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REMUDA RANCH METROPOLITAN DISTRICT 

2024 ANNUAL REPORT 

The Remuda Ranch Metropolitan District (the “District”) hereby submits this annual 

report1, as required pursuant to Section XII of the Service Plan of the District approved by 

Douglas County (the “County”), as amended by that certain First Amendment to Service Plan for 

Remuda Ranch Metropolitan District approved by the County on January 24, 2023. Additionally, 

pursuant to Section 32-1-207(3)(c), C.R.S., the District is required to submit an annual report for 

the preceding calendar year to the County, the Division of Local Government, the state auditor, 

and the Douglas County Clerk and Recorder. The District hereby submits this annual report to 

satisfy the above reporting requirements for the year 2023. 

 

The District makes the following report pursuant to Section XII of the District’s Service Plan:  

 

I. District Description - General Information 

a. Board members, officers’ titles, and terms 

Board Member  Office    Term Ending 

Thomas J. Wiens  President/Chairman  May 2027  

Diana Wiens   Secretary/Treasurer  May 2027 

Travis H. Wiens  Assistant Secretary  May 2027 

Lauren Wiens Bocci   Assistant Secretary  May 2025  

Joseph Anthony Bocci III Assistant Secretary  May 2025 

 

b. Changes in board membership in past year 

At the election held on May 2, 2023, Directors Thomas J. Wiens, Diana Wiens, 

and Travis H. Wiens were reelected by acclamation to the Board of Directors of 

the District. 

 

c. Name and address for official District contact  

Legal Counsel:  

Jennifer L. Ivey 

Icenogle Seaver Pogue, P.C. 

4725 South Monaco Street, Suite 360 

Denver, Colorado 80237 

 

d. Elections held in the past year and their purpose 

An election was held on May 2, 2023 for the purpose of electing three directors to 

the District’s Board of Directors. 

 
1  For activities completed June 1, 2023 through June 1, 2024, and with information about 

prospective years. 
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II. Boundary changes for the report year and proposed changes for the coming year 

There were no boundary changes during the report year and, at the time of filing 

of this Annual Report, there are no boundary changes proposed.  

 

III. List of intergovernmental agreements (existing or proposed) and a brief 

description of each detailing the financial and service arrangements  

 

Intergovernmental Agreement for the Colorado Special Districts Property and 

Liability Pool dated July 21, 2017 to participate in self- insurance pool for 

property, liability, and/or workers’ compensation coverages. 

 

a. Contracts for operations, debt, and other contractual obligations with sub- 

districts or operating and taxing districts 

 

None. 

 

b. Reimbursement agreements with developers and/or builders for advances to 

fund capital costs and administrative/operational and maintenance costs of 

the District 

 

Advance and Reimbursement and Facilities Acquisition Agreement between 

Remuda Ranch Metropolitan District and Wiens Ranch Company, Inc., dated 

December 31, 2008, which the District ratified at its meeting on December 14, 

2020. 

 

Advance and Reimbursement and Facilities Acquisition Agreement between 

Remuda Ranch Metropolitan District and Remuda Ranch Development, LLC, 

dated September 3, 2019.  

 

IV. Service Plan 

a. List and description of services authorized in Service Plan 

Water – power and authority to finance, design, construct, acquire, and install 

potable water and irrigation water facilities and systems, including, but not 

limited to, water rights, water supply, treatment, storage, transmission, and 

distribution systems for domestic, irrigation, fire control, and other public and 

private purposes, together with all necessary and proper reservoirs, treatment 

facilities, wells, equipment, and appurtenances incident thereto, with all necessary 

and incidental and appurtenant facilities, land and easements, together with 

extensions and improvements thereto. 

 

Storm Sewer – power and authority to finance, design, construct, acquire, install, 

maintain, and provide for flood and surface drainage improvements, with all 

necessary and incidental and appurtenant facilities, land and easements, together 

with extensions and improvements thereto. 
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Sanitation and Wastewater Treatment - power and authority to finance, design, 

construct, acquire, install, assess tap or other facility fees, and provide for sanitary 

sewers and to transport wastewater to an appropriate wastewater treatment 

facility, with all necessary and incidental and appurtenant facilities, land and 

easements, together with extensions and improvements thereto. 

