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SECTION ONE

INTRODUCTION; PURPOSE OF FEASIBILITY REPORT;
GENERAL DESCRIPTION OF DISTRICT




INTRODUCTION

This Feasibility Report (this “Report”) has been prepared for presentation to the Board of Directors of Verrado
Western Overlay Community Facilities District (City of Buckeye, Arizona) (the “District”) in connection with the
proposed issuance by the District of its General Obligation Bonds, Series 2024 (the “Bonds”), in a principal amount of
not to exceed $8,500,000.

The Bonds will be issued pursuant to the Community Facilities District Act of 1988, Title 48, Chapter 4, Article
6, Arizona Revised Statutes (“A.R.S.”). The District is authorized to issue up to $60,000,000 in principal amount of
general obligation bonds pursuant to an election held on August 7, 2001 (the “Election™). After issuance of the Bonds,
the District will have $37,810,000* principal amount of general obligation bonds authorized but unissued. The Bonds
will be the District’s second general obligation bond issuance pursuant to the Election. The District has established a debt
limit equal to 26% of the Net Full Cash Assessed Value; after the issuance of the Bonds, the total amount of debt
outstanding will be below that limit.

Proceeds of the sale of the Bonds will be used to acquire certain public infrastructure listed in Section Two (the
“Public Infrastructure™).

PURPOSE OF FEASIBILITY REPORT

This Report has been prepared for consideration of the feasibility and benefits of the “Public Infrastructure” and
“Public Infrastructure Purposes” (each as defined in A.R.S. Section 48-701) to be financed by the Bonds and of the plan
for financing the Public Infrastructure in accordance with the provisions of A.R.S. Section 48-715. Pursuant to A.R.S.
Section 48-715, this Report includes (i) a description of the Public Infrastructure to be acquired - Section Two; (ii) a map
showing in general, the location of the Public Infrastructure and the area to be benefitted by the Public Infrastructure -
Section Three; and (iii) a plan for financing the Public Infrastructure - Section Four.

This Report has been prepared for the consideration of the Board of Directors of the District (the “Board”) only.
It is not intended or anticipated that this Report will be relied upon by other persons, including, but not limited to,
purchasers of the Bonds. This Report does not attempt to address the quality of the Bonds as investments or the likelihood
of repayment of the Bonds. In preparing this Report, financial advisors, appraisers, counsel, engineers, District staff, City
(as defined herein) staff and other experts have been consulted as deemed appropriate.

GENERAL DESCRIPTION OF THE DISTRICT

Pursuant to the Community Facilities District Act of 1988, constituting Title 48, Chapter 4, Article 6, Arizona
Revised Statutes, as amended, and in response to a petition by DMB White Tank, LLC, an Arizona limited liability
company (the “Developer”), the Mayor and Council of the Town of Buckeye, Arizona (the “Town”), adopted a resolution
on June 19, 2001, which formed the District. Certain adjustments to the District boundaries were approved by the Board
on February 15, 2002. Effective January 1, 2014, the Town organized as a city and became the City of Buckeye, Arizona
(the “City”), the successor in interest to the Town.

The District was created to assist with financing the acquisition of public infrastructure and public infrastructure
purposes, including the Public Infrastructure, within the District. The master-planned residential and commercial
development project known as Verrado (the “Project” or “Verrado”) is approximately 30 miles west of downtown Phoenix
located just north of Interstate 10 within the City of Buckeye, Arizona. The Project encompasses approximately 8,800
acres in total; the District comprises 4,926 acres within the Project. At buildout, the Project is expected to have 12,800
single family homes of which the District is expected to have 3,045. The Project is approximately 65% complete.
Simultaneously with the formation of the District, in June 2001, the Town also formed the Verrado District 1 Community
Facilities District (“Verrado District 1”’) which comprises all 8,800 acres included in the Project. All of the District is
located within and overlaps a portion of Verrado District 1. Verrado is bounded by the Northern Avenue alignment on
the north, by approximately what would be the 235th Avenue alignment on the West, approximately %4 mile south of
McDowell Road at the southernmost point, and Jackrabbit Trail on the east, all within the City. A legal description of
the District boundaries is included as Appendix A to this Report.

The manager of the Developer is DMB Associates, Inc., an Arizona corporation (“DMB”). The sole member of
Developer is DMB/DREI Holdings LLC, a Delaware limited liability company.
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SECTION TWO

DESCRIPTION, COST AND TIMETABLE FOR
ACQUISITION OF PUBLIC INFRASTRUCTURE




DESCRIPTION OF PUBLIC INFRASTRUCTURE

The Public Infrastructure that is the subject of this Report has been publicly bid pursuant to State of Arizona (the
“State”) statutes and District guidelines. It is expected that the Public Infrastructure listed below will be acquired from
the Developer with estimated cost and construction timing as noted. The District and Developer may reallocate projects

and amounts associated with any specific project to be reimbursed on the list shown below.

