Weld County (all funds combined) 15.038 $470.31
School District RE5J-Johnstown (all funds combined) 45.735 $1.430.36
Northern Colorado Water Conservancy District 1.000 $31.28
AIMS Junior College 6.307 $197.25
Mountain View Fire Protection District 16.247 $508.12
High Plains Library District 3.181 $99.49
St. Vrain Left Hand Water Conservancy District 1.406 $43.97
TOTAL: 100.436 $3,141.14

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value

With the District (Assuming Maximum Aggregate District Mill Levy)

Taxing Entity 2022** Annual tax levied
Town of Mead 11.522 $360.35
Town of Mead O&M Mill Levy 3.000 $93.83
Weld Countv (all funds combined) 15.038 $470.31
School District RE5J-Johnstown (all funds combined) 45.735 $1.430.36
Northern Colorado Water Conscrvancy District 1.000 $31.28
AIMS Junior College 6.307 $197.25
Mountain View Fire Protection District 16.247 $508.12
High Plains Library District 3.181 $99.49
St. Vrain Left Hand Water Conservancy District 1.406 $43.97
Turion South Metropolitan District No. 7 70.664 $2.210.02
TOTAL: 174.100 $5,444.98

**This estimate of Overlapping Mill Levies is based upon mill levies certified by the Weld County Assessor’s office

in December 2022 for collection in 2023 and is intended only to provide approximations of the total overlapping mill

levies within the District. The stated mill levies are subject to change. and you should contact the Weld County
Assessor’s office to obtain the most accurate and up to date information.
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GENERAL DISCLOSURE AND COMMON QUESTIONS REGARDING
TURION SOUTH METROPOLITAN DISTRICT NO. 8

1. What does the District do?

Turion South Metropolitan District No. 8 (the “District”), together with Turion South
Metropolitan District Nos. 1 —7, 9 and 10, were organized on December 5, 2022, following the results
of the Districts’ organizational elections and pursuant to the Consolidated Service Plan for Turion South
Metropolitan District Nos. 1 — 10, approved by Resolution No. 59-R-2022 of the Board of Trustees of
the Town of Mead (the “Service Plan”). The District has been organized for the purposes of
constructing, operating and maintaining certain public improvements within the boundaries of the
District, as authorized by the Service Plan. The District 1s a governmental entity governed by an elected
board of directors made up of property owners and property taxpayers within the District’s boundaries.

The District’s initial boundaries are set forth in Exhibit 1 attached hereto. It is anticipated that
boundary adjustments will be made to the District. Any such boundary adjustment is subject to the
provisions of the Service Plan and the prior approval by the owners of the property to be included or
excluded and must be considered at a public hearing of the District's board of directors.

The District 1s authorized to acquire, construct, operate, and maintain certain public
improvements, as authorized by the Service Plan. The District may dedicate certain public
improvements to the Town of Mead (the “Town”). The operations and maintenance of public
improvements dedicated to the Town shall rest with the Town. Public improvements not dedicated to
the Town or other appropriate entity shall be owned, operated, and maintained by the District. The
District has authority to impose property taxes and fees, rates, tolls, penalties, and charges to fund the
construction and operations and maintenance for all improvements generally identified in the Service
Plan, subject to limitations set forth in the Service Plan. State law requires fees to be reasonably and
rationally related to the costs of the service, program, or facility being provided in exchange for
payment of the fee.

Certain services may be provided within the District by one or more property owner
associations organized as Colorado non-profit corporations, which may charge fees or assessments
separate from and in addition to any fees or assessments payable to the Districts.

2. How much property tax will the District collect to construct improvements and
pay_for operations?

The District has authority to impose property taxes (mill levies) for the construction, operation,
and maintenance of the improvements generally identified in the Service Plan. The District may issue
bonds to provide for the costs of capital improvements within and without its boundaries. To meet the
debt service requirements for bonds and to pay operations and maintenance costs associated with the
provision of services, the District will impose a mill levy pursuant to the Service Plan.

The mill levy authorized for the District pursuant to the Service Plan may not exceed 70.664
mills for the repayment of debt and the payment of operations and maintenance costs (maximum debt
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service mill levy of 55.664 mills and maximum operating mill levy of 15.000 mills) and may be
adjusted upwards or downwards over time as permitted in the Service Plan. In addition, various voter
limitations exist which may affect the taxing powers of the District, including maximum annual taxing
limitations and expenditure limitations. The TABOR Amendment, Article X, Section 20 of the
Colorado Constitution, also imposes legal limitations that may restrict the taxing and spending
authority of the District.

3. What are the advantages of metropolitan districts providing public improvements
in lieu of cities or counties?

Special districts are used throughout Colorado to finance public improvements. Because cities
and counties often do not provide water and wastewater systems, roads, or recreation facilities in new
communities, special districts may be organized to finance the construction of these facilities. Special
districts may also permit earlier construction of recreation facilities and other amenities for the benefit
of the community when compared with developments not within special districts. Where special
districts are used, the costs of improvements within the community are generally spread over 20 to 30
years and are paid through mill levies. Special districts are governed by property owners within the
community who are better able to address specific issues of concern to the community than could a
larger city or county.

4. How can I be assured the District will not issue too many bonds and create
unreasonably high mill levies?

All bonds issued by the District are governed by Colorado laws concerning the process by
which bonds are issued by special districts. The organization and operation of the District also are
governed by the Service Plan, which limits the mill levy the District may assess for the repayment of
debt and the payment of operations and maintenance costs to 70.664 mills, subject to adjustments to
account for changes in state law with respect to the assessment of property for taxation purposes, the
ratio for determining assessed valuation, or other similar changes (see paragraph 6 below). The
adjustment allows for tax revenues to be realized by the District in an equivalent amount as would have
been realized by the District based on a levy of 70.664 mills absent any change in the manner of the
assessment of property for taxation purposes, the ratio for determining assessed valuation, or other
similar changes. In addition, all debt issued by the District for residential development must be
scheduled to mature and be paid in full within forty (40) years after the District first levies a debt
service mill levy on residential property, unless a majority of the members of the board of directors of
the District are residents of the District and have voted in favor of a full or partial refunding of
outstanding debt.

The mill levy limit will remain in place unless and until the Service Plan is amended to permit
a change in this limit. This limit, as well as others existing under Colorado law, together with voter
approval requirements, are believed adequate to control the tax levies within the District. As noted,
however, many of the Service Plan limits and existing voter limits may be amended from time to time.

Market constraints on property sales by the developer also often result in a mill levy within
the District that 1s comparable to mill levies in competing developments to further the community as
an attractive place to purchase property. Therefore, in the initial stages of the development, it is in the
District’s and the project developer’s interest to maintain a mill levy in the District comparable to the
total property taxes in other similar communities so that initial property taxes do not necessarily reflect
the maximum potential mill levy.
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5. Who bears the risk that the community may not fully develop?

The District has or will 1ssue debt in the form of bonds, and therefore bondholders will be
providing funding to the District for the construction of public improvements authorized by the Service
Plan. Property taxes paid by property owners will help pay the costs of all bonds issued by the District.
This results in the risk of development being shared in part by bondholders and the property owners
in the District. The property owners also share risk relative to the bonds that are currently limited as
noted above in paragraph 5. As previously stated, i1t is within the District's discretion to impose other
fees to help pay for public improvements. To the extent that the developer has fronted some of the
improvement costs and remains to be repaid, the developer may bear some of the risk as well.

0. What will my tax bill look like?

In determining the tax liability due for residential property, the County Assessor’s Office first
determines the actual value of the residential property based upon market approach to value. Up to five
years of market activity may be analyzed. The actual value of the residential property is then multiplied
by the assessment rate to determine the assessed valuation of the residential property. The Colorado
2022 assessment rate (for property taxes payable in 2023) on single-family residential property is
6.95%. The Colorado 2022 assessment rate (for property taxes payable in 2023) on multi-family
residential property is 6.80%. The mill levy is then multiplied by the assessed valuation of the
residential property, resulting in the assessment for the residential property. For example, a single-
family residential property with an actual value of $450,000 would have an assessed value of $31,275
($450,000 x 6.95%). One mill (0.001) applied to that valuation for assessment produces approximately
$31.28 of taxes ($31,275 x 0.001).

It is anticipated that the tax bill for your property will show mill levies for the Town of Mead,
Weld County, Johnstown RE-5J School District, Northern Colorado Water Conservancy District,
Mountain View Fire Protection District, High Plains Library District, Aims Junior College, St. Vrain
and Left Hand Water Conservancy District and various other service providers, including the District.
According to information available from the Weld County Assessor, the total overlapping mill levy
imposed upon the property within the boundaries of the District, but without any District mill levy, is
100.436 mills for tax year 2022, for collection in the year 2023. Therefore, without the District, the
annual tax bill levied on a single-family residential property with an actual value of $450,000 would
be approximately $3,141.14 (assessed value of $31,275 X 100.436 mills).

The maximum mill levy the District is permitted to levy is 70.664 mills (0.070664), and
the portion of the annual tax bill levied by the District on a single-family residential property
with an actual value of $450,000 would be approximately $2,210.02 (assessed value of $31,275 X
70.664 mills). In addition, at any time the District imposes a mill levy, the District shall impose a
Town O&M Mill Levy of 3.000 mills as required by the Service Plan. Your tax bill for your property
will also include mill levies from other taxing entities that overlap with the District’s boundaries.

Exhibit 2 attached hereto sets forth the approximate mill levies that are currently levied against
the property within the District and outlines the annual tax bills levied both with and without the
District. Colorado’s taxing entities certify their mill levies on an annual basis, so the most accurate
manner of ascertaining the specific taxing entities and current mill levies imposed on any property is
by contacting the Weld County Assessor’s office directly.
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7. Where can I get additional information regarding the District?

This document is not intended to address all issues associated with special districts generally
or with the Turion South Metropolitan District No. 8 specifically. The Service Plan contains a full
description of the District’s purpose and functions. A copy of the District’s Service Plan is available
in the Town Clerk’s Office. For additional information about the District, prospective purchasers may
also contact the District’s general counsel at: Icenogle Seaver Pogue, P.C., 4725 S. Monaco St., Suite
360, Denver, CO 80134, (303) 292-9100. The District’s meetings are open to the public, at which time
you can raise questions regarding any matter related to the activities of the District.

Dated this 30™ day of January, 2023.

Turion South Metropolitan District No. 8

DacuSigned by:
o (Gt A E=

OECRded:

Name: Robert L. Eck IT
Title: President
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EXHIBIT 1

TO GENERAL DISCLOSURE AND COMMON QUESTIONS
LEGAL DESCRIPTION OF TURION SOUTH METROPOLITAN DISTRICT NO. 8

TURION SOUTH METROPOLITAN DISTRICT NG. 8
FARCEL DESCRIPTION

A PORTION OF THE Ny 14 SECTION 35, T4N, REBW, 6TH P.M.
TOWEN OF MEAD. COUNTY OF WELD, STATE OF COLORADROD

A TRACT OF LAND BEING A PORTION OF THE NORTHWEST QLIARTER OF SECTION 35, TOWNSHIP 4 NORTH, RAMGE 68
WEST OF THE SIXTH PRINCIFAL BERIDEAN, TOWN OF MEAD, COUNTY QF WELD, STATE OF COUIRADC, BEING MORE
PARTHOULAFRLY DESCRIBED AS FOLLOWS;

BASIS OF BEARINGS: REARINGS ARE BASED UM THE MORTH LINE OF THE NORTHWEST OUARTER OF SECTION 35,
FOANMEHIP 4 MCFRTH, RANGE 68 WEST OF THE SIXTH FRINCIPAL MERIBHAN, MONUMENTED AT THE WEST ENG BY A
FOUNE 3.25" ALUMIMUM CAP STAMPED "1994 PLS 7242"° AND AT THE EAST END: BY & FOUND 2.5 ALUIMIMUM CAP
STAMPED "HH3 PL5 38345, SAID MORTH LINE BEARS NORTH BS°47°02" EAST WITH ALL BEARIMNGS CONTAIMED HEREIN
RELATIVE THERETO;

COPAMENCING AT THE NORTHWEST CORMNER OF SaAlD SECTION 35;

THEWCE SOUTH 123032 EAST 1111.03 FEET TO THE FOINT OF BEGINMING:

THENCE MORTH 30"00'00" EAST 150.00 FEET;

THENCE SOLTH QO"00' 0™ EAST 150000 FEET;

THEMCE SOUTH SO00'00" WEST 150,00 FEET;

THENCE HORTH O0"GD'S0” WEST 150.04Q FEET TC- THE FOINT OF BEGINMING;

S0 TRALT OF LAND CONTAIME 22,500 SOUARE FEET, OR 0.52 ACRES, MORE OR LESS,

i, MICHAEL LLOYD POOL, A REGISTERED PROFESSEINAL LAND SURVEYOR IN THE STATE DF COLDRAD, DO HEREEY
CERTIFY THAT THI5 UEGAL DESCRIFTION AND THE SURVEY URDH WHICH T WAS BASED, WaS PERFORMED 3% KE OR
UMNDER 0T DIRECT SLUPERVISION AND 15 TRUE AND ACCURATE, TO THE BEST OF MY KNOWLEDGE,

RICHAEL LLOYG POIOL, PLS
COLDRADD REG. NO. JE304
FOR ABED ON BEHALF OF ATWELL LLEC

HOTICE: ACGORDING TO DO RADG LA, WO BUST COMMENCE A LECGAL ATTHIN DASED: LTS AWY GCFECT IN THIS SURNEY WITHIM THREE |33 YEARS
AFTER YOU FIRSE DHSTOYER S6CH CEFECT. 1B PO EWENT MAY ARN ACTHIN BASED LIFOS ANY DEFECT IN THIE SURYEYF BE OONSIENCED: WHIRE THAMN TEN |10]
YEARES FREQR THE DATF QF THE CERTIRCATE SHOMW N EERFON.

