WEST BOYD METROPOLITAN DISTRICTS NOS.1-3
2025 ANNUAL REPORT TO THE CITY OF LOVELAND

Pursuant to the Consolidated Service Plan for West Boyd Metropolitan District Nos. 1, 2
and 3 (the “Service Plan”), West Boyd Metropolitan District No. 1 (“District No. 1), West Boyd
Metropolitan District No. 2 (“District No. 2”), and West Boyd Metropolitan District No. 3
(“District No. 3”), (collectively, the “Districts”), are required to submit an annual report to the
City of Loveland (“City”) 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 City, the Division of Local Government, the State Auditor, and the Larimer
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.

Pursuant to Chapter 20.01.007(B) of the Loveland City Code, the Districts are to submit
an annual report to the City that includes the requirements set forth in the Service Plan, the Special
District Act, and in Chapter 20.01.007(B) of the City Code. Information and documentation
provided in Section III of this Annual Report satisfies the annual report requirement set forth in
Chapter 20.01.007(B) of the City Code for the Report Year.

I SERVICE PLAN - ANNUAL REPORT REQUIREMENT

A. Boundary changes made or proposed.

No changes were made or proposed to the Districts’ boundaries in the Report Year.

B. Copies of all intergovernmental agreements entered into or proposed to be
entered into, including amendments.

No intergovernmental agreements were entered into by the Districts or proposed in
the Report Year.

C. Changes or proposed changes in the Districts’ policies.

There were no changes or proposed changes in the Districts' policies in the Report
Year.

D. Changes or proposed changes in the Districts’ operations.



There were no changes or proposed changes in the Districts’ operations in the
Report Year.

Any changes in the financial status of the Districts, including revenue
projections or operating costs.

The financial status of the Districts, including revenue and operating costs for fiscal
year 2025 and revenue and operating projections for fiscal year 2026, are reflected
in the Districts’ 2025 unaudited financial statements attached hereto as Exhibit A
and the Districts’ 2026 adopted budgets attached hereto as Exhibit B.

A summary of any litigation involving the Districts.

There was no litigation involving the Districts in the Report Year.

Proposed plans for the year immediately following the year summarized in the
annual report.

No public improvements are proposed for construction by the Districts in the
Report Year.

Construction contracts entered into.
The Districts did not enter into any construction contracts in the Report Year.
Status of the Districts’ public improvement construction schedule.

No public improvements were constructed by the Districts in the Report Year and
there are no public improvement construction projects planned for 2026.

A list of all public improvements constructed by the Districts that have been
dedicated to and accepted by the City.

No public improvements were dedicated to and accepted by the City in the Report
Year.

Summary of Financial Information

1. Assessed value of taxable property within the Districts’ Boundaries.
District No. 1: $ 41
District No. 2: $ 44,010
District No. 3: $ 12,515

2. Total acreage of property within the Districts’ Boundaries.
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District No. 1:  0.200 acres
District No. 2: 30.683 acres
District No. 3: 36.473 acres

3. Audited financial statements of the Districts, to the extent audited
financial statements are required by state law.

The Districts are not required by state law to audit their financial statements.
The Districts will submit a copy of their applications for exemption from
audit for fiscal year 2025 upon completion. Unaudited financial statements
for the period ending December 31, 2025 are attached hereto as Exhibit A.

4. Annual budget of the Districts.
The Districts’ budgets for fiscal year 2026 are attached hereto as Exhibit B.
5. Resolutions regarding issuance of Debt or other financial obligations,
including relevant financing documents, credit agreements, and official
statements.
District No. 1 has entered into the following reimbursement agreements, which are
not “Debt” as that term is defined in the Service Plan and are subject to annual

appropriations by District No. 1:

A. Amended and Restated 2020 Funding and Reimbursement for Operations
and Maintenance Advances.

On October 19, 2023, District No. 1 and PFLVD, LLC entered into an Amended
and Restated 2020 Funding and Reimbursement (“Restated O&M Agreement”) which
amended and restated in full the 2020 Funding and Reimbursement and provides for (i) the
advance of funds from PFLVD to District No. 1 to pay for the operations and maintenance
costs and other budgeted general fund expenditures of the Districts, and (ii) District No.
I’s reimbursement of such funds. The Restated O&M Agreement also refunded a
subordinate promissory note issued pursuant to the 2020 Funding and Reimbursement, and
issued a new a subordinate promissory note (the “2024 O&M Note”) to PFLVD, LLC in a
principal amount not to exceed Three Hundred Thousand Dollars ($300,000) with a
maturity date of December 18, 2059. The resolution approving the Restated O&M
Agreement was provided with the Districts’ 2023 Annual Report.

On October 17, 2024, District No. 1 and PFLVD, LLC entered into that certain First
Amendment to Restated O&M Agreement (“First Amendment to Restated O&M
Agreement”) which increased the maximum principal amount necessary to pay for costs
associated with the District’s operation costs. In connection therewith, District No. 1
refunded the 2024 O&M Note and issued a new subordinate promissory note (the “2025
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O&M Note”) to PFLVD, LLC in a principal amount not to exceed Three Hundred Ten
Thousand Dollars ($310,000) with a maturity date of December 18, 2059. The resolution

approving the First Amendment to Restated O&M Agreement is attached hereto as Exhibit
C-1.

On November 12, 2025, District No. 1 and PFLVD, LLC entered into that certain
Second Amendment to Restated O&M Agreement (“Second Amendment to Restated
O&M Agreement”) which increased the maximum principal amount necessary to pay for
costs associated with the District’s operation costs. In connection therewith, District No. 1
refunded the 2025 O&M Note and issued a new subordinate promissory note (the “2026
O&M Note”) to PFLVD, LLC in a principal amount not to exceed Three Hundred Seventy-
Five Thousand Dollars ($375,000) with a maturity date of December 18, 2059. The
resolution approving the Second Amendment to Restated O&M Agreement is attached
hereto as Exhibit C-2.

B. Amended and Restated Improvement Acquisition, Advance and
Reimbursement Agreement for Capital Advances. On October 19, 2023, District No. 1 and
PFLVD, LLC entered into an Amended and Restated Improvement Acquisition, Advance
and Reimbursement Agreement (“Restated Capital Agreement”), which amended and
restated in full an Improvement Acquisition, Advance and Reimbursement Agreement (the
“Original Capital Agreement”) and provides for (i) District No. 1’s acquisition of
improvements from PFLVD, (ii) the advancement of funds from PFLVD to District No. 1
to construct public improvements, and (iii) District No. 1’s reimbursement of such funds.
District No. 1 also refunded a subordinate promissory note issued under the Original
Capital Agreement and issued a subordinate promissory note (the “2024 Capital Note™) to
PFLVD in a principal amount not to exceed Two Hundred Ten Thousand Dollars
($210,000), with a maturity date of December 18, 2059. The resolution approving the
Restated Capital Agreement was provided with the Districts’ 2023 Annual Report.

On October 17, 2024, District No. 1 and PFLVD, LLC entered into that certain First
Amendment to Amended and Restated Improvement Acquisition, Advance and
Reimbursement Agreement (“First Amendment to Restated Capital Agreement”) which
extended the funding obligation term through December 31, 2025. The resolution
approving the First Amendment to Restated Capital Agreement is attached hereto as
Exhibit C-3.

On November 12, 2025, District No. 1 and PFLVD, LLC entered into that certain
First Amendment to Amended and Restated Improvement Acquisition, Advance and
Reimbursement Agreement (“Second Amendment to Restated Capital Agreement’”) which
extended the funding obligation term through December 31, 2026. The resolution
approving the Second Amendment to Restated Capital Agreement is attached hereto as
Exhibit C-4.

6. The Districts’ Debt (stated separately for each class of Debt).



I1.

10.

11.

None.
The Districts’ Debt Service (stated separately for each class of Debt).

District No. 1: $0
District No. 2: $0
District No. 3: $0

The Districts’ tax revenue.

District No. 1: ~ $ 0
District No. 2: $ 989 (Property Taxes); $62 (Specific Ownership Taxes)
District No. 3: $ 320 (Property Taxes); $20 (Specific Ownership Taxes)

Other revenues of the Districts.

District No. 1:
Operating Advances: $ 65,207
Service Fees from District No. 2: $ 1,030
Service Fees from District No. 3: $ 333

District No. 2: $0

District No. 3: $0

The Districts’ public improvement expenditures.
District No. 1: ~ $0
District No.2:  $0
District No.3:  $0

Other expenditures of the Districts.

District No. 1:  Operating Expenditures: $ 64,926

District No. 2: Service Fees to District No. 1: ~ $ 1,030
Treasurer Fees: $ 20

District No. 3: Service Fees to District No. 1:  $ 333
Treasurer Fees: $6

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

A.

Boundary changes made.

See Section I.A. above.



Intergovernmental agreements entered into or terminated with other
governmental entities.

See Section 1.B. above.

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

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

Bryan Newby, District Manager
Pinnacle Consulting Group, Inc.
550 W Eisenhower Blvd
Loveland, CO 80537

Phone: (970) 669-3611
bryann@pcgi.com

A summary of litigation involving public improvements owned by the
Districts.

See Section L.F. above.
The status of the construction of public improvements by the Districts.
See Sections 1.G., I.H., and I.I. above.

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

See Section 1.J. above.

The final assessed valuation of the Districts as of December 31 of the Report
Year.

See Section I.LK.1. above

Copies of the current year's budgets.

Copies of the Districts’ 2025 Budgets are attached hereto as Exhibit B.

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.


mailto:bryann@pcgi.com

As of the submission date hereof, the Districts’ applications for exemption from
audit are not available and will be submitted when available.

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

As of December 31, 2023 and as of the submission date hereof, the Districts have
not received any notices of uncured defaults existing for more than ninety (90) days
under any debt instrument.

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

As of December 31, 2023 and as of the submission date hereof, the Districts do not
have any inability to pay their obligations as they come due under any obligation
which continued beyond a ninety (90) day period.

III. CITY CODE CHAPTER 20.01.007(B) ANNUAL REPORT REQUIREMENT

A.

A narrative summary of the progress of the Districts in implementing the Service
Plan For the Report Year.

Pursuant to the Districts’ Service Plan, the Districts entered into an Intergovernmental
Agreement Concerning District Operations (“Operations IGA”) to establish the
general framework for implementation of the provisions of the Service Plan. The
Districts continue to operate pursuant to the Operations IGA and Service Plan.

The Districts did not construct or install any improvements during the Report Year.
See Section I.E above for a summary of the financial status of the Districts, including
revenue projections or operating costs during the Report Year.

The current year budgets of the Districts, including a description of the public
improvements to be constructed by the Districts in such year.

For copies of the Districts’ 2026 adopted budgets, please see Exhibit B attached
hereto. The Districts do not have plans to construct public improvements in 2026.

Except when Exemptions From Audit have been granted for the Report Year
under State Law, the audited financial statements of the Districts for the Report
Year Prepared in accordance with Generally Accepted Accounting Principles,
including a statement of financial condition (i.e., Balance Sheet) as of December
31 of the Report Year and a Statement Of Operation (i.e., revenue and

expenditures) for the Report Year.



As of the submission date hereof, the Districts’ applications for exemption from audit
are not available and will be submitted when available.

Unless disclosed within a separate schedule to the Financial Statements, a
summary of the capital expenditures incurred by the Districts in development of
improvements in the Report Year.

No capital expenditures were incurred in the Report Year.

Unless disclosed within a separate schedule to the Financial Statements, a
summary of financial obligations of the Districts at the end of the Report Year,
including the amount of Outstanding Debt, the amount and terms of any new
District Debt issued in the Report Year, the total Assessed Valuation of all taxable
property within the Districts’ boundaries as of January 1 of the Report Year and
the current total District Mill Levy pledged to Debt retirement in the Report
Year.

See Section [.K.5 above for a summary of financial obligations of the Districts at the
end of the Report Year. No debt was issued by the Districts in the Report Year.