District Amount Amount
Completion Estimate Reimbursed  |Remaining for
Project Description Improvement Description Date Eligible from 2024 Bonds | Future Bonds
Project A - Job # 9300-45-3330 - - . "
Phase 1 District Park improvements located at 21098 W. Highlands Park Dr.
Highlands District Phase | - District | - i P >0 & | Q4,200 | $1,430,660 $1,430,660 50
park including parking lot, restrooms, picnic ramadas, landscape, sidewalk and lighting.
Project B - Job # 9300-45-3331 - Ph 2 District Park i ts located at 21098 W. Highlands Park Dr.
I.”OJe t? : : aseA is rlAcA arl |mprovemerj s located a 210¢ ighlands Park Dr. Q4,202 $780,537 $780,537 0
Highlands District Park Phase Il including additional landscape, sidewalk and lighting.
Project C - Job #9310-35-1135 - Victory|Approximately 1,024 LF of 2-lane Verrado Way minor collector 1/2 street roadway
at Verrado - Phase 2 Verrado Way (aka|extension from the Victory Blvd. traffic circle to Granite Bluff Dr., including Q4, 2016 $1,037,000 $1,037,000 0]
Verrado Way Ph.2) landscape, lighting, sidewalk and storm drain.
Approximately 2,320 LF of 2-lane Verrado Way minor collector Phase 3 extension,
including remaining 1/2 street improvements of median and southbound lane
Project D - Job # 9310-35-2112 - from the Victory Blvd. traffic circle to Granite Bluff Dr. and full street
Verrado Way - Victory Blvd. to Canyon [improvements northbound and southbound from granite Bluff Dr. to Canyon Vista | Q2, 2023 $2,906,167 $1,650,418 $1,255,749
Vista Road (aka Verrado Way Ph.3) Rd. including sidewalk, landscape and lighting. Phase 3 Verrado Way extension
also includes the Fern Dr. and Canyon Vista Rd. collector extensions for access to
trailhead parking.
Project E - Job # 9300-50-3366 - Approxim?tely 278 LF oflPhase 1 North BegenF Street collector roadway extension
i o from Sunrise Wash to Minnezona Ave., including box culvert, landscape and
Highlands District - Phase 1 CFD L K ) )
(Highlands Park Dr. and Regent lighting along with approximately 1,530 LF of Phase 1 Highlands Park Dr. collector Q4, 2019 $1,638,980 $1,638,980 S0
Street] ' roadway from Verrado Way to 212th Ln., including box culvert, landscape and
lighting and median improvements at Verrado Way.
Project F - Job #9300-50-3365 - Approximately 2,050 LF of Highlands Park Dr. Phase 2 collector roadway extension
Highlands District - Phase 2 CFD from 212th Ln. to 215th Ave. including landscape, lighting and median Q4, 2022 $973,208 $973,208 0]
(Highlands Park Dr.) improvements.
Project G - Job # 9300-50-3367 - Approximately 875 LF of North Regent St. Phase 2 collector roadway extension
Highlands District - Phase 2 CFD from Minnezona Ave. to Highlands Park Dr. including landscape & lighting Q4, 2022 $544,983 $544,983 S0
(Regent St.) improvements.
. Approximately 1.9 miles of Phase 1 pedestrian mountain trail improvements west
P ct H- Job # 9300-45-2105 -
roje ° i . of Verrado Way with trailhead connections at Highlands District Park, Verrado Way| Q1, 2020 $244,214 $244,214 SO
Highlands Mountain Trail Phase 1 X
and Canyon Vista.
Project | - Job #9300-45-2107 - Additio‘nal 2.0 miles of Phase 2 peAdestrian‘mountAai‘n trail improvements
i . ) extending west of the Phase 1 trails and with additional trailhead access westand | Q1, 2024 $370,289 S0 $370,289
Highlands Mountain Trail Phase 2
north.
0.70-acre trailhead parking lot and landscape improvements located at the
ProjectJ - Job # 9300-45-2106 - Canyon P 8 P p . .
i . . southwest corner of Verrado Way and Canyon Vista Dr. for pedestrian trail access Q4, 2023 $389,940 S0 $389,940
Vista Trailhead Parking Lot R .
to Highlands Mt. Trails Phases 1 & 2.
Total $10,315,978 |  $8,300,000 $2,015,978

Proceeds of the Bonds are reasonably expected to be used to finance the acquisition of all or a portion of the
Public Infrastructure upon acceptance by the District and the City of such Public Infrastructure pursuant to the terms of
the various development agreements among the City, the District and the Developer, and the terms and provisions of all
applicable laws, ordinances, codes and rules. All interests in such Public Infrastructure financed by the District will be

dedicated or otherwise transferred to the City after acceptance.

