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Incependent Audizors' Report

We hiave audited the accompenying findzcial sid.etnents ol le govermunenldl aclivizies and each me’or (und
af The (Farde~s on Havena Mezrapalitan Districs Na.5, as of aad for the year ended December 31, 2020,
and Lhe relaled noles o the linancial statements, which collectively comp:zise the Districl’s besic lnaacial
stalewwenls a5 listed L (he table ol cuilews.

Manuagement’s Kexponsibility for the Vinancial Statements

Maagement is responsinle for the preparazion and fair preseatatior of’ these fingncial statoments in
accordunce wilh accounting prizciples geacrally accepued o the Umiled Saaies ol Amenica; this ncludes Lae
desien, icaplecicniation, end maintcuancs ol faternal condrol relevant w0 the preperation and (air prescntation
of tinancizl stetements thas ere tree from ~aterial misszatement, whether d-:c to fraud o7 crror.

Audltor's Responsibility

Qur responsibiily 15 .0 exaress opinions on Liese financial stutemnenls based on our audit. We conducted
aur audit in accordance with auciting siandarcs generally accepied in the Unied Swaics of Amcrica, Those
gtancarcs require that we plar and perform ke audit to obtain reasozable assurance ahout whether dic
(izancal statererts are [ree of malesiel missteleme:il.

An audil 1avolves perlorming procedures Lo obta:n audit evidence aboul Lz¢ amounts and d:selosures :n the
Liraocia. staterpents. Tae procedures selecled depead oo the auditor’s fudgmenl, lncludiog (e assessmenl
af the risks of mazerial missraremet of the finarcial srerements, wherher due ra frand or erro~. [1 malking,
Lthose misk assessents, ke audi: coasiders mtermnel cortrol relevanl o the Distncel’s prepurabion ard leir
presewdiion ol le [waucial statewents w order w0 desigit audll procedores thal ere appropiicle ik Lie
cirenmstances, hut nor for the prrposc of expressing an nsinion on the effectiveness ot Zzc District’s infernal
conlrol. Accordimgly, we express no seeh opinior. An cucit clso mcludes evaluatng Lac approprialeness
ol accountiug priaciples uvsed aud 1be redsouableuess ol sigwilicau! dccountiuy estiinales wade by
management, as we'l as cvaluating the overal” presentation of ke tinancizl stefements.

We belicve that the aud® Svidence we have obrained is sulTicicn and approoriale 1o provide abasis (or our
andit opinions.

Opinivns

Lt our opitor, he financial statements relerred K above oresent fairly, in ell malerial respects, e
respective financial posirion of “he governmental acrivitics and ¢ac major tind of The Gardeas on llevana
Meczrapolitan D:stricr No.2 8 of December 21, 2020, and ke respeetive ekanges in firancial position and
the respeciive budgetery comparison [or the General Tond for e year thier ended in accordance with
accomting principlcs genera’ly accepted in the United Srercs of Amgrica,



Orher-Matters

Required Supplementury Information

Maaagement hes omitted the masagemert™s discussion and analysis that accounzirg principles generslly
accepled i1 the Unied States of America tecuire 1o be presenled w supplement the basic lmezial
staremets, Sucl missiag i1 ormation, elihough not a part ol'the basic lingncial statemgenits, i3 requircd by
the Governmertal Accounting Standards Board, who considers iz o he an essontial part of finaacial
repocting [or placing he Hasic Conancial stalemenls iz an aporopriate opezalional, ecoromic, or historical
contexr, Our op’nion on the masic financial staremenrs is 107 atfeered v rthis missing information,

Other Informuiion

Our andit was eardreted far €1 puronse of orming opiriars on Zx¢ fingncial statements thas collcetively
comprise The Gardens on Ilavana Metropoliian Districl No.3's basic linarcial statemeats. The
supple:emary lwlonrativr gs Listed w e eble of cowlents s preseated Jor purposes vl addilioual sualysis
and is ot a reqnized par of the basic financizl srarements.

Tie supolewewtary wlorwetion is the respousiblliny of waudgewent cud was derived [row aud relafes
dircetly to the tncerlying accounting enc other records nsed to propare the basie firancial statcments. Such
mluzmabion hus been subjecled o ke avditing procedires apphed m e acdil of Lhe basic Inancal
slatcents and ceraia addivional procedures. including comparing and recouciling such inlormation
dircetly to the underlyirg accounting and ether recards nsed to prepare the hasie financial statcments or to
the basic Tmezcial staernents themselves, and other additional procedures 1 accordance with avdiling
slancarcs geacrally accepted in the United Swacs off Ameree,  In our opin‘on, the supplemceniary
information is teirly stated, in all material respeers, m relation to the basic t'nancial statemeats a3 a2 whole.

The coatining disclosure annual Fnancial inlor—atior, a3 "is1¢d in the 1adlc al’ ¢onients, has not heen

sunjectad to the auditing procedures applicd i e audiz of the basic financial statements and, sccordizgly,
we do nol express a5 opinien or provide diy assararce on Uien.

Eth;ﬂdwf -.illl_.{_,:{lh.ar_{;?n., FIE

Crglewoud. CO
Jure 23, 2021
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
STATEMENT OF NET FOSITION
DECEMBER 31, 2020

ASSETS
Casl and |nvastmenis
Cashk and Investments - Restricied
Accounts Receivable:
PIF
Proper.y Tax Incramasnl
Sales Tax Increment
Inlaresl
Fromn Courty Treasurer
From Dig.rcl Nc. 2
Praperty Tax Receivahle
lolal Asscls

LIAEILITIES
Bond |nte-est Payable
Nencurrent Liabil ties:
D ae Within One Year
NJe in Mgore Than Ore Year
~alal Liabil lies

DEFERRED INFLOWS OF RESOURCES

Praperty Tax Revenue

ola] Delered Inllows of Resources

NET POSITION
Restrictec:

Dcbit Scrvice
Unrestricted

ola] Nel Posil cn

Ses accempanying Netes to Basic Financial Statements.

(1

Govemmen.al
Activities

$ 100
2,217,944

78,525
1.051
221,067
159

704
6.428
21,002

2,946,983

689,137

1,7656.003
20,036,541

21,891.278

21,002
21,d02

2,456,444
(21,821.711)

$ (19,365,297)
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
BALANCE SHEET
GOVERNMENTAL FUNDS
DECEMBER 31, 2020

Tatal
Dsbl Goveramenlal

Gereral Service Funds

ASSETS
Casn and Irvesiments S 100 % -5 100
Casn and Irvestmants - Restricted - 2,217,915 2,217.818
Receivables;

PIF - 78,525 78.E2E
P-operty Tax Ir¢crement - 1,051 1.051
Sales Tax Incremenl - 221,087 221.067
Interest - 159 159
From Counly Ircaswrc” - 706 708
From Distric: No, 2 - 6,428 6,428
Property |ax Recelvable - 21,002 21.002
“atal Assots S 100 S 2,546,883 S 2.546,083

LIABILITIES, DEFERRED INFLOWS OF
RESOURCES, AND FUND BALANGES

DEFERRED INFLOWS OF RESOURCES
Deferrec Mropery Tax Revenue 3 21,002 S 21.002
“aly| Delerred Inllows ol Resources - 21,002 21.002