The amount of outstanding debt as of the end of the Report Year is as follows:
District No. 1 —2026 O&M Note:

Principal: $ 308,994
Interest: $0

District No. 1 — 2024 Capital Note:
Principal: $ 82,153
Interest: $ 32,722

The total assessed valuation of all taxable property within the Districts’ boundaries is
as follows:

District No. 1: $41
District No. 2: $44,010
District No. 3: $ 12,515

The Districts did not impose any mill levies pledged to debt retirement in the Report
Year.

The names and contact information of the current directors on each District's
Board, any District Manager, and the Attorney for the Districts.

Boards of Directors for District Nos. 1 -3
Dan Doherty




info@westboydmd.live
970-669-3611

Rishi Loona
info@westboydmd.live
970-669-3611

Joshua Kane
info@westboydmd.live
970-669-3611

Samantha Salazar
info@westboydmd.live
970-669-3611

Kyndall Wiedrich
info@westboydmd.live
970-669-3611

Attorney for the Districts

Alan D. Pogue

4725 S. Monaco Street, Suite 360
Denver, CO 80237
303-292-9100
apogue(@isp-law.com

Manager for the Districts
Bryan Newby

Pinnacle Consulting Group, Inc.
550 West Eisenhower Boulevard
Loveland, CO 80537
bryann(@pcgi.com

970-669-3611

The Districts’ current office address, phone number, email address and any
website address.

Pinnacle Consulting Group, Inc.
550 West Eisenhower Boulevard
Loveland, CO 80537
info@westboydmd.live
970-669-3611
www.westboydmd.live



mailto:APogue@ISP-law.com
mailto:bryann@pcgi.com
http://www.westboydmd.live/






















EXHIBIT B

2026 ADOPTED BUDGETS FOR
WEST BOYD METROPOLITAN DISTRICTS NOS. 1-3













































USE FOR STATUTORY PROPERTY TAX LIMIT CALCULATION ("5.25% LIMIT") 29-1-1703, C.R.S.

353 County Tax Entity Code

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:
LESS TOTAL TIF AREA INCREMENTS, IF ANY:
CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION:
NEW CONSTRUCTION:
ANNEXATIONS/INCLUSIONS:
PREVIOUSLY EXEMPT PROPERTY:
TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1)(a), C.R.S.):
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
(39-10-114(1)(a)(I)(B), C.R.S.):

NS n kL=

9. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and (39-10-114(1)(a)(I)(B), 9.

C.RS.):
10.  TOTAL VALUATION FOR ASSESSMENT FROM PRODUCING MINES OR

LANDS OR LEASEHOLDS PRODUCING OIL OR GAS 10.
11. REVENUE INCREASE FROM EXPIRED TIF: 11.

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

Notes:

NNk wDbd =

$ 41
$ 0
$ 41
$ 0
$ 0
$ 0
$ 0.00
$ 0
$ 0.00
$ 0
$ 0

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 entitics 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. 9/25)



CERTIFIED RECORD
OF
PROCEEDINGS RELATING TO
WEST BOYD METROPOLITAN DISTRICT NO. 2
LARIMER COUNTY, COLORADO
AND THE BUDGET HEARING
FOR FISCAL YEAR

2026



STATE OF COLORADO

)

)

COUNTY OF LARIMER  )ss.

)

WEST BOYD )

METROPOLITAN )

DISTRICT NO. 2 )

The Board of Directors of the West Boyd Metropolitan District No. 2, Larimer County,
Colorado, held a meeting via Microsoft Teams Wednesday, November 12, 2025, at 10:15 A.M.

Rishi Loona, Vice President
Josh Kane, Treasurer & Asst. Secretary
Sam Salazar, Asst. Secretary & Asst. Treasurer

Also in Attendance: Alan Pogue; Icenogle Seaver Pogue, P.C.

Bryan Newby, Brendan Campbell, Doug Campbell, and Jake Downing; Pinnacle
Consulting Group, Inc.

Jeff Breidenbach and Sam Voelz; McWhinney

Mr. Newby stated that proper publication was made to allow the Board to conduct a
public hearing on the District's 2026 budget. Director Loona 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 Kane 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 THE WEST BOYD METROPOLITAN DISTRICT NO. 2, LARIMER
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 West Boyd Metropolitan District No. 2 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 October 1, 2025, in the Loveland
Reporter Herald, 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 12, 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
WEST BOYD METROPOLITAN DISTRICT NO. 2 OF LARIMER 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 the West Boyd Metropolitan District No. 2 for 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 $1,238.00. That the 2025 valuation for assessment, as certified by the Larimer County
Assessor, is $44,010.00.




A. Levy for Contractual Obligations. That for the purposes of meeting all
contractual obligations of the District during the 2026 budget year, there is hereby levied a tax of
28.127 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 Larimer County,
Colorado, the 28.127 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.]



354 67230

County Tax Entity Code DOLA LGID/SID
CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments
TO: County Commissioners' of Larimer County , Colorado.
On behalf of the West Boyd Metropolitan District No. 2
(taxing entity)A
the Board of Directors
(governing body)B
of the West Boyd Metropolitan District No. 2

(local government)C

Hereby officially certifies the following mills
to be levied against the taxing entity’s GROSS $ 44,010
assessed valuation of: (GROSS” assessed valuation, Line 2 of the Certification of Valuation Form DLG 57%)

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 $ 44,010
calculated using the NET AV. The taxing entity’s total (NET® 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) LEVY2 IQE\IENUE2
1. General Operating Expenses" 0 mills  § 0.00
2. <Minus> Temporary General Property Tax Credit/
Temporary Mill Levy Rate Reduction' < > mills §$< >
SUBTOTAL FOR GENERAL OPERATING: 0 mills |$ 0.00

3. General Obligation Bonds and Interest’ mills $

4. Contractual Obligations® 28.127 mills  $ 1,237.86

5. Capital Expenditures" mills §

6. Refunds/Abatements™ mills  §

7. Other™ (specify): mills $

mills $
TOTAL: Sum ofGenerql Operating 28.127 mills $ 1,237.86

Contact person: Daytime
(print) Brendan Campbell phone: () (970)-669-3611

Signed: 54/% Title: District Accountant
=

et by January 31st, per 29-1-113 C.R.S., with the
estions? Call D g

Include one copy of this tax entity’s completed form when fil
L al Governmen o 0, i

ing the loca
D on of [o ’ oo

| governm
man % 4

ent’s budg
Dey S

0 8020

/1

" 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: To fund operations and maintenance for West Boyd Metropolitan Districts Intergovernmental

Title: Agreement Concerning District Operations
Date: 12/19/2019

Principal Amount:

Maturity Date:

Levy: 28.127

Revenue: 1,237.86

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 Kane,
Treasurer & Asst. Secretary of the District, and made a part of the public records of West Boyd
Metropolitan District No. 1.

The foregoing Resolution was seconded by Director Salazar.

[Remainder of Page Left Blank Intentionally.]



ADOPTED AND APPROVED this 12" day of November, 2025.

1 <
AW el

Vice President



STATE OF COLORADO

)
)
COUNTY OF LARIMER  )ss.
)
WEST BOYD )
METROPOLITAN )
DISTRICT NO. 2 )
I, Josh Kane, Treasurer & Asst. Secretary to the Board of Directors of the West Boyd
Metropolitan District No. 2, Larimer 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 Wednesday,
November 12, 2025, at 10:15 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 WHEREOF, I have hereunto subscribed my name and affixed the official
seal of the District this 12" day of November, 2025.

awattingg, rshua Kane
\\\\\‘;E&.TROPO£;%{ onma Kane (Jan 22, 2026 15:51:04 MST)
-..',s\“s\ .c"'-NTE.é.. . 2.
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PINNACLE

CONSULTING GROUP, INC.
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Management Budget Report

BOARD OF DIRECTORS
WEST BOYD METROPOLITAN DISTRICT NO. 2

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
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WEST BOYD METROPOLITAN DISTRICT NO. 2

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND

(a)

(b)

(€)

(d)

2024 2025 2025 2026
Revenues Unaudited Adopted Projected Adopted
‘ Actual Budget Actual Budget
Property taxes $ 1,086 | $ 989 | $ 989 | $ 1,238
Specific Ownership Taxes 68 59 59 74
Other Income - 100 - 100
Total Revenues $ 1,154 | $ 1,148 | $ 1,048 | $ 1,412
[ |
Expenditures
Service Fees to District No. 1 $ 1,133 | $ 1,028 | $ 1,028 | $ 1,287
Treasurer Fees 22 20 20 25
Contingency - 100 - 100
Total Expenditures $ 1,154 | $ 1,148 | $ 1,048 | $ 1,412
[ |
Revenues Over/(Under) Expenditures $ - $ - $ - $ -
[ |
Beginning Fund Balance - - - -
[ |
Ending Fund Balance $ - $ - $ - $ -
Mill Levy
\Operating 29.515 26.850 26.850 28.127
Total Mill Levy 29.515 26.850 26.850 28.127
[ |
Assessed Value $ 36,808 | $ 36,823 | $ 36,823 | $ 44,010
[ |
Property Tax Revenue
' Operating $ 1,086 | $ 989 [ $ 989 [ $ 1,238
Total Property Tax Revenue $ 1,086 | $ 989 | $ 989 | $ 1,238

Modified Accrual Budgetary Basis

1




WEST BOYD METROPOLITAN DISTRICT NO.2
2026 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

West Boyd Metropolitan District No. 2 is a quasi-municipal corporation organized and operated
pursuant to provisions set forth in the Colorado Special District Act and was formed November
2019. The District was established in the City of Loveland, Colorado consisting of approximately
67 acres for primarily residential development. Along with its companion Districts No. 1 (“Service
District”) and No. 3 (“Finance District”), this Finance District was organized to provide financing
for construction and maintenance of public facilities within the service area including sanitation,
water, streets, traffic and safety controls, park and recreation, transportation, television relay and
translation, mosquito and pest control, and security and covenant enforcement services.

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.

In preparing the 2026 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

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 sales of the tax liens on delinquent properties are held in
November or December. The County Treasurer remits the taxes collected monthly to the District.
Revenues (continued)

The District is authorized to levy up to 10 mills adjusted for changes in the ratio of actual value to
assessed value of the property within the District for operations and maintenance.

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 the District's share
will be equal to approximately 6 % of the property taxes collected.



WEST BOYD METROPOLITAN DISTRICT NO.2
2026 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Expenditures
County Treasurer’s Fees

County Treasurer's fees have been computed at 2% of property tax collections.

Reserves
Emergency Reserve
The District transfers net revenues to West Boyd Metropolitan District No. 1 as provided for in

an intergovernmental agreement between West Boyd Metropolitan District Nos. 1-3. The
emergency reserve for District No. 2 is held in District No. 1.



354 County Tax Entity Code CERTIFICATION OF VALUATION BY DOLA LGID/SID 67230/1

New Tax Entity?  No LARIMER COUNTY ASSESSOR
ON 11/24/2025
NAME OF TAX ENTITY: WEST BOYD METRO DISTRICT NO. 2

Date 11/24/2025

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 2025 :

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 1. $ 36,823
2 CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: ¥ 2. § 44,010
3 LESS TOTAL TIF AREA INCREMENTS, IF ANY: 3. 8% 0
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 4. § 44,010
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 AND GAS 9. % 0
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- 11. $ 0.00
114(1)(@)I)(B), C.R.S.):
¥ 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.
® 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. § 544,460
ADDITIONS TO TAXABLE REAL PROPERTY
2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: * 2. § 0
3. ANNEXATIONS/INCLUSIONS: 3.8 0
4, INCREASED MINING PRODUCTION: § 4. °$ 0
5. PREVIOUSLY EXEMPT PROPERTY: 5.8% 0
6. OIL OR GAS PRODUCTION FROM A NEW WELL: 6. $ 0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX 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 3 0
9. DISCONNECTIONS/EXCLUSIONS: 9. % 0
10. PREVIOUSLY TAXABLE PROPERTY: 10. $ 0
9 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
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

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. 9/25)



USE FOR STATUTORY PROPERTY TAX LIMIT CALCULATION ("5.25% LIMIT") 29-1-1703, C.R.S.