Additional portions of public infrastructure, as

contemplated by the District’s formational documents, may be constructed and will be subject to administrative approval
by the District before such additional public infrastructure is eligible for funding from future bonds, if any.
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SECTION THREE

MAP OF THE DISTRICT SHOWING LOCATION OF
PUBLIC INFRASTRUCTURE AND AREA TO BE
BENEFITTED




The Public Infrastructure in Context of the District

GLENDALE AVENUE

3,
5, BETHANY HOME ROAD

CAMELBACK ROAD

’ X s
P ] b % o e

LEGEND

>
o
#0

- WESTERN GVERLAY PROJECTS
COMPLETED AND FUNDED

CFD PROJECTS COMPLETED AND
FUNDED BY DISTRICT 1
(FERRLFZENCCONLY)
TRAIL
PARKING LOT

)l GRADESEPARATED CROSSING

HIGHLANDS DISTRICT PARK

- TRAFFIC SIGNAL

WASH

"] WESTERN OVERLAY

| DISTRICT1CFD

Ts e sy remtin

— ) THOMAS ROAD

MCDOWELL ROAD

INTERSTATE 1O

INIFRNDAT
ANNIAY LT
AWM OOvHEIA
LNIWNDTY
avod TIHLNL

AMENDED INFRASTRUCTURE EXHIBIT
FOR WESTERN OVERLAY DISTRICT

VERRADC PALCIETNT: X1
BUCKEYE, ARIZONA T1MAR24

NPRENENTTHINE SRR = e P N Ot U I NN oo

3-1



MAPS OF SPECIFIC PROJECTS

DISTRICT PARK

HIGHLANDS DISTRICT PHASE 1 - DISTRICT PARK

Phase 1Disirict Park improvements locoted ot 21098 W. Highlunds Park Dr. including porking loi, resfrooms, picnic romadas, londscape, sidewalk and lighting.

PROJECT A
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DISTRICT PARK

HIGHLANDS DISTRICT PARK PHASE Il
Phase 2 Districi Park improvements located af 21098 W. Highlands Park Dr. including additienal landscape, sidewalk and lighting.

PROJECT B
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VICTORY AT VERRADO - PHASE 2 VERRADO WAY

Approximately 1024 LF of 2-lane Verrado Way minor collector /2 street roadway extension from the Victery Blvd. traffic cirele 1o Granite Bluff Dr., incloding
landscape, lighting, sidewalk and storm drain

PROJECT C




VERRADQO WAY - VICTORY BLVD. TO CANYON VISTA ROAD

Approximately 2,320 LF of 2-lone Verrado Way minor colfector Phose 3 extension, including remaining 1/2 street improvements of median ond southhound lane from the
Victory Blvd. traffic circle to Granite Bluff Dr. and full street improvements northbound and southbound from granite Bluff Dr. to Canyon Vista Rd. including sidewalk,
landscape ond lighting. Phase 3 Verrado Way exfension also includes the Fern Dr. and Conyon Vista Rd. collector extensions for occess fo froilhead porking.

PROJECT D
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HIGHLANDS DISTRICT - PHASE 1 CFD

Approximalely 278 LF of Phase | North Regent Streel collector roadway extension from Sunrise Wash to Minnezona Ave., including hox culver!, lundscape and lighting along
with approximately 1,530 LF of Phase 1Highlands Park Dr. collector roadway from Yerrado Way to 212th Ln., including box culvers, londscape and lighting and medion
improvements af Verrado Way.

PROJECT E
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HIGHLANDS DISTRICT - PHASE 2 CFD
Approximately 2,050 LF of Highlands Park Dr. Phase 2 collector roadway extension from 212th Ln. to 215th Ave. including landscape, lighting and median improvements.

PROJECT F
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HIGHLANDS DISTRICT - PHASE 2 CFD

Approximately 875 LF of North Regent St. Phase 2 collector roadway extension from Minnezona Ave. 1o Highlonds Park Dr. including landscape & lighting improvements.

PROJECT G
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HIGHLANDS PARK DR

HIGHLANDS MOUNTAIN TRAIL PHASE 1

Approximately 1.9 miles of Phase I pedestrien mountain 1roil improvements wesi of Varrodo Way with troithead connections at Highlands District Park, Yerrado Way and
Canyon Vista.

PROJECTH
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HIGHLANDS MOUNTAIN TRAIL PHASE 2

Additional 2.0 miles of Phase 2 pedestrion mouniain itrail improvements extending west of the Phase I iroils and with additional trailhead access wesi ond north

PROJECT |
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CANYON VISTA TRAILHEAD PARKING LOT

0.70-acre fraithead porking lof and landscape improvements located af the southwesi corner of Verrado Way and Canyon Visia Dr.

for pedestrian troil access to Highlands Mt. Trails Phoses 1& 2.

PROJECT J




SECTION FOUR

PLAN OF FINANCE




PLAN OF FINANCE

Below is a financing plan that describes the process for financing a portion of the Public Infrastructure benefiting
the property within the District. This Plan of Finance is subject to modification to accommodate market conditions at the
time of the actual sale of the Bonds and to the extent necessary to comply with federal and State law.

(0]

(i)

(iii)

Formation and Authorization.

In response to a petition from the Developer, the Council of the Town formed the District on June 19,
2001. On August 7, 2001, the Developer, as sole landowner in the District at the time, authorized at the
Election general obligation bonded debt in an amount not to exceed $60,000,000 in aggregate principal
amount. The remaining authorization from the Election prior to the closing of the Bonds is $47,000,000.
The District has previously sold general obligation bonds in the aggregate original principal amount of
$13,000,000, which were refunded in 2019, and of which $6,115,000 aggregate principal amount is
currently outstanding.

Proposed Debt Issuance.