TURION B5O0UTH BMETROFOLITAN DISTRICT WO &

N e — ATWELL
TN, REBW, STHP.M.  |DAR i | B0 e e
WELD COUNTY, €0 [cHECKED™ __mLp| OF R

32581 5100

JOB ND..__ 16003715
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EXHIBIT 2

TO GENERAL DISCLOSURE AND COMMON QUESTIONS
ESTIMATE OF PROPERTY TAXES

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value

Without the District

Taxing Entity 2022%* Annual tax levied
Town of Mead 11.522 $360.35
Weld County (all funds combincd) 15.038 $470.31
School District RE5J-Johnstown (all funds combined) 45.735 $1,430.36
Northern Colorado Water Conservancy District 1.000 $31.28
AIMS Junior College 6.307 $197.25
Mountain View Fire Protection District 16.247 $508.12
High Plains Library District 3.181 $99.49
St. Vrain Left Hand Water Conservancy District 1.406 $43.97

TOTAL: 100.436 $3,141.14

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value

With the District (Assuming Maximum Aggregate District Mill Levy)

Taxing Entity 2022** Annual tax levied
Town of Mead 11.522 $360.35
Town of Mead O&M Mill Levy 3.000 $93.83
Weld County (all funds combined) 15.038 $470.31
School District RE5J-Johnstown (all funds combincd) 45.735 $1.430.36
Northern Colorado Water Conservancy District 1.000 $31.28
AIMS Junior College 6.307 $197.25
Mountain View Fire Protection District 16.247 $508.12
High Plains Library District 3.181 $99.49
St. Vrain Lelt Hand Water Conservancy District 1.406 $43.97
Turion South Metropolitan District No. 8 70.664 $2.210.02
TOTAL: 174.100 $5,444.98

**This estimate of Overlapping Mill Levies is based upon mill levies certified by the Weld County Assessor’s office
in December 2022 for collection in 2023 and is intended only to provide approximations of the total overlapping mill
levies within the District. The stated mill levies are subject to change. and vou should contact the Weld County
Assessor’s office to obtain the most accurate and up to date information.
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GENERAL DISCLOSURE AND COMMON QUESTIONS REGARDING
TURION SOUTH METROPOLITAN DISTRICT NO. 9

1. What does the District do?

Turion South Metropolitan District No. 9 (the “District”), together with Turion South
Metropolitan District Nos. 1 — 8 and 10, were organized on December 5, 2022, following the results of
the Districts” organizational elections and pursuant to the Consolidated Service Plan for Turion South
Metropolitan District Nos. 1 — 10, approved by Resolution No. 59-R-2022 of the Board of Trustees of
the Town of Mead (the “Service Plan”). The District has been organized for the purposes of
constructing, operating and maintaining certain public improvements within the boundaries of the
District, as authorized by the Service Plan. The District is a governmental entity governed by an elected
board of directors made up of property owners and property taxpayers within the District’s boundaries.

The District’s initial boundaries are set forth in Exhibit 1 attached hereto. It is anticipated that
boundary adjustments will be made to the District. Any such boundary adjustment is subject to the
provisions of the Service Plan and the prior approval by the owners of the property to be included or
excluded and must be considered at a public hearing of the District’s board of directors.

The District 1s authorized to acquire, construct, operate, and maintain certain public
improvements, as authorized by the Service Plan. The District may dedicate certain public
improvements to the Town of Mead (the “Town™). The operations and maintenance of public
improvements dedicated to the Town shall rest with the Town. Public improvements not dedicated to
the Town or other appropriate entity shall be owned, operated, and maintained by the District. The
District has authority to impose property taxes and fees, rates, tolls, penalties, and charges to fund the
construction and operations and maintenance for all improvements generally identified in the Service
Plan, subject to limitations set forth in the Service Plan. State law requires fees to be reasonably and
rationally related to the costs of the service, program, or facility being provided in exchange for
payment of the fee.

Certain services may be provided within the District by one or more property owner
associations organized as Colorado non-profit corporations, which may charge fees or assessments
separate from and in addition to any fees or assessments payable to the Districts.

2. How much property tax will the District collect to construct improvements and
pay_for operations?

The District has authority to impose property taxes (mill levies) for the construction, operation,
and maintenance of the improvements generally 1dentified in the Service Plan. The District may issue
bonds to provide for the costs of capital improvements within and without its boundaries. To meet the
debt service requirements for bonds and to pay operations and maintenance costs associated with the
provision of services, the District will impose a mill levy pursuant to the Service Plan.

The mill levy authorized for the District pursuant to the Service Plan may not exceed 70.664
mills for the repayment of debt and the payment of operations and maintenance costs (maximum debt

1
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service mill levy of 55.664 mills and maximum operating mill levy of 15.000 mills), and may be
adjusted upwards or downwards over time as permitted in the Service Plan. In addition, various voter
limitations exist which may affect the taxing powers of the District, including maximum annual taxing
limitations and expenditure limitations. The TABOR Amendment, Article X, Section 20 of the
Colorado Constitution, also imposes legal limitations that may restrict the taxing and spending
authority of the District.

3. What are the advantages of metropolitan districts providing public improvements
1n lieu of cities or counties?

Special districts are used throughout Colorado to finance public improvements. Because cities
and counties often do not provide water and wastewater systems, roads, or recreation facilities in new
communities, special districts may be organized to finance the construction of these facilities. Special
districts may also permit earlier construction of recreation facilities and other amenities for the benefit
of the community when compared with developments not within special districts. Where special
districts are used, the costs of improvements within the community is generally spread over 20 to 30
years and are paid through mill levies. Special districts are governed by property owners within the
community who are better able to address specific issues of concern to the community than could a
larger city or county.

4. How can I be assured the District will not issue too many bonds and create
unreasonably high mill levies?

All bonds issued by the District are governed by Colorado laws conceming the process by
which bonds are issued by special districts. The organization and operation of the District also are
govermned by the Service Plan, which limits the mill levy the District may assess for the repayment of
debt and the payment of operations and maintenance costs to 70.664 mills, subject to adjustments to
account for changes in state law with respect to the assessment of property for taxation purposes, the
ratio for determining assessed valuation, or other similar changes (see paragraph 6 below). The
adjustment allows for tax revenues to be realized by the District in an equivalent amount as would have
been realized by the District based on a levy of 70.664 mills absent any change in the manner of the
assessment of property for taxation purposes, the ratio for determining assessed valuation, or other
similar changes. In addition, all debt issued by the District for residential development must be
scheduled to mature and be paid in full within forty (40) years after the District first levies a debt
service mill levy on residential property, unless a majority of the members of the board of directors of
the District are residents of the District and have voted in favor of a full or partial refunding of
outstanding debt.

The mill levy limit will remain in place unless and until the Service Plan is amended to permit
a change in this limit. This limit, as well as others existing under Colorado law, together with voter
approval requirements, are believed adequate to control the tax levies within the District. As noted,
however, many of the Service Plan limits and existing voter limits may be amended from time to time.

Market constraints on property sales by the developer also often result in a mill levy within
the District that 1s comparable to mill levies in competing developments to further the community as
an attractive place to purchase property. Therefore, in the initial stages of the development, it is in the
District’s and the project developer’s interest to maintain a mill levy in the District comparable to the
total property taxes in other similar communities so that initial property taxes do not necessarily reflect
the maximum potential mill levy.
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5. Who bears the risk that the community may not fully develop?

The District has or will 1ssue debt in the form of bonds, and therefore bondholders will be
providing funding to the District for the construction of public improvements authorized by the Service
Plan. Property taxes paid by property owners will help pay the costs of all bonds issued by the District.
This results in the risk of development being shared in part by bondholders and the property owners
in the District. The property owners also share risk relative to the bonds that are currently limited as
noted above in paragraph 5. As previously stated, it is within the District’s discretion to impose other
fees to help pay for public improvements. To the extent that the developer has fronted some of the
improvement costs and remains to be repaid, the developer may bear some of the risk as well.

6. What will my tax bill look like?

In determining the tax liability due for residential property, the County Assessor’s Office first
determines the actual value of the residential property based upon market approach to value. Up to five
years of market activity may be analyzed. The actual value of the residential property is then multiplied
by the assessment rate to determine the assessed valuation of the residential property. The Colorado
2022 assessment rate (for property taxes payable in 2023) on single-family residential property is
6.95%. The Colorado 2022 assessment rate (for property taxes payable in 2023) on multi-family
residential property 1s 6.80%. The mill levy is then multiplied by the assessed valuation of the
residential property, resulting in the assessment for the residential property. For example, a single-
family residential property with an actual value of $450,000 would have an assessed value of $31,275
($450,000 x 6.95%). One mill (0.001) applied to that valuation for assessment produces approximately
$31.28 of taxes ($31,275 x 0.001).

Tt is anticipated that the tax bill for your property will show mill levies for the Town of Mead,
Weld County, Johnstown RE-5] School District, Northern Colorado Water Conservancy District,
Mountain View Fire Protection District, High Plains Library District, Aims Junior College, St. Vrain
and Left Hand Water Conservancy District and various other service providers, including the District.
According to information available from the Weld County Assessor, the total overlapping mill levy
imposed upon the property within the boundaries of the District, but without any District mill levy, is
100.436 mills for tax year 2022, for collection in the year 2023. Therefore, without the District, the
annual tax bill levied on a single-family residential property with an actual value of $450,000 would
be approximately $3,141.14 (assessed value of $31,275 X 100.436 mills).

The maximum mill levy the District is permitted to levy is 70.664 mills (0.070664), and
the portion of the annual tax bill levied by the District on a single-family residential property
with an actual value of $450,000 would be approximately $2,210.02 (assessed value of $31,275 X
70.664 mills). In addition, at any time the District imposes a mill levy, the District shall impose a
Town O&M Mill Levy of 3.000 mills as required by the Service Plan. Your tax bill for your property
will also include mill levies from other taxing entities that overlap with the District’s boundaries.

Exhibit 2 attached hereto sets forth the approximate mill levies that are currently levied against
the property within the District and outlines the annual tax bills levied both with and without the
District. Colorado’s taxing entities certify their mill levies on an annual basis, so the most accurate
manner of ascertaining the specific taxing entities and current mill levies imposed on any property is
by contacting the Weld County Assessor’s office directly.
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7. Where can I get additional information regarding the District?

This document is not intended to address all issues associated with special districts generally
or with the Turion South Metropolitan District No. 9 specifically. The Service Plan contains a full
description of the District’s purpose and functions. A copy of the District’s Service Plan is available
in Town Clerk’s Office. For additional information about the District, prospective purchasers may also
contact the District’s general counsel at: Icenogle Seaver Pogue, P.C., 4725 S. Monaco St., Suite 360,
Denver, CO 80134, (303) 292-9100. The District’s meetings are open to the public, at which time you
can raise questions regarding any matter related to the activities of the District.

Dated this 30" day of January, 2023.

Turion South Metropolitan District No. 9

2cusigned by:
o (lf i Elom

STCBA4ICOOCCABE

Name: Robert L. Eck II
Title: President
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EXHIBIT 1

TO GENERAL DISCLOSURE AND COMMON QUESTIONS
LEGAL DESCRIPTION OF TURION SOUTH METROPOLITAN DISTRICT NO. 9

TURION SOUTH METROPOLITAN DISTRICT NC. 9
PARCEL DESCRIPTION

A PORTION OF THE NW 14 SECT|ON 35, T4, REEW, 8TH P.M.
TOWN OF BIEAD. COUNTY OF WELD, STATE OF COLORADID

A TRACT OF LAND BEIRDS & FORTION QOF THE NQRTHWEST DLIARTER OF SECTION 35, TOWHNSHIP 4 NORTH, RANGE 68
WEST OF THE SIXTH PRINCIPAL MERIDIAN, TOWN OF MEAD, COUNTY OF WELD, STATE UF LOLORADL, BEING MOBE
PARTHULARLY DESCRIBED AS FOLLOWS;

Bb515 OF REARIMGS: BEARINGS ARE BASED OB THE BORTH LIME OF THE MORTHWEST CQUARTER DF SECTION 35,
FUWHSHIP & NORTH, AANGE 63 WEST UF THE SIXTH PRINCIPAL MERIEHAM, MONUNMENTED AT THE WEST BN BY A
FOUND 325" ALUMINUN CAP STAMPED 1954 FLS 7242" AND AT THE EAST END BY 4 FOUND 2.5" ALUNMINLIN CAP
STARPED "2013 PLS 38345™. SAID MORTH LINE BEARS HORTH BS™47°02" EAST WITH ALL BEARIMGS CONTAINED HEREIN
RELATIVE THERETLY,

COMMENCING AT THE NORTHWEST CORMER OF SAID SECTION 35;

THENCE S0LTH 30°52'49" EAST 125799 FEET TC THE POINT OF BEGINMING:

THEMCE MORTH SO R0'00" EAST 150.0M FEET;

THENCE SOLTH G000 ™ EA5T 150,08 FEET;

THEWCE SOUTH 20°00'00" WEST 150,00 FEET;

THENCE BORTH DO*00'00" WEST 150,00 FEET TO THE POINT OF BEGINNING,

SAID TRALCT OF LAND COMTAINS 22,500 SQUARE FEET, OR 0.52 ACRES, MORE OR LESS,

I, MICHAE| LLOYD POOL, A REGISTERED PROFESSIDNAL LAND SURVEYOR IW THE STATE OF COLORADK, DO HEREBY
CERTIFY THAT THIS LEGAL DESCRIFTEON AMND THE SURVEY UPON WHICH IT WAS BASED, WAS PERFORMED BY WE OR
UMDOER BAY DIRECT SLIPERWISHOM AND (S TRUE AND ADCLRRATE, T THE BEST OF MY KNOWILEDGE.