 

Street Improvements - power and authority to finance, design, construct, acquire, 

install, maintain, and provide for arterial and collector streets and roadway 

improvements, with all necessary and incidental and appurtenant facilities, land 

and easements, together with extensions and improvements thereto. 

 

Traffic Safety Protection - power and authority to finance, design, construct, 

acquire, install, maintain, and provide for safety protection through traffic control 

devices and safety controls on streets, as well as such other facilities and 

improvements as are necessary or prudent, with all necessary and incidental and 

appurtenant facilities, and land and easements, together with extensions and 

improvements thereto.   

 

Parks and Recreation - power and authority to finance, design, construct, acquire, 

install, maintain, and provide for public park and public recreation centers and 

other recreation facilities, services, or programs, with all necessary and incidental 

and appurtenant facilities, land and easements, together with extensions and 

improvements thereto. 

 

Television Relay and Translation - power and authority to finance, design, 

construct, install, acquire, operate, and maintain television relay and translator 

facilities, with all necessary and incidental and appurtenant facilities, land and 

easements, together with extensions and improvements thereto. 

 

Mosquito Control - power and authority to finance, design, construct, acquire, 

install, operate, maintain, and provide for systems and methods for elimination 

and control of mosquitoes. 

 

b. List and description of facilities authorized in Service Plan 

 

See list in IV(a) above. 

 

c. List and description of any extraterritorial services, facilities, and 

agreements 

 

The District may provide roadway improvements for certain property located 

outside the boundaries of the District subject to the District obtaining property 

rights therefore and negotiating agreements for the extra-territorial 

services/facilities.  
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V. Development Progress 

 

a. Indicate the estimated year of build-out, as set forth in the Service Plan 

 

The estimated year of build out in the Service Plan was 2015. 

 

b. List the services provided with the date service began compared to the date 

authorized by the Service Plan 

 

As of the date of this report, water service, sewer service, electrical service, 

natural gas service, broadband fiber-optic service have been completed to each of 

the 90 Lots along Remuda Ranch Parkway, Smart Look Trail, Dual Rey Point, 

Docs Hickory Point, Highbrow Ct., Peppy San Circle, and Doc Bar Circle.  

Electrical and broadband fiber-optic service has also been completed as of the 

date of this report and is operational servicing Lots 100, 99, 98 and 97.    The 

estimated year of build out in the Service Plan was 2015.  

 

c. List changes made to the Service Plan, including when the change was 

authorized, when it was implemented or is expected to be implemented 

 

On January 24, 2023, the Douglas County Board of County Commissioners 

approved the First Amendment to Service Plan for Remuda Ranch Metropolitan 

District which allows the District to adjust the mill levy limitations based on 

changes in the method of calculating assessed valuation or any constitutionally 

mandated tax credit, cut, or abatement, without specific reference to the Gallagher 

Amendment, so that to the extent possible, the actual tax revenues generated by 

the mill levy are neither diminished not enhanced as a result of any such changes.  

 

d. List facilities to be acquired or constructed or leased back as set forth in the 

Service Plan and compare the date of completion or operation with the date 

authorized by the Service Plan 

 

The installation of the water and sewer system has been completed to all 90 lots 

and the system has been accepted by Perry Park Water and Sanitation District on 

or around March of 2022.  Asphalt paving of Remuda Ranch Parkway and all 

interior roads has been completed.  Entrance monumentation, landscaping, and 

related work is being completed.  The estimated date of completion in the Service 

Plan was in 2015.  

 

e. List facilities not completed.  Indicate the reason for incompletion and 

provide a revised schedule, if any 

 

All facilities have been completed.  

 

f. List facilities currently under construction with the percentage complete and 

an anticipated date of completion 



Page 5 of 16 

 

Facilities under construction include repairs and warranty work of the asphalt 

paving of Remuda Ranch Parkway and applicable interior roads, as well as 

additional work on entry areas to the development.  No other facilities are 

currently under construction. 

 

g. Indicate the population of the District for the previous five (5) years and 

provide population projections for the next five (5) years 

 

As of this 2024 Annual Report, Lots 97, 98, 99, and 100 are occupied and it is 

anticipated that additional lots will be occupied by the end of 2024.  It is projected 

that all 94 residential units will be populated in the next three years. 

 

h. List the planned number of housing units by type and the number of 

commercial and industrial properties with respective square footage and 

anticipated dates of completion/operation.  Compare the completed units and 

completed commercial and industrial properties to the amount planned in 

the Service Plan. 