</
1

FUND BALANCE

Restricted:
Cmergency Reserves - - -
Debl Service - 2,525,881 2,525,881
Unassigned 100 - 100
“aty| Fund Balances 100 2,525,881 2,525,881
“ala| Liabil lies, Delerred In'lcws ol Rescurces,
anc Fund Balance: $ 100 5 2,546,883
Amounts reparted “or covernmental act vities in the
slalemenl ol ncl posi.ion arc dillerenl bacausce:
Long-Lerm fiadililies, inclucing bonds payable, are
not due and payshje in t1e currert period and,
thercfore, are not ‘ecorcece as liab it cs in the furds,
Bonds Payahle (20,811.000)
Or ginal Is3Je J scount 89,308
Accruad and Unpaic Interest an SuLbord nate Bards (1,097.150)
Accrued |nte-est Payaole on Bonds (69,£37)
Net Postion of Goverrmenta| Activities S (19,365.297)

Ses accempanying Netes to Basic Financial Statements.
()



THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES

REVENUES
Property Taxes Increment
Praperly Taxes
PIF Revenue
Specdilic Ownerstip Taxes
Sales Taxes Incremen:
Interast Income
Transfer from D strict No, 2

lolal Revenues

EXPENDITURES
Debt Service:
T-easurer's Fees
Pay ng Agenl Fees
Rond >rincipal - Series 2017A
Bond Inleresl - Series 2017A
Transfer ta Disirigt No, 1
| olal Experdilurcs

NET CHANGE IN FUND BALANCES
["und Balances - Beginring of Year

FUND BALANCES . END OF YEAR

Ses accempanying Netes to Basic Financial Statements.

GOVERNMENTAL FUNDS
YEAR ENDED DECEMBER 31, 2020

Tota|
Dabl Gaveramenlal
Gereral Service Funds

S - §F 1810427 S 1,810.427
- 20,727 20.727

- 582,142 582,142

- 10,220 10.220

- 578,347 578.347

- 1,873 11.873

- 144,689 144.639

- 3,158 425 3,198.42¢5

- 311 31

- 5,6C0 5.800

- 1,695,0C0 1,695,000

- 894 681 804 681

- 104,060 104,060

- 2,699 552 2,609.552

- 458 873 458,873

100 2,067,008 2.06/.108

S 100 $ 2,525,831 $ 2,525,981




THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES

IN FUND BALANCE OF THE GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTNITIES
YEAR ENDED DECEMBER 31, 2024

Net Change in Fund 3alance - Totzl Governmerital Funds

S 458,873
Amoanirits raparted “or covernmertal astiv ties in the staten-ent of act vities
arce dif ‘crenl because:
The issuance of long-.erm deol (e.g., bonds, leases) pravides cur-anl linancial
resources ta govemmental funds, while the repay-—ent o” the principal of long-
lerr dek. consures the current linancial resources ol govermrnenlal Tunds.
Neither transaciiar, hawever, has any effect on nat position, Ao, gavernmertal
[unds report the el'ecl of premiums, d scounlts, ard similar ilems wher deal
is firs: issved, whereas these amounts are defer-ed ard amortized in the
slatement of activitics.
Bonc Princ pal Payncnt 1.895,000
Some expenses reported in the stetemart of aciivilies do not -aquire tha Lee
currertt firarcial resources and, therefore, are no: reported as expenditures in
govermmenlal lunds.
Accraed lileresl 01 Subording.e Boncs - Changs i Ligbil ly (318,677)
Accr.ed |nterest nn Eenins Bonds - Change in | ability 520
Bone lgsue Discourl Amorliza.ion (5,590)
Change In Net Positlon of Gaveramertal Actlvities < 1.83C,r32

Ses accempanying Netes to Basic Financial Statements.
(v)



THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3

GENERAL FUND

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -
BUDGET AND ACTUAL

YEAR ENDED DECEMEER 231, 2020

REVENUES
Totzl Revenues

EXPENDITURES
I otzl =xpe~c lures

NET CHANGE IN FUND BALANCE

F.~c Balance - Beginning of Yaar

FUND BALANCE - END OF YEAR

Ses accompanying Notes to Basic Financial Statements.

Variance wit~

Crginal I al ycgel
s-c F nal Acuual Positive
udyoel Ariounls \Neggal ver)
5 - 3 -8
1CC 100
S 1CC § 100 3

(4)



NOTE 1

NOTE 2

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

DEFINITION OF REPORTING ENTITY

The Gardens on Havana Melropolitan District No. 3 (the District), a quasi-municipal
corparation and political subdivision of the State of Colorado, was organized by arde” and
decree of the District Court on May 27, 2008. and is govemed puJrsuant to pravisions of the
Colorado Special District Act (Title 32, Articke 1, Cobrado Revised Statutes). The District’'s
sorvice arca is located in the City of Aurora ir Arapahoc Caunty, Colarada. The District was
organized in conjunciion with The Gardens on Havana Metropolitan District No. 1 (District
No. “) and I'he Gerdens on Havana Melropolilan Dislricl No. 2 (Disricl Ng, 2). The Dislricls
have enlared into a Distric: Operatng Agreement (see Note 6). The Districts were
established to nance the construction of certain pubic infrastructure improvements that
benell lhe properly owners arc cilizens of Ite Dislricl, The Dis.rigl's primary revenues ere
property taxcs it lavics, trans’crs of property taxes from District No. 2. Aurara Urban
Renewal Authority (AURA) tax incremenis, and pubic improvement tees. The Districl is
govamad by an elecled Board of Direclors,

The Nistricl follows the Govemmental Acgounting Standards Roard (GASR) accounting
pronouncements which provide guidance for determining which govarnmental activities,
organizations and functions should be included within the financial repartirg entity. GASB
prenouncements set forth the financial accounability of a govemmental orgarizaticn's
clected goveming body as the basic critcrion for including 2 posgible comrponcnt
governmental organization in a primary govemment's kgal entity, Financial accountability
includes, but is rob [imited to, appointment of a voting majority of the organization's
governing oady, ability to imposc ts will on the arganization, a aotentia| for the organizatian
to provide specific financial benefits or burdens, and fisca|dependency,

The District is not financially accountable for any ather arganization, no~ is the District a
comporent unit of any other primary govemmental ertity,

The District has no cmployecs and all cacrations and administrative functions arc
contracted,

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The more significant accounting policias of the District are described as follows:

Government-Wide and Fund Financial Statements

The governmenl-wide [linancial slalemenls include lhe slalemenl of nel posilion and the
statemrert of activities, These ‘inancial statements incude a| of the activities of the District,
The effect of interfund activity has been removed from these statements. Governmenta
aclivilies are normally supparled ¢y laxes and inlergavernmenlalrevenues,

Ihe slalemenl ol nel pos lion repors all linancial and capilal resources of Lhe Dislricl, | he
difference oatweaen tha sum of assats and defarred oulfpws and the sam of jabilties and
deferred inflows is repored as net position,



NOTE 2

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

G Wid { Fund Fi ials Conti 0
The slalemanl ol aclivilies demonslrales he degree lo which the direcl and incirecl
cxacnsecs of a given function or scgment are offsct by program revenues. Dircct expenscs
are lhose lhal are cdearly idenlil able wilh a specilic lunclion or segmenl. Program revenes
include: 1) chargas "o customers or applicants who purchase, use, ar direclly bensfit from
goods. services ar privileges pravided by a gven function or segment, and 2) grants and
conlnbulions Lhal are reslriclec 10 meeling Ine operalional or capilal requiremenls of a
particular funclion ar scgment, Taxcs and ather i-ecms not propaerly included among program
revenues are reparted as general revenues.

Scparate financial statcments arc provided for govermmental funds. Major indivicdual
govemmental funds are reported as separate co urmns in the fund financial statements.

Measurement Focus, Basls of Accountlng, and Flnhanclal Statement Presentation

The governmeni-wide financial statements dre reported using the economic resources
mreasuramenl focus and he acerual basis of accounling. Revanues are recorded when
carncd and cxpecnses are recordec when a liabiity is incurred, regarcless of the timing of
related cash flows.