The estimated debt service schedule for the Bonds is included in this section. It is anticipated that the
Bonds will be issued in approximately September 2024*. The amount shown on the cover of this Report
is a not to exceed amount and the actual aggregate principal amount of the Bonds issued may be lower.
It is currently estimated that the Bonds will have a final maturity of approximately 20 years and be
structured to achieve debt service on the Bonds that, when combined with the debt service of the
previous outstanding issues, the result will be debt service not to exceed $1,300,000 annually. The
Bonds may be rated by a rating agency based on the potential purchase of a municipal bond insurance
policy from a municipal bond insurance company.

Estimated Sources and Uses of Funds.

The proceeds of the Bonds will be applied by the District to finance all or a portion of the Public
Infrastructure listed in Section Two of this Report. The estimated sources and uses of funds related to
the sale of the Bonds are as follows:

Sources of Funds*:

Principal Amount of the Bonds $ 8,290,000.00
Net Premium (a) 93,296.75
Developer Contribution 187,900.00

Total $ 8,571,196.75

Uses of Funds*:

Cost of Public Infrastructure $ 8,300,000.00
Bond Insurance Premium 79,787.20
Estimated Costs of Issuance (b) 187,900.00
Rounding Amount 3,509.55

Total § 8,571,196.75

(a)
(b)

Net premium consists of original issue premium on the Bonds, less original issue discount on the Bonds.

All costs of issuance and underwriter fees will be paid by the Developer.

Estimated Costs of Issuance

Underwriter’s Discount $ 82,900.00
Underwriter’s Counsel 25,000.00
Bond Counsel 38,000.00
Financial Advisor 35,000.00
Bond Registrar & Paying Agent 1,000.00
Official Statement Printer 1,500.00
Miscellaneous 4,500.00

Total $ 187,900.00

*

Preliminary, subject to change.
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(iv) District Tax Levy, Tax Rate and Homeowner’s Property Tax Obligation.

All Public Infrastructure that may be acquired by the District with any proceeds of the Bonds will be
dedicated to and accepted by the City. The obligations pertaining to the operation and maintenance of
the Public Infrastructure have been negotiated between the City, the District and the Developer and are
set forth in the various development agreements among the parties. The costs associated with the
operation and maintenance of the Public Infrastructure, as well as the administrative costs, of the District
will be provided by several sources of funds: (a) Homeowner’s Association (“HOA”) fees, (b) a
property tax levy of up to $0.30 per $100 of net assessed limited property value to provide for a portion
of the administrative, operation and maintenance expenses of the District (the “O&M Tax”), and (c)
Developer contributions.

The HOA is responsible for the operation and maintenance costs of landscaping for the roadways, trails,
and open space within the District. All homeowners are required to participate in the HOA. Monthly
fees for the HOA are anticipated to be approximately $115 per homeowner.

In addition to the O&M Tax, the District will levy an ad valorem property tax to provide for debt service
on bonds issued by the District, including the Bonds. Beginning in fiscal year 2024/25, the District will
cause to be levied an amount up to $1,350,000 annually for each year the Bonds are outstanding (the
“Proposed Levy for the Bonds”). In fiscal year 2024/25 the Proposed Levy for the Bonds is estimated
to be $1,073,374, which includes $988,634 levy for debt service and $84,740 levy for the O&M Tax.
In fiscal year 2024/25, the Proposed Levy for the Bonds would equate to a combined ad valorem tax
rate of $3.8000 per $100 of net assessed limited property value on all taxable property within the
boundaries of the District. Notwithstanding the foregoing, any general obligation bonds of the District,
including the Bonds, are, by law, to be paid from a property tax which is unlimited as to rate or amount.

At the $3.800 estimated tax rate level, assuming an average home price of $550,000, the District portion
of a tax bill for a homeowner will be approximately* $130.63 per month, or $1,567.50 annually. A.R.S.
Section 32-2181 et seq. requires the disclosure of all property taxes to be paid by a homeowner in the
Subdivision Public Report. Prior to each initial home sale by a homebuilder, each homebuyer must be
supplied a Subdivision Public Report, and the homebuyer must acknowledge by signature that they
have read and accepted the Subdivision Public Report. In addition, each homebuyer will receive a form
detailing the existence of the District, the tax rate and its financial impact and receipt of this form will
be acknowledged in writing by the homebuyer, and a signed copy will be kept on file with the District
Clerk.

) Other District Information.

Shown in the following table is the District’s overlapping general obligation bonded indebtedness
including a breakdown of each overlapping jurisdiction’s applicable general obligation bonded
indebtedness and the portion of such indebtedness applicable to the District.