RARCHAEL LLOYD POOL FIS

COLDRADD RES. MO 38304
FoR AND OH BEHALF OF ATWELL, LLC

BIOTECE: ACCORDING TO COLORADD LAW, WOL MUET COMMENCE ANY LEGAL ACTION: BASED: LIPCH SHY DEFECT 1N THIS SURYEY WITHIM THREE {3) YEARS
AFTER YOU FIRST CHSCOWER S:hCH DEFECT. |l PO EVERT MARY A5 ACTHIM BASED UFDA ANY DEFECT (M THIS SURWEY BEF OO MBEMCED LIORE THARM TENM [10]

YEARZ FRM THE OATE QOF THE CERTIFRCATE SHCAWH HEREDH.
TURION SOUTH METROFOLITAN DISTRICT NO. %
SEC. 35 ] SHT. ATWE LL
TAN, REOW, ETHP M |BRiGA o 2auae] | x
WELD COUNTY, 00 [CHECKED:.  MALE| *'—;;_F Sl Mz:".u:.‘ it
LJOB MEy ;000375
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EXHIBIT 2

TO GENERAL DISCLOSURE AND COMMON QUESTIONS

ESTIMATE OF PROPERTY TAXES

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value

Without the District

Taxing Entity 2022%* Annual tax levied

Town of Mead 11.522 $360.35

Weld County (all funds combined) 15.038 $470.31

School District RE5J-Johnstown (all funds combined) 45.735 $1.430.36

Northern Colorado Walter Conservancy District 1.000 $31.28

AIMS Junior College 6.307 $197.25

Mountain View Fire Protection District 16.247 $508.12

High Plains Library District 3.181 $99.49

St. Vrain Left Hand Water Conservancy District 1.406 $43.97
TOTAL: 100.436 $3,141.14

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value

With the District (Assuming Maximum Aggregate District Mill Levy)

Taxing Entity 2022%* Annual tax levied
Town of Mead 11.522 $360.35
Town of Mcad O&M Mill Levy 3.000 $93.83
Weld County (all funds combined) 15.038 $470.31
School District RE5J-Johnstown (all funds combined) 45.735 $1,430.36
Northern Colorado Water Conservancy District 1.000 $31.28
AIMS Junior College 6.307 $197.25
Mountain View Fire Protection District 16.247 $508.12
High Plains Library District 3.181 $99.49
St. Vrain Left Hand Water Conservancy District 1.406 $43.97
Turion South Mctropolitan District No. 9 70.664 $2.210.02
TOTAL: 174.100 $5,444.98

**This estimate of Overlapping Mill Levies is based upon mill levies certified by the Weld County Assessor’s office
in December 2022 for collection in 2023 and is intended only to provide approximations of the total overlapping mill
levies within the District. The stated mill levies are subject to change. and vou should contact the Weld County
Assessor’s office to obtain the most accurate and up to date information.
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GENERAL DISCLOSURE AND COMMON QUESTIONS REGARDING
TURION SOUTH METROPOLITAN DISTRICT NO. 10

1. What does the District do?

Turion South Metropolitan District No. 10 (the “District”), together with Turion South
Metropolitan District Nos. | — 9, were organized on December 5, 2022, following the results of the
Districts’ organizational elections and pursuant to the Consolidated Service Plan for Turion South
Metropolitan District Nos. 1 — 10, approved by Resolution No. 59-R-2022 of the Board of Trustees of
the Town of Mead (the “Service Plan”). The District has been organized for the purposes of
constructing, operating and maintaining certain public improvements within the boundaries of the
District, as authorized by the Service Plan. The District is a governmental entity governed by an elected
board of directors made up of property owners and property taxpayers within the District’s boundaries.

The District’s initial boundaries are set forth in Exhibit 1 attached hereto. It is anticipated that
boundary adjustments will be made to the District. Any such boundary adjustment is subject to the
provisions of the Service Plan and the prior approval by the owners of the property to be included or
excluded and must be considered at a public hearing of the District's board of directors.

The District is authorized to acquire, construct, operate, and maintain certain public
improvements, as authorized by the Service Plan. The District may dedicate certain public
improvements to the Town of Mead (the “Town™). The operations and maintenance of public
improvements dedicated to the Town shall rest with the Town. Public improvements not dedicated to
the Town or other appropriate entity shall be owned, operated, and maintained by the District. The
District has authority to impose property taxes and fees, rates, tolls, penalties, and charges to fund the
construction and operations and maintenance for all improvements generally identified in the Service
Plan, subject to limitations set forth in the Service Plan. State law requires fees to be reasonably and
rationally related to the costs of the service, program, or facility being provided in exchange for
payment of the fee.

Certain services may be provided within the District by one or more property owner
associations organized as Colorado non-profit corporations, which may charge fees or assessments
separate from and in addition to any fees or assessments payable to the Districts.

2. How much property tax will the District collect to construct improvements and
pay for operations?

The District has authority to impose property taxes (mill levies) for the construction, operation,
and maintenance of the improvements generally identified in the Service Plan. The District may issue
bonds to provide for the costs of capital improvements within and without its boundaries. To meet the
debt service requirements for bonds and to pay operations and maintenance costs associated with the
provision of services, the District will impose a mill levy pursuant to the Service Plan.

The mill levy authorized for the District pursuant to the Service Plan may not exceed 70.664
mills for the repayment of debt and the payment of operations and maintenance costs (maximum debt

1
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service mill levy of 55.664 mills and maximum operating mill levy of 15.000 mills), and may be
adjusted upwards or downwards over time as permitted in the Service Plan. In addition, various voter
limitations exist which may affect the taxing powers of the Dastrict, including maximum annual taxing
limitations and expenditure limitations. The TABOR Amendment, Article X, Section 20 of the
Colorado Constitution, also imposes legal limitations that may restrict the taxing and spending
authority of the District.

3. What are the advantages of metropolitan districts providing public improvements
in lieu of cities or counties?

Special districts are used throughout Colorado to finance public improvements. Because cities
and counties often do not provide water and wastewater systems, roads, or recreation facilities in new
communities, special districts may be organized to finance the construction of these facilities. Special
districts may also permit earlier construction of recreation facilities and other amenities for the benefit
of the community when compared with developments not within special districts. Where special
districts are used, the costs of improvements within the community are generally spread over 20 to 30
years and are paid through mill levies. Special districts are governed by property owners within the
community who are better able to address specific issues of concern to the community than could a
larger city or county.

4. How can I be assured the District will not issue too many bonds and create
unreasonably high mill levies?

All bonds issued by the Dastrict are governed by Colorado laws concerning the process by
which bonds are issued by special districts. The organization and operation of the District also are
governed by the Service Plan, which limits the mill levy the District may assess for the repayment of
debt and the payment of operations and maintenance costs to 70.664 mills, subject to adjustments to
account for changes in state law with respect to the assessment of property for taxation purposes, the
ratio for determining assessed valuation, or other similar changes (see paragraph 6 below). The
adjustment allows for tax revenues to be realized by the District in an equivalent amount as would have
been realized by the District based on a levy of 70.664 mills absent any change in the manner of the
assessment of property for taxation purposes, the ratio for determining assessed valuation, or other
similar changes. In addition, all debt issued by the District for residential development must be
scheduled to mature and be paid in full within forty (40) years after the District first levies a debt
service mill levy on residential property, unless a majority of the members of the board of directors of
the District are residents of the District and have voted in favor of a full or partial refunding of
outstanding debt.

The mill levy limit will remain in place unless and until the Service Plan is amended to permit
a change in this limit. This limit, as well as others existing under Colorado law, together with voter
approval requirements, are believed adequate to control the tax levies within the District. As noted,
however, many of the Service Plan limits and existing voter limits may be amended from time to time.

Market constraints on property sales by the developer also often result in a mill levy within
the District that is comparable to mill levies in competing developments to further the community as
an attractive place to purchase property. Therefore, in the initial stages of the development, it is in the
District’s and the project developer’s interest to maintain a mill levy in the District comparable to the
total property taxes in other similar communities so that initial property taxes do not necessarily reflect
the maximum potential mill levy.
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5. Who bears the risk that the community may not fully develop?

The Dastrict has or will 1ssue debt in the form of bonds, and therefore bondholders will be
providing funding to the District for the construction of public improvements authorized by the Service
Plan. Property taxes paid by property owners will help pay the costs of all bonds issued by the District.
This results in the risk of development being shared in part by bondholders and the property owners
in the District. The property owners also share risk relative to the bonds that are currently limited as
noted above in paragraph 5. As previously stated, it is within the District's discretion to impose other
fees to help pay for public improvements. To the extent that the developer has fronted some of the
improvement costs and remains to be repaid, the developer may bear some of the risk as well.

0. What will my tax bill look like?

In determining the tax lability due for residential property, the County Assessor’s Office first
determines the actual value of the residential property based upon market approach to value. Up to five
years of market activity may be analyzed. The actual value of the residential property is then multiplied
by the assessment rate to determine the assessed valuation of the residential property. The Colorado
2022 assessment rate (for property taxes payable in 2023) on single-family residential property is
6.95%. The Colorado 2022 assessment rate (for property taxes payable in 2023) on multi-family
residential property is 6.80%. The mill levy is then multiplied by the assessed valuation of the
residential property, resulting in the assessment for the residential property. For example, a single-
family residential property with an actual value of $450,000 would have an assessed value of $31,275
($450,000 x 6.95%). One mill (0.001) applied to that valuation for assessment produces approximately
$31.28 of taxes ($31,275 x 0.001).

It is anticipated that the tax bill for your property will show mill levies for the Town of Mead,
Weld County, Johnstown RE-5J School District, Northern Colorado Water Conservancy District,
Mountain View Fire Protection District, High Plains Library District, Aims Junior College, St. Vrain
and Left Hand Water Conservancy District and various other service providers, including the District.
According to information available from the Weld County Assessor, the total overlapping mill levy
imposed upon the property within the boundaries of the District, but without any District mill levy, is
100.436 mills for tax year 2022, for collection in the year 2023, Therefore, without the District, the
annual tax bill levied on a single-family residential property with an actual value of $450,000 would
be approximately $3,141.14 (assessed value of $31,275 X 100.436 mills).

The maximum mill levy the District is permitted to levy is 70.664 mills (0.070664), and
the portion of the annual tax bill levied by the District on a single-family residential property
with an actual value of $450,000 would be approximately $2,210.02 (assessed value of $31,275 X
70.664 mills). In addition, at any time the District imposes a mill levy, the District shall impose a
Town O&M Mill Levy of 3.000 mills as required by the Service Plan. Your tax bill for your property
will also include mill levies from other taxing entities that overlap with the District’s boundaries.

Exhibit 2 attached hereto sets forth the approximate mill levies that are currently levied against
the property within the District and outlines the annual tax bills levied both with and without the
District. Colorado’s taxing entities certify their mill levies on an annual basis, so the most accurate
manner of ascertaining the specific taxing entities and current mill levies imposed on any property is
by contacting the Weld County Assessor’s office directly.
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7. Where can I get additional information regarding the District?

This document is not intended to address all issues associated with special districts generally
or with the Turion South Metropolitan District No. 10 specifically. The Service Plan contains a full
description of the District’s purpose and functions. A copy of the District’s Service Plan is available
in the Town Clerk’s Office. For additional information about the District, prospective purchasers may
also contact the District’s general counsel at: Icenogle Seaver Pogue, P.C., 4725 S. Monaco St., Suite
360, Denver, CO 80134, (303) 292-9100. The District’s meetings are open to the public, at which time
you can raise questions regarding any matter related to the activities of the District.

Dated this 30" day of January, 2023.

Turion South Metropolitan District No. 10

DaocuSigned by:
By: Wﬁ/ il

BACBAA3COOCCASC

Name: Robert L. Eck I1
Title: President
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EXHIBIT 1

TO GENERAL DISCLOSURE AND COMMON QUESTIONS
LEGAL DESCRIPTION OF TURION SOUTH METROPOLITAN DISTRICT NO. 10

TURICGN SCGUTH METROPOLITAN DISTRICT NOQ. 10
PARCEL DESCRIPTION
APORTION OF THE NWW1i4 SEGTION 35, TAN, REBW, BTH P.M.
TOWM QOF MEAD. COUNTY OF WELD, STATE OF COLORALDD

A TRACT OF LAND BEIRGG & PORTION OF THE NQRTHWEST QUARTES OF SECTIOMN 35, TOWNSHIP 4 NORTH, RAMGE 08
WEST OF THE SIXTH PRINCIPAL RERIDIAN, TOMN OF MEAD, COUNTY OF WELD, STATE OF COLORADO, BEING PACRE
PARTHULARLY DESCRIBED AS FOLLOWS,;

BASIS OF BEARINGS: BEARINGS ARE BASED OM THE HORTH LIME OF THE NOARTHWEST QUARTER OF SECTION 35,
TOWMNSHIF 4 NORTH, RANGE 68 WEST OF THE S5XTH PRINCIPAL MERIDHAM, MONUMENTED AT THE WEST END BY A
FOILIND 2.25" ALUMIKLUN CAP STAMPED "1594 PLS 7242 AMD AT THE EAST END BY A FOUND 2.57 ALLIMINUR CAP
STAMPED "2413 PL5 2383457, SAID HORTH LIKE BEARS NORTH ES"47°02" EAST WITH ALL BEARIBEGS CONTAINED HEREIN
RELATIVE THERETLH

COMBMENMCING AT THE WORTHWEST CORMER OF A1 SECTION 25;

THENCE SOLITH 9°42'38" EAST 140559 FEET TO THE POINT OF BEGINNING;

THENCE MOATH SO00'00" EAST 15044 FEET;

THENCE SOLITH QO"00'00* EaST 150.0:0 FEET;

THENCE SOUTH 20°00'00" WEST 150,00 FEET;

THENCE MORTH DO"00'00" WEST 150,00 FEET TO THE PCINT OF BEGIMMNING:

S0 TRALT OF LAND COMTAINS 22,500 SQUARE FEET, OR 0.52 ALAES, MORE OR LESS,

1, MUICHAEL LLOYD POOL, & REGISTERED PROFESSIONAL LAND SURVEYDR [N THE STATE OF LOLODRAD, DO HERERY
CERTIFY THAT THI5 LEGAL DESCRIFTRON AND THE SURVEY UPON WHICH [T WAS BASED, WaAS PERFORMED BY KE OR
UMDER hAY GIRECT SUPERWISICH AKD 1S TRUE AND ACCURATE, TO THE BEST OF MY KNOWILEDGE.

MICHAEL LLB"I'D F'DBL. PLS
COLORADT REG. NC. 38304
FOR AMND ON BEHALF OF ATWELL, LLC

SOTEE: ACOORDING T4-COLORADD LW, F0U MUST LOSMENCE A% LEGAHL ACTION O4SEC: UPCH ANY DEEECT I THIE SURYEY WITHIN THREE {3) YEARE
AFTER YO FIRST CHSCONVER SLACH DEFECT. 1MW MO BWENT MAY ARY ACTEKIN BASECDR LIFTN BNY DEFELT M THIS SUAVEY BE COMBIENCED: MTIRE THSR TER | 10]
YEARS FRQM THE RATE QF THE CERTIRCATE SHEWYMN HERECIN.