Governmental fund financial statements are reported us ng the cumen: financia| resources
measurement “‘ocus and t1e modified accrua|basis ot accounting, Revenwes are recognized
in the current period or soon crough tharcafter to pay labilitics of the current acriod , Mor this
purpose, the govermnment considers revenues to be availak if they are collected within 60
days of the end of the guTent fisca| period, The major sou-ces of revenue susceptib e o
accrual are intergovammantal revanues, property taxes. and publc improvement feas, All
other revenue tems are considered to be measvrable and avaigble only when cash is
regeived by lhe Dislrigl, | he Dislrigl celermined Ihal Developer advances dre nol cansid ered
as revenus sugcepibla to accrual, Expenditures, othe~ than inlarest on longierm obligations
are recorded when the liability is incurred or the jong-te'm abigation is due,

The Digtrict reparte the following major governmaenta | funds:
The General Fund i5 he Disricl’s pnmary operaling fund, IL accounlts for all linancial
resources of the general government, cxcept those regured to be accounted for in

another und,

The Debt Service Fund accounts for the resources accumu jated and payments made for
principal and interes: an |ong-term debt of the governmenta |funds,



NOTE 2

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Budagets

Ir accordance with ke Slale Budgel Law, lhe Dislricl’s Board ol Direclors halks puhlic
hcarings in the fall cach year to approve thc budget and appropriate the furds for the
ensuying year, Ihe appropralion is al lhe lolal fund expencilures and olher ﬁnanoing uses
level and lapses at year-end, The District's Board of Directors can modify the budget by line
item witkin the total appropriation without rotification. The total appropriation can only be
modilied upan eomplelion al nalification ard publicalion requirements. Tre budgel includes
cach fund on itg basis of accounting unless otherwisc indicated,

Pooled Cash and Invesimenis

The District follows the practice of poolng cagh and investments of all funds to maxirnize
investment earnings. Except when required by trust or other agreements, all cash is
depasiled Lo and dishursed lrom a single bank or invastmenl account, Cash in excess of
immecciatc opoerating requircments is pooled for dcposit and invesimert “lexibility.
Investment eanings are allocated periodically to the participating funds based upon each
fund's average equity halance in the total cash,

Intergovernmental Revenue and Property Taxes

Properly axes are levied by lhe Dislricl and Dislr cl No, 2's Board of Direclars, The |evy i3
based an assessed vauations determined by the County Assessor generally as of
January 1 of each year, The |evy is normally set by December 15 by certification to the
Board of County Commissionars to put tha tax fen on tha individual praperties as of
January 1 of the following vear. The County Treasurer ca llects the detemined taxes during
Ihe ensuing calendar year, The laxes are payable by Aoril, a. the laxpayer's gleclion, grin
cgual instaliments in February and Jure, Dclinquent taxpayers are nalified in August and,
generally, sale of the tax |iens on delinquent p-operties are held in Novermber or December,
The Counly Treasurer remils Lhe lexes collec.aed monthly .o the Dislricls,

Property taxes, net of estimated uncolectible taxes, are recorded initially as defered inflow
ol resources in lhe year |hey are levied ard measurable, Ihe unearned propery lax
revenues arc recorded as revenuc in the year they arc available or collected,

Qriginal Issue Band Disgount/Premium

Ir the government-wide financial statcments, bord premiums and digcounts arc defcred
and amortized over the Jife of the bonds using the interest method, Unamortized amouns
are netted against the autstanding baknce of debt,

Ir the fund financial statements, goverrmenta| fund types recognize bond premiums and
discaunts, as well as band issuance costs, during the current perod, The face amount of
debt issued is reported as other financing sources, Premiums received on debt issuances
are repared as oher financiry sources while discounts on debt issuances dre reported as
other inancing uscs, Issuance casts, whethe ar not withFeld from the actuz| debt procceds
received, are repoted as expenditures,



NOTE 2

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Referred Inflows of Resources

Ir addilion Lo liabililies, Lhe slalamenl of nel pasilion reporls a separale seclion lor delerrad
inflows of rcsaurccs. This scparate financial statcrment clement, deferred inflows  of
resources, represenls an acquisilior ol nel posilion lhal apples o a lulu-e neriod and so wl
not be recognized as an inflaw of resourcas (revenue) Jntil that time, The District has ane
item that qualifies for reporting in this category. Accardirgly. the itemn, deferred property tax
revenue, is deler+ed and recognized as an inflow af resources in the parod lhal the amaunl
bcecanres available,

Rauity

Net Pasition

Far gavernmen:-wide cresenation purposes, when ooth resricted and unrestricted
resources a-e available lor use, il is lhe Nislricl's praclice o use reslicled resources lirsl,
then unrestr cted resources as they are necded.

Fund Balance

Fund balance for govenmental funds shoukd be reportee in classiicatiors that comprisc a
hierarchy based on the extent to which the govemment is bound to honor constraints on the
spacific purposes for which spending can occur, Gavernmenial| funds report up to five
classifications of fund oalance: nonspendabl. resticted, committed, assigned, and
unassigned, Because circumstances differ among govemments, not every government or
cvary govermmental fund will present a |l of these companents, The following clssifications
describe the relative strength of the spending constraints:

Nonspendable Fund Balance — Tha portion of fund baknce that cannot ba spent
because it is either not in sperdabk form (such as prepaid amounts or inventory) or
legally or conlraclually required lo be madinldgined inlacl,

Restricted Fund Balance — The portion of tund bapnce that is constrainec to being used
lor & specific purpase hy exlernal parlies (such as bondrolders). conslilulional
provisions, ar cnabling |cqgislation,

Committed Fund Balance — The porlion of ‘und haknce Lhal can only be used [lor
spccific pusposes pursuart to constraints imposcd by formal action of the govermment's
highest |eve| of decision-making authority, the Board of Directors, The constraint may be
removad or changad only through farma | action of the Board of Diractors,

Assigned Fund Balance — The perien of fund balance that is censtrainec by the
govemment’'s intent to be uscd far specific purposcs. but is neither restricted nor
committed, Intent is expressed by the Boarc of Directors to be used for a specific
purpose, Constraints imposed on the yse of assigned amounts are mare easily removed
or modificd than thosc imposcd an amounts that arc clssificd as committed,

Unassigned Fund Balange — Ihe residual porlign of lund ba knce Ihal dees nal meel any
of the criteria described above,

o)



NOTE 2

NOTE 3

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Equitv (Conti )
Fund Balance (Conlinued)

K more than one classification of fund baknce is available for use when an expenditure is
incurred, it is the District’s practice 1o use the most restrictive classitication first.