 

The District is anticipated to include 94 residential units. The Service Plan 

anticipated 87 residential units at build-out.  

 

Construction began in 2020 and the current anticipated date of completion of such 

residential units is 2024-26. 

 

i. List any enterprises created by and/or operated by or on behalf of the 

District, and summarize the purpose of each 

 

None. 

 

VI. Financial Plan and Financial Activities 

 

a. Provide a copy of the audit or exemption from the audit for the reporting 

year. 

 

At the time of submitting the District’s 2023 Annual Report pertaining to the 

calendar year 2022, the 2022 audit was not yet completed. A copy of the 2022 

audit is attached hereto as Exhibit A. A copy of the 2023 audit will be provided 

with the District’s 2025 Annual Report.  

 

b. Provide a copy of the budget, showing the reporting and previous years. 

 

Please find a copy of the 2024 budget attached hereto as Exhibit B.  

 

c. Show revenues and expenditures of the District for the previous five (5) years 

and provide projections for the next five (5) years.  Include any non-District 
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or non-governmental financial support.  Include and list individually all fees, 

rates, tolls, etc., with a summary of the purpose of each.  Show other 

miscellaneous tax revenue, such as specific ownership taxes.  For the same 

period, show actual and projected mill levies by purpose (showing mill levies 

for each individual general obligation, revenue-based obligation, or 

contractual obligation).  

 

Please see the previously submitted budgets for 2019, 2020, 2021, 2022 and 2023 

for information regarding revenues and expenditures, including taxes, fees, rates, 

tolls, mill levies, etc. Besides the 2024 Budget submitted in response to VI(b), no 

other projections are available for revenues and expenditures of the District for 

the next five years.  In 2019, and 2020 the District certified a mill levy of 0 mills 

for general operating expenses and did not certify a mill levy for general 

obligation debt. In 2021 and 2022, the District certified a mill levy of 11.132 mills 

for general operating expenses and 44.531 mills for general obligation debt. In 

2023, the District certified a mill levy of 11.168 mills for general operating 

expenses and 44.678 mills for general obligation debt.  In 2024, the District 

certified a mill levy of 10.655 mills for general operating expenses and 42.620 

mills for general obligation debt. The Service Plan contemplated that the District 

would certify mill levies of 40.000 mills for general obligation debt and 2.453 

mills for general operating expenses in 2019. The Service Plan contemplated that 

the District would certify mill levies of 40.000 mills for general obligation debt 

and 2.429 mills for general operating expenses in 2020. The Service Plan 

contemplated that the District would certify mill levies of 40.000 mills for general 

obligation debt and 2.454 mills for general operating expenses in 2021. The 

Service Plan contemplated that the District would certify mill levies of 40.000 

mills for general obligation debt and 2.429 mills for general operating expenses in 

2022. The Service Plan contemplated that the District would certify mill levies of 

40.000 mills for general obligation debt and 2.454 mills for general operating 

expenses in 2023. The Service Plan contemplated that the District would certify 

mill levies of 40.000 mills for general obligation debt and 2.430 mills for general 

operating expenses in 2024. In addition, the District adopted a resolution 

imposing a facilities fee of $3,000 per residential unit on September 3, 2019. 

 

d. List all debt that has been issued, including all individual issuances with a 

schedule of service until the debt is retired 

 

The District issued Limited Tax General Obligation Bonds, Series 2020A (the 

“Series 2020A Senior Bonds”), and Subordinate Limited Tax General Obligation 

Bonds, Series 2020B (the “Series 2020B Subordinate Bonds”), in 2020. The 

Series 2020A Senior Bonds were issued at a par value of $7,895,000. The Series 

2020B Subordinate Bonds were issued at a par value of $1,147,000. 

 

Please see Exhibit B attached hereto, the 2024 budget, for the Schedule of Debt 

Service Requirements to Maturity. 
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e. List individually all authorized but unissued debt, including the purpose, 

ballot issue letter designation and election date, and amounts authorized and 

unissued. 