TURIOM SOUTH METROPOLITAN DISTRICT HWO. 10

SEC. 35 SHT. ATWELL
T4M, REGW, 6TH P.M. %ﬁ;&%ﬂm%%% b L i
WELD COUNTY, CO  [CHECKED- _MLP| =F it GSUENRC SIE 0%

JOB Mo 38003718] 2 Tt
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EXHIBIT 2
TO GENERAL DISCLOSURE AND COMMON QUESTIONS
ESTIMATE OF PROPERTY TAXES

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value
Without the District

Taxing Entity 2022%* Annual tax levied
Town of Mead 11.522 $360.35
Weld County (all funds combined) 15.038 $470.31
School District RE5J-Johnstown (all funds combined) 45.735 $1.430.36
Northern Colorado Water Conservancy District 1.000 $31.28
AIMS Junior Collcge 6.307 $197.25
Mountain View Fire Protection District 16.247 $508.12
High Plains Library District 3.181 $99.49
St. Vrain Left Hand Water Conservancy District 1.406 $43.97

TOTAL: 100.436 $3,141.14

Estimated Annual Tax Levied on Single-Family Residential Property With $450,000 Actual Value
With the District (Assuming Maximum Aggregate District Mill Levy)

Taxing Entity 2022%* Annual tax levied
Town of Mcad 11.522 $360.35
Town of Mead O&M Mill Levy 3.000 $93.83
Weld County (all funds combined) 15.038 $470.31
School District RE5J-Johnstown (all funds combined) 45.735 $1.430.36
Northern Colorado Water Conservancy District 1.000 $31.28
AIMS Junior College 6.307 $197.25
Mountain Vicw Firc Protcction District 16.247 $508.12
High Plains Library District 3.181 $99.49
St. Vrain Left Hand Water Conservancy District 1.406 $43.97
Turion South Metropolitan District No. 10 70.664 $2.210.02
TOTAL: 174.100 $5,444.98

**This estimate of Overlapping Mill Levies is based upon mill levies certified by the Weld County Assessor’s office
in December 2022 for collection in 2023 and is intended only to provide approximations of the total overlapping mill
levies within the District. The stated mill levies are subject to change. and you should contact the Weld County

Assessor’s office to obtain the most accurate and up to date information.
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Certification of Compliance

By signature below, the Boards of Directors (the “Boards”) of the Turion South
Metropolitan District Nos. 1-10 (the “Districts”) hereby certify that to the best of his/her actual
knowledge and belief, that the Districts are in compliance with all provisions of the Service Plan
for Turion South Metropolitan District Nos. 1-10 (the “Service Plan”). This Certification is
provided pursuant to and for purposes of the Districts’ 2025 Annual Report, as required by the
Districts Service Plan.

Date: 8/24/2026

TURION SOUTH METROPOLITAN DISTRICT
NOS. 1-10
Signed by:

Robert L. Ect, I

85CB443C000C48C..

By: Robert L. Eck, II, President
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RESOLUTION OF THE BOARD OF DIRECTORS OF
TURION SOUTH METROPOLITAN DISTRICT NO. 1

A RESOLUTION APPROVING THE THIRD AMENDMENT TO FUNDING AND
REIMBURSEMENT AGREEMENT BETWEEN TURION SOUTH METROPOLITAN
DISTRICT NO. 1 (“DISTRICT NO. 1”) AND FRONT RANGE INVESTMENT HOLDINGS,
LLC (“FRIH”) AND, IN CONNECTION THEREWITH, AUTHORIZING THE REFUNDING
OF THE 2024 NOTE AND THE ISSUANCE OF A NEW SUBORDINATE NOTE TO SECURE
DISTRICT NO. 1°’S REPAYMENT OF OPERATION ADVANCES

WHEREAS, on December 16, 2022 (“Original Effective Date”), District No. 1 and FRIH
entered into that certain Funding and Reimbursement Agreement (the “2022 Agreement”) for the
purpose of consolidating all understandings and commitments between the Parties relating to the
funding and repayment of the Operation Costs, as amended by that First Amendment to Funding
and Reimbursement Agreement dated November 16, 2023 (the “First Amendment”) and that
Second Amendment to Funding and Reimbursement Agreement dated November 21, 2024 (the
“Second Amendment,” together with the First Amendment and 2022 Agreement, the

“Agreement”); and

WHEREAS, unless otherwise defined herein, all capitalized terms used herein shall have
the meaning given to them in the Agreement; and

WHEREAS, pursuant to Paragraph 1 of the 2022 Agreement, as amended by that Second
Amendment, FRIH agreed to advance funds to District No. 1 in an amount not to exceed One
Hundred Eighty Thousand Dollars ($180,000) (the “Maximum Principal Amount”), including all
amounts advanced to the District since the Original Effective Date through December 31, 2025,
which period constitutes the “Funding Obligation Term” of the Agreement; and

WHEREAS, in connection with the terms of the Agreement, and to evidence District
No. 1’s obligation to repay FRIH, District No. 1 issued a Subordinate Note to FRIH in an amount
not to exceed the Maximum Principal Amount (2024 Note); and

WHEREAS, pursuant to Paragraph 5.A. of the Agreement, if the Parties amend the
Maximum Principal Amount pursuant to an amendment to the Agreement, District No. 1 agrees
to refund and cancel the 2024 Note and issue a new Subordinate Note to FRIH, which refunded
Subordinate Note shall (i) not exceed the amended Maximum Principal Amount, (i1) reflect the
same maturity date as initially set forth in the Subordinate Note, and (iii) shall otherwise be and
subject to the same terms as provided in the 2024 Note; and

WHEREAS, District No. 1 and FRIH have further discussed District No. 1’s revenue
shortfalls in fiscal year 2026, and FRIH has agreed to advance an additional Forty Thousand
Dollars in excess of the Maximum Principal Amount through the Funding Obligation Term, to be
extended through December 31, 2026, to assist in the funding of District No. 1’s Operation Costs;
and
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WHEREAS, pursuant to Paragraph 11 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
District No. 1 and FRIH; and

WHEREAS, the Parties desire to enter into a “Third Amendment to Funding and
Reimbursement Agreement,” as attached hereto as Exhibit A (the “Third Amendment”), to
increase the Maximum Principal Amount of funds that may be advanced to District No. 1 through
the extended Funding Obligation Term; and

WHEREAS, in connection with the Third Amendment and pursuant to Paragraph 5.A. of
the Agreement, District No. 1 agrees to refund the 2024 Note and issue a new Subordinate Note to
FRIH, as attached hereto as Exhibit B (the “2025 Note™).

NOW, THEREFORE, THE BOARD OF DIRECTORS OF TURION SOUTH
METROPOLITAN DISTRICT NO. 1 HEREBY RESOLVES AS FOLLOWS:

1. The Board of Directors hereby approves the “Third Amendment to Funding and
Reimbursement Agreement,” as attached hereto as Exhibit A, and further authorizes District No.
1’s President to execute the same.

2. The Board of Directors hereby authorizes the refunding of the 2024 Note and the
issuance of the 2025 Note, as attached hereto as Exhibit B, and authorizes District No. 1’s
President to execute the same.

3. This Resolution shall take effect on the date and at the time of its adoption.

(Signature Page Follows.)
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ADOPTED AND APPROVED THIS 20th DAY OF NOVEMBER, 2025.

TURION SOUTH METROPOLITAN
DISTRICT NO. 1

Ezo&wt L El

85CB443C000C48C... N
By: Kobert L. £ck II, President

Signature page to Resolution Approving TSMD1 Third Amendment to Funding and Reimbursement Agreement

3
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EXHIBIT A
(To Resolution)

THIRD AMENDMENT TO FUNDING AND REIMBURSEMENT AGREEMENT
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THIRD AMENDMENT TO FUNDING AND REIMBURSEMENT AGREEMENT

This THIRD AMENDMENT TO FUNDING AND REIMBURSEMENT AGREEMENT
(the “Third Amendment”) is made and entered into as of this 20th day of November, 2025 (the
“Effective Date”), by and between TURION SOUTH METROPOLITAN DISTRICT NO. 1, a
quasi-municipal corporation and political subdivision of the State of Colorado (“District No. 1),
and FRONT RANGE INVESTMENT HOLDINGS, LLC, a Colorado limited liability company
(“FRIH”), collectively, the “Parties.”

RECITALS

WHEREAS, on December 16, 2022 (“Original Effective Date”), District No. 1 and FRIH
entered into that certain Funding and Reimbursement Agreement (the “2022 Agreement”) for the
purpose of consolidating all understandings and commitments between the Parties relating to the
funding and repayment of the Operation Costs, as amended by that First Amendment to Funding
and Reimbursement Agreement dated November 16, 2023 (the “First Amendment”) and that
Second Amendment to Funding and Reimbursement Agreement dated November 21, 2024 (the
“Second Amendment,” together with the First Amendment and 2022 Agreement, the

“Agreement”); and

WHEREAS, unless otherwise defined herein, all capitalized terms used herein shall have
the meaning given to them in the Agreement; and

WHEREAS, pursuant to Paragraph 1 of the 2022 Agreement, as amended by that Second
Amendment, FRIH agreed to advance funds to District No. 1 in an amount not to exceed One
Hundred Eighty Thousand Dollars ($180,000) (the “Maximum Principal Amount”), including all
amounts advanced to the District since the Original Effective Date through December 31, 2025,
which period constitutes the “Funding Obligation Term” of the Agreement; and

WHEREAS, in connection with the terms of the Agreement, and to evidence District
No. 1’s obligation to repay FRIH, District No. 1 issued a Subordinate Note to FRIH in an amount
not to exceed the Maximum Principal Amount (2024 Note™); and

WHEREAS, pursuant to Paragraph 5.A. of the Agreement, if the Parties amend the
Maximum Principal Amount pursuant to an amendment to the Agreement, District No. 1 agrees
to refund and cancel the 2024 Note and issue a new Subordinate Note to FRIH, which refunded
Subordinate Note shall (i) not exceed the amended Maximum Principal Amount, (ii) reflect the
same maturity date as initially set forth in the Subordinate Note, and (ii1) shall otherwise be and
subject to the same terms as provided in the 2024 Note; and

WHEREAS, District No. 1 and FRIH have further discussed District No. 1’s revenue
shortfalls in fiscal year 2026, and FRIH has agreed to advance an additional Forty Thousand
Dollars in excess of the Maximum Principal Amount through the Funding Obligation Term, to be
extended through December 31, 2026, to assist in the funding of District No. 1’s Operation Costs;
and
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WHEREAS, pursuant to Paragraph 11 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
District No. 1 and FRIH; and

WHEREAS, the Parties desire to enter into this Third Amendment to increase the
Maximum Principal Amount of funds that may be advanced to District No. 1 through the Funding
Obligation Term, and in connection therewith, and District No. 1 agrees to refund the 2024 Note
and issue a new Subordinate Note to FRIH.

NOW THEREFORE, in consideration of the promises and the mutual covenants herein
contained, and for other good and valuable consideration, the receipt of which is hereby
acknowledged, District No. 1 and FRIH agree to amend the Agreement as follows:

COVENANTS AND AGREEMENTS

1. The Parties hereby amend and restate Paragraph 1 of the Agreement in its entirety
as follows:

Advance Amount and Term. FRIH hereby agrees to advance funds to District No. 1 or
expend funds on behalf of District No. 1, from time to time, as appropriated by District
No. 1 in an approved budget for District No. 1, in one or more installments, provided that
in no event shall the total amount of funds so advanced to District No. 1 or expended on
behalf of District No. 1 exceed Two Hundred Twenty Thousand Dollars ($220,000), (the
“Maximum Principal Amount”). The Maximum Principal Amount constitutes the
maximum amount that may be advanced or expended hereunder, notwithstanding any
payment or prepayment of any portion of the funds advanced or expended pursuant to the
terms hereof, unless this Agreement is further supplemented or amended. Advanced funds
shall be available to District No. 1 in one or a series of installments through December 31,
2026, which period shall constitute the “Funding Obligation Term” of the Agreement.
District No. 1’s repayment obligation shall survive the Funding Obligation Term until
FRIH is repaid in full, provided that District No. 1’s repayment obligation shall terminate
on the maturity date set forth in the Subordinate Note, even if any portion of the Maximum
Principal Amount remains outstanding

2. Issuance of the Subordinate Note. On the Effective Date, District No. 1 shall refund
the 2024 Note and issue a new Subordinate Note to FRIH, substantially in the form as attached
hereto as Exhibit A, in an amount not to exceed the Maximum Principal Amount set forth in
Paragraph 1 of this Third Amendment, which Subordinate Note shall evidence District No. 1’s
repayment obligation to FRIH for funds advanced to or expended on behalf of District No. 1, as
provided in the Agreement, this Third Amendment, and as may be further amended from time to
time.

3. Severability. If any clause or provision of this Third Amendment is adjudged
invalid and/or unenforceable by a court of competent jurisdiction or by operation of any law, such
clause or provision shall not affect the validity of this Third Amendment as a whole, but shall be
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severed herefrom, leaving the remaining clauses and provisions of the Third Amendment intact
and enforceable.

4. Entire Agreement. Except as otherwise provided herein, the terms and provisions
of the Agreement shall remain valid and in full force and effect. The Agreement, this Third
Amendment and the Subordinate Note issued hereunder constitute and represent the entire,
integrated agreement between District No. 1 and FRIH with respect to the matters set forth herein
and therein, and hereby supersedes any and all prior negotiations, representations, agreements or
arrangements of any kind with respect to those matters, whether written or oral. This Third
Amendment shall become effective upon the Effective Date.

5. Counterparts. This Agreement may be executed electronically or via original
signature, in one or more counterparts, each of which shall be deemed an original and together
shall constitute one and the same instrument.

[Signature pages follows.]
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IN WITNESS WHEREOF, the Parties hereto have executed this Third Amendment to be
effective as of the Effective Date.

TURION SOUTH METROPOLITAN
DISTRICT NO. 1

Ezo&wt L El

85CB443C000C48C...

By: Robert L. Eck II, President

Signature page to TSMD1 Third Amendment to Funding and Reimbursement Agreement
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FRONT RANGE INVESTMENT HOLDINGS,
LLC

By:
Its:

Signature page to TSMD1 Third Amendment to Funding and Reimbursement Agreement
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EXHIBIT A
(To Third Amendment to Funding and Reimbursement Agreement)

SUBORDINATE NOTE
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TURION SOUTH METROPOLITAN DISTRICT NO. 1
REVENUE AND LIMITED TAX OBLIGATION
SUBORDINATE PROMISSORY NOTE

PRINCIPAL AMOUNT: As set forth on Schedule “A” attached hereto, not to exceed
Two Hundred Twenty Thousand Dollars ($220,000)

INTEREST RATE: Two Percent (2%) plus the federal Prime Interest Rate,
simple interest

DATED: November 20, 2025

REGISTERED OWNER: Front Range Investment Holdings, LLC, a Colorado limited

liability company (“FRIH”)
MATURITY DATE: December 15, 2062

Turion South Metropolitan District No. 1 (the “ District No. 1), a body corporate, politic
and a political subdivision organized under the laws of the State of Colorado, for the value
received, hereby promises to pay, but solely and only from, and contingent upon receipt of, the
sources hereinafter described, the principal sum stated above (or such lesser amount as may be
shown as advanced hereunder as set forth in Schedule “A” attached hereto) together with interest
at the rate stated above, which interest shall accrue on said principal sum from and after the date
hereof to the maturity date hereof, in lawful money of the United States of America to the
registered owner named above on the maturity date stated above unless this Note shall be prepaid
in full, in which case on such payment date.