354 County Tax Entity Code

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:
LESS TOTAL TIF AREA INCREMENTS, IF ANY:
CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION:
NEW CONSTRUCTION:
ANNEXATIONS/INCLUSIONS:
PREVIOUSLY EXEMPT PROPERTY:
TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1)(a), C.R.S.):
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
(39-10-114(1)(a)(I)(B), C.R.S.):

NS kL=

9. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and (39-10-114(1)(a)(I)(B), 9.

C.RS.):
10.  TOTAL VALUATION FOR ASSESSMENT FROM PRODUCING MINES OR

LANDS OR LEASEHOLDS PRODUCING OIL OR GAS 10.
11. REVENUE INCREASE FROM EXPIRED TIF: 11.

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

Notes:

NNk =

$ 44,010
$ 0
$ 44,010
$ 0
$ 0
$ 0
$ 0.00
$ 0
$ 0.00
$ 0
$ 0

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. 9/25)



CERTIFIED RECORD
OF
PROCEEDINGS RELATING TO
WEST BOYD METROPOLITAN DISTRICT NO. 3
LARIMER COUNTY, COLORADO
AND THE BUDGET HEARING
FOR FISCAL YEAR

2026



STATE OF COLORADO

)

)

COUNTY OF LARIMER  )ss.

)

WEST BOYD )

METROPOLITAN )

DISTRICT NO. 3 )

The Board of Directors of the West Boyd Metropolitan District No. 3, Larimer County,
Colorado, held a meeting via Microsoft Teams Wednesday, November 12, 2025, at 10:15 A.M.

The following members of the Board of Directors were present:

Rishi Loona, Vice President
Josh Kane, Treasurer & Asst. Secretary
Sam Salazar, Asst. Secretary & Asst. Treasurer

Also in Attendance: Alan Pogue; Icenogle Seaver Pogue, P.C.

Bryan Newby, Brendan Campbell, Doug Campbell, and Jake Downing; Pinnacle
Consulting Group, Inc.

Jeff Breidenbach and Sam Voelz; McWhinney

Mr. Newby stated that proper publication was made to allow the Board to conduct a
public hearing on the District's 2026 budget. Director Loona 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 Kane 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 THE WEST BOYD METROPOLITAN DISTRICT NO. 3, LARIMER
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 West Boyd Metropolitan District No. 3 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 October 1, 2025, in the Loveland
Reporter Herald, 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 12, 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
WEST BOYD METROPOLITAN DISTRICT NO. 3 OF LARIMER 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 the West Boyd Metropolitan District No. 3 for 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 $336.00. That the 2025 valuation for assessment, as certified by the Larimer County
Assessor, is $12,515.00.




A. Levy for Contractual Obligations. That for the purposes of meeting all
contractual obligations of the District during the 2026 budget year, there is hereby levied a tax of
26.816 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 Larimer County,
Colorado, the 26.816 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.]



355 67231

County Tax Entity Code DOLA LGID/SID
CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments
TO: County Commissioners' of Larimer County , Colorado.
On behalf of the West Boyd Metropolitan District No. 3
(taxing entity)A
the Board of Directors
(governing body)B
of the West Boyd Metropolitan District No. 3

(local government)C

Hereby officially certifies the following mills
to be levied against the taxing entity’s GROSS $ 12,515
assessed valuation of: (GROSS” assessed valuation, Line 2 of the Certification of Valuation Form DLG 57%)

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 $ 12,515
calculated using the NET AV. The taxing entity’s total (NET® 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) LEVY2 IQE\IENUE2
1. General Operating Expenses" 0 mills  § 0.00
2. <Minus> Temporary General Property Tax Credit/
Temporary Mill Levy Rate Reduction' < > mills §$< >
SUBTOTAL FOR GENERAL OPERATING: 0 mills |$ 0.00

3. General Obligation Bonds and Interest’ mills $

4. Contractual Obligations® 26.816 mills  § 335.60

5. Capital Expenditures" mills §

6. Refunds/Abatements™ mills  §

7. Other™ (specify): mills $

mills $
TOTAL: Sum ofGenerql Operating 26.816 mills $ 335.60

Contact person: Daytime
(print) Brendan Campbell phone: () (970)-669-3611

Signed: @/% Title: District Accountant
=

et by January 31st, per 29-1-113 C.R.S., with the
estions? Call D g

ent’s budg
S 0, U

Include one copy of this tax entity’s completed form when fil
[Visi al Governmen 4 0 8020

ing the loca
D on of [o ’ oo

| governm
man % 4

Dey

/1

" 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: To fund operations and maintenance for West Boyd Metropolitan Districts Intergovernmental

Title: Agreement Concerning District Operations
Date: 12/19/2019

Principal Amount:

Maturity Date:

Levy: 26.816

Revenue: $335.60

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 Kane,
Treasurer & Asst. Secretary of the District, and made a part of the public records of West Boyd
Metropolitan District No. 3.

The foregoing Resolution was seconded by Director Salazar.

[Remainder of Page Left Blank Intentionally.]



ADOPTED AND APPROVED this 12" day of November, 2025.

1 <
[V

Vice President



STATE OF COLORADO

)

)
COUNTY OF LARIMER  )ss.
)

WEST BOYD )
METROPOLITAN )
DISTRICT NO. 3 )
I, Josh Kane, Treasurer & Asst. Secretary to the Board of Directors of the West Boyd
Metropolitan District No. 3, Larimer 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 Wednesday,
November 12, 2025, at 10:15 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 WHEREOF, I have hereunto subscribed my name and affixed the official
seal of the District this 12" day of November, 2025.

‘\\H”'”””

,\N&L\ROPOL;;;@:,,, Toshuo Kane

e
"""""

. //, Joshua Kane (Jan 22, 2026 15:51:04 MST)
§@,5§sﬁ\fﬂ A

7,
7’ AN
2 1t * \\\‘\
s






WEST BOYD METROPOLI TAN \

STATEMENT OF

REVENUES & EXPENDI

GENERAL
(@) (b) (©) (d)
2024 2025 2925
Reven Unaudi f§ed Adlopt ed Project
\ Actual Budfget Act ual

Property taxes $ 315 $ 320 [ $ 320 | $ 336

Specific Ownership Taxes 20 19 19 20

Other Income - 100 - 100
Tot al R € $ 33[$% 431|% 33[$% 45
Expendi

Service Fees to District No. 1 $ 328 $ 333 (% 333 (% 349

Treasurer Fees 6 6 6 7

Contingency - 100 - 100
Tot al Exp $ 33($% 43|% 33 (9% 45
Revenues Over/ (Und $ - $ - $ - $ -
Beginning Fu - - - -
Ending Funct $ - $ - $ - $ -
Mi |1

\Operating 26.776 26.735 26.776 26.816
Tot al M 26 . 26 . 26 . 26 .
Assessed $11, |% 11, $ 11, [$ 12,
Property Ta

' Operating $ 315 | $ 320 | $ 320 | $ 336
Total Propert) $ 31($ 32(% 32($% 33

Modified Accrual Budgetary Basis
1

2026

e d

Ad
Budge



WEST BOYD METROPOLITAN DISTRICT NO.3
2026 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

West Boyd Metropolitan District No. 3 is a quasi-municipal corporation organized and operated
pursuant to provisions set forth in the Colorado Special District Act and was formed November
2019. The District was established in the City of Loveland, Colorado consisting of approximately
67 acres for primarily residential development. Along with its companion Districts No. 1 (“Service
District”) and No. 2 (“Finance District”), this Finance District was organized to provide financing
for construction and maintenance of public facilities within the service area including sanitation,
water, streets, traffic and safety controls, park and recreation, transportation, television relay and
translation, mosquito and pest control, and security and covenant enforcement services.

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.

In preparing the 2026 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

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 sales of the tax liens on delinquent properties are held in
November or December. The County Treasurer remits the taxes collected monthly to the District.
Revenues (continued)

The District is authorized to levy up to 10 mills adjusted for changes in the ratio of actual value to
assessed value of the property within the District for operations and maintenance.

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 the District's share
will be equal to approximately 6 % of the property taxes collected.



WEST BOYD METROPOLITAN DISTRICT NO.3
2026 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Expenditures

County Treasurer’s Fees
County Treasurer's fees have been computed at 2% of property tax collections.
Reserves
Emergency Reserve
The District transfers net revenues to West Boyd Metropolitan District No. 1 as provided for in an

intergovernmental agreement between West Boyd Metropolitan District Nos. 1-3. The emergency
reserve for District No. 3 is held in District No. 1.



355 County Tax Entity Code CERTIEICATION OF VALUATION BY DOLA LGID/SID 67231/1

e Tax iy o LARIMER COUNTY ASSESSOR
ON 11/24/2025

NAME OF TAX ENTITY: WEST BOYD METRO DISTRICT NO. 3

Date 11/24/2025

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
CERTIFIESTHE TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2025 :

1 PREVIOUS YEAR'SNET TOTAL TAXABLE ASSESSED VALUATION: 11,959

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: # 12,515

LESSTOTAL TIF AREA INCREMENTS, IF ANY: 0

CURRENT YEAR'SNET TOTAL TAXABLE ASSESSED VALUATION: 12,515

NEW CONSTRUCTION: * 0

INCREASED PRODUCTION OF PRODUCING MINE: =

ANNEXATIONS/INCLUSIONS:

PREVIOUSLY EXEMPT FEDERAL PROPERTY: =

© O N OAE®D
© N ®®DNERE
ol|lo|o|o

NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS

LEASEHOLD OR LAND (29-1-301(1)(b), C.R.S): ®
TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-

=
©
=
©

0.00

301(1)(a), C.R.S)). Includes al revenue collected on valuation not previously certified:
TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and (39-10- 11.

© © B R B R B BB B P

[EEN
=

0.00

114(1)(a)(1)(B), C.R.S):

This vaue reflects personal property exemptions I F 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.

® 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.

no*

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'STOTAL ACTUAL VALUE OF ALL REAL PROPERTY: | 1. $ 22,990

ADDITIONS TO TAXABLE REAL PROPERTY

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: *
ANNEXATIONS/INCLUSIONS:

INCREASED MINING PRODUCTION: §

PREVIOUSLY EXEMPT PROPERTY::

OIL OR GASPRODUCTION FROM A NEW WELL:

TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX
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.
9. DISCONNECTIONS/EXCLUSIONS: 9.

10. PREVIOUSLY TAXABLE PROPERTY: 10.

T 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.
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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: $

IN ACCORDANCE WITH 39-5-128(1.5), C.R.S., THE ASSESSOR PROVIDES:

HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** $

** 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 LEVIESMUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.
DLG 57 (Rev. 9/25)



USE FOR STATUTORY PROPERTY TAX LIMIT CALCULATION ("5.25% LIMIT") 29-1-1703, C.R.S.

355 County Tax Entity Code

IN ACCORDANCE WITH 88 39-5-121(2)(a) and 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR
CERTIFIESTHE TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2025 :

1. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: 1. $ 12,515
2. LESSTOTAL TIF AREA INCREMENTS, IF ANY: 2. % 0
3. CURRENT YEAR'SNET TOTAL TAXABLE ASSESSED VALUATION: 3 $ 12,515
4, NEW CONSTRUCTION: 4. $ 0
5. ANNEXATIONS/INCLUSIONS: 5 $ 0
6. PREVIOUSLY EXEMPT PROPERTY:: 6. $ 0
7. TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY ASOF AUG. 1 (29-1-301(1)(8), CRS): 7. $ 0.00
Includes al 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 $ 0
(39-10-114(1)(a)(1)(B), C.R.S)): )
0. TAXESABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S)) and (39-10-114(1)(a(1)(B), 9. $ 0.00
CR.S):
10. TOTAL VALUATION FOR ASSESSMENT FROM PRODUCING MINES OR
LANDS OR LEASEHOLDS PRODUCING OIL OR GAS 10. $ 0
11. REVENUE INCREASE FROM EXPIRED TIF: 11. $ 0

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

Notes:

The property tax limit will apply to al 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.col orado.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 entities 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 LEVIESMUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.