Estimated tax liability is calculated using the following assumptions. First, market value is not the same as assessed
value. Second, the full cash assessed value is approximately 74% of market value and the limited assessed value is
73% of the full cash value. Third, the tax bill is computed by multiplying the tax rate per $100 of net assessed limited
value times the residential assessment ratio of 10%.
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OVERLAPPING GENERAL OBLIGATION BONDED INDEBTEDNESS

Portion Applicable to
the District (a)
General
Obligation

Bonded Debt  Approximate Net Debt

Overlapping Jurisdiction Outstanding (b)  Percentage Amount
State of Arizona None 0.034% None
Maricopa County None 0.052 None
Maricopa County Community College District $87,320,000 0.052 § 45,073
Maricopa County Special Health Care District 574,205,000 0.051 294,751
Western Maricopa Education Center No. 402 114,930,000 0.136 156,366
Saddle Mountain Unified School District No. 90 45,030,000 3.260 1,467,897
City of Buckeye None 3.488 None
Verrado District | Community Facilities District 69,190,000 14.376 9,946,492
The District 6,115,000 100.000 6,115,000

Total Direct and Overlapping General Obligation Bonded Debt Outstanding

$18,025,579 (c)

(@)

(b)

(©

Proportion applicable to the District is computed on the ratio of the estimated net assessed limited property value
as calculated for Fiscal Year 2023/24 for the overlapping jurisdiction to the amount of such valuation that lies
within the District. If the assessed value within the District increases at a faster rate than the overlapping
jurisdictions, the amount of overlapping debt allocated for payment within the District will increase.

Includes total general obligation bonds outstanding less redemption funds on hand. Does not include authorized
but unissued general obligation bonds of such jurisdictions that may be issued in the future.

Also does not include the obligation of the Central Arizona Water Conservation District (“CAWCD?”) to the United
States Department of the Interior (the “Department of the Interior”), for repayment of certain capital costs for
construction of the Central Arizona Project (“CAP”), a major reclamation project that has been substantially
completed by the Department of the Interior. The obligation is evidenced by a master contract between CAWCD
and the Department of the Interior. In April of 2003, the United States and CAWCD agreed to settle litigation over
the amount of the construction cost repayment obligation, the amount of the respective obligations for payment of
the operation, maintenance and replacement costs and the application of certain revenues and credits against such
obligations and costs. Under the agreement, CAWCD’s obligation for substantially all of the CAP features that
have been constructed so far will be set at $1.646 billion, which amount assumes (but does not mandate) that the
United States will acquire a total of 667,724 acre-feet of CAP water for federal purposes. The United States will
complete unfinished CAP construction work related to the water supply system and regulatory storage stages of
CAP at no additional cost to CAWCD. Of the $1.646 billion repayment obligation, 73% will be interest bearing
and the remaining 27% will be non-interest bearing. These percentages have been fixed for the entire 50-year
repayment period, which commenced October 1, 1993. CAWCD is a multicounty water conservation district having
boundaries coterminous with the exterior boundaries of Arizona’s Maricopa, Pima and Pinal Counties. It was
formed for the express purpose of paying administrative costs and expenses of the CAP and to assist in the
repayment to the United States of the CAP capital costs. Repayment will be made from a combination of power
revenues, subcontract revenues (e.g., agreements with municipal, industrial and agricultural water users for
delivery of CAP water) and a tax levy against all taxable property within CAWCD’s boundaries. As of the date of
this Report, the tax levy is limited to 14 cents per $100 of net assessed limited property value, of which 14 cents is
currently being levied. (See A.R.S., Sections 48-3715 and 48-3715.02.) There can be no assurance that such levy
limit will not be increased or removed at any time during the life of the master contract.

Totals may not add due to rounding.

Sources: The various entities.
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Shown in the following table is a comparison of net assessed limited property values and tax rates per $100 net

assessed limited property value for the District and its overlapping jurisdictions.

DIRECT AND OVERLAPPING NET ASSESSED
LIMITED PROPERTY VALUE AND TOTAL TAX RATES

2023/24 Combined
2023/24 Tax Rate Per $100 of
Net Assessed Limited Net Assessed Limited
Overlapping Jurisdiction Property Value Property Value (a)(b)
State of Arizona $83,026,530,244 None
Maricopa County 54,722,326,231 $1.2044
Maricopa County Community College District 54,722,326,231 1.1388
Maricopa County Fire District Annual Levy 54,722,326,231 0.0081 (c)
Maricopa County Flood Control District 50,354,573,089 0.1536 (d)
Maricopa County Special Health Care District 55,027,363,791 0.2716
Maricopa County Library District 54,722,326,231 0.0488
Central Arizona Water Conservation District 55,027,363,791 0.1400 (e)
Western Maricopa Education Center No. 402 20,761,536,409 0.1807
Saddle Mountain Unified School District No. 90 866,510,541 3.1939
City of Buckeye 809,880,823 1.4579
Verrado District | Community Facilities District 196,490,237 3.7080 (f)
The District 28,246,691 2.6493 ()
(a)  Represents the combined tax rate including the tax rate for debt service payments and the tax rate for all other
purposes such as maintenance and operation and capital outlay.
(b)  All levies for library districts, hospital districts, fire districts, technology districts, water conservation districts and
flood control districts are levied on the net full cash assessed value.
(¢)  The County is mandated to levy a tax annually in support of fire districts within the County.
(d)  Does not include the personal property assessed valuation within the County.
()  Includes only the assessed value valuation located within the County.
(f)  Includes the O&M Tax.