In any case where the date of maturity for payment of interest and principal on this Note
or the date fixed for prepayment hereof shall be a Saturday or Sunday, a legal holiday or a day on
which banking institutions in the city or town of payment are authorized by law to close, then
payment of interest and principal or prepayment price shall be made on the immediately following
business day with the same force and effect as if made on the date of maturity or the date fixed for
prepayment. Prior to the Maturity Date, and at such time as District No. 1 has available funds, this
Note may be prepaid, in whole or in part, at any time without redemption premium or other penalty,
but with interest accrued on the principal amount prepaid, up to and including the date of
prepayment. Any and all prepayments shall first be applied to unpaid accrued interest, then to the
principal amount outstanding on this Note. This Note will be paid in full from the sources
hereinafter described prior to the payment of any other obligation of District No. 1 that may have
a claim on such revenues and would otherwise be available for the payment of this Note as further
described herein, other than current operation and maintenance expenses and other budgeted
general fund expenditures of District No. 1, and as further provided and limited herein.

This Note is executed, issued and delivered to FRIH pursuant to that certain Funding and
Reimbursement Agreement entered into between District No. 1 and FRIH, dated December 16,
2022, that First Amendment to Funding and Reimbursement Agreement dated as of November 16,
2023, that Second Amendment to Funding and Reimbursement Agreement dated as of November
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21, 2024, and that Third Amendment to Funding and Reimbursement Agreement dated as of
November 20, 2025 (collectively, the “Agreement”), the terms of which are hereby incorporated
herein by reference as if set forth in full, to evidence the repayment obligation of District No. 1
with respect to the indebtedness owed to FRIH under this Note, and has been executed and
delivered to refund an existing note issued and dated November 21, 2024 (“2024 Note”). This
Note includes a beginning balance of any amounts outstanding on the 2024 Note and may include
additional advances made to the District through the Funding Obligation Term (as such term is
defined in the Agreement) up to an amount not to exceed $220,000. The terms of the Agreement
may be used to construe the intent of District No. 1 and FRIH in connection with the issuance of
this Note, and the Agreement and this Note shall be read as nearly as possible to make the
provisions of this Note and the Agreement fully effective. Should any irreconcilable conflict arise
between the terms of the Agreement and the terms of this Note, the terms of this Note shall prevail.

Pursuant to the Agreement, District No. 1 is obligated to repay both the principal amount
of this Note and any and all interest accrued thereon, only from the revenue sources and in the
manner specified in the Agreement, contingent upon the receipt of such funds from said revenue
sources, subject to any restrictions provided in the Service Plan and electoral authorization; and
further provided, that any such repayment shall be subject to the annual appropriation of funds by
District No. 1 and shall be subject to the terms and conditions of, and such repayment obligations
shall be subordinate to, the Bonds (as such term is defined in the Agreement) and any refundings
thereof, and the provisions of any bond resolution, indenture, pledge agreement, loan document
and/or any other document related thereto, and further provided that any mill levy certified by
District No. 1 for the purpose of repaying advances made hereunder shall not be higher than the
Service Plan mill levy cap, as it now exists or may be amended from time to time as provided
therein. In no event shall District No. 1 impose a mill levy in excess of 50 mills for the
repayment of this Note.

Failure by District No. 1 to repay FRIH as a result of insufficient funds shall not constitute
a default hereunder, nor subject District No. 1 to any claims and/or causes of action by FRIH,
including, without limitation, mechanic’s liens, to the extent arising out of District No. 1’s
nonperformance of its payment obligation on account of insufficient funds. Failure by District No.
1 to make a payment of principal or interest due on the Note on account of insufficient funds shall
not cause or permit acceleration thereof; rather, the Note shall continue to bear interest at the rate
and manner specified herein.

Upon each advance to District No. 1 or expenditure made on behalf of District No. 1 by
FRIH pursuant to the Agreement, District No. 1 shall indicate on Schedule “A” of this Note: (i)
the total amount of funds advanced to District No. 1 or expended on behalf of District No. 1 by
FRIH, in the aggregate; (ii) the date of the advance or expenditure; and (iii) the total unpaid and
accrued interest due thereon. Any payments made on this Note by District No. 1 shall also be
evidenced on Schedule “A” attached hereto.

Neither the Board of Directors of District No. 1, nor any person executing this Note, shall
be personally liable hereon or be subject to any personal liability or accountability by reason of
the issuance hereof.



Docusign Envelope ID: 4AC57EA2-1865-4306-9A83-4C63970D57D9

This Note is issued pursuant to and in full compliance with the Constitution and laws of
the State of Colorado. All issues arising hereunder shall be governed by the laws of Colorado.

THIS NOTE IS A SPECIAL, LIMITED OBLIGATION OF DISTRICT NO. 1 AND
SHALL BE PAYABLE SOLELY FROM CERTAIN REVENUES SPECIFIED IN THE
AGREEMENT. THIS NOTE SHALL NOT CONSTITUTE A DEBT OR OBLIGATION
OF THE STATE OF COLORADO OR WELD COUNTY, COLORADO. FRIH SHALL
HAVE NO RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE
STATE OF COLORADO OR WELD COUNTY TO PAY THIS NOTE OR THE
INTEREST THEREON, NOR TO ENFORCE PAYMENT OF THE SAME AGAINST THE
PROPERTY OF THE STATE OF COLORADO OR WELD COUNTY, NOR SHALL THIS
NOTE CONSTITUTE A CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR
EQUITABLE, UPON ANY PROPERTY OF THE STATE OF COLORADO OR WELD
COUNTY.

BY ITS ACCEPTANCE HEREOF, FRIH ACKNOWLEDGES THAT DISTRICT
NO. 1 AND ITS OFFICERS, ATTORNEYS, EMPLOYEES OR AGENTS NEITHER
MAKE, NOR HAVE MADE, ANY REPRESENTATIONS OR WARRANTIES
WHATSOEVER AS TO THE PROPER TREATMENT FOR FEDERAL, STATE AND/OR
LOCAL INCOME TAX PURPOSES OF THE INTEREST PAYABLE HEREUNDER.

District No. 1 waives demand, presentment, and notice of dishonor and protest with respect
to any payment due hereunder. No waiver of any payment or other right under this Note shall
operate as a waiver of any other payment or right, including right of offset. If FRIH enforces this
Note upon default, District No. 1 shall pay or reimburse FRIH for reasonable expenses incurred in
the collection hereof or in the realization of any security hereof, including reasonable attorney’s
fees.

Notwithstanding any provision herein, or in any instrument now or hereafter securing the
obligation of District No. 1 specified herein, the total liability for payments in the nature of interest
shall not exceed the limit now imposed by the usury laws of the State of Colorado.

This Note shall not be transferable, negotiable, or otherwise payable to any party other than
FRIH.

If, for any reason, this Note is determined to be invalid or unenforceable (except in the case
of fraud by FRIH in connection therewith), District No. 1 shall issue a new promissory note to
FRIH that is legally enforceable. Said new promissory note shall evidence District No. 1’s
obligation to repay all amounts due hereunder.

It is hereby certified, recited, and declared that all conditions, acts, and things required to
exist or occur by the Constitution or statutes of the State of Colorado, currently exist and either
occurred prior to, or in connection with, the issuance of this Note.

By signing in the space provided below, District No. 1 hereby acknowledges and agrees
that this Note shall be irrevocable for all purposes and shall be binding upon District No. 1, subject
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to the provisions herein and the provisions of the Agreement. Except as otherwise set forth herein
and in the Agreement, this Note may not be terminated orally, but only by payments in full or by
a written discharge signed by FRIH. Notwithstanding the foregoing, FRIH acknowledges that
District No. 1°s obligations hereunder shall terminate on the Maturity Date, even if any portion of
the principal sum remains unpaid and outstanding.

(Signature Page Follows.)
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IN WITNESS WHEREOF, District No. 1 has caused this Note to be executed in its name
and on its behalf by its President, with an imprint of its seal affixed hereon.

TURION SOUTH METROPOLITAN
DISTRICT NO. 1

(SEAL)
By: EXHIBIT PAGE ONLY
President
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SCHEDULE A
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EXHIBIT B
(To Resolution)

SUBORDINATE NOTE
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TURION SOUTH METROPOLITAN DISTRICT NO. 1
REVENUE AND LIMITED TAX OBLIGATION
SUBORDINATE PROMISSORY NOTE

PRINCIPAL AMOUNT: As set forth on Schedule “A” attached hereto, not to exceed
Two Hundred Twenty Thousand Dollars ($220,000)

INTEREST RATE: Two Percent (2%) plus the federal Prime Interest Rate,
simple interest

DATED: November 20, 2025

REGISTERED OWNER: Front Range Investment Holdings, LLC, a Colorado limited

liability company (“FRIH”)
MATURITY DATE: December 15, 2062

Turion South Metropolitan District No. 1 (the “ District No. 1), a body corporate, politic
and a political subdivision organized under the laws of the State of Colorado, for the value
received, hereby promises to pay, but solely and only from, and contingent upon receipt of, the
sources hereinafter described, the principal sum stated above (or such lesser amount as may be
shown as advanced hereunder as set forth in Schedule “A” attached hereto) together with interest
at the rate stated above, which interest shall accrue on said principal sum from and after the date
hereof to the maturity date hereof, in lawful money of the United States of America to the
registered owner named above on the maturity date stated above unless this Note shall be prepaid
in full, in which case on such payment date.

In any case where the date of maturity for payment of interest and principal on this Note
or the date fixed for prepayment hereof shall be a Saturday or Sunday, a legal holiday or a day on
which banking institutions in the city or town of payment are authorized by law to close, then
payment of interest and principal or prepayment price shall be made on the immediately following
business day with the same force and effect as if made on the date of maturity or the date fixed for
prepayment. Prior to the Maturity Date, and at such time as District No. 1 has available funds, this
Note may be prepaid, in whole or in part, at any time without redemption premium or other penalty,
but with interest accrued on the principal amount prepaid, up to and including the date of
prepayment. Any and all prepayments shall first be applied to unpaid accrued interest, then to the
principal amount outstanding on this Note. This Note will be paid in full from the sources
hereinafter described prior to the payment of any other obligation of District No. 1 that may have
a claim on such revenues and would otherwise be available for the payment of this Note as further
described herein, other than current operation and maintenance expenses and other budgeted
general fund expenditures of District No. 1, and as further provided and limited herein.

This Note is executed, issued and delivered to FRIH pursuant to that certain Funding and
Reimbursement Agreement entered into between District No. 1 and FRIH, dated December 16,
2022, that First Amendment to Funding and Reimbursement Agreement dated as of November 16,
2023, that Second Amendment to Funding and Reimbursement Agreement dated as of November
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21, 2024, and that Third Amendment to Funding and Reimbursement Agreement dated as of
November 20, 2025 (collectively, the “Agreement”), the terms of which are hereby incorporated
herein by reference as if set forth in full, to evidence the repayment obligation of District No. 1
with respect to the indebtedness owed to FRIH under this Note, and has been executed and
delivered to refund an existing note issued and dated November 21, 2024 (“2024 Note”). This
Note includes a beginning balance of any amounts outstanding on the 2024 Note and may include
additional advances made to the District through the Funding Obligation Term (as such term is
defined in the Agreement) up to an amount not to exceed $220,000. The terms of the Agreement
may be used to construe the intent of District No. 1 and FRIH in connection with the issuance of
this Note, and the Agreement and this Note shall be read as nearly as possible to make the
provisions of this Note and the Agreement fully effective. Should any irreconcilable conflict arise
between the terms of the Agreement and the terms of this Note, the terms of this Note shall prevail.

Pursuant to the Agreement, District No. 1 is obligated to repay both the principal amount
of this Note and any and all interest accrued thereon, only from the revenue sources and in the
manner specified in the Agreement, contingent upon the receipt of such funds from said revenue
sources, subject to any restrictions provided in the Service Plan and electoral authorization; and
further provided, that any such repayment shall be subject to the annual appropriation of funds by
District No. 1 and shall be subject to the terms and conditions of, and such repayment obligations
shall be subordinate to, the Bonds (as such term is defined in the Agreement) and any refundings
thereof, and the provisions of any bond resolution, indenture, pledge agreement, loan document
and/or any other document related thereto, and further provided that any mill levy certified by
District No. 1 for the purpose of repaying advances made hereunder shall not be higher than the
Service Plan mill levy cap, as it now exists or may be amended from time to time as provided
therein. In no event shall District No. 1 impose a mill levy in excess of 50 mills for the
repayment of this Note.

Failure by District No. 1 to repay FRIH as a result of insufficient funds shall not constitute
a default hereunder, nor subject District No. 1 to any claims and/or causes of action by FRIH,
including, without limitation, mechanic’s liens, to the extent arising out of District No. 1’s
nonperformance of its payment obligation on account of insufficient funds. Failure by District No.
1 to make a payment of principal or interest due on the Note on account of insufficient funds shall
not cause or permit acceleration thereof; rather, the Note shall continue to bear interest at the rate
and manner specified herein.

Upon each advance to District No. 1 or expenditure made on behalf of District No. 1 by
FRIH pursuant to the Agreement, District No. 1 shall indicate on Schedule “A” of this Note: (i)
the total amount of funds advanced to District No. 1 or expended on behalf of District No. 1 by
FRIH, in the aggregate; (ii) the date of the advance or expenditure; and (iii) the total unpaid and
accrued interest due thereon. Any payments made on this Note by District No. 1 shall also be
evidenced on Schedule “A” attached hereto.

Neither the Board of Directors of District No. 1, nor any person executing this Note, shall
be personally liable hereon or be subject to any personal liability or accountability by reason of
the issuance hereof.
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This Note is issued pursuant to and in full compliance with the Constitution and laws of
the State of Colorado. All issues arising hereunder shall be governed by the laws of Colorado.

THIS NOTE IS A SPECIAL, LIMITED OBLIGATION OF DISTRICT NO. 1 AND
SHALL BE PAYABLE SOLELY FROM CERTAIN REVENUES SPECIFIED IN THE
AGREEMENT. THIS NOTE SHALL NOT CONSTITUTE A DEBT OR OBLIGATION
OF THE STATE OF COLORADO OR WELD COUNTY, COLORADO. FRIH SHALL
HAVE NO RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE
STATE OF COLORADO OR WELD COUNTY TO PAY THIS NOTE OR THE
INTEREST THEREON, NOR TO ENFORCE PAYMENT OF THE SAME AGAINST THE
PROPERTY OF THE STATE OF COLORADO OR WELD COUNTY, NOR SHALL THIS
NOTE CONSTITUTE A CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR
EQUITABLE, UPON ANY PROPERTY OF THE STATE OF COLORADO OR WELD
COUNTY.

