WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
2024 ANNUAL REPORT
Pursuant to §32-1-207(3)(c) and the Service Plan for Willow Springs Estates Metropolitan
District (the “District”), the District is required to provide an annual report to the Board of County
Commissioners of Jefferson County (the “BOCC”) with regard to the following matters:

For the year ending December 31, 2024, the District makes the following report:

8§32-1-207(3) Statutory Requirements and Service Plan Requirements

1. Boundary changes made.
There were no changes made to the District’s boundaries in 2024.

2. Intergovernmental Agreements entered into or terminated with other governmental
entities.

The District did not enter into or terminate any intergovernmental agreements in 2024.

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

As of December 31, 2024, the District has not yet adopted any rules and regulations.

4. A summary of litigation involving public improvements owned by the District.
To our actual knowledge, based on review of the court records in Jefferson County, Colorado
and the Public Access to Court Electronic Records (PACER), there is no litigation involving
the District’s public improvements as of December 31, 2024.

5. The status of the construction of public improvements by the District.

The District did not construct any public improvements during 2024.

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

No facilities or improvements were conveyed or dedicated to the City of Aurora during
2024.

7. The final assessed valuation of the District as of December 31° of the reporting year.

The final assessed valuation of the District as of December 31, 2024 is attached hereto as
Exhibit A.
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8. A copy of the current year’s budget.
A copy of the 2025 Budget is attached hereto as Exhibit B.

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

The 2024 Audit is in progress and will be provided in a supplemental annual report.

10. Notice of any uncured defaults existing for more than ninety (90) days under any debt
instrument of the District.

To our actual knowledge, the District did not receive notice of any uncured events of
default by the District, which continued beyond a ninety (90) day period, under any debt
instrument.

11. Any inability of the District to pay its obligations as they come due under any obligation
which continues beyond a ninety (90) day period.

To our actual knowledge, there was not any inability of the District to pay its obligations as
they came due, in accordance with the terms of such obligations, which continued beyond a
ninety (90) day period.
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EXHIBIT A
2024 Final Assessed Valuation
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SCOT KERSGAARD

Assessor

OFFICE OF THE ASSESSOR
100 Jefferson County Parkway
Golden, CO 80419-2500
Phone: 303-271-8600

November 25, 2024 Fax:303-271-8616
Website: http://assessor.jeffco.us
E-mail Address: assessor@jeffco.us

WILLOW SPRINGS ESTATES METRO Code # 4655
2154 E COMMONS AVE 2000
CENTENNIAL CO 80122

CERTIFICATION OF VALUATION

The Jefferson County Assessor reports a taxable assessed valuation for your taxing entity for 2024 of:

$1,812,333

The breakdown of the taxable valuation of your property is enclosed. The certification reflects any
adjustments enacted by the Legislature, including adjustments resulting from Senate Bill 22-238 and
Senate Bill 23B-001.

As further required by CRS 39-5-128(1), you are hereby natified to officially certify your levy to the Board
of County Commissioners no later than December 15.

CRS 39-1-111(5) requires that this office transmit a notification by December 10 of any changes to
valuation made after the original certification.

SCOT KERSGAARD
Jefferson County Assessor
enc



4655 County Tax Entity Code

CERTIFICATION OF VALUATION BY
JEFFERSON COUNTY ASSESSOR

New Tax Entity YES O NO Date: November 25, 2024
NAME OF TAX ENTITY: Willow Springs Estates Metro

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 YEAR 2024:

1. PREVIOUS YEAR'SNET TOTAL TAXABLE ASSESSED VALUATION: 1 $ 0
2. CURRENT YEAR'SGROSSTOTAL TAXABLE ASSESSED VALUATION: # 2. % 1,812,333
3. LESSTOTAL TIF AREA INCREMENTS, IF ANY: 3 % 0
4. CURRENT YEAR'SNET TOTAL TAXABLE ASSESSED VALUATION: 4.  $ 1,812,333
5. NEW CONSTRUCTION: * 5 $ 0
6. INCREASED PRODUCTION OF PRODUCING MINE: = 6. $ 0
7.  ANNEXATIONS/INCLUSIONS: 7 % 0
8.  PREVIOUSLY EXEMPT FEDERAL PROPERTY: = 8 $ 0
9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL 9 $ 0
AND GAS LEASEHOLD OR LAND (29-1-301(1)(b), C.R.S.): ®
10. TAXESRECEIVED LAST YEAR ON OMITTED PROPERTY ASOF AUG. 1 (29- 10. $ 0
1-301(2)(A), C.R.S.). Includes all revenue collected on valuation not previously
certified:
11. TAXESABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and 11. $ 0
(39-10-114(1)(a)(1)(B), C.R.S.):
i This value reflects personal property exemptions |F enacted by the jurisdiction as authroized by Art. X, Sec 20(8)(b), Colo. Constituion
* 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 treaed as growth in the limit calculation;
use Forms DLG 52 & 52A.
¢  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. CONSTITUTION AND 39-5-121(2)(b), C.R.S., THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024:

1 CURRENT YEARSTOTAL ACTUAL VALUE OF ALL REAL PROPERTY: 1 1. % 6,495,830
ADDITIONS TO TAXABLE REAL PROPERTY

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: 2. 3% 0
3. ANNEXATIONS/INCLUSIONS: 3 % 0
4. INCREASED MINING PRODUCTION: § 4. $ 0
5. PREVIOUSLY EXEMPT PROPERTY: 5 $ 0
6. OIL OR GASPRODUCTION FROM A NEW WELL: 6. $ 0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'STAX 7 % 0
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 $ 0
9. DISCONNECTIONS/EXCLUSIONS: 9. % 0
10. PREVIOUSLY TAXABLE PROPERTY: 10. $ 0
1 Thisincludes 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:
1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY 1. $ 6,495,830
IN ACCORDANCE WITH 39-5-128(1.5), C.R.S., THE ASSESSOR PROVIDES:
HB21-1312 VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** $ 0

**  Thetax 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 LEVIESMUST BE CERTIFIED TO THE COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.




EXHIBIT B
2025 Budget
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WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT

ANNUAL BUDGET

FOR THE YEAR ENDING DECEMBER 31, 2025



WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT

BEGINNING FUND BALANCES

REVENUES
Property taxes
Specific ownership taxes
Developer advance
Other Revenue
Bond issuance proceeds

Total revenues

Total funds available

EXPENDITURES
General Fund
Debt Service Fund
Capital Projects Fund

Total expenditures

Total expenditures and transfers out
requiring appropriation

ENDING FUND BALANCES

EMERGENCY RESERVE
TOTAL RESERVE

SUMMARY
2025 BUDGET
WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,

1/30/25
ACTUAL || ESTIMATED BUDGET ||
2023 2024 2025
- -3 -
- - 94,242
- - 4,712
- 3,596,414 68,500
- 4,783 -
- 2,250,000 -
- 5,851,197 167,454
- 5,851,197 167,454
- 73,000 105,000
- - 60,895
- 5,778,197 -
- 5,851,197 165,895
- 5,851,197 165,895
- - 3 1,559
- - 3 1,200
- - 3 1,200

No assurance provided. See summary of significant assumptions.
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WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
PROPERTY TAX SUMMARY INFORMATION
2025 BUDGET
WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,

1/30/25
|| ACTUAL ESTIMATED || BUDGET
2023 2024 2025
ASSESSED VALUATION - JEFFERSON COUNTY
Vacant land - - 1,812,333
N - 1,812,333
Adjustments - - -
Certified Assessed Value - $ - $ 1,812,333
MILL LEVY
General 0.000 0.000 20.000
Debt Service 0.000 0.000 32.000
Total mill levy 0.000 0.000 52.000
PROPERTY TAXES
General - $ - $ 36,247
Debt Service - - 57,995
Levied property taxes - - 94,242
Budgeted property taxes - $ - $ 94,242
BUDGETED PROPERTY TAXES
General - $ - $ 36,247
Debt Service - - 57,995
- $ - $ 94,242

No assurance provided. See summary of significant assumptions.
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WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
GENERAL FUND
2025 BUDGET
WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,

1/30/25
ACTUAL || ESTIMATED BUDGET ||
2023 2024 2025
BEGINNING FUND BALANCES $ - 8 -9 -
REVENUES
Property taxes - - 36,247
Specific ownership taxes - - 1,812
Developer advance - 68,217 68,500
Other Revenue - 4,783 -
Total revenues - 73,000 106,559
Total funds available - 73,000 106,559
EXPENDITURES
General and administrative
Accounting - 25,000 26,000
Auditing - - 7,000
County Treasurer's Fee - - 544
Dues and Membership - 225 500
Insurance - 1,838 2,406
District management - - 10,000
Legal - 40,000 30,000
Engineering - Cost Verification - - 5,000
Miscellaneous - - 2,000
Election - - 2,000
Contingency - 4,487 18,750
Website - 1,450 800
Total expenditures - 73,000 105,000
Total expenditures and transfers out
requiring appropriation - 73,000 105,000
ENDING FUND BALANCES $ - $ - 3 1,559
EMERGENCY RESERVE $ - $ - 3 1,200
TOTAL RESERVE $ - $ - 3 1,200

No assurance provided. See summary of significant assumptions.
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WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
DEBT SERVICE FUND
2025 BUDGET
WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,
1/30/25

|| ACTUAL ESTIMATED || BUDGET

2023 2024 2025
BEGINNING FUND BALANCES $ -3 -5 -
REVENUES
Property taxes - - 57,995
Specific ownership taxes - - 2,900
Total revenues - - 60,895
Total funds available - - 60,895
EXPENDITURES
General and administrative
County Treasurer's Fee - - 870
Debt Service
Bond interest - - 60,025
Total expenditures - - 60,895
Total expenditures and transfers out
requiring appropriation - - 60,895
ENDING FUND BALANCES $ - 3 -9 -