The estimated net full cash value and the net assessed limited property value of taxable property within the

boundaries of the District for the indicated fiscal years are shown in the table below:

PROPERTY VALUATIONS
Net Assessed Estimated
Fiscal Year Limited Property Value Net Full Cash Value (a)
2024/25 (b) $28,246,691 $494,428,569
2023/24 24,727,849 350,927,576
2022/23 22,934,113 283,293,697
2021/22 18,375,737 223,307,890
2020/21 17,212,231 217,947,508
2019/20 15,958,190 192,881,442

(a)
(b)

Full Cash Value net of the estimated value of property exempt from taxation.

Valuations are not official until approved by the Board of Supervisors of the County on or before the third Monday
in August for each Fiscal Year. Although the final valuations are not expected to differ materially from the
estimated valuations, they are subject to positive or negative adjustments until approved by the Board of
Supervisors of the County.
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Source: Abstract by the Tax Authority, Maricopa County Assessor’s Office (August dated file for each corresponding

year).
ESTIMATED DEBT SERVICE SCHEDULE*
$7.515,000 $8,290,000
General Obligation Refunding Bonds General Obligation Bonds
Series 2019 Series 2024
Dated: 10/30/2019 Dated: 09/12/2024
Fiscal Year Net Assessed Total Projected
Ending Limited Aggregate Bond
(July 15) Property Values (a) Principal Interest Debt Service Principal Interest (b)  Debt Service Debt Service (c) Tax Rate (d)(e)
2024 $24,727,849 $425,000 $155933  $580933 $580,933 $2.3493
2025 28,246,601 460,000 145,005 605,095 $420,000 $299,723 $719,723 1324818 7 34865
2026 28,246,691 495,000 133,365 628,365 45,000 339,306 384,306 1,012,671 3.5851
2027 28,246,691 535,000 120,743 655,743 45,000 337,506 382,506 1,038,249 3.6756
2028 28,246,691 580,000 107,100 687,100 40,000 335,706 375,706 1,062,806 3.7626
2029 28,246,691 625,000 92310 717,310 35,000 334,106 369,106 1,086,416 3.8462
2030 28,246,601 670,000 76,373 746,373 35,000 332,706 367,706 1,114,079 3.9441
2031 28,246,601 720,000 59,288 779,288 35,000 330,956 365,956 1,145,244 40544
2032 28,246,691 775,000 40928 815,928 25,000 329,206 354,206 1,170,134 41426
2033 28,246,691 830,000 21,165 851,165 25,000 327,956 352,956 1,204,121 42629
2034 28,246,691 - 550,000 326,706 876,706 876,706 3.1037
2035 28,246,691 - 575,000 299,206 874,206 874,206 3.0049
2036 28,246,691 - 605,000 270,456 875,456 875,456 3.0993
2037 28,246,601 - 635,000 240,206 875,206 875,206 3.0084
2038 28,246,691 - 660,000 214,806 874,806 874,806 3.0970
2039 28,246,691 - 685,000 188,406 873,406 873,406 3.0921
2040 28,246,691 - 715,000 161,006 876,006 876,006 3.1013
2041 28,246,691 - 740,000 132,406 872,406 872,406 3.0885
2042 28,246,691 - 775,000 101,881 876,881 876,881 3.1044
2043 28,246,601 - 805,000 69913 874913 874913 3.0974
2044 28,246,691 - 840,000 35,700 875,700 875,700 3.1002
7861150007 $952298  $7,067,298 _$ 8,290,000 $ 5007867 S 13,297,867

(a)  Value for period ending July 15, 2024, is actual. Value for period ending July 15, 2025, is subject to adjustment
until approved by the Board of Supervisors of the County before or on August 19, 2024.

(b)  Interest columns reflect total interest payments for each Fiscal Year; interest will be paid semi-annually on January
15 and July 15 commencing on January 15, 2025*. Preliminary market rate scale as of February 28, 2024, provided
by Raymond James and is subject to change based on a variety of economic and market factors. Final rate subject
to change based on market conditions.

(c)  Totals may not add up due to rounding.

(d)  Rate for the period ending July 15, 2024, represents the actual secondary tax rate for debt service only. Subsequent
years include a 5% delinquency factor.

(e)  Rate calculated for the period ending July 15, 2025, assume the application of $340,000 in debt service funds that
are on hand and held by the District.

*

Preliminary, subject to change.
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Reviewed and accepted by:
DMB WHITE TANK, LLC, an Arizona Limited Liability Company
By: DMB ASSOCIATES, INC., an Arizona corporation

Its: Manager

By:

Name:

Its:

4-6



APPENDIX A

LEGAL DESCRIPTION FOR
VERRADO WESTERN OVERLAY
COMMUNITY FACILITIES DISTRICT
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Scorr A. Nelson, RLS.
Richaed 1. Hiner, PE.

Leslie J. Kland. PE. PARCEL DESCRIPTION

Curtis L. Brown. PE., R.L.S. .
i ,:r,":“ Hazs, PE. Whitestone Western Overlay
Shimin Zou, Ph.D., BE. Proposed Communities Facilities District
Michael T. Young, PE.

5‘;‘“’" '?CG;‘::‘:; g: All of Sections 3, 10, 11, 12, 13, 23, 24, and 25, Township 2 North, Range 3 West, of the
ReteneS, Unger RLS,  Gila and Salt River Meridian, Maricopa County, Arizona:
Steven ], Rinkeviczie, PE.