BY ITS ACCEPTANCE HEREOF, FRIH ACKNOWLEDGES THAT DISTRICT
NO. 1 AND ITS OFFICERS, ATTORNEYS, EMPLOYEES OR AGENTS NEITHER
MAKE, NOR HAVE MADE, ANY REPRESENTATIONS OR WARRANTIES
WHATSOEVER AS TO THE PROPER TREATMENT FOR FEDERAL, STATE AND/OR
LOCAL INCOME TAX PURPOSES OF THE INTEREST PAYABLE HEREUNDER.

District No. 1 waives demand, presentment, and notice of dishonor and protest with respect
to any payment due hereunder. No waiver of any payment or other right under this Note shall
operate as a waiver of any other payment or right, including right of offset. If FRIH enforces this
Note upon default, District No. 1 shall pay or reimburse FRIH for reasonable expenses incurred in
the collection hereof or in the realization of any security hereof, including reasonable attorney’s
fees.

Notwithstanding any provision herein, or in any instrument now or hereafter securing the
obligation of District No. 1 specified herein, the total liability for payments in the nature of interest
shall not exceed the limit now imposed by the usury laws of the State of Colorado.

This Note shall not be transferable, negotiable, or otherwise payable to any party other than
FRIH.

If, for any reason, this Note is determined to be invalid or unenforceable (except in the case
of fraud by FRIH in connection therewith), District No. 1 shall issue a new promissory note to
FRIH that is legally enforceable. Said new promissory note shall evidence District No. 1’s
obligation to repay all amounts due hereunder.

It is hereby certified, recited, and declared that all conditions, acts, and things required to
exist or occur by the Constitution or statutes of the State of Colorado, currently exist and either
occurred prior to, or in connection with, the issuance of this Note.

By signing in the space provided below, District No. 1 hereby acknowledges and agrees
that this Note shall be irrevocable for all purposes and shall be binding upon District No. 1, subject
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to the provisions herein and the provisions of the Agreement. Except as otherwise set forth herein
and in the Agreement, this Note may not be terminated orally, but only by payments in full or by
a written discharge signed by FRIH. Notwithstanding the foregoing, FRIH acknowledges that
District No. 1’s obligations hereunder shall terminate on the Maturity Date, even if any portion of
the principal sum remains unpaid and outstanding.

(Signature Page Follows.)
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IN WITNESS WHEREOF, District No. 1 has caused this Note to be executed in its name
and on its behalf by its President, with an imprint of its seal affixed hereon.

TURION SOUTH METROPOLITAN
DISTRICT NO. 1

Qi WU
““:‘&‘.OR'QE‘OO.U';’% Signed by:
SN0 g % |
§§/§ ot . | Rebert L Eck
:-_' = '::nE ' 85CB443C000C48C .. -
g%-&m&).%ﬁs Robert L. Eck, 11, President
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U il
2, ant® o
g
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RESOLUTION OF THE BOARD OF DIRECTORS OF
TURION SOUTH METROPOLITAN DISTRICT NO. 1

A RESOLUTION APPROVING THE THIRD AMENDMENT TO IMPROVEMENT
ACQUISITION, ADVANCE AND REIMBURSEMENT AGREEMENT BETWEEN TURION
SOUTH METROPOLITAN DISTRICT NO. 1 (THE “DISTRICT”) AND FRONT RANGE
INVESTMENT HOLDINGS, LLC (“FRIH”) FOR ORGANIZATION COSTS AND CAPITAL
ADVANCES

WHEREAS, on December 16, 2022, District No. 1 and FRIH entered into that certain
Improvement Acquisition, Advance and Reimbursement Agreement for the purpose of
consolidating all understandings and commitments between the parties relating to the funding and
repayment of costs associated with the organization of the Districts and the construction and
acquisition of Improvements to serve the Districts, as amended by that First Amendment to
Improvement Acquisition, Advance and Reimbursement Agreement dated November 16, 2023
and that Second Amendment to Improvement Acquisition, Advance and Reimbursement
Agreement dated November 21, 2024 (collectively, the “Agreement”); and

WHEREAS, unless otherwise defined herein, all capitalized terms used herein shall have
the meaning given to them in the Agreement; and

WHEREAS, pursuant to Paragraph 5 of the Agreement, FRIH agreed to advance funds to
District No. 1 through December 31, 2025 (the “Funding Obligation Term”) in an amount not to
exceed $800,000, including all amounts advanced to District No. 1 to date (the “Maximum
Principal Amount”™); and

WHEREAS, District No. 1 has determined that it will lack sufficient funds to pay for
budgeted costs associated with Improvements to be constructed during fiscal year 2026; and

WHEREAS, FRIH is willing to extend the Funding Obligation Term of the Agreement
through December 31, 2026 and continue to advance funds to District No. 1 up to the Maximum
Principal Amount; and

WHEREAS, pursuant to Paragraph 18 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
District No. 1 and FRIH; and

WHEREAS, District No. 1 and FRIH desire to enter into a “Third Amendment to
Improvement Acquisition, Advance and Reimbursement Agreement,” as attached hereto as
Exhibit A, to extend the Funding Obligation Term of the Agreement through December 31, 2026.

NOW, THEREFORE, THE BOARD OF DIRECTORS OF TURION SOUTH
METROPOLITAN DISTRICT NO.1 HEREBY RESOLVES AS FOLLOWS:
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1. The Board of Directors hereby approves the “Third Amendment to Improvement
Acquisition, Advance and Reimbursement Agreement,” as attached hereto as Exhibit A, and
authorizes District No. 1’s President to execute the same.

2. This Resolution shall take effect on the date and at the time of its adoption.

Signature Page Follows.



Docusign Envelope ID: 4AC57EA2-1865-4306-9A83-4C63970D57D9

ADOPTED AND APPROVED THIS 20th DAY OF NOVEMBER, 2025.

TURION SOUTH METROPOLITAN
DISTRICT NO. 1

Ezo&wt L El

85CB443C000C48C...

By: Robert L. Eck II, President

Signature Page to Resolution Approving
Third Amendment to Improvement Acquisition, Advance and Reimbursement Agreement and Subordinate Note
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EXHIBIT A
(To Resolution)

THIRD AMENDMENT TO IMPROVEMENT ACQUISITION, ADVANCE AND
REIMBURSEMENT AGREEMENT
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THIRD AMENDMENT TO IMPROVEMENT ACQUISITION, ADVANCE AND
REIMBURSEMENT AGREEMENT

THIS THIRD AMENDMENT TO IMPROVEMENT ACQUISITION, ADVANCE AND
REIMBURSEMENT AGREEMENT (the “Third Amendment”) is made and entered into as of
the 20" day of November, 2025 (the “Effective Date”), by and between TURION SOUTH
METROPOLITAN DISTRICT NO. 1, a quasi-municipal corporation and political subdivision of
the State of Colorado (“District No. 1), and FRONT RANGE INVESTMENT HOLDINGS,
LLC, a Colorado limited liability company (“FRIH”), (collectively, the “Parties”).

RECITALS

WHEREAS, on December 16, 2022, District No. 1 and FRIH entered into that certain
Improvement Acquisition, Advance and Reimbursement Agreement for the purpose of
consolidating all understandings and commitments between the parties relating to the funding and
repayment of costs associated with the organization of the Districts and the construction and
acquisition of Improvements to serve the Districts, as amended by that First Amendment to
Improvement Acquisition, Advance and Reimbursement Agreement dated November 16, 2023
and that Second Amendment to Improvement Acquisition, Advance and Reimbursement
Agreement dated November 21, 2024 (collectively, the “Agreement”); and

WHEREAS, unless otherwise defined herein, all capitalized terms used herein shall have
the meaning given to them in the Agreement; and

WHEREAS, pursuant to Paragraph 5 of the Agreement, FRIH agreed to advance funds to
District No. 1 through December 31, 2025 (the “Funding Obligation Term”) in an amount not to
exceed $800,000, including all amounts advanced to District No. 1 to date (the “Maximum
Principal Amount”); and

WHEREAS, District No. 1 has determined that it will lack sufficient funds to pay for
budgeted costs associated with Improvements to be constructed during fiscal year 2026; and

WHEREAS, FRIH is willing to extend the Funding Obligation Term of the Agreement
through December 31, 2026 and continue to advance funds to District No. 1 up to the Maximum
Principal Amount; and

WHEREAS, pursuant to Paragraph 18 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
District No. 1 and FRIH; and

WHEREAS, District No. 1 and FRIH desire to enter into this Third Amendment to extend
the Funding Obligation Term of the Agreement through December 31, 2026.

NOW THEREFORE, in consideration of the promises and the mutual covenants herein
contained, and for other good and valuable consideration, the receipt of which is hereby
acknowledged, District No. 1 and FRIH agree to amend the Agreement as follows:
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COVENANTS AND AGREEMENTS

1. Funding Obligation Term. The Parties hereby extend the “Funding Obligation
Term” set forth in Paragraph 5 of the Agreement through December 31, 2026. All other terms of
Paragraph 5 remain in full force and effect.

2. Severability. If any clause or provision of this Third Amendment is adjudged
invalid and/or unenforceable by a court of competent jurisdiction or by operation of any law, such
clause or provision shall not affect the validity of this Third Amendment as a whole, but shall be
severed herefrom, leaving the remaining clauses and provisions of the Third Amendment intact
and enforceable.

3. Entire Agreement. Except as otherwise provided herein, the terms and provisions
of the Agreement shall remain valid and in full force and effect. The Agreement, this Third
Amendment and the Subordinate Note issued pursuant to the Agreement constitute and represent
the entire, integrated agreement between District No. 1 and FRIH with respect to the matters set
forth herein and therein, and hereby supersedes any and all prior negotiations, representations,
agreements or arrangements of any kind with respect to those matters, whether written or oral.
This Third Amendment shall become effective upon the Effective Date.

4. Counterparts. This Third Amendment may be executed in one or more counterparts,
either electronically or by original signature, each of which shall be deemed an original and
together shall constitute one and the same instrument.

(Remainder of Page Left Intentionally Blank.)
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IN WITNESS WHEREOF, the Parties hereto have executed this Third Amendment to be
effective as of the Effective Date.

TURION SOUTH METROPOLITAN
DISTRICT NO. 1

Ezo&wt L El

85CB443C000C48C... N
By: Kobert L. £ck II, President

Signature Page to
Third Amendment to TSMD1 Improvement Acquisition, Advance and Reimbursement Agreement
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FRONT RANGE INVESTMENT HOLDINGS,
LLC

By:
Its:

Signature Page to
Third Amendment to TSMD1 Improvement Acquisition, Advance and Reimbursement Agreement
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SCHEDULE A




EXHIBIT I
2026 BUDGETS



CERTIFIED RECORD
OF
PROCEEDINGS RELATING TO
TURION SOUTH METROPOLITAN DISTRICT NO. 1
WELD COUNTY, COLORADO
AND THE BUDGET HEARING
FOR FISCAL YEAR

2026



STATE OF COLORADO
COUNTY OF WELD
TURION SOUTH

METROPOLITAN
DISTRICT NO. 1

N N N N N N N

The Board of Directors of Turion South Metropolitan District No. 1, Weld County,
Colorado, held a meeting via Microsoft Teams Thursday, November 20, 2025, at 11:45 A.M.

The following members of the Board of Directors were present:

Robert Eck, President & Chairperson
Bradley Lenz, Treasurer
Donald Guerra, Secretary

Also in Attendance:

Deborah Early; Icenogle Seaver Pogue, P.C.

Tiffany Skoglund, Tracie Kaminski, Sarah Brown, and Andrew Kunkel; Pinnacle
Consulting Group, Inc.

Meredith Maroone; Cascade Management

Ms. Kaminski stated that proper publication was made to allow the Board to conduct a
public hearing on the District's 2026 budget. Director Eck opened the public hearing on the
District's proposed 2026 budget. There being no public comment on the District's budget, the
public hearing was closed.

Thereupon, Director Lenz moved to adopt the following Resolution:



RESOLUTION

A RESOLUTION SUMMARIZING REVENUES AND EXPENDITURES, ADOPTING A
BUDGET, SETTING FORTH MILL LEVIES, AND APPROPRIATING SUMS OF MONEY
TO THE GENERAL FUND IN THE AMOUNTS AND FOR THE PURPOSES SET FORTH
HEREIN FOR TURION SOUTH METROPOLITAN DISTRICT NO. 1, WELD COUNTY,
COLORADO, FOR THE CALENDAR YEAR BEGINNING ON THE FIRST DAY OF
JANUARY 2026, AND ENDING ON THE LAST DAY OF DECEMBER 2026.

WHEREAS, the Board of Directors of the Turion South Metropolitan District No. 1 has
authorized its consultants to prepare and submit a proposed budget to said governing body at the
proper time; and

WHEREAS, the proposed budget has been submitted to the Board of Directors of the
District for its consideration; and

WHEREAS, upon due and proper notice, published on November 5, 2025, in the
Longmont Times-Call, a newspaper having general circulation within the boundaries of the
District, pursuant to statute, said proposed budget was available for inspection by the public at a
designated public office, a public hearing was held on November 20, 2025, and interested
electors were given the opportunity to file or register any objections to said proposed budget; and

WHEREAS, whatever increases may have been made in the expenditures, like increases
were added to the revenues so that the budget remains in balance, as required by law,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
TURION SOUTH METROPOLITAN DISTRICT NO. 1 OF WELD COUNTY, COLORADO:

Section 1. 2026 Budget Revenues. That the estimated revenues for each fund as
more specifically set out in the budget attached hereto are accepted and approved.

Section 2. 2026 Budget Expenditures. That the estimated expenditures for each fund
as more specifically set out in the budget attached hereto are accepted and approved.

Section 3. Adoption of Budget for 2026. That the budget as submitted and attached
hereto and incorporated herein by this reference, and if amended, then as amended, is hereby
approved and adopted as the budget of Turion South Metropolitan District No. 1 for the calendar
year 2026.

Section 4. 2026 Levy of Property Taxes. That the foregoing budget indicated that
the amount of money necessary to balance the budget from property taxes for the 2026 Budget
year is $0.00. That the 2025 valuation for assessment, as certified by the Weld County Assessor,
is $30.














































































































































































































































































































































USE FOR STATUTORY PROPERTY TAX LIMIT CALCULATION ("5.25% LIMIT")

IN ACCORDANCE WITH §§ 39-5-121(2)(a) and 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR
CERTIFIES THE TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2025 :

. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: LS 30.00
2. LESS TOTAL TIF AREA INCREMENTS, IF ANY: 2.8 0.00
3. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 3.8 30.00
4. NEW CONSTRUCTION: 4.8 0.00
5. ANNEXATIONS/INCLUSIONS: 5.8 0.00
6 6. S 0.00

0.00

0.00

* Change in law for property tax classification does not include changes in classification due to property use changes.