No assurance provided. See summary of significant assumptions.
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WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
CAPITAL PROJECTS FUND
2025 BUDGET
WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,
1/30/25

|| ACTUAL ESTIMATED || BUDGET

2023 2024 2025
BEGINNING FUND BALANCES $ -3 -5
REVENUES
Developer advance - 3,528,197
Bond issuance proceeds - 2,250,000
Total revenues - 5,778,197
Total funds available - 5,778,197
EXPENDITURES
General and Administrative
Bond issue costs - 153,000
Capital Projects
Repay developer advance - 2,250,000
Engineering - Cost Verification - 30,000
Capital outlay - 3,345,197
Total expenditures - 5,778,197
Total expenditures and transfers out
requiring appropriation - 5,778,197
ENDING FUND BALANCES $ - 3 -9

No assurance provided. See summary of significant assumptions.
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WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
2025 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Services Provided

Willow Springs Estates Metropolitan District (the District) is a quasi-municipal corporation and political
subdivision of the State of Colorado under Title 32, Article 1 of the Colorado Revised Statutes, and was
organized by order of the District Court in Jefferson County on December 20, 2023, and is governed
pursuant to provisions of the Colorado Special District Act (Title 32, Article 1, Colorado Revised Statutes).
The District was established to provide construction, installation, financing and operation of public
improvements.

The District has no employees and all administrative functions are contractual.

The District prepares its budget on the modified accrual basis of accounting in accordance with the
requirements of Colorado Revised Statutes C.R.S. 29-1- 105 using its best estimates as of the date of
the budget hearing. These estimates are based on expected conditions and its expected course of
actions. The assumptions disclosed herein are those that the District believes are significant to the
budget. There will usually be differences between the budget and actual results because events and
circumstances frequently do no occur as expected, and those differences may be material.

Revenues
Property Taxes

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

For property tax collection year 2025, SB22-238, SB23B-001, SB 24-233, and HB24B-1001 set the
assessment rates and actual value reductions as follows:

Actual Value Amount

Category Rate Category Rate Reduction
Single-Family Single-Family $55,000
Residential 6.70% Agricultural Land | 26.40% Residential
Multi-Family Renewable Multi-Family $55,000
Residential 6.70% Energy Land 26.40% Residential
Commercial 27.90% Vacant Land 27.90% Commercial $30,000
Industrial 27.90% Personal Property | 27.90% Industrial $30,000
Lodging 27.90% State Assessed 27.90% Lodging $30,000

Oil & Gas

Production 87.50%

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



WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
2025 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Revenues - (continued)
Specific Ownership Taxes

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on vehicle
licensing within the County as a whole. The specific ownership taxes are allocated by the County
Treasurer to all taxing entities within the County. The budget assumes that the District’'s share will be
equal to approximately 5% of the property taxes collected.

Developer Advances

The significant portion of District's general and administrative costs in 2025 will be funded by the
Developer. Developer advances are recorded as revenue for budget purposes with an obligation for
future repayment when the District is financially able to reimburse the Developer from bonds proceeds (if
applicable) and other legally available revenue.

Expenditures

General and Administrative Expenditures

General and administrative expenditures include the estimated cost of services necessary to maintain
the District's administrative viability such as legal, accounting, insurance, membership dues, election and
other administrative expenditures.

County Treasurer’s Fees

County Treasurer’s fees have been computed at 1.5% of property tax collections.

Debt and Leases

The District issued Bonds on October 1, 2024, in the par amount of $2,250,000. Proceeds from the sale
of the Bonds were used to finance and reimburse a portion of the costs of public infrastructure
improvements related to the Development.

The Bonds bear interest at the rate of 5.500% per annum and are payable annually on December 1,
beginning on December 1, 2024, but only to the extent of available Pledged Revenue. The Bonds mature
on December 1, 2054, and are subject to mandatory redemption to the extent of available Pledged
Revenue.

The Bonds are structured as cash flow bonds meaning that there are no scheduled payments of principal
or interest. Unpaid interest on the Bonds compounds annually on each December 1 at the rate borne by
the Bonds. In the event any amount of principal of or interest on the Bonds remains unpaid after the
application of all Pledged Revenue available therefor on December 1, 2064 (the “Termination Date”),
such amounts shall be deemed discharged and no longer due and outstanding.

The District has no operating or capital leases.



WILLOW SPRINGS ESTATES METROPOLITAN DISTRICT
2025 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS
Reserves

Emergency Reserve

The District has provided for an emergency reserve fund equal to at least 3% of fiscal year spending as
defined under TABOR.

This information is an integral part of the accompanying budget.