DLG 57 (Rev. 9/25)
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DISTRICT NO. 1 RESOLUTION APPROVING THE FIRST AMENDMENT TO
RESTATED O&M AGREEMENT
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RESOLUTION OF THE BOARD OF DIRECTORS OF
WEST BOYD METROPOLITAN DISTRICT NO. 1

A RESOLUTION APPROVING A FIRST AMENDMENT TO AMENDED AND RESTATED
2020 FUNDING AND REIMBURSEMENT AGREEMENT BETWEEN WEST BOYD
METROPOLITAN DISTRICT NO. 1 (THE “DISTRICT”) AND PFLVD, LLC (“PFLVD”)
AND, IN CONNECTION THEREWITH, REFUNDING OF AN SUBORDINATE NOTE AND
AUTHORIZING THE ISSUANCE OF A NEW SUBORDINATE NOTE TO EVIDENCE THE
DISTRICT’S REIMBURSEMENT OBLIGATION TO PFLVD FOR OPERATION
ADVANCES

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated 2020 Funding and Reimbursement Agreement for the purpose of
consolidating all understandings and commitments between the Parties relating to the funding
and repayment of the Operation Costs (the “Agreement”), which Agreement amended and
restated the Prior Agreement dated December 19, 2019 (“Original Effective Date™); 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 Agreement, PFLVD agreed to advance funds
to the District through December 31, 2024 (the “Funding Obligation Term”) in an amount not to
exceed Three Hundred Thousand Dollars ($300,000) (the “Maximum Principal Amount™), which
Maximum Principal Amount constitutes the maximum amount that may be advanced or
expended, including all amounts advanced or expended since the Original Effective Date,
notwithstanding any payment or prepayment of any portion of the funds advanced or expended
pursuant to the terms hereof, unless the Agreement is further amended; and

WHEREAS, in connection with the Agreement and to evidence the District’s repayment
obligation to PFLVD pursuant to the terms of the Agreement, the District issued a Subordinate
Note to PFLVD dated October 19, 2023, in an amount not to exceed Three Hundred Thousand
Dollars ($300,000) (the “Prior Note™); and

WHEREAS, the District will require additional funds in excess of the Maximum
Principal Amount through fiscal year 2025 to pay for costs associated with the District’s
Operation Costs; and

WHEREAS, PFLVD is willing to continue to advance funds to the District through fiscal
year 2025 and to increase the Maximum Principal Amount to be advanced to the District, subject
to the terms of the Agreement and the First Amendment (as defined herein); and

WHEREAS, pursuant to Paragraph 5.A of the Agreement, in the event the Parties amend
the Maximum Principal Amount pursuant to an amendment to the Agreement, the District agrees
to refund the existing Subordinate Note and issue a new Subordinate Note to PFLVD in an
amount not to exceed the amended Maximum Principal Amount, and subject to the same terms
as provided in the Agreement; 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 the District and PFLVD, and

WHEREAS, the Parties have renegotiated, and desire to enter into, a “First Amendment
to Amended and Restated 2020 Funding and Reimbursement Agreement,” as attached hereto as
Exhibit A and incorporated herein by reference (the “First Amendment”), to increase the
Maximum Principal Amount and extend the Funding Obligation Term; and

WHEREAS, the District desires to refund the Prior Note and issue a new Subordinate
Note to PFLVD, as attached hereto as Exhibit B and incorporated herein by reference (the
“Subordinate Note”), in an amount not to exceed the Maximum Principal Amount set forth in the
First Amendment.

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

L. The Board of Directors hereby approves the First Amendment to Amended and
Restated 2020 Funding and Reimbursement Agreement, as attached hereto as Exhibit A, and
authorizes the District’s President to execute the same.

24 The Board of Directors hereby approves the refunding of the Prior Note and
issuance of the Subordinate Note to PFLVD, as attached hereto as Exhibit B, and authorizes the
District’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 17th DAY OF OCTOBER, 2024.

WEST BOYD METROPOLITAN DISTRICT
NO.1

DocuSigned by:

Tim Depedur
By*“Tiiothy DePeder, President
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EXHIBIT A
(To Resolution)

FIRST AMENDMENT TO AMENDED AND RESTATED 20202 FUNDING AND
REIMBURSEMENT AGREEMENT
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FIRST AMENDMENT TO AMENDED AND RESTATED 2020 FUNDING AND
REIMBURSEMENT AGREEMENT
(Operation Costs)

This FIRST AMENDMENT TO AMENDED AND RESTATED 2020 FUNDING AND
REIMBURSEMENT AGREEMENT (this “First Amendment”) is made and entered into as of this
17" day of October, 2024 (the “Effective Date”), by and between WEST BOYD
METROPOLITAN DISTRICT NO. 1, a quasi-municipal corporation and political subdivision of the
State of Colorado (the “District”), and PFLVD, LLC, a Colorado limited liability company
(“PFLVD™), collectively, the “Parties.”

RECITALS

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated 2020 Funding and Reimbursement Agreement for the purpose of
consolidating all understandings and commitments between the Parties relating to the funding and
repayment of the Operation Costs (the “Agreement™), which Agreement amended and restated the
Prior Agreement dated December 19, 2019 (“Original Effective Date”); 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 Agreement, PFLVD agreed to advance funds to
the District through December 31, 2024 (the “Funding Obligation Term”) in an amount not to
exceed Three Hundred Thousand Dollars ($300,000) (the “Maximum Principal Amount™), which
Maximum Principal Amount constitutes the maximum amount that may be advanced or expended,
including all amounts advanced or expended since the Original Effective Date, notwithstanding any
payment or prepayment of any portion of the funds advanced or expended pursuant to the terms
hereof, unless the Agreement is further amended; and

WHEREAS, in connection with the Agreement and to evidence the District’s repayment
obligation to PFLVD pursuant to the terms of the Agreement, the District issued a Subordinate Note
to PFLVD dated October 19, 2023, in an amount not to exceed Three Hundred Thousand Dollars
($300,000) (the “Prior Note™); and

WHEREAS, the District will require additional funds in excess of the Maximum Principal
Amount through fiscal year 2025 to pay for costs associated with the District’s Operation Costs; and

WHEREAS, PFLVD is willing to continue to advance funds to the District through fiscal
year 2025 and to increase the Maximum Principal Amount to be advanced to the District, subject to
the terms of the Agreement and this First Amendment; and

WHEREAS, pursuant to Paragraph 5.A of the Agreement, in the event the Parties amend the
Maximum Principal Amount pursuant to an amendment to the Agreement, the District agrees to
refund the existing Subordinate Note and issue a new Subordinate Note to PFLVD in an amount not
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to exceed the amended Maximum Principal Amount, and subject to the same terms as provided in
the Agreement; and

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
the District and PFLVD; and

WHEREAS, the Parties have renegotiated and desire to enter into this First Amendment to
increase the Maximum Principal Amount and extend the Funding Obligation Term; and

WHEREAS, the District desires to refund the Prior Note and issue a new Subordinate Note
to PFLVD in an amount not to exceed the Maximum Principal Amount set forth in this First
Amendment.

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, the District and PFLVD 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. PFLVD hereby agrees to advance funds or expend
funds on behalf of the District in one or more installments, provided that in no event shall the total
amount that PFLVD shall advance to the District or expend on behalf of the District, exceed Three
Hundred Ten Thousand Dollars ($310,000), (the “Maximum Principal Amount”). The Maximum
Principal Amount constitutes the maximum amount that may be advanced or expended hereunder
since the Original Effective Date, notwithstanding any payment or prepayment of any portion of the
funds advanced or expended pursuant to the terms hereof, unless the Agreement is further
supplemented or amended. Advanced funds shall be available to the District in one or a series of
installments as of the Original Effective Date through December 31, 2025, which period shall
constitute the “Funding Obligation Term” of the Agreement. The District’s repayment obligation
shall survive the Funding Obligation Term until PFLVD is repaid in full, provided that the District’s
repayment obligation shall terminate on the date that is forty (40) years from the Original Effective
Date (i.e., December 18, 2059), even if any portion of the Maximum Principal Amount remains
outstanding.

2. The Parties hereby amend and restate Paragraph 4 of the Agreement in its entirety, as
follows:

A. .« On the Effective Date of this First Amendment, the District shall refund the
Prior Note and issue, execute and deliver a new Subordinate Note to PFLVD, as attached hereto as
Exhibit A, in an amount not to exceed the Maximum Principal Amount, which Subordinate Note
shall evidence the District’s repayment obligation to PFLVD for funds advanced to or expended on
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behalf of the District, as provided in the Agreement and this First Amendment, and any subsequent
amendments. In compliance with the Service Plan, the Subordinate Note shall bear no interest.

B. Upon receipt of each advance from PFLVD or upon any approved amount
expended by PFLVD on the District’s behalf, the District shall complete the appropriate information
on Schedule “A” of the Subordinate Note, showing the amount of each advance or expenditure, the
date of receipt, and the total principal amount outstanding.

C. The Subordinate Note shall be repayable only to the extent, and in the amount
of, advances and expenditures noted as outstanding on Schedule “A” thereto, which amount shall
not exceed the Maximum Principal Amount, notwithstanding any payment or prepayment of any
portion of the advances pursuant to the terms thereof, unless the Agreement and the Subordinate
Note are further supplemented or amended.

D. The terms of the Agreement, and any subsequent amendments, may be used
to construe the intent of the District and PFLVD in connection with the issuance of the Subordinate
Note, and shall be read as nearly as possible to make the provisions of the Subordinate Note, the
Agreement and any subsequent amendments fully effective. Should any irreconcilable conflict arise
among the terms of the Agreement, any subsequent amendments, and the terms of the Subordinate
Note, the terms of the Subordinate Note shall prevail.

E. If, for any reason, the Subordinate Note is determined to be invalid or
unenforceable (except in the case of fraud by PFLVD in connection therewith), the District shall
issue a new Subordinate Note to PFLVD that is legally enforceable. Said new Subordinate Note
must evidence the District’s obligation to repay all amounts advanced or expended pursuant to the
Agreement and any subsequent amendments, subject to the terms hereof.

3. Issuance of Subordinate Note. Pursuant to Paragraph 5.A. of the Agreement, and as
further set forth in Paragraph 4 as amended and restated by this First Amendment, the District shall
refund the Prior Note and issue a new Subordinate Note to PFLVD, in similar form as attached
hereto as Exhibit A (the “2025 Note™), in an amount not to exceed the Maximum Principal Amount
set forth in Paragraph 1 of this First Amendment, with the same Maturity Date, and subject to the
same issuance and repayment terms as provided in the Agreement and any subsequent amendments,
including, without limitation, Paragraph 4 of the Agreement, as amended and restated by this First
Amendment. The 2025 Note issued by the District shall reflect all principal outstanding on the Prior
Note as of the date of the refunding of the Prior Note.

4. Severability. If any clause or provision of this First 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 First Amendment as a whole, but shall be severed
herefrom, leaving the remaining clauses and provisions of the First Amendment intact and
enforceable.

5. 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 First
Amendment and the Subordinate Note issued hereunder conmstitute and represent the entire,
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integrated agreement between the District and PFLVD 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 First
Amendment shall become effective upon the Effective Date.