Notes:

The property tax limit will apply to all property taxing entities with the exception of school districts and any county, city and county, city, or town that has
adopted a home rule charter (29-1-306(1)(b), C.R.S.). The revenue limit applies to any property taxing entities that have authority to exceed current 5.5%
and the TABOR limit.

The Division of Local Government (“the Division”) has developed technical assistance resources to assist taxing entities with the calculation of the
property tax limit available online here (https://dlg.colorado.gov/budget-information-and-resources). Please understand that the Division has no statutory or
administrative role in calculating or enforcing the property tax limit, and each taxing entity’ s revenue limits and voter approval history may be unique. The
technical assistance resources provided by the Division with regard to the property tax limit are not definitive and not legal advice. Taxing cntitics may
choose to calculate the property tax limit with a methodology that is different from the methodology presented in the Division’ s technical assistance
resources. The Division always recommends that taxing entities consult with an attorney in order to understand and apply the various statutory and
constitutional revenue limits that may apply to that taxing entity.



CERTIFIED RECORD
OF
PROCEEDINGS RELATING TO
TURION SOUTH METROPOLITAN DISTRICT NO. 9
WELD COUNTY, COLORADO
AND THE BUDGET HEARING
FOR FISCAL YEAR

2026



STATE OF COLORADO )
)
COUNTY OF WELD )ss.
)
TURION SOUTH )
METROPOLITAN )
DISTRICT NO. 9 )

The Board of Directors of Turion South Metropolitan District No. 9, Weld County,
Colorado, held a meeting via Microsoft Teams Thursday, November 20, 2025, at 11:45 A.M.

The following members of the Board of Directors were present:

Robert Eck, President & Chairperson
Bradley Lenz, Treasurer
Donald Guerra, Secretary

Also in Attendance:

Deborah Early; Icenogle Seaver Pogue, P.C.

Tiffany Skoglund, Tracie Kaminski, Sarah Brown, and Andrew Kunkel; Pinnacle
Consulting Group, Inc.

Meredith Maroone; Cascade Management

Ms. Kaminski stated that proper publication was made to allow the Board to conduct a
public hearing on the District's 2026 budget. Director Eck opened the public hearing on the
District's proposed 2026 budget. There being no public comment on the District's budget, the
public hearing was closed.

Thereupon, Director Lenz moved to adopt the following Resolution:



RESOLUTION

A RESOLUTION SUMMARIZING REVENUES AND EXPENDITURES, ADOPTING A
BUDGET, SETTING FORTH MILL LEVIES, AND APPROPRIATING SUMS OF MONEY
TO THE GENERAL FUND IN THE AMOUNTS AND FOR THE PURPOSES SET FORTH
HEREIN FOR TURION SOUTH METROPOLITAN DISTRICT NO. 9, WELD COUNTY,
COLORADO, FOR THE CALENDAR YEAR BEGINNING ON THE FIRST DAY OF
JANUARY 2026, AND ENDING ON THE LAST DAY OF DECEMBER 2026.

WHEREAS, the Board of Directors of the Turion South Metropolitan District No. 9 has
authorized its consultants to prepare and submit a proposed budget to said governing body at the
proper time; and

WHEREAS, the proposed budget has been submitted to the Board of Directors of the
District for its consideration; and

WHEREAS, upon due and proper notice, published on November 5, 2025, in the
Longmont Times-Call, a newspaper having general circulation within the boundaries of the
District, pursuant to statute, said proposed budget was available for inspection by the public at a
designated public office, a public hearing was held on November 20, 2025, and interested
electors were given the opportunity to file or register any objections to said proposed budget; and

WHEREAS, whatever increases may have been made in the expenditures, like increases
were added to the revenues so that the budget remains in balance, as required by law,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
TURION SOUTH METROPOLITAN DISTRICT NO. 9 OF WELD COUNTY, COLORADO:

Section 1. 2026 Budget Revenues. That the estimated revenues for each fund as
more specifically set out in the budget attached hereto are accepted and approved.

Section 2. 2026 Budget Expenditures. That the estimated expenditures for each fund
as more specifically set out in the budget attached hereto are accepted and approved.

Section 3. Adoption of Budget for 2026. That the budget as submitted and attached
hereto and incorporated herein by this reference, and if amended, then as amended, is hereby
approved and adopted as the budget of Turion South Metropolitan District No. 9 for the calendar
year 2026.

Section 4. 2026 Levy of Property Taxes. That the foregoing budget indicated that
the amount of money necessary to balance the budget from property taxes for the 2026 Budget
year is $0.00. That the 2025 valuation for assessment, as certified by the Weld County Assessor,
is $30.




A. Levy for General Operating Fund. That for the purposes of meeting all
general operating expenses of the District during the 2026 budget year, there is
hereby levied a tax of 0.000 mills upon each dollar of the 2025 total valuation of
assessment of all taxable property within the District.

Section 5. Property Tax and Fiscal Year Spending Limits. That, being fully
informed, the Board finds that the foregoing budget and mill levies do not result in a violation of
any applicable property tax or fiscal year spending limitation.

Section 6. Certification to County Commissioners. The District’s Manager is hereby
authorized and directed to immediately certify to the County Commissioners of Weld County,
Colorado, the 0.000 mill levy for the District hereinabove determined and set. That said
certification shall be in substantially the following form:

[Remainder of Page Left Blank Intentionally]



County Tax Entity Code DOLA LGID/SID 67700

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

TO: County Commissioners' of Weld County , Colorado.
On behalf of the Turion South Metropolitan District No. 9
(taxing entity)A
the Board of Directors
(governing body)B
of the Turion South Metropolitan District No. 9

(local government)c

Hereby officially certifies the following mills
to be levied against the taxing entity’s GROSS $ 30
assessed valuation of: (GROSSD assessed valuation, Line 2 of the Certification of Valuation Form DLG 57E)

Note: Ifthe assessor certified a NET assessed valuation
(AV) different than the GROSS AV due to a Tax

Increment Financing (TIF) Area" the tax levies must be $ 30
calculated using the NET AV. The taxing entity’s total (NETG assessed valuation, Line 4 of the Certification of Valuation Form DLG 57)
property tax revenue will be derived from the mill levy USE VALUE FROM FINAL CERTIFICATION OF VALUATION PROVIDED
multiplied against the NET assessed valuation of: BY ASSESSOR NO LATER THAN DECEMBER 10
Submitted: 12/15/2025 for budget/fiscal year 2026
(no later than Dec. 15) (mm/dd/yyyy) (yyyy)
. __________________________________________________________________________________________________________________________________________________________________|]
PURPOSE (see end notes for definitions and examples) LE\IY2 REVENUE2
1. General Operating Expenses” 0.000 mills  $ 0.00
2. <Minus> Temporary General Property Tax Credit/
Temporary Mill Levy Rate Reduction' < > mills $< >
SUBTOTAL FOR GENERAL OPERATING: 0.000 mills |$ 0.00
3. General Obligation Bonds and Interest’ mills  $
4. Contractual Obligations® mills  §
5. Capital Expenditures" mills  $
6. Refunds/Abatements™ mills  $
7. Other™ (specify): mills $
mills §
T OT AL: Sum of Generql Operating 0.000 mills $ 0.00
Contact person: Daytime
(print) Tracie Kaminski phone: () (970)-669-3611

Signed: M {;{ . W Title: District Accountant

Include one copy ofthls tax entzty s completed form when f/lng the local government ’s budget by January 31st, per 29-1-113 C.R.S., with the

" If the taxing entity’s boundaries include more than one county, you must certify the levies to each county. Use a separate form
for each county and certify the same levies uniformly to each county per Article X, Section 3 of the Colorado Constitution.

? Levies must be rounded to three decimal places and revenue must be calculated from the total NET assessed valuation (Line 4 of
Form DLGS57 on the County Assessor’s FINAL certification of valuation).

Page 1 of 4 DLG 70 (Rev.10/24)



CERTIFICATION OF TAX LEVIES, continued

THIS SECTION APPLIES TO TITLE 32, ARTICLE 1 SPECIAL DISTRICTS THAT LEVY TAXES
FOR PAYMENT OF GENERAL OBLIGATION DEBT (32-1-1603 C.R.S.). Taxing entities that are
Special Districts or Subdistricts of Special Districts must certify separate mill levies and revenues to the
Board of County Commissioners, one each for the funding requirements of each debt (32-1-1603, C.R.S.)
Use additional pages as necessary. The Special District’s or Subdistrict’s total levies for general obligation
bonds and total levies for contractual obligations should be recorded on Page 1, Lines 3 and 4 respectively.

CERTIFY A SEPARATE MILL LEVY FOR EACH BOND OR CONTRACT:

BONDS’:
1. Purpose of Issue:
Series:

Date of Issue:
Coupon Rate:
Maturity Date:
Levy:
Revenue:

2. Purpose of Issue:
Series:
Date of Issue:
Coupon Rate:
Maturity Date:
Levy:
Revenue:

CONTRACTS*:

3. Purpose of Contract:
Title:
Date:
Principal Amount:
Maturity Date:
Levy:
Revenue:

4. Purpose of Contract:
Title:
Date:
Principal Amount:
Maturity Date:
Levy:
Revenue:

Use multiple copies of this page as necessary to separately report all bond and contractual obligations per 32-1-1603, C.R.S.

Page 2 of 4 DLG 70 (Rev.10/24)



Section 7. Appropriations. That the amounts set forth as expenditures and balances
remaining, as specifically allocated in the budget attached hereto, are hereby appropriated from
the revenue of each fund, to each fund, for the purposes stated and no other.

Section 8. Budget Certification. That the budget shall be certified by Director
Guerra, Secretary of the District, and made a part of the public records of Turion South
Metropolitan District No. 9.

The foregoing Resolution was seconded by Director Lenz.

[Remainder of Page Left Blank Intentionally]



ADOPTED AND APPROVED this 20" day of November 2025.

fehot X Elx

President



STATE OF COLORADO
COUNTY OF WELD
TURION SOUTH

METROPOLITAN
DISTRICT NO. 9

N N N N N N N

I, Donald Guerra, Secretary to the Board of Directors of Turion South Metropolitan
District No. 9, Weld County, Colorado, do hereby certify that the foregoing pages constitute a
true and correct copy of the record of proceedings of the Board of Directors of said District,
adopted at a meeting of the Board held via Microsoft Teams on Thursday, November 20, 2025,
at 11:45 A.M., as recorded in the official record of the proceedings of the District, insofar as said
proceedings relate to the budget hearing for fiscal year 2026; that said proceedings were duly had
and taken; that the meeting was duly held; and that the persons were present at the meeting as
therein shown. Further, I hereby certify that the attached budget is a true and accurate copy of
the 2026 budget of the District.

IN WITNESS WHEREQF, I have hereunto subscribed my name and affixed the official
seal of the District this 20" day of November 2025.

s

Secretary




\ PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
TURION SOUTH METROPOLITAN DISTRICT NO. 9

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2026, including the comparative information of the forecasted estimate for the year
ending December 31, 2025 and the actual historic information for the year 2024.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.

o TERE R PN

Pinnacle Consulting Group, Inc.
January 30, 2026

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGI.com
Serving our clients and community through excellent dependable service.



TURION SOUTH METROPOLITAN DISTRICT NO. 9

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND

(@)

(b)

(€)

(d)

2024

2025

2025

2026

Unaudited

Adopted

Projected

Adopted

Revenues

Actual

Budget

Actual

Budget

Property Taxes

Specific Ownership Taxes

Interest & Other

Total Revenues

Expenditures

Payment for Services to No. 1

Treasurer's Fees

Contingency

Total Operating Expenditures

Revenues over/(under) Expenditures

Beginning Fund Balance

Ending Fund Balance




TURION SOUTH METROPOLITAN DISTRICT NO. 9
2026 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Services Provided

Turion South Metropolitan District No. 9 is a quasi-municipal corporation organized and operated
pursuant to provisions set forth in the Colorado Special District Act, and was formed in December
2022. The District was established as part of a “Multiple District Structure” for the community
located in the Town of Mead, Colorado. The Districts are generally located northeast of the
intersection of Weld County Road 38 and Interstate 25. Along with its companion Districts Nos.
3-10 (“Financing Districts”), this District was organized to provide financing for the design,
acquisition, construction and installation of street and roadway improvements; street landscaping,
signage, monuments, and lighting; safety protection; park and recreation improvements; and
sanitation and storm drainage; and to provide the operation and maintenance of these
improvements.

The District has no employees at this time and all operations and administrative functions are
contracted.

The budget is prepared on the modified accrual basis of accounting, which is consistent with the
basis of accounting used in presenting the District's financial statements.

Overview

e The District has no operating revenue and expenses budgeted for the 2026 calendar
year.



1785 County Tax Entity Code CERTIFICATION OF VALUATION BY DOLA LGID/SID 67700/1

New Tax Entiy? [ JYES ~ [V]NO WELD COUNTY ASSESSOR Date 11/17/2025

NAME OF TAX ENTITY: TURION SOUTH METROPOLITAN DISTRICT NO. 9

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

IN ACCORDANCE WITH 39-5-121(2)(a) and 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR
CERTIFIES THE TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR2025 :

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: . § 20.00
2 CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: ¥ 2. $ 30.00
3 LESS TOTAL TIF AREA INCREMENTS, IF ANY: 3. § 0.00
4 CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 4. § 30.00
5 NEW CONSTRUCTION: * 5.°8% 0.00
6. INCREASED PRODUCTION OF PRODUCING MINE: = 6. $ 0.00
7 ANNEXATIONS/INCLUSIONS: 7. % 0.00
8 PREVIOUSLY EXEMPT FEDERAL PROPERTY: = 8. 0.00
9 NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS 9. % 0.00
LEASEHOLD OR LAND (29-1-301(1)(b), C.R.S.): ®
10. TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1- 10. $ 0.00
301(1)(a), C.R.S.). Includes all revenue collected on valuation not previously certified:
11.  TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and (39-10- 1. $ 0.00
114(1)(2)(1)(B), C.R.S.):
F This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec. 20(8)(b), Colo. Constitution
* New Construction is defined as: Taxable real property structures and the personal property connected with the structure.
= Jurisdiction must submit to the Division of Local Government respective Certifications of Impact in order for the values to be treated as growth in the limit
calculation; use Forms DLG 52 & 52A.
P Jurisdiction must apply to the Division of Local Government before the value can be treated as growth in the limit calculation; use Form DLG 52B.
USE FOR TABOR "LOCAL GROWTH" CALCULATION ONLY
IN ACCORDANCE WITH ART.X, SEC.20, COLO. CONSTUTION AND 39-5-121(2)(b), C.R.S., THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2025 :
1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: § 1. $ 96.00
ADDITIONS TO TAXABLE REAL PROPERTY
2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: * 2. $ 0.00
3. ANNEXATIONS/INCLUSIONS: 3. % 0.00
4. INCREASED MINING PRODUCTION: § 4. § 0.00
5. PREVIOUSLY EXEMPT PROPERTY: 5.8 0.00
6. OIL OR GAS PRODUCTION FROM A NEW WELL: 6. $ 0.00
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX 7. $ 0.00
WARRANT: (If land and/or a structure is picked up as omitted property for multiple years, only the most
current year's actual value can be reported as omitted property.):
DELETIONS FROM TAXABLE REAL PROPERTY
8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: 8 3 0.00
9. DISCONNECTIONS/EXCLUSIONS: 9. % 0.00
10. PREVIOUSLY TAXABLE PROPERTY: 10. $ 0.00
Ml This includes the actual value of all taxable real property plus the actual value of religious, private school, and charitable real property.
* Construction is defined as newly constructed taxable real property structures.
§ Includes production from new mines and increases in production of existing producing mines.
IN ACCORDANCE WITH 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES TO SCHOOL DISTRICTS:
TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY: $ 0.00
IN ACCORDANCE WITH 39-5-128(1.5), C.R.S., THE ASSESSOR PROVIDES:
HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** $ 0.00

The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer in accordance
with 39-3-119.5(3), C.R.S.