CASH AND INVESTMENTS

Cash and investmants as of Decemher 31, 2020, are chssifiad in the accompanying
financial statements as follows:

Statenent o* Net Position:

Cast and Investmenis S 100
Cast and Investmenis - Rest-icted 2.217.915
lolal Cash and Inveskcenls 5  2218.045

Cash and investments as of December 31, 2020. consist of the following:

Depos ts with Financial Irsit.ations 5 182,126
[nvestmerts 2,035.919
Tota] Cash and |nvestmen:s 5  2.218.045

Deposits with Finangial Institutions

The Colorado Public Dcaosit Protecton Act (PDPA)Y requircs that all unite of |ocal
govermnment deposit cash ir eligible public depositories, Ejfgibiity is determined by state
regulalors, Amounls on deposil in excess of lederal insurance levels musl be colpleralicad,
The clig ble callateral is determined by the PDPA, PDPA allows the institution to creatc a
single collateral pool for all public funds, T1e peoo| for a|l the uninsured pubjc deposits as a
Ggroup ie to ba maintained by another institution or he in trust, The market vaue of the
collateral must be at [east 102% of the aggregate uninsu-ed deposits.,

The State Commissioncre for banks and financia| gcrvices arc required by statute to monitor
the namirg of eligible depoasitories and -eporting cf the uninsured deposiis and assets
maintained in {he collatea| pools,

At December 31, 2020, the District's cash deposits had a bank and carrying baknce of
5182,126,

Investments

The District has 1ot adopted a fomal investmren: pojcy but foljows the state statutes
regarding investments,
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

NOTE3 CASH AND INVESTMENTS (CONTINUED)

Investments (Continued)

The Dislricl generally limils ils concenlralion of invesimerls Lo those noled wilh an aslerisk
(*) below, which are bclicved to have min mal credit risk, minimalirterest rac rnisk and no
loreign currency risk, Addilionally, lhe Dislricl is nol subjecl lo ¢ongenlralion risk or
investment custodial risk disclosure requirements far investants that are in the possessian
of another carly.

Colorado reviged stautes linit investment maturitics to five ycarg ar kese unkss formally
approved by the Board of Direciors. Such actions are generally associatec with a debt
service reserve ar sinking lund requirements.

Colorado statutes specify investment instruments meeting defined rating and risk criteria in
whict local govemrmenls may invesl whigh inclade:

Obligations of the United States, certain U.S. govemment agency securities and
securilies al Lhe World Ban<
General obligation and revenue bands of US. local govemment entities
Certain certiicawes of participation
Cerlain securlies lending agreementls
Bankers  acceptances of certain banks
Commercial paper
Written repurchase agreements and certain reverse repurchase agreemants
collateralizec by certain authorized securities
Cerlain money markel lunds
. Guarantced investment contracts
*  Local gavernment nvestment pools

As of Decoember 31, 2020, the District Fad the fellowing investments:

[nvestmert Matur ty Anourt
Coloradoe Su‘plus Asset Furd Weigh:ed Average
Trust (CSA=E) 63 Days $ 2035919
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NOTE 3

NOTE 4

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

CASH AND INVESTMENTS (CONTINUED)

CSAFR

The Dislricl invesled in the Calorado Sumplus Assel Fund Trusl (CSAFE) (the Trusl), which
is an investment vehicle cstablished by statc statute “ar local government entitics to pool
surplus assels. lhe Slale Securilies Commissioner adminislers and enflorces all Slale
statutes gaverning the Trugt, The Trugt is sim kr to & maney markat fund, with each share
valued at §1.00. CSAFE may invest in US. Treasury securities, repurchase agreements
callaleralized by L8, Treasury securilies, cerain morey markel funds and highesl raled
commercial papcer, A designated cusiodial bank scarves as cugtodian for CSAINC’s portfoiio
pursuant to a custodian agreement The custodian acts as safekeeping agent for CSAFE's
inveslmenl porllolio and provides services &5 Lhe deposiory in canneclion wilh direcl
investments and withcrawals. Tre custodian™s intcrnal records scgregate investments
owned by CSAFE. CSAFE is rated AAAm by Standard & Moors. CSAFE records is
inveslmenls al amaorlized ¢osl and lhe Dislrcl regords ils inveslmenls n CSAFE al nel assel
value as determined by amartized cost. There are no unfunded commitments, the
redemption frequency is daily and there is ne redemption notice period.

LONG-TERM OBLIGATIONS

Tre lollowming is an analysis of changes i1 longdem debl for Lhe period encing
December 31, 2020:

Jukenue o, Capice A Cue
Deacemaar 51 Tacamber 27, W th
2219 NédUars <2oLclcs 2020 OreYea”
Governmental Aclivibes
Qi P017A Senion Son k- 5 13165 0D S - ¥ - 835000 < 17 17°2.200 S 17€£000
aales 20174 Serlor 2ends - 2end
Clscaar (4, 099) - (34%0) U4, 5)
Qe 2017R S honcireds Soncl- 53404 1°A0 - - A5/ 00 -
Tota) Raw.s Payzkjc = 41001 N “aab 416 T SoTRLs 5 T TeEO00
Sees 201/0 Saborcrkae Jonds -
Ao el |1 anast ((¢,479 316 L/ - 1.CE7, 1.0
Tota| Lang Temr Oaialions T LIBT3 315677 T -a9541C S ZLAZ21,341

The Cctail of the District’s [org-tcrm obligatons is as follows:

On April 7, 2017, Ihe D slrcl issued ils Special Revenue Relunding Bonds, 2017A Bonds
(the 2017A Bonds) and its Suborcinate Special Revenue Bonds, 2017B Bonds (the 2017B
Bonds) in ‘he respective amoun:s of $23,8%5,000 and 83,404,000, Proceeds trom the sale
of lhe Bands ware nsed lor lhe purposes ol: (a) refunding Dislicl No, 1's auls.anding Loans
and Bonds; () funding repayment of advances from the Deve ppe- under the mprovement
Acquisition Agreement; and (¢) paying other gosts in connection with the issuance of the
2D17A Bonds and the 2017B Bonds, The 2017A Bonds hear inzerast at rates ranging from
3.625% to 5,250%, payaolc scm -annualy on Junc 1 and Decemocer 1. beginning an
June 1, 2017,

,
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

NOTE4 LONG-TERM OBLIGATIONS (CONTINUED)

Annual mandatory s nkirg fund principal payments are due on Decemnber 1, beginning on
Dceember 1, 2017, The 2017A Bonds mature on December 1, 2047, The 20178 Bonds
bear interest at 7.75% payable annually on December 15. beginning on December 15. 2017,
but only to the extert of available Subordinate P kedged Revenue. The 20178 Bonds are
structured as cagh flow bonds, mcaning that there are no scheduled payments of principal
or interest. Urpaid interest on the 2017B Bonds compounds annualy on each
Decermber 15. Ihe 2017A Boncs are secured by and payable sokly [rom lhe Senior
Pledged RevenLes consisting of Pledged Property Tax Revenues, Pldged Sales and Use
Tax Revenudes, Sales PIF Pledged Revenues and Pledge Agreement Revenues, comprised
ol revenues resulling lrom irpasilion by Districl No. 3 and Dislrigl No. 2 ol ad valorem
property axes. The 2017A Bonds arc “urther sccured by amounts accumulated in the
Surplus Fund. Senior Pledged reveue that is not needed to pay debt service on the 2017A
Bonds will be depasi.ad o and held in the Surpls Fund, up lo Lthe applicaale maximum
suplus amount. The 2017B Bonds arc sccurcd by and payable solkely from Subordinate
Pledged Revetues consisting of excess Senior Pledged revenues, meaning any Ser or
Plec¢gad RavenLa available aflar haing appied first to the payment of the 2017A Bands, and
second to the credit of the Sumplus Fund up to the amount necessary for deposit in the
Surplus Fund; and ary amounts releasec from the Surpls Fund.