6. Counterparts. This First 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.

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

WEST BOYD METROPOLITAN DISTRICT
NO.1

DetuSigned by:

By T‘lWl DC'PLJ-U"
Tim DePeder, President

Signature page to KMD! First Amendment to Amended and Restated 2020 Funding and Reimbursement
Agreement



PFLVD, LLC,
a Colorado limited liability company

By: McWhinney Real Estate Services, LLC.,
a Colorado limited liability company, its Manager

5%,

By; Beth Johnson {Nov 4, 2024 11:13 MST) = }_’;’1‘221‘-;
Bethany Johnson ‘

Y '%lslab\\\

EVP, General Counsel

Signature page to KMD1 First Amendment to Amended and Restated 2020 Funding and Reimbursement
Agreement
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EXHIBIT A
(To First Amendment to Amended and Restated 2020 Funding and Reimbursement Agreement)

FORM OF SUBORDINATE NOTE
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WEST BOYD METROPOLITAN DISTRICT NO. 1
REVENUE AND LIMITED TAX OBLIGATION
SUBORDINATE PROMISSORY NOTE

PRINCIPAL AMOUNT: Up to an amount not to exceed Three Hundred Ten Thousand
Dollars ($310,000)

INTEREST RATE: No Interest

DATED: October 17,2024

REGISTERED OWNER: PFLVD, LLC (“PELVD”)

MATURITY DATE: December 18, 2059

West Boyd Metropolitan District No. 1 (the “District”), 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, in lawful money of the United
States of America to the registered owner named above or registered assigns, 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 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 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 the District has available funds, this Note may be prepaid, in whole or in
part, at any time without redemption premium or other penalty. This Note shall be paid in full, from
the sources hereinafter described prior to the payment of any other obligation of the District 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 the District, and as further provided and limited herein.

This Note is executed, issued and delivered to PFLVD pursuant to that certain Amended and
Restated 2020 Funding and Reimbursement Agreement entered into between the District and
PFLVD, dated October 19, 2023, as amended by that First Amendment to Amended and Restated
2020 Funding and Reimbursement Agreement dated October 17, 2024 (collectively, the
“Agreement”), the terms of which are hereby incorporated by reference, to evidence the repayment
obligation of the District with respect to certain indebtedness owed to PFLVD. This Note refunds a
subordinate promissory note issued to PFLVD on October 19, 2023 (the “Prior Note™), and will
have a beginning balance of any amounts then outstanding on the Prior Note.
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Pursuant to the Agreement, the District is obligated to repay the principal amount of this
Note, 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 the District 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 the District 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 the District impose a mill levy in excess of 50
mills for the repayment of this Note.

Failure by the District to repay PFLVD as a result of insufficient funds shall not constitute a
default hereunder, nor subject the District to any claims and/or causes of action by PFLVD,
including mechanic’s liens, arising out of the District’s nonperformance of its payment obligation.
Failure by the District to make a payment of principal due on the Note shall not cause or permit
acceleration thereof.

Upon each advance made to, or approved expenditure made on behalf of, the District by
PFLVD pursuant to the Agreement, the District shall indicate on Schedule “A™ of this Note: (i) the
amount of funds advanced to or expended on behalf of the District; (i) the date of the advance or
expenditure; and (iii) the total funds advanced and/or expended to date under the Note. Any
payments made on the Note by the District shall also be evidenced on Schedule “A” attached hereto.

Neither the Board of Directors of the District, 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.

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 THE DISTRICT 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 LARIMER COUNTY, COLORADO. PFLVD SHALL
HAVE NO RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE
STATE OF COLORADO OR LARIMER COUNTY TO PAY THIS NOTE, NOR TO
ENFORCE PAYMENT OF THE SAME AGAINST THE PROPERTY OF THE STATE OF
COLORADO OR LARIMER COUNTY, NOR SHALL THIS NOTE CONSTITUTE A
CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY
PROPERTY OF THE STATE OF COLORADO OR LARIMER COUNTY.

The District 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 PFLVD enforces this Note
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upon default, the District shall pay or reimburse PFLVD for reasonable expenses incutred 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 the District 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, assigned or otherwise payable to any party
other than PFLVD without the prior written consent of the District, which may be denied for any
reason.

If, for any reason, this Note is determined to be invalid or unenforceable (except in the case
of fraud by PFLVD in connection therewith), the District shall issue a new promissory note to
PFLVD that is legally enforceable. Said new promissory note shall evidence the District’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, the District hereby acknowledges and agrees that
this Note shall be irrevocable for all purposes and shall be binding upon the District, subject to the
provisions herein and the provisions of the Agreement. This Note may not be terminated orally, but
only by payments in full or by a written discharge signed by the owner and holder of this Note.
Notwithstanding the foregoing, PFLVD acknowledges that the District’s obligations hereunder shall
terminate on the Maturity Date, even if any portion of the principal sum remains unpaid and
outstanding.

(Signatures Begin on Next Page.)
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IN WITNESS WHEREOF, the District has caused this Note to be executed, in its name and
on its behalf, by its President, with an imprint of the District’s seal affixed hereon.

WEST BOYD METROPOLITAN DISTRICT NO.
1

(SEAL)
EXHIBIT FORM - DO NOT SIGN

By: __ Timothy DePeder
Its: _ President
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SCHEDULE A
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EXHIBIT B
(To Resolution)

SUBORDINATE NOTE
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WEST BOYD METROPOLITAN DISTRICT NO. 1
REVENUE AND LIMITED TAX OBLIGATION
SUBORDINATE PROMISSORY NOTE

PRINCIPAL AMOUNT: Up to an amount not to exceed Three Hundred Ten Thousand
Dollars ($310,000)

INTEREST RATE: No Interest

DATED: October 17, 2024

REGISTERED OWNER: PFLVD, LLC (“PFLVD”)

MATURITY DATE: December 18, 2059

West Boyd Metropolitan District No. 1 (the “District”), 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, in lawful money of the United
States of America to the registered owner named above or registered assigns, 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 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 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 the District has available funds, this Note may be prepaid, in whole or in
part, at any time without redemption premium or other penalty. This Note shall be paid in full, from
the sources hereinafter described prior to the payment of any other obligation of the District 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 the District, and as further provided and limited herein.

This Note is executed, issued and delivered to PFLVD pursuant to that certain Amended and
Restated 2020 Funding and Reimbursement Agreement entered into between the District and
PFLVD, dated October 19, 2023, as amended by that First Amendment to Amended and Restated
2020 Funding and Reimbursement Agreement dated October 17, 2024 (collectively, the
“Agreement™), the terms of which are hereby incorporated by reference, to evidence the repayment
obligation of the District with respect to certain indebtedness owed to PFLVD. This Note refunds a
subordinate promissory note issued to PFLVD on October 19, 2023 (the “Prior ‘Note”), and will
have a beginning balance of any amounts then outstanding on the Prior Note.
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Pursuant to the Agreement, the District is obligated to repay the principal amount of this
Note, 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 the District and shall be subject to the terms and conditions of,
and such vepayment 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 the District 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 the District impose a mill levy in excess of 50
mills for the repayment of this Note.

Failure by the District to repay PFLVD as a result of insufficient funds shall not constitute a
default hereunder, nor subject the District to any claims and/or causes of action by PFLVD,
including mechanic’s liens, arising out of the District’s nonperformance of its payment obligation.
Failure by the District to make a payment of principal due on the Note shall not cause or permit
acceleration thereof.

Upon each advance made to, or approved expenditure made on behalf of, the District by
PFLVD pursuant to the Agreement, the District shall indicate on Schedule “A” of this Note: (i) the
amount of funds advanced to or expended on behalf of the District; (i) the date of the advance or
expenditure; and (i) the total funds advanced and/or expended to date under the Note. Any
payments made on the Note by the District shall also be evidenced on Schedule “A” attached hereto.

Neither the Board of Directors of the District, 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.

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 THE DISTRICT 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 LARIMER COUNTY, COLORADO. PFLVD SHALL
HAVE NO RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE
STATE OF COLORADO OR LARIMER COUNTY TO PAY THIS NOTE, NOR TO
ENFORCE PAYMENT OF THE SAME AGAINST THE PROPERTY OF THE STATE OF
COLORADO OR LARIMER COUNTY, NOR SHALL THIS NOTE CONSTITUTE A
CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY
PROPERTY OF THE STATE OF COLORADO OR LARIMER COUNTY.

The District 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 PFLVD enforces this Note
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upon default, the District shall pay or reimburse PFLVD for reasonable expenses incurred m 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 the District 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, assigned or otherwise payable to any party
other than PFLVD without the prior written consent of the District, which may be denied for any
reason.

If, for any reason, this Note is determined to be invalid or unenforceable (except in the case
of fraud by PFLVD in connection therewith), the District shall issue a new promissory note to
PFLVD that is legally enforceable. Said new promissory note shall evidence the District’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, the District hereby acknowledges and agrees that
this Note shall be irrevocable for all purposes and shall be binding upon the District, subject to the
provisions herein and the provisions of the Agreement. This Note may not be terminated orally, but
only by payments in full or by a written discharge signed by the owner and holder of this Note.
Notwithstanding the foregoing, PFLVD acknowledges that the District’s obligations hereunder shall
terminate on the Maturity Date, even if any portion of the principal sum remains unpaid and
outstanding.

(Signatures Begin on Next Page.)
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IN WITNESS WHEREOF, the District has caused this Note to be executed, in its name and
on its behalf, by its President with an imprint of the District’s seal affixed hereon.

\,QQ{Q‘OPOLJ}%;@O WEST BOYD METROPOLITAN DISTRICT
SN R B O NO. 1

Sk WERCoy T,

§§ '& 0 °-_‘A,ﬂ DocuSigned by:

::_2:'% By:[ ﬁ’f‘s 0“?"‘1”

Timothy DePeder, President

N
4, A
""Nmttm\““
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SCHEDULE A



EXHIBIT C-2

DISTRICT NO. 1 RESOLUTION APPROVING THE SECOND AMENDMENT TO
RESTATED O&M AGREEMENT
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RESOLUTION OF THE BOARD OF DIRECTORS OF
WEST BOYD METROPOLITAN DISTRICT NO. 1

A RESOLUTION APPROVING A SECOND AMENDMENT TO AMENDED AND
RESTATED 2020 FUNDING AND REIMBURSEMENT AGREEMENT BETWEEN WEST
BOYD METROPOLITAN DISTRICT NO. 1 (THE “DISTRICT”) AND PFLVD, LLC
(“PFLVD”) AND, IN CONNECTION THEREWITH, REFUNDING OF AN SUBORDINATE
NOTE AND AUTHORIZING THE ISSUANCE OF A NEW SUBORDINATE NOTE TO
EVIDENCE THE DISTRICT’S REIMBURSEMENT OBLIGATION TO PFLVD FOR
OPERATING ADVANCES

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated 2020 Funding and Reimbursement Agreement for the purpose of
consolidating all understandings and commitments between the Parties relating to the funding
and repayment of the Operation Costs (the “2023 Agreement”), as subsequently amended by that
First Amendment to Amended and Restated 2020 Funding and Reimbursement Agreement dated
October 17, 2024 (the “First Amendment,” together with the 2023 Agreement (the
“Agreement”), which 2023 Agreement amended and restated the Prior Agreement dated
December 19, 2019 (“Original Effective Date”); 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 Agreement, PFLVD agreed to advance funds
to the District through December 31, 2025 (the “Funding Obligation Term”) in an amount not to
exceed Three Hundred Ten Thousand Dollars ($310,000) (the “Maximum Principal Amount”),
which Maximum Principal Amount constitutes the maximum amount that may be advanced or
expended, including all amounts advanced or expended since the Original Effective Date,
notwithstanding any payment or prepayment of any portion of the funds advanced or expended
pursuant to the terms hereof, unless the Agreement is further amended; and

WHEREAS, in connection with the First Amendment and to evidence the District’s
repayment obligation to PFLVD pursuant to the terms of the Agreement, the District issued a
Subordinate Note to PFLVD dated October 17, 2024, in an amount not to exceed Three Hundred
Ten Thousand Dollars ($310,000) (the “Prior Note”); and

WHEREAS, the District will require additional funds in excess of the Maximum
Principal Amount through fiscal year 2026 to pay for costs associated with the District’s
Operation Costs; and

WHEREAS, PFLVD is willing to continue to advance funds to the District through fiscal
year 2026 and to increase the Maximum Principal Amount to be advanced to the District, subject
to the terms of the Agreement and the Second Amendment (as defined herein); and

WHEREAS, pursuant to Paragraph 5.A of the Agreement, in the event the Parties amend
the Maximum Principal Amount pursuant to an amendment to the Agreement, the District agrees
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to refund the existing Subordinate Note and issue a new Subordinate Note to PFLVD in an
amount not to exceed the amended Maximum Principal Amount, and subject to the same terms
as provided in the Agreement; and

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 the District and PFLVD; and

WHEREAS, the Parties have renegotiated, and desire to enter into, a ‘“Second
Amendment to Amended and Restated 2020 Funding and Reimbursement Agreement,” as
attached hereto as Exhibit A and incorporated herein by reference (the “Second Amendment”),
to increase the Maximum Principal Amount and extend the Funding Obligation Term; and

WHEREAS, the District desires to refund the Prior Note and issue a new Subordinate
Note to PFLVD, as attached hereto as Exhibit B and incorporated herein by reference (the
“Subordinate Note”), in an amount not to exceed the Maximum Principal Amount set forth in the
Second Amendment.