 

Ballot Issue 5E: 

 Purpose – Street Improvements 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $12,385,719 

 

Ballot Issue 5F: 

 Purpose – Parks and Recreation Facilities 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $13,787,138 

 

Ballot Issue 5G: 

 Purpose – Potable and Non-Potable Water Systems 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $13,269,380 

 

Ballot Issue 5H: 

 Purpose – Sanitation System 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $11,515,763 

 

Ballot Issue 5I: 

 Purpose – Transportation System 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

Ballot Issue 5J: 

 Purpose – Mosquito Control and Eradication  

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

Ballot Issue 5K: 

 Purpose – Traffic Safety and Protection System 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

Ballot Issue 5L: 

 Purpose – Television Relay and Translation System 

 Election Date – November 4, 2008 and May 3, 2022 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

Ballot Issue 5M: 

 Purpose – Operating and Maintenance Expenses 
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 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

Ballot Issue 5N: 

Purpose – Refunding, Refinancing or Defeasing District’s Debt 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

Ballot Issue 5O: 

Purpose – Multi-Fiscal Year Intergovernmental Agreements for Public 

Improvements 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

Ballot Issue 5Q: 

Purpose – Multi-Fiscal Year Reimbursement Agreements related to Public 

Improvements 

 Election Date – November 4, 2008 

 Amount of Authorized and yet Unissued Debt – $15,000,000 

 

f. List the total amount of debt issued and outstanding as of the date of the 

Annual Report and compare to the maximum authorized debt level as set 

forth in the Service Plan 

 

The amount of principal debt issued and outstanding as of the date of submission 

of this Annual Report is $9,042,000. The maximum authorized debt level as set 

forth in the Service Plan is $15,000,000. 

 

g. Enterprises of the District 

 

i. Include revenues of the enterprise, showing both direct support from 

the District and all other sources 

 

There are currently no enterprises of the District. 

 

ii. Include expenses of the enterprise, showing both direct payments to 

the District and all other obligations 

 

There are currently no enterprises of the District. 

 

h. Detail contractual obligations 

 

i. Describe the type of obligation, current year dollar amount, and any 

changes in the payment schedule, e.g. balloon payments. 

 

The District currently has no contractual debt obligations.  
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ii. Report any inability of the District to pay current obligations that are 

due within the current budget year 

 

The District currently has no contractual debt obligations that it is unable 

to pay. 

 

iii. Describe any District financial obligations in default 

 

The District currently has no contractual debt obligations in default. 

 

i. Actual and Assessed Valuation History 

 

i. Report the annual actual and assessed valuation for the current year 

and for each of seven (7) years prior to current year 

 

The assessed valuation for the District in 2017 was $5,810. 

The assessed valuation for the District in 2018 was $6,470. 

The assessed valuation for the District in 2019 was $6,470. 

The assessed valuation for the District in 2020 was $40,170. 

The assessed valuation for the District in 2021 was $56,670. 

The assessed valuation for the District in 2022 was $1,909,970.  

The assessed valuation for the District in 2023 was $2,285,500. 

The assessed valuation for the District in 2024 was $5,910,360. 

ii. For each year, compare the certified assessed value with the Service 

Plan estimate for that year.  If Service Plan estimates are not 

available, indicate the same and report the certified value. 

 

The estimated assessed valuation as set forth in the Service Plan for the 

District for 2017 was $20,853,832. 

The estimated assessed valuation as set forth in the Service Plan for the 

District for 2018 was $21,270,908. 

The estimated assessed valuation as set forth in the Service Plan for the 

District for 2019 was $21,270,908. 

The estimated assessed valuation as set forth in the Service Plan for the 

District for 2020 was $21,696,326. 
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The estimated assessed valuation as set forth in the Service Plan for the 

District for 2021 was $21,696,326. 

The estimated assessed valuation as set forth in the Service Plan for the 

District for 2022 was $22,130,253.  

The estimated assessed valuation as set forth in the Service Plan for the 

District for 2023 was $22,130,253. 

The estimated assessed valuation as set forth in the Service Plan for the 

District for 2024 was $22,572,858. 

j. Mill Levy History 

 

i. Report the annual mill levy for the current year and for each of the 

seven (7) years prior to current year.  Break the mill levies out by 

purpose (e.g., debt issuance and operations and maintenance) 

 

No mill levy was certified for either debt or operations and maintenance in 

any year prior to 2021. In 2021 and 2022, the District certified a mill levy 

of 11.132 mills for general operating expenses and 44.531 mills for 

general obligation debt. In 2023, the District certified a mill levy of 11.168 

mills for general operating expenses and 44.678 mills for general 

obligation debt. In 2024, the District certified a mill levy of 10.655 mills 

for general operating expenses and 42.620 mills for general obligation 

debt.  

