
$25,000,000
ASSESSMENT REVENUE BONDS

SERIES 2004

VILLAGE AT SANDHILL
IMPROVEMENT DISTRICT

(RICHLAND COUNTY, SOUTH CAROLINA)

DEVELOPER'S CONTINUING DISCLOSURE STATEMENT

Statement #5

Attn: Keenan Rice
MuniCap, Inc.
8340 Governor Ridgley Lane
Ellicott City, MD 21043

In accordance with the "Continuing Disclosure Agreement" (the "Disclosure Agreement")
by and between the undersigned, Village at Sandhill, LLC (the "Developer") and MuniCap, Inc. (the
"Administrator"), dated as of March 1, 2004, the Developer hereby provides the following
information as of September 30, 2005. All terms having initial capitalization and not defmed herein
shall have the meanings set forth in the Limited Offering Memorandum dated as of March 25, 2004.
To the best of the knowledge of the undersigned:

1) Status of Construction and Completion of the Village at Sandhill Improvement District (Funded
through 9-30-2005:

Public Improvement Original Budget Revised Spent to Percent
Budget Changes Budget Date Complete

Land acquisitions $7,922,000 $7,922,000 $7,782,500 98.2%
Grading, paving, and storm drainage $6,403,739 $6,403,739 $4,634,074 72.4%
Engineering and consultants $700,000 $700,000 $789,414 112.8%
Performance & payment bonds $161,540 $161,540 $111,630 69.1%
\'Vaterand sewer $2,187,873 -$55,000 $2,132,873 $1,106,290 51.87%
Site lighting $1,917,305 $1,917,305 $801,957 41.8%
Contractor's overhead $725,000 $725,000 $539,041 74.4%
Contractor's fee $410,000 $410,000 $34,357 8.4%
Contractor's general conditions $690,000 $690,000 $75,545 10.9%
Landscaping $588,640 $588,640 $526,005 89.4%
Traffic signals $500,000 $500,000 $206,300 41.3%
CSX crossing $525,000 $525,000 $303,157 57.7%
Signage $259,881 $259,881 $615,183 236.7%
I\tfiscellaneous $45,000 $55,000 $100,000 $109,030 109.0%
Construction management $2,345,000 $2,345,000 $1,547,000 66.0%

Total Eligible Costs $25,380,978 $0 $25,380,978 $19,223,279 75.7%

Leu Other Funds ($4,308,827) ($4,308,827) ($0) 0%

Total Bond Funded Costs $21,072,151 $21,072,151 $19,223,279 91.2%



5) Status of Development:

a) The 2004 Project: There have been no material changes in the plan to develop the District
as described in the Limited Offering Memorandum under the heading "THE 2004
PROJECT; 2004 PROJECT"

a) The Development: The current development update is attached as Exhibit A,

4) Zoning or Land use Entitlement Changes: There have been no changes to the zoning or land
use entitlement or any other matter that would have a material adverse impact on land values,
development potential or the likelihood of the timely payment of the Assessments.

5) Legislative,Adnlinistrative or judicial Challenges: There have been no legislative, administrative,
or judicial challenges to the construction of the 2004 Project or the development of the district.

6) Notice of Default: There has been no formal written notice of default under any construction
loan that fInances any portion of the 2004 Project.

7) Material changes to the Form of Ownership of the Developer: There have been no material
changes in the form, organization or ownership of the developer or any affiliate of the developer
who owns property in the district as described in the Limited Offering Memorandum under the
heading "THE DEVELOPER."

4) Developer's Financial Report: A copy of the developer's six month financial statements for the
period ending September 30, 2005 are attached under separate cover.

VILLAGE AT SANDHILL, LLC

By: Village at Sandhill, LLC

By: /'~'~7.t~~
. - .,"/

, '--/f: .. ;,,).-, <'~-"TItle: / IC" '" ~ ,',.C<i',-v
~~--.i-.2;'<JiY4~cZ .

Date: '7z-p'z,/' /~ ;}".(:!rSO---
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EXHIBIT A

DEVELOPMENT OVERVIEW

3
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