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

1. The Board of Directors hereby approves the Second Amendment to Amended
and Restated 2020 Funding and Reimbursement Agreement, as attached hereto as Exhibit A,
and authorizes the District’s President to execute the same.

2. The Board of Directors hereby approves the refunding of the Prior Note and
issuance of the Subordinate Note to PFLVD, as attached hereto as Exhibit B, and authorizes the
District’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 12th DAY OF NOVEMBER, 2025.

WEST BOYD METROPOLITAN DISTRICT
NO. 1

DocuSigned by:

( D Dty

9C20A56F895042A.

By: Dan Doherty, President
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EXHIBIT A
(To Resolution)

SECOND AMENDMENT TO AMENDED AND RESTATED 2020 FUNDING AND
REIMBURSEMENT AGREEMENT
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SECOND AMENDMENT TO AMENDED AND RESTATED 2020 FUNDING AND
REIMBURSEMENT AGREEMENT
(Operation Costs)

This SECOND AMENDMENT TO AMENDED AND RESTATED 2020 FUNDING AND
REIMBURSEMENT AGREEMENT (this “Second Amendment”) is made and entered into as of
this 12™ day of November, 2025 (the “Effective Date”), by and between WEST BOYD
METROPOLITAN DISTRICT NO. 1, a quasi-municipal corporation and political subdivision of the
State of Colorado (the “District”), and PFLVD, LLC, a Colorado limited liability company
(“PFLVD?”), collectively, the “Parties.”

RECITALS

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated 2020 Funding and Reimbursement Agreement for the purpose of
consolidating all understandings and commitments between the Parties relating to the funding and
repayment of the Operation Costs (the “2023 Agreement”), as subsequently amended by that First
Amendment to Amended and Restated 2020 Funding and Reimbursement Agreement dated October
17, 2024 (the “First Amendment,” together with the 2023 Agreement (the “Agreement”), which
2023 Agreement amended and restated the Prior Agreement dated December 19, 2019 (“Original
Effective Date™); 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 Agreement, PFLVD agreed to advance funds to
the District through December 31, 2025 (the “Funding Obligation Term”) in an amount not to
exceed Three Hundred Ten Thousand Dollars ($310,000) (the “Maximum Principal Amount”),
which Maximum Principal Amount constitutes the maximum amount that may be advanced or
expended, including all amounts advanced or expended since the Original Effective Date,
notwithstanding any payment or prepayment of any portion of the funds advanced or expended
pursuant to the terms hereof, unless the Agreement is further amended; and

WHEREAS, in connection with the First Amendment and to evidence the District’s
repayment obligation to PFLVD pursuant to the terms of the Agreement, the District issued a
Subordinate Note to PFLVD dated October 17, 2024, in an amount not to exceed Three Hundred
Ten Thousand Dollars ($310,000) (the “Prior Note”); and

WHEREAS, the District will require additional funds in excess of the Maximum Principal
Amount through fiscal year 2026 to pay for costs associated with the District’s Operation Costs; and

WHEREAS, PFLVD is willing to continue to advance funds to the District through fiscal
year 2026 and to increase the Maximum Principal Amount to be advanced to the District, subject to
the terms of the Agreement and this Second Amendment; and
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WHEREAS, pursuant to Paragraph 5.A of the Agreement, in the event the Parties amend the
Maximum Principal Amount pursuant to an amendment to the Agreement, the District agrees to
refund the existing Subordinate Note and issue a new Subordinate Note to PFLVD in an amount not
to exceed the amended Maximum Principal Amount, and subject to the same terms as provided in
the Agreement; and

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
the District and PFLVD; and

WHEREAS, the Parties have renegotiated and desire to enter into this Second Amendment
to increase the Maximum Principal Amount and extend the Funding Obligation Term; and

WHEREAS, the District desires to refund the Prior Note and issue a new Subordinate Note
to PFLVD in an amount not to exceed the Maximum Principal Amount set forth in this Second
Amendment.

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, the District and PFLVD 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. PFLVD hereby agrees to advance funds or expend
funds on behalf of the District in one or more installments, provided that in no event shall the total
amount that PFLVD shall advance to the District or expend on behalf of the District, exceed Three
Hundred Seventy-Five Thousand Dollars ($375,000), (the “Maximum Principal Amount”). The
Maximum Principal Amount constitutes the maximum amount that may be advanced or expended
hereunder since the Original Effective Date, notwithstanding any payment or prepayment of any
portion of the funds advanced or expended pursuant to the terms hereof, unless the Agreement is
further supplemented or amended. Advanced funds shall be available to the District in one or a
series of installments as of the Original Effective Date through December 31, 2026, which period
shall constitute the “Funding Obligation Term” of the Agreement. The District’s repayment
obligation shall survive the Funding Obligation Term until PFLVD is repaid in full, provided that
the District’s repayment obligation shall terminate on the date that is forty (40) years from the
Original Effective Date (i.e., December 18, 2059), even if any portion of the Maximum Principal
Amount remains outstanding.

2. The Parties hereby amend and restate Paragraph 4 of the Agreement in its entirety, as
follows:

A. On the Effective Date of this Second Amendment, the District shall refund the
Prior Note and issue, execute and deliver a new Subordinate Note to PFLVD, as attached hereto as



Docusign Envelope ID: 980244C1-C113-4F91-B116-3C2EA914D478

Exhibit A, in an amount not to exceed the Maximum Principal Amount, which Subordinate Note
shall evidence the District’s repayment obligation to PFLVD for funds advanced to or expended on
behalf of the District, as provided in the Agreement and this Second Amendment, and any
subsequent amendments. In compliance with the Service Plan, the Subordinate Note shall bear no
interest.

B. Upon receipt of each advance from PFLVD or upon any approved amount
expended by PFLVD on the District’s behalf, the District shall complete the appropriate information
on Schedule “A” of the Subordinate Note, showing the amount of each advance or expenditure, the
date of receipt, and the total principal amount outstanding.

C. The Subordinate Note shall be repayable only to the extent, and in the amount
of, advances and expenditures noted as outstanding on Schedule “A” thereto, which amount shall
not exceed the Maximum Principal Amount, notwithstanding any payment or prepayment of any
portion of the advances pursuant to the terms thereof, unless the Agreement and the Subordinate
Note are further supplemented or amended.

D. The terms of the Agreement, and any subsequent amendments, may be used
to construe the intent of the District and PFLVD in connection with the issuance of the Subordinate
Note, and shall be read as nearly as possible to make the provisions of the Subordinate Note, the
Agreement and any subsequent amendments fully effective. Should any irreconcilable conflict arise
among the terms of the Agreement, any subsequent amendments, and the terms of the Subordinate
Note, the terms of the Subordinate Note shall prevail.

E. If, for any reason, the Subordinate Note is determined to be invalid or
unenforceable (except in the case of fraud by PFLVD in connection therewith), the District shall
issue a new Subordinate Note to PFLVD that is legally enforceable. Said new Subordinate Note
must evidence the District’s obligation to repay all amounts advanced or expended pursuant to the
Agreement and any subsequent amendments, subject to the terms hereof.

3. Issuance of Subordinate Note. Pursuant to Paragraph 5.A. of the Agreement, and as
further set forth in Paragraph 4 as amended and restated by this Second Amendment, the District
shall refund the Prior Note and issue a new Subordinate Note to PFLVD, in similar form as attached
hereto as Exhibit A (the “2026 Note”), in an amount not to exceed the Maximum Principal Amount
set forth in Paragraph 1 of this Second Amendment, with the same Maturity Date, and subject to the
same issuance and repayment terms as provided in the Agreement and any subsequent amendments,
including, without limitation, Paragraph 4 of the Agreement, as amended and restated by this
Second Amendment. The 2026 Note issued by the District shall reflect all principal outstanding on
the Prior Note as of the date of the refunding of the Prior Note.

4. Severability. If any clause or provision of this Second 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 Second Amendment as a whole, but shall be
severed herefrom, leaving the remaining clauses and provisions of the Second Amendment intact
and enforceable.
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5. 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 Second
Amendment and the Subordinate Note issued hereunder constitute and represent the entire,
integrated agreement between the District and PFLVD 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 Second
Amendment shall become effective upon the Effective Date.

6. Counterparts. This Second 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.

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

WEST BOYD METROPOLITAN DISTRICT
NO.1

DocusSigned by:

Do Deluwrty

JUZUAROOF 6YOUAZAT

By: Dan Doherty, President

Signature page to WBMD1 Second Amendment to Amended and Restated 2020 Funding and Reimbursement
Agreement
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PFLVD, LLC,
a Colorado limited liability company

By: McWhinney Real Estate Services, LLC,
a Colorado limited liability company, its Manager

)
By: _ Beth Johnson (Dec, 2025 16:42:57 MST) Q?“'H&Lo‘%
2/1]20
Bethany Johnson 1,;,“‘;\
. {
Chief Legal Officer o

Signature page to WBMD1 Second Amendment to Amended and Restated 2020 Funding and Reimbursement
Agreement
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EXHIBIT A
(To Second Amendment to Amended and Restated 2020 Funding and Reimbursement Agreement)

FORM OF SUBORDINATE NOTE
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WEST BOYD METROPOLITAN DISTRICT NO. 1
REVENUE AND LIMITED TAX OBLIGATION
SUBORDINATE PROMISSORY NOTE

PRINCIPAL AMOUNT: Up to an amount not to exceed Three Hundred Seventy-Five
Thousand Dollars ($375,000)

INTEREST RATE: No Interest

DATED: November 12, 2025

REGISTERED OWNER: PFLVD, LLC (“PFLVD”)

MATURITY DATE: December 18, 2059

West Boyd Metropolitan District No. 1 (the “District”), 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, in lawful money of the United
States of America to the registered owner named above or registered assigns, 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 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 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 the District has available funds, this Note may be prepaid, in whole or in
part, at any time without redemption premium or other penalty. This Note shall be paid in full, from
the sources hereinafter described prior to the payment of any other obligation of the District 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 the District, and as further provided and limited herein.

This Note is executed, issued and delivered to PFLVD pursuant to that certain Amended and
Restated 2020 Funding and Reimbursement Agreement entered into between the District and
PFLVD, dated October 19, 2023, as amended by that First Amendment to Amended and Restated
2020 Funding and Reimbursement Agreement dated October 17, 2024, and by that Second
Amendment to Amended and Restated 2020 Funding and Reimbursement Agreement dated October
17,2024 (collectively, the “Agreement”), the terms of which are hereby incorporated by reference,
to evidence the repayment obligation of the District with respect to certain indebtedness owed to
PFLVD. This Note refunds a subordinate promissory note issued to PFLVD on October 17, 2024
(the “Prior Note”), and will have a beginning balance of any amounts then outstanding on the Prior
Note.
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Pursuant to the Agreement, the District is obligated to repay the principal amount of this
Note, 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 the District 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 the District 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 the District impose a mill levy in excess of 50
mills for the repayment of this Note.