 

ii. For each year, compare the actual mill levy with the Service Plan 

estimate for that year.  If Service Plan estimates are not available, 

indicate the same and report the actual mill levies.  

 

YEAR Service Plan 

O&M Mill 

Levy 

O&M Mill Levy 

Levied 

Service 

Plan Debt 

Mill Levy 

Debt Mill 

Levy Levied 

2017 5.000 mills 0 40 mills  

2018 5.000 mills 0 40 mills  

2019 2.453 mills 0 40 mills  

2020 2.429 mills 0 40 mills  

2021 2.454 mills 11.132 mills 40 mills 44.531 mills 

2022 2.429 mills 11.132 mills 40 mills 44.531 mills 

2023 2.454 mills 11.168 mills 40 mills 44.678 mills 

2024 2.430 mills 10.655 mills 40 mills 42.620 mills 

 

 

k. Miscellaneous Taxes History 
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i. Report the annual miscellaneous tax revenue for the current year and 

for each of the seven (7) years prior to the current year.  Break the tax 

revenue out by purpose (e.g., general operations, revenue-based 

obligations, debt by issue, contractual obligations, other) 

 

The District anticipates collecting $28,339 in specific ownership tax 

revenue in 2024. The District collected $11,487 in specific ownership tax 

revenue in 2023. The District collected $9,401 in specific ownership tax 

revenue in 2022. The District collected $304 in specific tax revenue for 

2021. There was no miscellaneous tax revenue collected by the District in 

2020, 2019 or 2018. 

 

ii. For each year, compare the actual miscellaneous tax revenue with the 

Service Plan estimate for that year (if provided in Plan).  If the 

Service Plan estimates are not available, indicate the same and report 

the actual taxes. 

 

The specific ownership tax projected in the Service Plan for 2017 for debt 

was $65,398. The specific ownership tax projected in the Service Plan in 

2017 for operations was $8,175. 

 

The specific ownership tax projected in the Service Plan for 2018 for debt 

was $66,706. The specific ownership tax projected in the Service Plan in 

2018 for operations was $8,338. 

 

The specific ownership tax projected in the Service Plan for 2019 for debt 

was $66,706. The specific ownership tax projected in the Service Plan in 

2019 for operations was $4,091. 

 

The specific ownership tax projected in the Service Plan for 2020 for debt 

was $68,040. The specific ownership tax projected in the Service Plan in 

2020 for operations was $4,132. 

 

The specific ownership tax projected in the Service Plan for 2021 for debt 

was $68,040. The specific ownership tax projected in the Service Plan in 

2021 for operations was $4,173. 

 

The specific ownership tax projected in the Service Plan for 2022 for debt 

was $69,400. The specific ownership tax projected in the Service Plan in 

2021 for operations was $4,215. 

 

The specific ownership tax projected in the Service Plan for 2023 for debt 

was $69,400. The specific ownership tax projected in the Service Plan in 

2023 for operations was $4,257. 
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The specific ownership tax projected in the Service Pan for 2024 for debt 

was $70,788. The specific ownership tax projected in the Service Plan in 

2024 for operations was $4,300. 

 

 

l. Estimated Assessed Valuation of District at 100% Build-Out 

 

i. Provide an updated estimate and compare this with the Service Plan 

estimate. 

 

The estimated assessed valuation of the District at 100% build-out as set 

forth in the Service Plan is $15,338,890.  Based on projections from 

CliftonLarsonAllen LLP on December 9, 2020, the estimated assessed 

valuation at build-out (currently anticipated to be 2024) is $14,199,041. 

 

m. Estimated Amount of Additional General Obligation Debt to be Issued by the 

District between the End of Current Year and 100% Build-Out. 

 

i. Provide an updated estimate based on current events.  Do not include 

refunding bonds. 

 

The District does not currently anticipate issuing additional general 

obligation debt between now and 100% build-out, not including possible 

future refundings. 

 

 

For the year ending December 31, 2023, the District makes the following report pursuant to 

Section 32-1-207(3)(c), C.R.S.:  

 

(A) Boundary changes made. 

  

The District had no boundary changes in 2023. 