The 2017 Bonds mature as follows:

Year Erding December 31, Princ pa| nterest Tota|
2021 $ 1./650C0 3 833,238 § 2595238
2022 1.900,aca 769,256 2,669,256
2023 1,995,0C0 651,381 2.676,381
2024 1.540,0C0 589,113 2,129,113
2025 610,0C0 517,888 1,127,688
2026-2030 3.455,0C0 2,120,838 5,575,838
2031-2035 2.140,0C0 1,291,332 3,431,332
2036-2040 1.295,000 923,644 2,218,644
2011-2015 1,810,0C0 533,661 2,313,661
2046-204 ¢ £00,0C0 /1,663 971,663

Tolg| § 17,110,000 $ 8,332,017 § 25,712,017

Debt Authorization

On May ¢, 2008, a majority o* the qualiied electors of the Districi authorized the issuance of
indebtedness in an amrount not 1o exceed $450,000,000, Az of December 31, 2020, the
District had remaining voted debt authorization of approximate ly $719.213,495, The District
has not budgeted 1o issue any new debit during 2021, Per the District's Service Plan, the
Dislricl, logether with Dislncl No, 1 and 2, cannol issue deblir excess al 575,000,000,
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NOTE 5

NOTE 6

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

RELATED PARTY

All of the Board of Directors are employees, owners or are otherwise asscciated with the
Developer and may have conflicts of interest in dealng with the District, Management
believes that all potential conflicts, if any. have been disclsed to the Board. Ako. the
Develope- has various agreements with the District.

Improvement Acquisition Agreement

The Dislricl, Weingaren Miller MDH Buck ngham, LLC, Dislrcl No. 1 and Disldcl Na, 2
chtered into an Impravement Acquisitior Agrecement (Improvement Acquisition Agreement)
dated February 26, 2009. amended January 13. 2012. lh 2012, Weingarten Miller MDH
Buckirgham, LLC changed ils name Lo Miller MDH Buckingham, LLC . Under Lhe agreemaril,
District No. 1 agreed to reimburse Miller MDH Buckingham, LLC for all District Eligible Cests
incurred by Miller MDH Buckingham, LLC for the public infrastructure. On October 14. 2014,
Miller MDH Buckingham, LLC assigned Iheir inleresl in lhe knprovemen, Acquisilion
Agreement to Wilson Garden Havana. LLC. The reimbursab ke district eligible costs shall
bear simple interest at a rate of 8% per annum from the time said oblgation is paid or
lunded. The Dislricl acknowledges Lhal the repaymentl ol dislricl rligible cosls under Lhis
agreement constitute “capital costs” “or which they are obigated to pay to District No. 1 from
tre proceeds of any debt issued, subject w0 the terms of the Maste~ IGA. Per the Agreement,
any mill levy cerliiec by lhe Dislncl and/or Distrncl No. 2 for the purposes of repaying
advances shall not exceed 30 mills. No amounts are currenily due under this Agreemerit,

AGREEMENTS

District Operating Agreement

On Apn| 7, 20°7 he Dislricls enlered inlo a Dislricl hlergovammeanlal Agreeamenl (he
District Operating Agreement) which superseces the previous Master IGA, pursuant to
which, arnong olher mallers, D slricl No, 1 is designaled lhe “operaling dislricl” lo operale
and maintain any Public Improvements w thin the boundaries of the Districts not awnec and
operated by the City of Aurora and provides certain Administrative Services for the Districts,
Far he purposes al lunding lhe cosls assacialed wih providing such services, 1ne Dislricl
agrees to transfor to District No, 1 the Opcration and Maintchance Annua| Amount madce
available in accordance with the 2017A Bonds, The Distict Operating Agreement prov des
lhal the Dislrcls also may, hul are nol ohlgaled 1o, impose an operalions and mainlenance
mill levy to pravide additional opcration and maincnancc scrvices not incuded in the
Operat ng Distr ct Respongibilities as <efined in the District Operating Agreement, District
No, 1 and District No, 2 agree not to impose a dabt service mill levy in excess of that
required under the Pledge Agreement 50 long as the Bonds or any refunding thereof are
outstanding. The Districts further agree that all remaining 3ervice Plan debt authorization of
the Districts shall bc allecated to the District, Any Digtrict is permitted 0 terminate the
Operating District Agreement as it reptes to the provision of Operating District
Responsibilities by Districk No, 1 for such District upon 90 days’™ written rotice to District
No, “.

—
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

NOTE6 AGREEMENTS (CONTINUED)

Capital Pledoe Aareement

On February 15, 2012, as amended Oclober 7, 2014, he Dislricl, Dislricl No. 1 and Dislricl
No. 2 cntered inta a Capital Pledge Agrecement. Under the Cacital Pledge Agreement, the
Nislricl and Dislricl Na. 2 were liable lor [he repayment ol lhe Series 2012 and 2014 | pans
and Serias 2014B Suboinate Bonds basad upon the amount of revenues gererated from
the impasition of a capital mill levy. District No. 2 shall impose an ad valorem mill levy upan
all laxable praperly of Dislricl No. 2 each year sufficienl (when combinec wilh olher
rcvehues of the Districts) to pay annual bond cogts in an amount of not kese than 25 mille
but not more than 50 m lIs, subject to adjustment. The District shall impaose an ad valorem
il levy upon all laxable properly of lhe Dislnc. eacn year sullicien. Lo pay atnual bonds
costs in an amount not less than 35 milk, but not more than 50 mills, subjcct -0 adjustment.
The Capital Pledge Agreemert will terminate when all Revenue Bonds pemn tted by District
No. * have been deleased. During 2017, lhe Agreemenl was amended and reslaled. wilh
the District being designated as the issuer of debt, and hav ng “urther agreed to enter into an
agreement to facil tate the issuance of bonds o refund District No. 1's existing Series 2012
and 2011 Loans and Series 20141B Suvbordinale aonds and (acililale Lhe issuance ol cerlain
additional obligat ons. District No. 2 shall confinue to impose an ad valorem mill levy upen all
taxable pruperty of District No. 2 to pay annudl bond costs in an amount of 25 mills. The
Districl shall impose an ad valarem mill levy upon all laxaalke properly ol he Dislncl lo pay
annual bond cost in amount of 35 ills (as adjusted). The obligaton of District No, 2 and the
Dislrigl lo impose he above mill levies expires in lax colleclior year 2032,

Public Finance and Redevelopment Agrecement

On March 25, 2009, the Aurora Urban Renewal Authority (AURA), Weingarten Miller MDH
Buckirgham, LLC, and District No, 1 entered into a Pubjc Finance and Redevejoprment
Agreement, In 2012, Weingarten Miller MDH Buckingham. LLC changed its name 0 Miller
MDH Buckingham, LLC, On October 14, 2014, Miller MDH Buckingham. LLC assigned their
rights under the agreement to Wilson Gardens Havana, LLC, Under the agreement, AURA
will pledge to District No, 1 incrementa|property tax revenues. 22% of the incremenital sales
tax revenues in excess of $748,927, and 100% of incremental use tax revenues for the
paymert of actual costs of or relating to the public improvements and admin stration and
management of District No, 1. The Pkdged Revenue will be paid on June 30th and
December 31st in each year, Under the agreement, the Miller MDH Buckingham, LLC or
Wilson Gardens Havana. LLC will impose a Public Improvement Fee (PIF) in the amount of
one half of a percent of the purchase price of each transaction involving the sale of goods or
services, The PIF shall be pledged against the payment of any bond requirements and
eligible costs, Under the agreement, the Districts sha|l impose a debt se-vice mi|l vy of not
less t1an 20 mills and no more than 50 milk durng the temn of the agreement, The
Agreement will terminate upon the earlier of (@) paymert in full of the funding obligation of
$12,000,000, plus interest of 8% on the unpaid funding oblgation or (b) December 31 st of
the calendar year in whick the 15 vear anniversary of the issuance of the initia| building
permit for the residential portion of the Project will occur, which is December 31. 2024,
provided however. that no pledgec revenues generated with District No, 1 sha|l be available
to make pledged revenive payments under this agreement after December 31, 2024, This
Agreement was assigned to the District during 2017 and concurrently with the issuance of
the 2017A and 2017B Bonds, The District now assumes ihe role of District No, 1 as 1the
revenues generated under this Agreement are pledgec to the 2017 Bonds,
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NOTE 7

NOTE S

NOTE 8

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

NET POSITION
The District has net pesition consisting of two components - restricted and unrestricted.