Failure by the District to repay PFLVD as a result of insufficient funds shall not constitute a
default hereunder, nor subject the District to any claims and/or causes of action by PFLVD,
including mechanic’s liens, arising out of the District’s nonperformance of its payment obligation.
Failure by the District to make a payment of principal due on the Note shall not cause or permit
acceleration thereof.

Upon each advance made to, or approved expenditure made on behalf of, the District by
PFLVD pursuant to the Agreement, the District shall indicate on Schedule “A” of this Note: (i) the
amount of funds advanced to or expended on behalf of the District; (ii) the date of the advance or
expenditure; and (iii) the total funds advanced and/or expended to date under the Note. Any
payments made on the Note by the District shall also be evidenced on Schedule “A” attached hereto.

Neither the Board of Directors of the District, 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.

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 THE DISTRICT 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 LARIMER COUNTY, COLORADO. PFLVD SHALL
HAVE NO RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE
STATE OF COLORADO OR LARIMER COUNTY TO PAY THIS NOTE, NOR TO
ENFORCE PAYMENT OF THE SAME AGAINST THE PROPERTY OF THE STATE OF
COLORADO OR LARIMER COUNTY, NOR SHALL THIS NOTE CONSTITUTE A
CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY
PROPERTY OF THE STATE OF COLORADO OR LARIMER COUNTY.

The District 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
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as a waiver of any other payment or right, including right of offset. If PFLVD enforces this Note
upon default, the District shall pay or reimburse PFLVD 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 the District 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, assigned or otherwise payable to any party
other than PFLVD without the prior written consent of the District, which may be denied for any
reason.

If, for any reason, this Note is determined to be invalid or unenforceable (except in the case
of fraud by PFLVD in connection therewith), the District shall issue a new promissory note to
PFLVD that is legally enforceable. Said new promissory note shall evidence the District’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, the District hereby acknowledges and agrees that
this Note shall be irrevocable for all purposes and shall be binding upon the District, subject to the
provisions herein and the provisions of the Agreement. This Note may not be terminated orally, but
only by payments in full or by a written discharge signed by the owner and holder of this Note.
Notwithstanding the foregoing, PFLVD acknowledges that the District’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, the District has caused this Note to be executed, in its name and
on its behalf, by its President, with an imprint of the District’s seal affixed hereon.

WEST BOYD METROPOLITAN DISTRICT NO.
1

(SEAL)
EXHIBIT FORM — DO NOT SIGN
By:
Its: President
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SCHEDULE A
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EXHIBIT A
(To Resolution)

SUBORDINATE NOTE
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WEST BOYD METROPOLITAN DISTRICT NO. 1
REVENUE AND LIMITED TAX OBLIGATION
SUBORDINATE PROMISSORY NOTE

PRINCIPAL AMOUNT: Up to an amount not to exceed Three Hundred Seventy-Five
Thousand Dollars ($375,000)

INTEREST RATE: No Interest

DATED: November 12, 2025

REGISTERED OWNER: PFLVD, LLC (“PFLVD”)

MATURITY DATE: December 18, 2059

West Boyd Metropolitan District No. 1 (the “District”), 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, in lawful money of the United
States of America to the registered owner named above or registered assigns, 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 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 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 the District has available funds, this Note may be prepaid, in whole or in
part, at any time without redemption premium or other penalty. This Note shall be paid in full, from
the sources hereinafter described prior to the payment of any other obligation of the District 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 the District, and as further provided and limited herein.

This Note is executed, issued and delivered to PFLVD pursuant to that certain Amended and
Restated 2020 Funding and Reimbursement Agreement entered into between the District and
PFLVD, dated October 19, 2023, as amended by that First Amendment to Amended and Restated
2020 Funding and Reimbursement Agreement dated October 17, 2024, and by that Second
Amendment to Amended and Restated 2020 Funding and Reimbursement Agreement dated October
17,2024 (collectively, the “Agreement”), the terms of which are hereby incorporated by reference,
to evidence the repayment obligation of the District with respect to certain indebtedness owed to
PFLVD. This Note refunds a subordinate promissory note issued to PFLVD on October 17, 2024
(the “Prior Note”), and will have a beginning balance of any amounts then outstanding on the Prior
Note.
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Pursuant to the Agreement, the District is obligated to repay the principal amount of this
Note, 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 the District 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 the District 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 the District impose a mill levy in excess of 50
mills for the repayment of this Note.

Failure by the District to repay PFLVD as a result of insufficient funds shall not constitute a
default hereunder, nor subject the District to any claims and/or causes of action by PFLVD,
including mechanic’s liens, arising out of the District’s nonperformance of its payment obligation.
Failure by the District to make a payment of principal due on the Note shall not cause or permit
acceleration thereof.

Upon each advance made to, or approved expenditure made on behalf of, the District by
PFLVD pursuant to the Agreement, the District shall indicate on Schedule “A” of this Note: (i) the
amount of funds advanced to or expended on behalf of the District; (ii) the date of the advance or
expenditure; and (iii) the total funds advanced and/or expended to date under the Note. Any
payments made on the Note by the District shall also be evidenced on Schedule “A” attached hereto.

Neither the Board of Directors of the District, 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.

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 THE DISTRICT 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 LARIMER COUNTY, COLORADO. PFLVD SHALL
HAVE NO RIGHT TO COMPEL THE EXERCISE OF THE TAXING POWER OF THE
STATE OF COLORADO OR LARIMER COUNTY TO PAY THIS NOTE, NOR TO
ENFORCE PAYMENT OF THE SAME AGAINST THE PROPERTY OF THE STATE OF
COLORADO OR LARIMER COUNTY, NOR SHALL THIS NOTE CONSTITUTE A
CHARGE, LIEN OR ENCUMBRANCE, LEGAL OR EQUITABLE, UPON ANY
PROPERTY OF THE STATE OF COLORADO OR LARIMER COUNTY.

The District 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
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as a waiver of any other payment or right, including right of offset. If PFLVD enforces this Note
upon default, the District shall pay or reimburse PFLVD 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 the District 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, assigned or otherwise payable to any party
other than PFLVD without the prior written consent of the District, which may be denied for any
reason.

If, for any reason, this Note is determined to be invalid or unenforceable (except in the case
of fraud by PFLVD in connection therewith), the District shall issue a new promissory note to
PFLVD that is legally enforceable. Said new promissory note shall evidence the District’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, the District hereby acknowledges and agrees that
this Note shall be irrevocable for all purposes and shall be binding upon the District, subject to the
provisions herein and the provisions of the Agreement. This Note may not be terminated orally, but
only by payments in full or by a written discharge signed by the owner and holder of this Note.
Notwithstanding the foregoing, PFLVD acknowledges that the District’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, the District has caused this Note to be executed, in its name and
on its behalf, by its President, with an imprint of the District’s seal affixed hereon.

RO WEST BOYD METROPOLITAN DISTRICT NO.
o -\\“\6?‘ ..... {-/Z%;A"’/ 1

e
m..' -, @\E DocuSigned by:
5 SEAREE Dase. Dt
g “hAL 2 !

0C20A56F895042A

By: Dan Doherty, President
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SCHEDULE A




EXHIBIT C-3

DISTRICT NO. 1 RESOLUTION APPROVING THE FIRST AMEDMENT TO
RESTATED CAPITAL AGREEMENT
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RESOLUTION OF THE BOARD OF DIRECTORS OF
WEST BOYD METROPOLITAN DISTRICT NO. 1

A RESOLUTION APPROVING THE FIRST AMENDMENT TO AMENDED AND
RESTATED IMPROVEMENT ACQUISITION, ADVANCE AND REIMBURSEMENT
AGREEMENT BETWEEN WEST BOYD METROPOLITAN DISTRICT NO. 1 (THE
“DISTRICT”) AND PFLVD, LCC (“PFLVD”)

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated Improvement, Acquisition, Advance and Reimbursement for the purpose
of consolidating all understandings and commitments between the Parties relating to the funding
and repayment of the Organization Costs and the costs associated with acquisition and construction
of Improvements, as set forth therein (the “Agreement”), which Agreement constituted a refunding
of any indebtedness evidenced by the Prior Agreement dated December 19, 2019 (the “Original
Effective Date”); and

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

WHEREAS, in connection with the Agreement and to evidence the District’s repayment
obligation to PFLVD pursuant to the terms of the Agreement, the District issued a Subordinate
Note to PFLVD; and

WHEREAS, pursuant to Paragraph 5 of the Agreement, PFLVD agreed to advance funds
to the District through December 31, 2024 (the “Funding Obligation Term”) in an amount not to
exceed Two Hundred Ten Thousand Dollars ($210,000), (the “Maximum Principal Amount”),
which Maximum Principal Amount constitutes the maximum amount that may be advanced or
expended, including all amounts advanced or expended since the Original Effective Date,
notwithstanding any payment or prepayment of any portion of the funds advanced or expended
pursuant to the terms hereof, unless the Agreement is further amended; and

WHEREAS, the District will continue to require funds through fiscal year 2025 to pay for
costs associated with the acquisition, construction and installation of Improvements; and

WHEREAS, PFLVD is willing to continue to advance funds to the District during fiscal
year 2025 in one or more installments not to exceed the Maximum Principal Amount, subject to
the terms of the Agreement and the First Amendment (as defined herein); and

WHEREAS, pursuant to Paragraph 17 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
the District and PFLVD; and

WHEREAS, the Parties desire to enter into a “First Amendment to Amended and Restated
Improvement Acquisition, Advance and Reimbursement Agreement,” as attached hereto as
Exhibit A and incorporated herein by reference (the “First Amendment”), to extend the Funding
Obligation Term.
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NOW, THEREFORE, THE BOARD OF DIRECTORS OF WEST BOYD
METROPOLITAN DISTRICT NO. 1 HEREBY RESOLVES AS FOLLOWS:

1. The Board of Directors hereby approves the First Amendment to Amended and
Restated Improvement Acquisition, Advance and Reimbursement Agreement, as attached hereto
as Exhibit A, and authorizes the District’s President to execute the same.

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

(Signature Begins on Next Page.)
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ADOPTED AND APPROVED THIS 17th DAY OF OCTOBER, 2024.

WEST BOYD METROPOLITAN DISTRICT
NO.1

Tim DLPLN

By: THDISIJEEY DePeder, President
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EXHIBIT A
(To Resolution)

FIRST AMENDMENT TO AMENDED AND RESTATED IMPROVEMENT
ACQUISITION, ADVANCE AND REIMBURSEMENT AGREEMENT
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FIRST AMENDMENT TO AMENDED AND RESTATED
IMPROVEMENT ACQUISITION, ADVANCE AND REIMBURSEMENT AGREEMENT
(Organization and Capital Costs)

THIS FIRST AMENDMENT TO AMENDED AND RESTATED IMPROVEMENT
ACQUISITION, ADVANCE AND REIMBURSEMENT AGREEMENT (the “First
Amendment”) is made and entered into as of this 17th day of October, 2024, by and between
WEST BOYD METROPOLITAN DISTRICT NO. 1, a quasi-municipal corporation and political
subdivision of the State of Colorado (the “District”), and PFLVD, LLC, a Colorado limited liability
company (“PFLVD?”), collectively, the “Parties.”