Sheﬂi;k H. Eﬂcﬁ;b;!‘- l;g EXCEPT that portion of said Section 13 described as follows:
ames nait, k.

-Jodp_Mc{:w' R::_ Commencing at southeast comer of said Section 13, said point being the POINT OF

Michac Weinberg, BE. BEGINNING of the herein described parcel;
THENCE along the south line of said section, North 89°44'56" West, a distance of 511.36
feet,
THENCE leaving said south line, North 41°24'03" West, a distance of 1542.82 feet;
THENCE North 66°18'31" East, a distance of 1096.84 feet;
THENCE North 53°37'52" East, a distance of 408.18 feet;
THENCE North 40°52'17" East, a distance of 194.39 feet;
THENCE North 30°39'54" East, a distance of 137.07 feet, to the east line of said section;
THENCE along said east line, South 00°02'23" East, a distance of 2107.18 feet;
to the POINT OF BEGINNING.

Also EXCEPT that portion of said Section 24 described as follows:

Commencing at the northeast corner of said Section 24, said point being the POINT OF
BEGINNING of the herein described parcel; ‘
THENCE along the east line of said section, South 00°00'48" West, a distance of 25.29 feet,
to the northwest comner of Section 19, Township 2 North, Range 2 West;

THENCE continuing along the east line of said Section 24, being also the west line of said
Section 19, South 00°09'09" East, a distance of 554.14 feet;

THENCE leaving said east line, North 41°24'03" West, a distance of 775.45 feet, to the north
line of said Section 24;

THENCE along said north line, South 89°44'56" East, a distance of 511.36 feet, to the
POINT OF BEGINNING.

Also EXCEPT that portion of said Section 25 described as follows:

Commencing at the southeast corner of said Section 23, said point being the POINT OF
BEGINNING of the herein described parcel;

THENCE along the south line of said section, North 89°52'16" West, a distance of 2635.55
feet, to the south quarter corner of said section;

THENCE continuing along said south line, North 89°41'26" West, a distance of 1540.83 feet;

Wood, Patel & Associates, Inc. 2051 West Northern, Suite 100, Phoenix, Arizona 85021 « (602) 335-8500 + Fax (602) 335-8580

PHOLNIN » MESA www.woodpatel.com
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THENCE leaving said south line, North 00°18'34" East, a distance of 1387.15 feet;
THENCE North 74°27'47" East, a distance of 808.85 feet;

THENCE North 838°51'14" East, a distance of 1018.02 feet;

THENCE North 34°09'28" East, a distance of 526.03 feet;

THENCE North 89°04'17" East, a distance of 926.23 feet;

THENCE North 33°10'50" East, a distance of 759.21 feet;

THENCE North 78°09'05" East, a distance of 738.91 feet;

THENCE North 63°43'26" East, a distance of 11.13 feet, to the east line of said section;
THENCE along the east line of said section, South 00°05'18" East, a distance of 251.32 feet,
to the east quarter corner of said section; _

THENCE continuing along said east line, South 00°01"39" East, a distance of 2629.44 feet,
to the POINT OF BEGINNING.

TOGETHER WITH

That portion of Section 19, Township 2 North, Range 2 West, of the Gila and Salt River
Meridian, Maricopa County, Arizona, more particularly described as follows:

Commencing at southwest comner of said Section 19, said point being the POINT OF
BEGINNING of the herein described parcel;

THENCE along the west line of said Section 19, North 00°42'31" East, a distance of 12.64
feet, to the southeast corner of Section 24, Township 2 North, Range 3 West;

THENCE continuing along the east line of said Section 19, being also the west line of said
Section 24, North 00°0525" West, a distance of 2619.63 feet, to the west quarter comer of
said Section 19;

THENCE continuing along said east line and said west line, North 00°44'02" West, a
distance of 19.94 feet, to the east quarter comer of said Section 24;

THENCE continuing along said east line and said west line, North 00°09'09" West, a
distance of 543.26 feet;

THENCE leaving said east line and said west line, South 76°53'02" East, a distance of
703.84 feet;

THENCE South 27°05'15" West, a distance of 1017.48 feet, to the beginning of a non-
tangent curve;

THENCE southwesterly along said curve, having a radius of 1028.50 feet, concave easterly,
whose radius bears South 63°15'01" East, through a central angle of 26°57'05", a distance of
483.80 feet, to the curve's end;

THENCE South 00°12'07" Last, a distance of 137.21 feet;

THENCE South 08°00'15" East, a distance of 66.30 feet;

THENCE South 00°12'07" East, a distance of 119.97 feet;

THENCE South 12°24'07" West, a distance of 54.99 feet;
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THENCE South 00°12'07" East, a distance of 737.35 feet:

THENCE South 16°14'38" East, a distance of 99.51 feet;

THENCE South 00°12'07" East, a distance of 126.07 feet, to the beginning of a curve;
THENCE southerly along said curve, having a radius of 1004.00 feet, concave easterly
through a central angle of 10°12'52", a distance of 178.99 feet, to a point of intersection with
a non-tangent curve;

THENCE southerly along said curve, having a radius of 937.53 feet, concave easterly, whose
radius bears North 79°33'17" East, through a central angle of 09°24'28", a distance of 153,94
feet, to the south line of said Section 19, and a point of intersection with a non-tangent line;
THENCE 2along said south line, South 89°34'53" West, a distance of 192.37 feet, to the
POINT OF BEGINNING.