The estricted component of net position consists of assets that are restricted for use either
extemally imposed by creditors, grantors, contributors, or laws and regulations of other
governments or imposcd by law through constitutional provisiong or cnabing lkgislatian.
The District had restricted net position as of December 31, 2020, for debt service totaling
$2,456,44£,

The District has a deficiz in unrestricted net posiion. This deficit amouJnt is the result of tne
Dislrigl being responsiyle for repavmenl 0” bonds issued lo- pubic improvemenls which
were conveyed to other governmental crtites and which caosts were remaved fram the
District’s financial records.

RISK MANAGEMENT

The District is axposed to various risks of loss rebted to torts; thefts of, damage ta, or
destruction of assets; errors or omissions; injuries to employees; or acts o” God.

The District is a member of the Colorado Spcecial D stricte Property and Liability Poo| (Pool),
The Pool is ar organization created by intergovernmenta| agreement to provide aroperty,
liability, public officials” liability, boiler and machinery and workers” compensation coverage
to ite members, Scttied claims have not cxceeded thig coverage in any of te past three
fiscal vears,

The District pays annual premiums ta the Paa|for fabilly. propeity, public official's ability
and workers’ compensation coverage. In the event aggregated josses incuTed by t1e Poo|
exceed amounls recoveratile from reinsurance conrdcls and lunes accumapled by the
Poal, the Pool may rcquirce additiona| contributong from the Pool members, Any cxcess
tunds whicn the Poo| detemmines are not needed for pu-poses ot the Poo| may be retumed
lo Lhe members pursvant Lo a dislnbulion [ormula,

TAX, SPENDING, AND DEBT LIMITATIONS

Article X. Secticn 20 of the Colorada Constitution, common ly known as the Taxpayer's Bi|| of
Rights (TABOR). contains tax, spending, reverue and debt imitations which apply to the
State of Colarada and all lacal govemnments,

Spending anc revenue |imits are detemmined based on the prior year's Fiscal Year Sperding
adjusted for allowablc incrcascs bascd upon infllion and jocal growth, Fiscal Ycar
opending is generally deined as expenditures pus reserve increases with certain
exceplions, Revenue in excess of lhe Fiscal Year Spending limil musl be relunded unless
thc voters approve retenticn of such revenue,



NOTE 9

THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
NOTES TO BASIC FINANCIAL STATEMENTS
DECEMBER 31, 2020

TAX, SFENDING, AND DEBT LIMITATIONS (CONTINUED)

On May 6, 2008, a majority of 1he Disltrict's e ecters authorized the District to collect and
spend or retain in a reserve all currently kev ed taxes and fees of the District withour: regard
to any | mitations under Article X. Section 20 of tne Colorado Conssitution.

TABOR recquircs lacal governments to ecstasish Emergercy Reserves. Taesc rescerves must
be at least 3% of Fiscal Year Spending (excluding bonded debt service). Local govemments
are nol allowed lo use lhe Fmergency Reserves |p gompensale ‘or economic gondilions,
revenue shortfalls, or salary or benefit increasas.

The Dislrcl™s managemenl believes il is in complance wilh The provisions of TABOR.
However, TABOR is camplex and aubject to interpretation . Many af the provisions, ncbding

the interpretation of how o calculate Fiscal Year Spending imits, will require judicial
inlamprelatior,
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3

REVENLUES
Properly | axes Increment
Property Taxes
PI Revenae
Specific Ownerstip Taxes
Sales Taxes Incremen:,
Interasl Income
Transfer from Dist-ict No. 2

~alal Reverues

EXPENDITURES
Debt Servite:
Miscellancous
T-easurer's Fees
Pay ng Agent Ieces
Bond Principg| - Series 2017A
Bond |nterest - Series 2017A
Bond |nterest - Series 20178
Transfer to District No, 1
“ala| Expendilu-as

NET CHANGE IN FUND BALANCE
Fund Balance - Beg nning of Year

FUND BALANCE - END OF YEAR

DEET SERVICE FUND
SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE -

BUDGET AND ACTUAL
YEAR ENDED DECEMEER 231, 2020

Veriance wilh

Original Finz| Bucget
ard Fingl Aclaal Posilive
Bl.dget Ar-punis (Necative)

$ 1.900,000 § 181042/ $ (89.5r3)
21,9341 20,727 (1,207)
650,000 582,142 (67,858)
8.653 10,220 1,567
602,000 578,347 (23,853)
23.013 11.873 (11.140)
136,232 144,689 8,457
3,341.832 3,158.425 (183.407)
2,036 - 2,036

329 31 ‘8

6,000 5,500 900
1,625,000 1,695,000 -
884,681 884,681 -

3/3.891 - 313.B91
104,060 1C4,060 -
3,046.000 2,699.552 346.448

205.852 458.873 163.041
2,083,668 2,087,008 (26.660)

$ 2,389,500 $ 2525881 $ 136.381
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
SCHEDULE OF DEET SERVICE REQUIREMENTS TO MATURITY
DECEMBER 31, 2020

$23,895,C0C Scior Bonds, Serics 2017A
Dated Ap-il 7, 2017
Interest Rate 3.625% -5250%
Inzerest Payzhle Juqe “ and Desamber 1
2rincipal Pavable December 1

Yezar Encing December 31. Princips | hterest ~atz |
2021 S 1.765,000 S 833,238 S 2.598,238
2022 1,900,000 768,256 2.665,756
2023 1.995,000 681,381 2.676,38"
2024 1.540,000 589,113 2.129,713
2025 670,000 577,888 1.127,888
2026 650,000 489,675 1,144 675
202/ 899,000 454,381 1,19<,38°
2028 715,000 127,238 1,172,238
2c22 655,000 380,056 1,044,056
2030 705,000 355,188 1.060,188
2031 745,000 379.356 1,064 .356
2032 B0D5.C00 281,175 1.086,175
2033 185,000 239,919 424,919
203« 195.000 230,438 425,438
2035 210.000 220,444 430,444
203b 225.000 209,681 434 681
2037 240,000 198,140 438,150
2038 260,000 185,850 445,850
2039 275,000 172,200 447,200
2040 295.C0C 157,763 452,763
2011 315.C0C 112,275 157,275
2042 340.C0C 125,738 465,738
2013 360,C0C 107.888 167,388
2044 385,C0C 38,068 473,968
2045 410.C0C 68.775 478,775
2046 435.00C 47.25C 482.250
2047 465.C0C 24.413 489.413
Tota| S 17.470,000 S  §.337.017 S 25,747,017




THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
SCHEDULE OF ASSESSED VALUATION, MILL LEVY, AND PROFERTY TAXES COLLECTED
DECEMBER 31, 2020

Frior
Yezar
Net Assessed
Valust on for Mills Levied Percent
Yea- Ended Cu-rent Year Debt Total Propertly Taxes Collected
Decembear 31, Tax Levy Gonerzl Service Lavied Collecled .0 Levied
2016 $ 564,667 0.CocC 35,000 $ 19.763 $ 19.156 96.03
2017 h8h.70H0 .00 35.0C0 20,501 20.103 98.06
2018 54,917 0.00C 38694 19.024 19.521 99.08
2019 95,025 0.000 38.694 23.024 19.648 8h. 4
2020 563,065 0.coc 38.955 21.934 20.12¢ 94 50
Est mated far
the year ending
Decerrter 31,
2021 $ 538,996 0.00C 38985 % 21.002
NOTE:

Property taxes shown as collected in any one year may nclude callection of delinguent propery taxes
assessed in prior years, This presentation does rat at:empt 1o icertfy specific yea- of sssessment,
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CONTINUING DISCLOSURE OBLIGATION

(2017 Bonds Annual Report —Due Septemhber 30th)
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
CONTINUING DISCLOSURE OBLIGATION
DECEMBER 31, 2020

1ABLE I - 4l5 ORY OF HE ISSLER ANU 1B RIGI Nu.Z s ASEESSED VA_UAI DN
INALL | ED)

DiclriciNo. 3 Distict Mo .2
Bise Tax Gross Base Tax Grase
vy Calrcian Asensendd hrranral Aexresrd Breocnl Aesrased Inerenen Assacsard Sarcem
Yaar Vajis Vajiatn- Via|um nn Channa Vahia Vaatlon Va hiztinn Chanca

ol VAol P L 6L /A0 H $ 244,770 - $ B KLU K Bl -
22212 6.a24.. 4,040 Y e A 25"
2.1%2.14 4=/ 521470 -6 TN P i
214201% 4:9042 292449 5200229 1562
2215221¢ 5L 067 T i 17 £21077 27,0568 11625,
22162217 GG TG 3592462 15 431 063
22172713 srraz? IOGT 7 13 1a 422
27127 1E S=5070 375 RRT 19076 752
2NN S5 D6 /M /8 20549 (i1 R
DUMCT* BN K TS| PUGTH 2/ ME M1

TABLZ Il - 4I57ORY OF ISSUER'S AN JISTRICT NO. 2’s MLLLEVEES AND PROPERTY TAX COLLECT DN

(UNAJR|TFT)
N =il \In. 1 Dirfr 1 No.?
Dabt Servica Omkl Sarvice
vy Lalscian Vil F.nd Taxes Taxar Mi I rund Tans
Yeur _Lvy lov oo Sullev.cd Lovy Levied
27172712 3 il 1) 3 21.5 27700 3 320787 Kl
2712/2712 Rk 24~ BT
12" R H 2151°7
172°8 R b RO
i B LR a7 bl
ol dn,ohe i
217212 155 iq= 135z,.068 H
21829 1R s 134,218 70 i
2219222 1422 14245 G14 092
27202 146332 - 27230 616774 -

ll’lllj:;lly s jov ol d ool s baacd o e c1os3” ddaessc, wislom w i ekt 1 ¢ ond [exsCasid vakbaie: naeGhs G oesx¢ wkpnienm I &x
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
CONTINUING DISCLOSURE OBLIGATION (CONTINUED)
DECEMBER 31, 2020

TABLE IV = 2020 ASSESSED AND “ACTUAL™ VALUATION OF CLASSES OF PROFPERTY IN THE ISSUER

(UNAUDITED)
Assessed v, af Assessed ‘Actual’ % of "Actuz.l’
Class Valuation Valiation Valation Valuation
Res denfial § 3,570.7°3 95.08% F 45,940,042 98.74%
Slale Asscssce D4 620 2:52%0 326,270 J.65"
Comr-e-cial 80,044 2.40°%, 310,500 0.61%,
Vacan. Land 145 0.00% 9(X) J.00%,
Tolal $ 13.755.523 10000% $ 50,577,318 100.00"s
TABLE V = 2020 ASSESSED AND “ACTUAL" VALUATION OF CLASSES OF
PROPERTY N DISTRICT NO.2
(UNAUDITED)
Acseseed %, af Assessed “‘Actual’ 4 of "Actual’
Class Valualion Valualion Vialualion Vilualion
Camrcrcial $ 24,323,680 98./5% $ 8186/4,1-9 98./5%
Vacan: Land 275101 1.72% 919,659 1.12Y,
State Assessec 31,860 0. 3% 09,562 0.13%
lolal $ 24.6230.841 10000% ~§ 8<934.2/9 100.00%,

TABLE V] - 2020 LARGEST TAXPAYERS WITHIN THE ISSUER

(UNAUD|TED)

2023 Parcent of Tolal

Assessed Assessed

Name Va ualion Vala.ior
CPUS VIRID|AN LP $  3570,713 95.08"
CENTR0O APAR™MENTS A9.h84 2.39%
PUBL|C SVC CO OF CO_ORADO PROPERTY TAX DEPT 93,520 250%
QWEST CORP PROPERTY TAX 800 0.02%
WILSON GARDENS HAVANA LLC 115 3.0a",
BAXTER HEA_THCARE 263 0.01%
APPLIANCE WAREHOUSE OF AMER|CA 198 3.01"
Totals $ 3,735,523 100 00,
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
CONTINUING DISCLOSURE OBLIGATION (CONTINUED)

DECEMBER 31, 2020

TABLE Vil = 2020 LARGEST TAXPAYERS WITHIN DISTRICT NO.2

(UNAUDITED)

2020 Percent of Tolal

Assessed Assessed

Name Va lalion Valua.ior
PROPFRTY MANAGFMFNT PAXXTNFRSHIP $ 11,463,762 45.54°%,
XFINITY 4,086,950 "5.47"
WILSON CARDENE HAVANALLC 4,002,870 “6.20%
IARGL | S10ORLS £1-1413 447 577 1.82%
SPROUTS FRAMERS MAXKET #3C5 SFM LLC 247,790 0.98°,
ULTA BCAUTY #1027/ ‘43,33¢ 0.58%
KOHLS DEPT STORE #1211 " 32,897 0.51%,
PETCO #2403 ‘12,342 0.46%
CHICK-FIL-A #1582« ‘17,637 3.45%s
WFI 1 S FARGO BANK #106004 94,450 0.38%
| otals $ 20,807,612 84.48%

TABLE VIIl - TOTAL 2020 MILL LEVY IN THE DISTRICTS IN THE TAX INCREMENT FINANC NG AREAS '

Taxing =nlity

(UNAUD[TED)

Mi|| _evy ?

Cherry Creek Schon] District No,_
Arcpahoe Courly

City of Aurora

Havana Business Impravaernanl Dislricl
Nevelopmenita] 7 sabil ty

Urban Drainage anc Floac Conliv]l Dislricl

Urhan Drainage anc Floac Cantro] Dist, Soutl Platte

Sanple Overlasp ng Mil| | evy

43724
12,013
8076
4 500
1,000
0.800
0,100

1 =xqjuces the mi|| |evies impased hy the Districts in the amcun: of 25 OCO mi |5, wilh regpect te District No_ 2,

and lhe amounl of 38,255 mills, wilh respecl 1o Districl No, 3 (Ihe [ssucr),

7 Cersir aroperties w thin the Tax |ncremen: Financing Areas are no: jocaled within tae Havana R.sinsss

Improvemenl Dislricl and \rerelore Fei lolal mill [evy is 71.813

@)



THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
CONTINUING DISCLOSURE OBLIGATION (CONTINUED)