NOTE: ALL LEVIES MUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.
DLG 57 (Rev. 7/21)



USE FOR STATUTORY PROPERTY TAX LIMIT CALCULATION ("5.25% LIMIT")

1785 County Tax Entity Code DOLA LGID/SID 67700/1

IN ACCORDANCE WITH §§ 39-5-121(2)(a) and 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR
CERTIFIES THE TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2025 :

1. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: 1. § 30.00
2. LESS TOTAL TIF AREA INCREMENTS, IF ANY: 2. °§ 0.00
3. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 3. ' § 30.00
4. NEW CONSTRUCTION: 4. § 0.00
5. ANNEXATIONS/INCLUSIONS: 5.8 0.00
6. PREVIOUSLY EXEMPT PROPERTY: 6. § 0.00
7. TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1)(a), CR.S.): 7. $ 0.00
Includes all revenue collected on valuation not previously certified:
8. INCREASED VALUATION FOR ASSESSMENT ATTRIBUTABLE TO A CHANGE IN LAW FOR A
PROPERTY TAX CLASSIFICATION* (29-1-306(3)(a), C.R.S.) and 8. S 0.00
(39-10-114(1)(a)(I)(B), C.R.S.): -
9. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and (39-10-114(1)(a)(D(B), 9. $ 0.00
C.R.S.):
10.  TOTAL VALUATION FOR ASSESSMENT FROM PRODUCING MINES OR
LANDS OR LEASEHOLDS PRODUCING OIL OR GAS 10. $
11.  REVENUE INCREASE FROM EXPIRED TIF: 1. § 0.00

* Change in law for property tax classification does not include changes in classification due to property use changes.

Notes:

The property tax limit will apply to all property taxing entities with the exception of school districts and any county, city and county, city, or town that has
adopted a home rule charter (29-1-306(1)(b), C.R.S.). The revenue limit applies to any property taxing entities that have authority to exceed current 5.5%
and the TABOR limit.

The Division of Local Government (“the Division”) has developed technical assistance resources to assist taxing entities with the calculation of the
property tax limit available online here (https://dlg.colorado.gov/budget-information-and-resources). Please understand that the Division has no statutory or
administrative role in calculating or enforcing the property tax limit, and each taxing entity’ s revenue limits and voter approval history may be unique. The
technical assistance resources provided by the Division with regard to the property tax limit are not definitive and not legal advice. Taxing cntitics may
choose to calculate the property tax limit with a methodology that is different from the methodology presented in the Division” s technical assistance
resources. The Division always recommends that taxing entities consult with an attorney in order to understand and apply the various statutory and
constitutional revenue limits that may apply to that taxing entity.

NOTE: ALL LEVIES MUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.
DLG 57 (Rev. 7/21)



CERTIFIED RECORD
OF
PROCEEDINGS RELATING TO
TURION SOUTH METROPOLITAN DISTRICT NO. 10
WELD COUNTY, COLORADO
AND THE BUDGET HEARING
FOR FISCAL YEAR

2026



STATE OF COLORADO
COUNTY OF WELD
TURION SOUTH

METROPOLITAN
DISTRICT NO. 10

N N N N N N N

The Board of Directors of Turion South Metropolitan District No. 10, Weld County,
Colorado, held a meeting via Microsoft Teams Thursday, November 20, 2025, at 11:45 A.M.

The following members of the Board of Directors were present:

Robert Eck, President & Chairperson
Bradley Lenz, Treasurer
Donald Guerra, Secretary

Also in Attendance:

Deborah Early; Icenogle Seaver Pogue, P.C.

Tiffany Skoglund, Tracie Kaminski, Sarah Brown, and Andrew Kunkel; Pinnacle
Consulting Group, Inc.

Meredith Maroone; Cascade Management

Ms. Kaminski stated that proper publication was made to allow the Board to conduct a
public hearing on the District's 2026 budget. Director Eck opened the public hearing on the
District's proposed 2026 budget. There being no public comment on the District's budget, the
public hearing was closed.

Thereupon, Director Lenz moved to adopt the following Resolution:



RESOLUTION

A RESOLUTION SUMMARIZING REVENUES AND EXPENDITURES, ADOPTING A
BUDGET, SETTING FORTH MILL LEVIES, AND APPROPRIATING SUMS OF MONEY
TO THE GENERAL FUND IN THE AMOUNTS AND FOR THE PURPOSES SET FORTH
HEREIN FOR TURION SOUTH METROPOLITAN DISTRICT NO. 10, WELD COUNTY,
COLORADO, FOR THE CALENDAR YEAR BEGINNING ON THE FIRST DAY OF
JANUARY 2026, AND ENDING ON THE LAST DAY OF DECEMBER 2026,

WHEREAS, the Board of Directors of the Turion South Metropolitan District No. 10 has
authorized its consultants to prepare and submit a proposed budget to said governing body at the
proper time; and

WHEREAS, the proposed budget has been submitted to the Board of Directors of the
District for its consideration; and

WHEREAS, upon due and proper notice, published on November 5, 2025, in the
Longmont Times Call, a newspaper having general circulation within the boundaries of the
District, pursuant to statute, said proposed budget was available for inspection by the public at a
designated public office, a public hearing was held on November 20, 2025, and interested
electors were given the opportunity to file or register any objections to said proposed budget; and

WHEREAS, whatever increases may have been made in the expenditures, like increases
were added to the revenues so that the budget remains in balance, as required by law,

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE
TURION SOUTH METROPOLITAN DISTRICT NO. 10 OF WELD COUNTY, COLORADO:

Section 1. 2026 Budget Revenues. That the estimated revenues for each fund as
more specifically set out in the budget attached hereto are accepted and approved.

Section 2. 2026 Budget Expenditures. That the estimated expenditures for each fund
as more specifically set out in the budget attached hereto are accepted and approved.

Section 3. Adoption of Budget for 2026. That the budget as submitted and attached
hereto and incorporated herein by this reference, and if amended, then as amended, is hereby
approved and adopted as the budget of Turion South Metropolitan District No. 10 for the
calendar year 2026.

Section 4. 2026 Levy of Property Taxes. That the foregoing budget indicated that
the amount of money necessary to balance the budget from property taxes for the 2026 Budget
year is $0.00. That the 2025 valuation for assessment, as certified by the Weld County Assessor,
is $30.




A. Levy for General Operating Fund. That for the purposes of meeting all
general operating expenses of the District during the 2026 budget year, there is
hereby levied a tax of 0.000 mills upon each dollar of the 2025 total valuation of
assessment of all taxable property within the District.

Section 5. Property Tax and Fiscal Year Spending Limits. That, being fully
informed, the Board finds that the foregoing budget and mill levies do not result in a violation of
any applicable property tax or fiscal year spending limitation.

Section 6. Certification to County Commissioners. The District’s Manager is hereby
authorized and directed to immediately certify to the County Commissioners of Weld County,
Colorado, the 0.000 mill levy for the District hereinabove determined and set. That said
certification shall be in substantially the following form:

[Remainder of Page Left Blank Intentionally]



County Tax Entity Code DOLA LGID/SID 67701

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

TO: County Commissioners' of Weld County , Colorado.
On behalf of the Turion South Metropolitan District No. 10
(taxing entity)A
the Board of Directors
(governing body)B
of the Turion South Metropolitan District No. 10

(local government)c

Hereby officially certifies the following mills
to be levied against the taxing entity’s GROSS $ 20
assessed valuation of: (GROSSD assessed valuation, Line 2 of the Certification of Valuation Form DLG 57E)

Note: Ifthe assessor certified a NET assessed valuation
(AV) different than the GROSS AV due to a Tax

Increment Financing (TIF) Area" the tax levies must be $ 20
calculated using the NET AV. The taxing entity’s total (NETG assessed valuation, Line 4 of the Certification of Valuation Form DLG 57)
property tax revenue will be derived from the mill levy USE VALUE FROM FINAL CERTIFICATION OF VALUATION PROVIDED
multiplied against the NET assessed valuation of: BY ASSESSOR NO LATER THAN DECEMBER 10
Submitted: 12/15/2025 for budget/fiscal year 2026
(no later than Dec. 15) (mm/dd/yyyy) (yyyy)
. __________________________________________________________________________________________________________________________________________________________________|]
PURPOSE (see end notes for definitions and examples) LE\IY2 REVENUE2
1. General Operating Expenses” 0.000 mills  $ 0.00
2. <Minus> Temporary General Property Tax Credit/
Temporary Mill Levy Rate Reduction' < > mills $< >
SUBTOTAL FOR GENERAL OPERATING: 0.000 mills |$ 0.00
3. General Obligation Bonds and Interest’ mills  $
4. Contractual Obligations® mills  §
5. Capital Expenditures" mills  $
6. Refunds/Abatements™ mills  $
7. Other™ (specify): mills $
mills §
T OT AL: Sum of Generql Operating 0.000 mills $ 0.00
Contact person: Daytime
(print) Tracie Kaminski phone: () (970)-669-3611

Signed: P ‘M . Title: District Accountant

Include one copy ofthls tax entzty s completed form when flllng the local government ’s budget by January 31st, per 29-1-113 C.R.S., with the

" If the taxing entity’s boundaries include more than one county, you must certify the levies to each county. Use a separate form
for each county and certify the same levies uniformly to each county per Article X, Section 3 of the Colorado Constitution.

? Levies must be rounded to three decimal places and revenue must be calculated from the total NET assessed valuation (Line 4 of
Form DLGS57 on the County Assessor’s FINAL certification of valuation).
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CERTIFICATION OF TAX LEVIES, continued

THIS SECTION APPLIES TO TITLE 32, ARTICLE 1 SPECIAL DISTRICTS THAT LEVY TAXES
FOR PAYMENT OF GENERAL OBLIGATION DEBT (32-1-1603 C.R.S.). Taxing entities that are
Special Districts or Subdistricts of Special Districts must certify separate mill levies and revenues to the
Board of County Commissioners, one each for the funding requirements of each debt (32-1-1603, C.R.S.)
Use additional pages as necessary. The Special District’s or Subdistrict’s total levies for general obligation
bonds and total levies for contractual obligations should be recorded on Page 1, Lines 3 and 4 respectively.

CERTIFY A SEPARATE MILL LEVY FOR EACH BOND OR CONTRACT:

BONDS’:
1. Purpose of Issue:
Series:

Date of Issue:
Coupon Rate:
Maturity Date:
Levy:
Revenue:

2. Purpose of Issue:
Series:
Date of Issue:
Coupon Rate:
Maturity Date:
Levy:
Revenue:

CONTRACTS*:

3. Purpose of Contract:
Title:
Date:
Principal Amount:
Maturity Date:
Levy:
Revenue:

4. Purpose of Contract:
Title:
Date:
Principal Amount:
Maturity Date:
Levy:
Revenue:

Use multiple copies of this page as necessary to separately report all bond and contractual obligations per 32-1-1603, C.R.S.
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Section 7. Appropriations. That the amounts set forth as expenditures and balances
remaining, as specifically allocated in the budget attached hereto, are hereby appropriated from
the revenue of each fund, to each fund, for the purposes stated and no other.

Section 8. Budget Certification. That the budget shall be certified by Director
Guerra, Secretary of the District, and made a part of the public records of Turion South
Metropolitan District No. 10.

The foregoing Resolution was seconded by Director Lenz.

[Remainder of Page Left Blank Intentionally]



ADOPTED AND APPROVED this 20" day of November 2025.

felhot X El

President



STATE OF COLORADO )

)
COUNTY OF WELD )ss.

)
TURION SOUTH )
METROPOLITAN )
DISTRICT NO. 10 )

I, Donald Guerra, Secretary to the Board of Directors of Turion South Metropolitan
District No. 10, Weld County, Colorado, do hereby certify that the foregoing pages constitute a
true and correct copy of the record of proceedings of the Board of Directors of said District,
adopted at a meeting of the Board held via Microsoft Teams on Thursday, November 20, 2025,
at 11:45 A.M., as recorded in the official record of the proceedings of the District, insofar as said
proceedings relate to the budget hearing for fiscal year 2026; that said proceedings were duly had
and taken; that the meeting was duly held; and that the persons were present at the meeting as
therein shown. Further, I hereby certify that the attached budget is a true and accurate copy of
the 2026 budget of the District.

IN WITNESS WHEREQF, I have hereunto subscribed my name and affixed the official
seal of the District this 20" day of November 2025.

s

Secretary




\ PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
TURION SOUTH METROPOLITAN DISTRICT NO. 10

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2026, including the comparative information of the forecasted estimate for the year
ending December 31, 2025 and the actual historic information for the year 2024.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.

sl Romorolix

Pinnacle Consulting Group, Inc.
January 30, 2026

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGI.com
Serving our clients and community through excellent dependable service.



TURION SOUTH METROPOLITAN DISTRICT NO. 10

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND

(@)

(b)

(€)

(d)

2024

2025

2025

2026

Unaudited

Adopted

Projected

Adopted

Revenues

Actual

Budget

Actual

Budget

Property Taxes

Specific Ownership Taxes

Interest & Other

Total Revenues

Expenditures

Payment for Services to No. 1

Treasurer's Fees

Contingency

Total Operating Expenditures

Revenues over/(under) Expenditures

Beginning Fund Balance

Ending Fund Balance













EXHIBIT H
2025 APPLICATIONS FOR EXEMPTION FROM AUDIT
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