RECORD OF PROCEEDINGS

DISCLOSURE OF

MINUTES OF A SPECIAL MEETING OF
THE BOARD OF DIRECTORS OF THE
VISTA RIDGE METROPOLITAN DISTRICT
HELD
APRIL 27,2016

A special meeting of the Board of Directors of the Vista Ridge Metropolitan
District (referred to hereafter as the “Board”) was convened on Wednesday, the
27" day of April, 2016, at 6:00 P.M., at the Vista Ridge Community Center, 2750
Vista Parkway, Erie, Colorado. The meeting was open to the public.

Directors In Attendance Were:
Christopher Koch

Michael Lund

James Spehalski

Following discussion, upon motion duly made by Director Spehalski, seconded by
Director Koch and, upon vote, unanimously carried, the absences of Brian Laird
and Scott Wood were excused.

Also In Attendance Were:
Lisa A. Johnson and Divena Mortimeyer; Special District Management Services,
Inc.

MaryAnn McGeady, Esq.; McGeady Becher P.C.
Alex Brown; Alex Brown Consulting

Zachary Bishop; D.A. Davidson & Co.

Disclosure of Potential Conflicts of Interest: The Board noted it was in receipt of

POTENTIAL
CONFLICTS OF
INTEREST

ADMINISTRATIVE

disclosures of potential conflict of interest statements for Directors Lund and
Spehalski and that said statements had been filed with the Secretary of State at
least seventy-two hours in advance of the meeting in accordance with the statute.
Ms. Johnson requested that the Directors consider whether they had any new
conflicts of interest which had not been previously disclosed. Director Spehalski
disclosed that he is currently working with D.A.Davidson & Co. on other debt
issuances with other districts he is involved with.

Agenda: Ms. Johnson requested that the Board review and approve the proposed

MATTERS
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Agenda for the District’s special board meeting.

Following discussion, upon motion duly made by Director Spehalski, seconded by
Director Koch and, upon vote, unanimously carried, the Agenda was approved.
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FINANCIAL
MATTERS

OTHER MATTERS

Potential Debt Refunding:

Summary of Interviews with Underwriting Firms and Committee Recommendation:
Mr. Brown gave a brief summary of the interviews conducted with four
underwriting firms, noting that the committee recommends approval of the
engagement of D.A. Davidson & Co.

Following discussion, upon motion duly made by Director Spehalski, seconded by
Director Koch and, upon vote, unanimously carried, the Board approved the
engagement letter with D.A. Davidson & Co. for underwriting services associated
with the refinancing of the District’s debt.

Presentation Regarding Options for Debt Refinancing: Mr. Brown and Mr.
Bishop presented three options for a potential debt refinancing. The summary of
options is attached hereto and incorporated herein by this reference. The Board
also discussed the tentative schedule for action items related to the issuance of the
refinancing bonds. The Board directed Mr. Bishop to provide the Board with a
schedule of necessary action items to get to closing.

2006D and 2008D Bonds Pay-off Balance: Ms. Mortimeyer presented a Memo to
the Board regarding the calculated pay-off balance on the 2006D and 2008D
Bonds. The Board discussed the information and the recommendation to pay the
2006D and 2008D Bonds off as soon as possible.

Following discussion, upon motion duly made by Director Koch, seconded by
Director Lund and, upon vote, unanimously carried, the Board approved the
complete repayment of the 2006D and 2008D Bonds pursuant to the requirements
in the corresponding Bond documents.

Ms. Mortimeyer was directed to calculate the pay-off amount pursuant to the Bond
documents, determine the cash balance in the Debt Service Fund and process
payment based on that information as soon as possible.

Other Matters: There were no other matters to discuss.

ADJOURNMENT
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There being no further business to come before the Board at this time, upon motion
duly made, seconded and, upon vote, unanimously carried, the meeting adjourned.

Respectfully submitte
By /4
Secf@a/r}/foffthe Meeting‘
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