RECITALS

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated Improvement, Acquisition, Advance and Reimbursement for the purpose
of consolidating all understandings and commitments between the Parties relating to the funding
and repayment of the Organization Costs and the costs associated with acquisition and construction
of Improvements, as set forth therein (the “Agreement”), which Agreement constituted a refunding
of any indebtedness evidenced by the Prior Agreement dated December 19, 2019 (the “Original
Effective Date); and

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

WHEREAS, in connection with the Agreement and to evidence the District’s repayment
obligation to PFLVD pursuant to the terms of the Agreement, the District issued a Subordinate
Note to PFLVD; and

WHEREAS, pursuant to Paragraph 5 of the Agreement, PFLVD agreed to advance funds
to the District through December 31, 2024 (the “Funding Obligation Term”) in an amount not to
exceed Two Hundred Ten Thousand Dollars ($210,000), (the “Maximum Principal Amount”),
which Maximum Principal Amount constitutes the maximum amount that may be advanced or
expended, including all amounts advanced or expended since the Original Effective Date,
notwithstanding any payment or prepayment of any portion of the funds advanced or expended
pursuant to the terms hereof, unless the Agreement is further amended; and

WHEREAS, the District will continue to require funds through fiscal year 2025 to pay for
costs associated with the acquisition, construction and installation of Improvements; and

WHEREAS, PFLVD is willing to continue to advance funds to the District during fiscal
year 2025 in one or more installments not to exceed the Maximum Principal Amount, subject to
the terms of the Agreement and this First Amendment; and

WHEREAS, pursuant to Paragraph 17 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
the District and PFLVD; and
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WHEREAS, the Parties desire to enter into this First Amendment to extend the Funding
Obligation Term of the Agreement.

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, the District and PFLVD agree to amend the Agreement as follows:

COVENANTS AND AGREEMENTS

i. Funding Obligation Term. The Parties hereby extend the Funding Obligation Term,
as set forth in Paragraph 5 of the Agreement, through December 31, 2025. Except as otherwise
provided in this Paragraph 1, all other terms set forth in Paragraph 5 of the Agreement remain in
full force and effect.

28 Severability. If any clause or provision of this First 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 First Amendment as a whole, but shall be severed
herefrom, leaving the remaining clauses and provisions of the First 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 First
Amendment and the Subordinate Note issued hereunder constitute and represent the entire,
integrated agreement between the District and PFLVD 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 First
Amendment shall become effective upon the Effective Date.

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

Signature pages follow.
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IN WITNESS WHEREOF, the Parties hereto have executed this First Amendment, to be
effective as of the Effective Date.

WEST BOYD METROPOLITAN DISTRICT
NO.1

DocuSigned by:

Tim Dpedor

By “fimothy DePeder, President

Signature page to WBMDI First Amendment to Amended and Restated Improvement Acquisition,
Advance and Reimbursement Agreement (PFLVD)

4



PFLVD, LLC,
a Colorado limited liability company

By: McWhinney Real Estate Services, LLC,
a Colorado limited liability company, its Manager

759
By: Beth Johnson (Nov 4, 2024 11:21 MsT) = T
Bethany Johnson Rotgine™

EVP, General Counsel

Signature page to WBMD First Amendment to Amended and Restated Improvement Acquisition,
Advance and Reimbursement Agreement (PFLVD)
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DISTRICT NO. 1 RESOLUTION APPROVING THE SECOND AMEDMENT TO
RESTATED CAPITAL AGREEMENT
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RESOLUTION OF THE BOARD OF DIRECTORS OF
WEST BOYD METROPOLITAN DISTRICT NO. 1

A RESOLUTION APPROVING THE SECOND AMENDMENT TO AMENDED AND
RESTATED IMPROVEMENT ACQUISITION, ADVANCE AND REIMBURSEMENT
AGREEMENT BETWEEN WEST BOYD METROPOLITAN DISTRICT NO. 1 (THE
“DISTRICT”) AND PFLVD, LCC (“PFLVD”)

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated Improvement, Acquisition, Advance and Reimbursement for the purpose
of consolidating all understandings and commitments between the Parties relating to the funding
and repayment of the Organization Costs and the costs associated with acquisition and construction
of Improvements (the “2023 Agreement”), as subsequently amended by that First Amendment to
Amended and Restated Improvement, Acquisition, Advance and Reimbursement dated October
17, 2024 (the “First Amendment,” together with the 2023 Agreement, the “Agreement”), which
2023 Agreement constituted a refunding of any indebtedness evidenced by the Prior Agreement
dated December 19, 2019 (the “Original Effective Date”); and

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

WHEREAS, in connection with the Agreement and to evidence the District’s repayment
obligation to PFLVD pursuant to the terms of the Agreement, the District issued a Subordinate
Note to PFLVD; and

WHEREAS, pursuant to Paragraph 5 of the 2023 Agreement, as amended by the First
Amendment, PFLVD agreed to advance funds to the District through December 31, 2025 (the
“Funding Obligation Term”) in an amount not to exceed Two Hundred Ten Thousand Dollars
($210,000), (the “Maximum Principal Amount”), which Maximum Principal Amount constitutes
the maximum amount that may be advanced or expended, including all amounts advanced or
expended since the Original Effective Date, notwithstanding any payment or prepayment of any
portion of the funds advanced or expended pursuant to the terms hereof, unless the Agreement is
further amended; and

WHEREAS, the District will continue to require funds through fiscal year 2026 to pay for
costs associated with the acquisition, construction and installation of Improvements; and

WHEREAS, PFLVD is willing to continue to advance funds to the District during fiscal
year 2026, in one or more installments, not to exceed the Maximum Principal Amount, subject to
the terms of the Agreement and the Second Amendment (as defined herein); and

WHEREAS, pursuant to Paragraph 17 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
the District and PFLVD; and
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WHEREAS, the Parties desire to enter into a “Second Amendment to Amended and
Restated Improvement Acquisition, Advance and Reimbursement Agreement,” as attached hereto
as Exhibit A and incorporated herein by reference to extend the Funding Obligation Term.

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

1. The Board of Directors hereby approves the Second Amendment to Amended and
Restated Improvement Acquisition, Advance and Reimbursement Agreement, as attached hereto
as Exhibit A, and authorizes the District’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.
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ADOPTED AND APPROVED THIS 12th DAY OF NOVEMBER, 2025.

WEST BOYD METROPOLITAN DISTRICT
NO.1

DocuSigned by:

(—Dm Doluurty
OC20A50F 8950424, -
By: Dan Doherty, President
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EXHIBIT A
(To Resolution)

SECOND AMENDMENT TO AMENDED AND RESTATED IMPROVEMENT
ACQUISITION, ADVANCE AND REIMBURSEMENT AGREEMENT
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SECOND AMENDMENT TO AMENDED AND RESTATED
IMPROVEMENT ACQUISITION, ADVANCE AND REIMBURSEMENT AGREEMENT
(Organization and Capital Costs)

THIS SECOND AMENDMENT TO AMENDED AND RESTATED IMPROVEMENT
ACQUISITION, ADVANCE AND REIMBURSEMENT AGREEMENT (the “Second
Amendment”) is made and entered into as of the 12th day of November, 2025, by and between
WEST BOYD METROPOLITAN DISTRICT NO. 1, a quasi-municipal corporation and political
subdivision of the State of Colorado (the “District”), and PFLVD, LLC, a Colorado limited liability
company (“PFLVD?”), collectively, the “Parties.”

RECITALS

WHEREAS, on October 19, 2023, the District and PFLVD entered into that certain
Amended and Restated Improvement, Acquisition, Advance and Reimbursement for the purpose
of consolidating all understandings and commitments between the Parties relating to the funding
and repayment of the Organization Costs and the costs associated with acquisition and construction
of Improvements (the “2023 Agreement”), as subsequently amended by that First Amendment to
Amended and Restated Improvement, Acquisition, Advance and Reimbursement dated October
17, 2024 (the “First Amendment,” together with the 2023 Agreement, the “Agreement”), which
2023 Agreement constituted a refunding of any indebtedness evidenced by the Prior Agreement
dated December 19, 2019 (the “Original Effective Date”); and

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

WHEREAS, in connection with the Agreement and to evidence the District’s repayment
obligation to PFLVD pursuant to the terms of the Agreement, the District issued a Subordinate
Note to PFLVD; and

WHEREAS, pursuant to Paragraph 5 of the 2023 Agreement, as amended by the First
Amendment, PFLVD agreed to advance funds to the District through December 31, 2025 (the
“Funding Obligation Term”) in an amount not to exceed Two Hundred Ten Thousand Dollars
($210,000), (the “Maximum Principal Amount”), which Maximum Principal Amount constitutes
the maximum amount that may be advanced or expended, including all amounts advanced or
expended since the Original Effective Date, notwithstanding any payment or prepayment of any
portion of the funds advanced or expended pursuant to the terms hereof, unless the Agreement is
further amended; and

WHEREAS, the District will continue to require funds through fiscal year 2026 to pay for
costs associated with the acquisition, construction and installation of Improvements; and

WHEREAS, PFLVD is willing to continue to advance funds to the District during fiscal
year 2026, in one or more installments, not to exceed the Maximum Principal Amount, subject to
the terms of the Agreement and this Second Amendment; and
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WHEREAS, pursuant to Paragraph 17 of the Agreement, the Agreement may not be
amended, modified, or changed, in whole or in part, without a written agreement executed by both
the District and PFLVD; and

WHEREAS, the Parties desire to enter into this Second Amendment to extend the Funding
Obligation Term of the Agreement.

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, the District and PFLVD agree to amend the Agreement as follows:

COVENANTS AND AGREEMENTS

1. Funding Obligation Term. The Parties hereby extend the Funding Obligation
Term, as set forth in Paragraph 5 of the Agreement, through December 31, 2026. Except as
otherwise provided in this Paragraph 1, all other terms set forth in Paragraph 5 of the Agreement
remain in full force and effect.

2. Severability. If any clause or provision of this Second 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 Second Amendment as a whole, but shall be
severed herefrom, leaving the remaining clauses and provisions of the Second 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 Second
Amendment and the Subordinate Note issued hereunder constitute and represent the entire,
integrated agreement between the District and PFLVD 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 Second
Amendment shall become effective upon the Effective Date.

4. Counterparts. This Second 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.

Signature pages follow.
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IN WITNESS WHEREOF, the Parties hereto have executed this Second Amendment to be
effective as of the Effective Date.

WEST BOYD METROPOLITAN DISTRICT
NO. 1

DocuSigned by:

Dawn. Deliarty

uuuuuu 042A

By: Dan Doherty, President

Signature page to WBMD1 Second Amendment to Amended and Restated Improvement Acquisition,
Advance and Reimbursement Agreement (PFLVD)
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PFLVD, LLC,
a Colorado limited liability company

By: McWhinney Real Estate Services, LLC,
a Colorado limited liability company, its Manager

L ) L
By: Beth Johnson {Dec 8, 2025 16:43:21 MST) é‘." H_&Q“'\%,
77202
Bethany Johnson =
. TR
Chief Legal Officer =

Signature page to WBMD1 Second Amendment to Amended and Restated Improvement Acquisition,
Advance and Reimbursement Agreement (PFLVD)



	WEST BOYD METROPOLITAN DISTRICTS NOS. 1 – 3
	EXHIBIT A

	Exhibit A - WEST BOYD - FIN1225 - Signed.pdf
	West Boyd - Cover Letter 1225
	WEST BOYD - FIN1225

	Exhibit B - WEST BOYD MD 1 2026 Adopted Budget (DLG 67299).pdf
	1 WBMD1 - 2026 - Record of Proceedings Budget Resolution - Draft BN
	3 West Boyd1 - 2026 Budget Cover Letter
	4 West Boyd1 - 2026 Adopted Budget
	5 West Boyd- 2026 Budget Message
	6 West Boyd MD No 1 - 2025 Final AV

	Exhibit B - WEST BOYD MD 2 2026 Adopted Budget (DLG 67230).pdf
	1 WBMD2 - 2026 - Record of Proceedings Budget Resolution - Draft BN
	3 West Boyd2 - 2026 Budget Cover Letter
	4 West Boyd2 - 2026 Adopted Budget
	5 West Boyd MD 2- 2025 Budget Message
	6 West Boyd MD No 2 - 2025 Final AV

	Exhibit B - WEST BOYD MD 3 2026 Adopted Budget (DLG 67231).pdf
	1 WBMD3 - 2026 - Record of Proceedings Budget Resolution - Draft BN
	3 West Boyd3 - 2026 Budget Cover Letter
	4 West Boyd3 - 2026 Adopted Budget
	5 West Boyd MD 3- 2026 Budget Message
	6 West Boyd MD No 3 - 2025 Final AV