DECEMBER 31, 2020

IADLLIX = 10-YLAR 1 TORY O1 URA IAXING LNIHITILS MLL LLVLS MPOSLI ON FROPLRI1Y IN URUAN FLNLWAL AR_N

{UNALID I LLY)
—zxirg Erilty 2011 202 2013 X4 2)1E 205 3917 2013 2315 ZC20
Chy of AXora ‘0663 10.230 D260 EB36 8560 €56 3605 8506 3605 RI7G
Aazzhot Seivy ‘2270 13727 'RA3¢ 12R76 (4365 16036 “287 13300 11685 12013
Craory Cree« Schacl Childet N § 52367 BS.L37  GTAS2  GETIE  4DTC3 5323z <DEAT 46306 45807 45T
Redoral Tronsporation J5T 0.XC GE0  DO00 CHOG DOC0 €A DCCD €DOC JC0D BJOC
Lraza Sral-23c aré Flooe Corlrol Chslnzt 0566 €530 DGR €632 D563 CK5E D500 €726 2S00 £I0C
Lraca Jral-o3c aré Fiooo Corlrel Chs. Sowra Pbme 0067 0055 D06L  COBE  DOG8 G051 OCE7 G4 OCY7T A0
—clal TROIZ  Ba-11 @1588 7G2b4 75739 71206 71665 7272  G5528¢ 7CBI2
TABLE X - HISTORICAL PROPERTY TAX REVENUES
(UNAUDITED)
Diglricl No. 2 Dig.ricl No. 3 lolal Pledged
Tax |ncrement Property Tax Property Tax Prooety Tax
Year Revenue Revenue! Revenue Revenue
2012 S 779,981 S 111,663 3 22559 § 917,2C6
2013 823,792 97,183 25,001 945,976
2014 1,037,001 164,867 19,636 1,221,504
2015 1,300,468 120,963 17,993 1,439,424
2016 1,486,006 128,044 24,5855 1,638,905
2017 1,649,715 135,600 27,018 1,812,333
2018 1,724,486 131,032 29,487 1.885,008
2019 1,781,600 137,733 30,169 1,949,532
2020 1,810,427 142,168 30,636 1.983,231

1 Represenls revenuas generaled ram impos lion ol Rislric. No,2 and Dislricl No, 3's debl service mil| lov es
on the "base" assessed valuatiors of such Taxing Districts,

TABLE XII - HISTORICAL AURA SALES AND USE TAX NCREMENT REVENUES

(UNAUD|TED)

Sales Tax Usc Tax Percent
Year |acrement IncreErments ~ata| Change
2012 S 367,573 ) 09,426 436,999 -
2013 457,233 324,401 785,634 7978%
2014 560,087 1,568 561,655 2851%
20156 615,373 - 615,373 9.5R%
2016 623,900 - 623,900 1.38%
2017 704,240 - 704,240 12 88%
2018 647,961 - 647,961 -1.9%%
2019 572,316 - 572,316 A1 687%
2020 578,347 - 578,347 1.05%

(&)



THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
CONTINUING DISCLOSURE OBLIGATION (CONTINUED)
DECEMBER 31, 2020

TAELE XNl - HISTORICAL SALES PIF COLLECTIONS

Ycar

(UNAUDITED)

PIF
Rcvenue

Mercent
Crarge

2012 S

2013
2014
2015
2016
2017
2018
2019
2020

438,072
513,390
553,204
650.731
658,207
652,595
659,206
63°,096
A§2,142

17 2%
13.6%
11.6%
1.1%
0.5%
1.0%
4 3%
-7 8%

TABLE XV - DEET SERVICE FLIND STATEMENT OF REVENLUES. EXPEND FIJRES ANO CHANGER N FUND BALANCE

everyys

=il mprovement =22 (PIF)

“ropecty axrceman

Tropaely T

Zpacllc Ow-crshls ~axas

Jupes |zxmurs~ert

AlIRA Zujers Tex s el

AURA “ropety X FGema

hlygs Ingoire

VizeyaicoLs Feo - ¢

o513k Ne, 2 Flegevenmeray

Tt N, 3 pelaegovarimmsn =]
Telaj Revenuss

Sxger whilinems

_can -Trepc|

cdn lerey
Coals of 34.0a 6

“aying Aaort/l -usktce | cos
Visue||# mons Sxnn-e
Trees K275 Fees

¢ty Lguncilues

=xXe2s5 OF Raveacs Cver (Uader) Bxaordboras

Othz Flhare =g Souracs (Uscs)

—€an -rocrods

Ak N s=m Dot

=av CtLaavCevepaer Advace
rarser e ez N,

Trars'er o Jalis No, ?
rersfer o Lislet Ne, 1

Tizrs'er Mg kAN 3

TrErsers in (0.)

IclapQlner ererg sources (Uses’

\¢t Chavae 11 =u+c Bajonse

= Ragence_Raginnr g O Vaar

a1 Lajanse—LoK Ol Yes-

Coverace | 2g.or (even el el Servey)

{UNAUDITED)
Ci~1 ol No. 1 — Fi-f e\ .3 —

2010 201/ zC"/ 2015 20°C ZC2Y
€ 506.207 % 23,345 3 N502R0 € 66,206 ¥ G31,00¢ f32 "2
- - 1,879 ¢y 1.621,7 96 1,7U1.60C 910127
- - 20 "CR 18 921 “A6M7 G727
- - 727 ¢ 850 “0,84¢€ 10220
- - ‘M2 47,931 S721€ Sold s
528.€00 - - - - -
2 W - - - - -
e 3 G A e 11873
- - 20 - - -
126,077 Y| 120,U51 "4/ 111 .€¢3

24 355 7622 750 - _

2.52.,1;:) 20 :.!::l.»ﬂﬂ 4.:‘:)'.) TCd .;,20:..]:;9

&, !14,9(.""-_

3105 435

7,357,000 - nu/aca 1.024,900 1,£85.00C 7,530 CCY

I L5 - LETR Vg 1,007 731 £52.50C LELL)

- - 915 200 - - -

4,51 - - £,500 5.50C sall

- - 7%2 -0 248 -

- - 262 299 208 a1

2. M, U/ - RRFETE 200,80 PN AT B 203 182

118,593 263,974 (322C4Y; [ES LR 21404 LU2 €03

- - 2/,239CCU - - -

- - (DT EE/ - - -

- (26 G13,015) - - - -

- - 242 TEY - - -

- - 11520 - - -

- - (€12 2LY; (102,910) {7 03.080) {124 CEJ;

- (282.165) - - - -

(20C.CO03 (" £°,2C) (100 G - - -

ZOC CI (27 3€8,50C) 250 0° (102, J10 T 0130 (TM CET

(5€.2013 (C6,706) 231 3di DOG,376 can4z4 405 873

© 55707 £f:0,706 £72 937,203 1.525,554 2,057 ‘08

15 EE ] -0 952200 T 15285 F ZUG/J08 » 2929581
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THE GARDENS ON HAVANA METROPOLITAN DISTRICT NO. 3
CONTINUING DISCLOSURE OBLIGATION (CONTINUED)

LIST O RCTAILCRS
(UNAUDITED)

DECEMBER 31, 2020

AA Sweets {[Roc«ct Nizz)
Appifix

Applebee's (Apple Colorado)
BuTalo Wild Wings
Chick-fil-A

Comecasl ol Colorada
Crigket

Dickey's

Dick's Sporing Goods
Frecdy's

Camne Stoo

GNC

Jinmy Jokn's (Phatsuks)
Kchl's

Lare Bryant

Massage Envy
Mau-ice's

Mencnie's (Ca<e Ratter |1 C)
M lan Laser | air Removz]|
Madem Hair

Nail Sludio

Noad|e's anc Campany
Olflice Depol

Papa Johr's

Peico

Qdoba

Sally Beauty Supply
Sprinl Speclrum

Sports Clips (Samrden)
Sprovle

Starouc<s

Swirc

ATAT (T3 Wire|ess)
largel

T-Mpoile Leas ng
T-Moaile MNnancial
T-Mbaije Wesl

Ulta

Uncle Maddic's

(5)

BALANCL O' SURPL.JSTUND

(UNAUDI[TED)

V2]

2,035,720