TOGETHER WITH

That portion of Section 30, Township 2 North, Range 2 West, of the Gila and Salt River
Meridian, Maricopa County, Arizona, more particularly described as follows:

Commencing at the northwest corner of said Section 30, said point being the POINT OF
BEGINNING of the herein described parcel;

THENCE along the north line of said section, North 89°34'53" East, a distance of 192.37
feet, to the beginning of a non-tangent curve;

THENCE leaving said north line, southerly along said curve, having a radius of 937.53 feet,
concave northeasterly, whose radius bears North 70°08'49" East, through a central angle of
08°02'06", a distance of 131.48 feet, to a point of intersection with a non-tangent curve;
THENCE southeasterly along said curve, having a radius of 1001.00 feet, concave
northeasterly, whose radius bears North 63°16'48" East, through a central angle of 00°05'34",
a distance of 1.62 feet, to the curve's end;

THENCE South 26°48'46" East, a distance of 130.25 feet;

THENCE South 28°08'12" East, 2 distance of 259.65 feet;

THENCE South 26°48'46" East, a distance of 390.95 feet;

THENCE South 33°04'47" East, a distance of 41.22 feet;

THENCE South 26°48'46" East, a distance of 204.57 feet;

THENCE South 22°04'11" East, a distance of 145.12 feet;

THENCE South 26°48'46" East, a distance of 216.45 feet to the beginning of a curve;
THENCE southeasterly along said curve, having a radius of 2197.50 feet, concave westerly
through a central angle of 20°20'33", a distance of 780.21 feet, to a point of intersection with
a non-tangent line;

THENCE South 83°31'47" West, a distance of 688.20 feet;

THENCE South 63°4326" West, a distance of 452.25 feet, to the west line of said section;
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THENCE along said west line, North 00°05'18" West, a distance of 2380.46 feet, to the
POINT OF BEGINNING.

Containing 4,926.0973 acres, or 214,580,800 square feet of land, more or less.

Subject to existing rights-of-way and easements.

Y:\WPParcel Deacriptions\01 1479.RES2 Caterpillar Western Overlay District.doc
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AFFIDAVIT OF
PUBLICATION
I, Ida White, Publisher of
the Buckeye Valley News,
published weekly at Buckeye,
Maricopa County, Arizona,
do solemnly swear that a
copy _Town of Buckeye —
Community Facilities
Districts — Notice of Hearing
File No. 006718-00056
published in the regular and
entire issue of said
newspaper, for One_ (1)
consecutive week(s),
commencing with the issue
date July 8, 2004 and ending
with the issue dated July §,
2004,

Subscribed and gyorn to
before me this day of
2004

(NOTARY PUBLIC)

My Commission Expires
Mayv 12, 2005

NOTICE OF PUBLIC HEARING

. haho . :
TO THE GENERAL PUBLIC AND THE MEMBERS OF THE BOARD OF

DIRECTORS OF SUNDANCE COMMUNITY FACILITIES DISTRICT;
VERRADO DISTRICT 1 COMMUNITY FACILITIES DISTRICT;
WESTPARK COMMUNITY FACILITIES DISTRICT AND OF VERRADO
WESTERN OVERLAY COMMUNITY FACILITIES DISTRICT LOCATED
EN THE TOWN OF BUCKEYE, ARIZONA: -

BUDGET HEARINGS: the Boards of Directors of the following Districts:
Sundance Community Facilities District (“Sundance ”), Verrado District 1
Community Facilities District, Verrado Western Ovérlay Community Facilities
District {“Verrado Western Overlay™) and Westpark Community Facilities District
will meet consecutively on July 20, 2004, beginning at 6:00 p.m., in the Town
Council Chambers, 100 North Apache, Suite A, Buckeye, AZ 85326 to conduct .
consecutive public hearings on the statements and estimates of each District’s
expenditures as set forth in the tentative budget for each District heretofore
appraved by each District and on the adoption of each District’s final budget for
fiscal year beginning July 1, 2004 and ending June 30, 2005,

FEASIBILITY REPORT HEARINGS: After the budget hearings, Sundance
will meet to conduct a public hearing on, and to consider and review (1) a
feasibility report relative to a proposed project to be financed by the issuance of
general obligation bonds of Sundance and, possibly, (2) a feasibility report relative
to a proposed project to be financed by the issuance of Sundance Assessment
District No. 3 special assessment revenue bonds. Verrado Western Overlay will
then meet to conduct a public hearing on, and to consider and review an amended
feasibility report relative to a proposed project to be financed by the issuance of
general obligation bonds of Verrado Western Overlay. :

A copy of eachi feasibility report may be reviewed on or after July 8,2004 and a

" copy of each budget may be reviewed now, at the office of the District Clerk 100

North Apache, Suit A, Buckeye, AZ 85326
FPublished in the Buckeye Valley News July 8, 2004.
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