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WILDWING METROPOLITAN DISTRICT NO. 5
Overview of Outstanding Limited Tax General Obligation Bonds, Series 2018

2018A 2018B

Par at Issuance $11,220,000 $1,707,000 

Principal Outstanding $11,030,000 $1,707,000 

Coupon 5.375% 7.625%

Maturity Date 12/1/2048 12/15/2048

Call Feature Any Date @ 103% Any Date @ 103%

Required Mill Levy 38.500 mills
(subject to adjustment)

2024 Debt Service Mill 
Levy

45.513 mills
(adjusted)
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1 Based on market conditions the week of February 5, 2024; remain subject to change. D.A. makes no commitment to underwrite at these levels.
2 Based on 2% biennial reassessment (1% annual inflation in assessed value).

WILDWING METROPOLITAN DISTRICT NO. 5
Summary of 2024 Refunding Bond Results (Market Rates as of 2.5.2024)

Wildwing MD No. 5 Refunding Summary – February 2024

Investment Grade Rating and Bond Insurance

Overview New 30-year, fixed-rate bonds that refund outstanding debt and settle amounts owned to developer 
(assumes investment-grade rating and bond insurance)

Closing Date March 2024

Estimated Principal $16.595mm

Developer Reimbursements $4.500mm

Estimated PV Savings $10.075mm (50.7%)

Estimated Tax-Exempt Rate (TIC)1 4.531%

Final Maturity December 1, 2053

Pledged Revenues 50 Mills (adjusted)

Estimated Debt Service Mill Levy
(Collection Year 2025) ~36.6 mills

Estimated Operations Mill Levy
(Collection Year 2025) ~19.1 mills, generating ~$532,00 in operations funding from mill levy revenue

Total Mill Levy
(Collection Year 2025) ~55.664 mills (adjusted)

Call Protection Market standard of 10-years of call protection 

Comments

- The transaction reduces mills necessary to pay debt service, generating more dollars for operations under the Districts’ mill levy caps
- Immediately reduces O&M Fee on residents and allows Districts to eliminate it in the near-term
- Should interest rates fall between now and pricing, the District could further decrease mills necessary to pay debt service and 

increase funding for O&M through the operations mill levy
- Upon issuance of the 2024 Bonds, this will be the only outstanding general obligation debt of the community
- Debt service mills calculated based on an assumed 1% annual growth in home values and a $55,000 market value adjustment for 345 

homes in 2024, based on SB23B-001
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1 Based on market conditions the week of February 5, 2024; remain subject to change. D.A. makes no commitment to underwrite at these levels.
2 Based on 2% biennial reassessment (1% annual inflation in assessed value).

WILDWING METROPOLITAN DISTRICT NO. 5
Operations Detail:  2024 Refunding Bond Outcomes

Wildwing MD No. 5 Refunding Summary – February 2024

Collection Year 2024

2024 Required Debt Service Mill Levy of Approximately 47.5 Mills (Average) Across Districts
(approximately $1.18mm of revenue)

Collection Year 2025

2025 Refunding Debt Service Mill Levy of Approximately 36.6 Mills Across Districts
(approximately $1.02mm of revenue)

WILDWING CAN REDUCE ITS OPERATIONS FEES BY ~$150,000 IN YEAR 2025 AND 
ACHIEVE THE SAME OPERATIONS REVENUE AS IN 2024

2024 Operations Budgeted Revenue 
Operations (Mill Levy) (Average 14.2 Mills) 374,729$       
Operations (Fees) 352,000$       
Interest Income 15,000$          
Total Budgeted Operations Revenue 741,729$       

2025 Operations Revenue (Using 2024 Budgeted Revenue)
Operations (Mill Levy) (Average 19.1 Mills) 531,566$       
Operations (Fees) 195,163$       
Interest Income 15,000$          
Total Budgeted Operations Revenue 741,729$       
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WILDWING METROPOLITAN DISTRICT NO. 5
Debt Service, Operations Revenue, and Mill Levy Comparison 

• Based on the existing tax base of the Wildwing Community, the Series 2024 Bonds will provide the Districts the opportunity to significantly reduce the 
O&M Fee currently used to supplement operations costs due to increased revenues generated from O&M mills

• Assuming the Districts maintain the 2024 budgeted operations revenue (~$741k), the Districts are projected to be able to eliminate the O&M Fee 
entirely by 2036

• Should rates fall or assessed values within the Districts continue to grow, elimination of the O&M Fees could potentially occur sooner 
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In 2036, the Districts are 
projected to generate enough 
revenue from the O&M mill 
levy to pay for operations 
without fees at 
$741k/annually (solving for 
2024 dollars and assuming 
modest inflation in existing 
assessed value). 

After 2036, the Districts may 
continue to levy at their 
maximum amounts for both 
debt service and operations, 
or reduce O&M levy to 
maintain projected revenue 
of $741k/annually
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D.A. Davidson & Co. (“Davidson”) is providing certain disclosures to Wildwing Metropolitan District No. 5 (the “Issuer”), as required 
by the Municipal Securities Rulemaking Board (MSRB) Rules G-17 & G-23, regarding our potential role, duties and interests as the 
underwriter or placement agent for the upcoming General Obligation Refunding Bonds (the “Bonds”).

Davidson intends to serve as underwriter or placement agent (in either case, the “underwriter”), and not as a financial advisor or 
municipal advisor, in connection with the issuance of the Bonds. Once engaged as underwriter, as part of our services to the Issuer, 
Davidson may provide advice concerning the structure, timing, terms, and other similar matters concerning the issuance of the 
Bonds.  However, Davidson is not acting as an advisor to the Issuer and does not owe the Issuer a fiduciary duty pursuant to Section 
15B of the Securities Exchange Act of 1934 with respect to the information accompanying this disclosure letter. Furthermore, at this 
time Davidson is not recommending any action to the Issuer in connection with the proposed issuance of the Bonds. 

As underwriter, Davidson’s primary role will be to purchase as principal, or arrange for the placement of, the Bonds in a commercial 
arm’s-length transaction with the Issuer.  Davidson has financial and other interests that differ from those of the Issuer. MSRB Rule 
G-17 requires Davidson to deal fairly at all times with both municipal issuers and investors. Unlike a municipal advisor, Davidson 
does not have a fiduciary duty to the Issuer under federal securities laws and therefore is not required by federal law to act in the 
best interests of the Issuer without regard to our own financial or other interests. The Issuer may choose to engage the services of a 
municipal advisor with a fiduciary obligation to represent the Issuer’s interest in this transaction. Davidson has a duty to purchase 
Bonds from the Issuer at a fair and reasonable price, but must balance that duty with the duty to sell the Bonds to investors at 
prices that are fair and reasonable. Davidson will review any official statement for the Bonds in accordance with, and as part of, its 
responsibilities to investors under the federal securities laws, as applied to the facts and circumstances of this transaction.

We suggest you discuss this letter and any accompanying materials with any and all internal or external advisors or experts such as 
your financial and/or municipal, legal, accounting, tax and other advisors, as applicable, to the extent you deem appropriate.
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