 

(B) Intergovernmental agreements entered into or terminated with other governmental 

entities. 

  

See Section III above for a list of intergovernmental agreements entered into with other 

governmental entities by the District. No intergovernmental agreements were terminated in 2023. 

 

(C) Access information to obtain a copy of rules and regulations adopted by the board. 

  

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

the District’s General Counsel:  

 

Jennifer L. Ivey  

Icenogle Seaver Pogue, P.C. 
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4725 S. Monaco Street, Suite 360 

Denver, CO 80237 

(303) 292-9100 

 

(D) A summary of litigation involving public improvements owned by the special district. 

  

In 2023, the District was not involved in any litigation involving public improvements 

owned by the District. 

 

(E) The status of the construction of public improvements by the special district. 

  

The construction of public improvements by the District has been completed other than 

completion of trails, entryways, and some final irrigation/landscaping improvements. 

 

(F) A list of facilities or improvements constructed by the special district that were 

conveyed or dedicated to the county or municipality. 

  

In 2023, no facilities or improvements constructed by the District were conveyed or 

dedicated to the County. 

 

(G) The final assessed valuation of the special district as of December 31 of the reporting 

year. 

  

 The final assessed valuation of the District in 2023 was $5,910,360. 

 

(H) A copy of the current year's budget. 

  

A copy of the District’s 2024 Budget is attached hereto as Exhibit B.  

 

(I) A copy of the audited financial statements, if required by the “Colorado Local 

Government Audit Law”, part 6 of article 1 of title 29, or the application for exemption 

from audit, as applicable. 

 

 At the time of submitting the District’s 2023 Annual Report pertaining to the calendar 

year 2022, the 2022 audit was not yet completed. A copy of the 2022 audit is attached hereto as 

Exhibit A. A copy of the 2023 audit will be provided with the District’s 2025 Annual Report. 

 

(J) Notice of any uncured defaults existing for more than ninety days under any debt 

instrument of the special district. 

  

As of December 31, 2023, the District did not receive any notices of uncured defaults 

existing for more than ninety (90) days under any debt instrument. 

 

(K) Any inability of the special district to pay its obligations as they come due under any 

obligation which continues beyond a ninety-day period. 
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As of December 31, 2023, the District did not have any inability to pay its obligations as 

they come due under any obligation which continued beyond a ninety (90) day period. 

 

[Remainder of this page is left intentionally blank.] 
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EXHIBIT A 

 

2022 Audit 
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� 23453678�95:;<563=�>?@A8:B45A563= <563= C7:?3=� DEF5:5G8>?@A8: >?@A8: CHE?6:F /I8A3:5G81��������D4EJ84:K�L3M8F NOPN0NQ����������� NOPN0NQ������������������� NOPN0NQ������������������� RQ����������������������������SJ875T57�B9684F;5J�L3M8F OPUVO��������������� OPUVO����������������������� OPWWV����������������������� OUX��������������������������I8:�Y6G8F:H86:�Y67EH8 R����������������������� R������������������������������ OZ[�������������������������� OZ[��������������������������LE:3=�\8G86?8F NNPX0]Q����������� NNPX0]��������������������� N]PNX0��������������������� ]]]�������������������������������������8̂6843=�36@�C@H565F:43:5G8_C77E?6:56A NZPVVV������������� NZPVVV��������������������� OZPWVZ��������������������� XPOXZ�����������������������C?@5: ZPVVV��������������� ZPVVV����������������������� [P[VV����������������������� 0VV��������������������������È?6:K�L483F?484aF�<88 ]OX������������������ ]OX�������������������������� ]NO�������������������������� /N1����������������������������b?8F�36@�c5786F8F ZVV������������������ ZVV�������������������������� ]VX�������������������������� OXO��������������������������d=87:5E6 R����������������������� O]PVVV��������������������� ONP0U]��������������������� ]NU��������������������������Y6F?43678�36@�>E6@F NPZVV��������������� NPZVV����������������������� NPZOZ����������������������� /OZ1��������������������������c8A3=�S84G578F NZPVVV������������� OV0PVVV������������������� ]WP]0]��������������������� 0UP0]U���������������������e5F78==368E?F OP0WO��������������� OP0WO����������������������� ]P[]Z����������������������� /OPUZ[1���������������������LE:3=�dMJ86@5:?48F 0VPVVV������������� OZ[PVVV������������������� UUPWNO��������������������� U0POUX�����������������������	���������������������f�����g������������� /]UPV]U1������������ /O]OPV]U1������������������ /Z[PZNZ1�������������������� U0PZON�����������������������
��������	��������	���f����g � � � �b8G8=EJ84�C@G3678F ]UP0]U������������� O[OPVVV������������������� UNPVW[��������������������� /0WPXO01��������������������LE:3=�B:;84�<5636756A�SE?478F�/hF8F1 ]UP0]U������������� O[OPVVV������������������� UNPVW[��������������������� /0WPXO01������������������������	
������������������	�� 0VV������������������ XPX0]����������������������� OUPZZX��������������������� UPZX0�����������������������<?6@�>3=3678F�R�>8A56656A�ET�i834 OVV������������������ OPXNN����������������������� OPXNN����������������������� R����������������������������������������	���j�������������� UVVQ���������������� OOPWWZQ������������������� OXP[WOQ������������������� UPZX0Q��������������������� ��



����������	
�������������������	���������������	������	�����������������	������������������

����

�������� ��������������������������������� !"��"#$%�&�'()*)+,'"#�-,.'(,$'��-,.'(,$'�/�"�0 ".,1� #,$,*"+�$)(*)("',)#�"#!�"�*)+,',$"+�. 2!,3,.,)#�)4�'%��5'"'��)4�6)+)("!)/�7".�)(8"#,9�!�2:�)(!�(�"#!�!�$(���)4�'%��-,.'(,$'�6) ('�4)(�-) 8+".�6) #':/�6)+)("!)/�)#�;)3��2�(�<=/�>??@�"#!�,.�8)3�(#�!�* (. "#'�')�*()3,.,)#.�)4�'%��6)+)("!)�5*�$,"+�-,.'(,$'�A$'��B,'+��=>/�A(',$+��</�6)+)("!)���3,.�!�5'"' '�.�C�B%��-,.'(,$'�7".�)(8"#,9�!�')�*()3,!��* 2+,$�,�*()3���#'.�"#!�.�(3,$�.�4)(�'%��2�#�4,'�)4�"++�"#',$,*"'�!�,#%"2,'"#'.�"#!�'"D*":�(.�)4�'%��-,.'(,$'/��,'%�(�7,'%,#�)(�7,'%) '�,'.�2) #!"(,�.�".�'%�:��":�$%"#8��2:�3,(' ��)4�,#$+ .,)#.�)4�*()*�(':C�B%��-,.'(,$'�"+.)�.�(3�.�')�4,#"#$��"#!�)3�(.���'%��$)#.'( $',)#�)4�'%�.��* 2+,$�,�*()3���#'.�"#!/�,4�"**()*(,"'�/�')�!�!,$"'��'%��* 2+,$�,�*()3���#'.�')�)'%�(�* 2+,$��#',',�.�)(�')�*()3,!��4)(�)#8),#8�)*�("',)#.�"#!��",#'�#"#$�C��B%��-,.'(,$'E.�.�(3,$��"(�"�,.�+)$"'�!�,#�-) 8+".�6) #':/�6)+)("!)C��B%��-,.'(,$'�4)++)7.�'%��F)3�(#��#'"+�A$$) #',#8�5'"#!"(!.�G)"(!��FA5G��"$$) #',#8�*()#) #$���#'./�7%,$%�*()3,!��8 ,!"#$��4)(�!�'�(�,#,#8�7%,$%�8)3�(#��#'"+�"$',3,',�./�)(8"#,9"',)#.�"#!�4 #$',)#.�.%) +!�2��,#$+ !�!�7,'%,#�'%��4,#"#$,"+�(�*)(',#8��#',':C�FA5G�*()#) #$���#'.�.�'�4)('%�'%��4,#"#$,"+�"$$) #'"2,+,':�)4�"�8)3�(#��#'"+�)(8"#,9"',)#E.��+�$'�!�8)3�(#,#8�2)!:�".�'%��2".,$�$(,'�(,)#�4)(�,#$+ !,#8�"�*)..,2+��$)�*)#�#'�8)3�(#��#'"+�)(8"#,9"',)#�,#�"�*(,�"(:�8)3�(#��#'E.�+�8"+��#',':C�H,#"#$,"+�"$$) #'"2,+,':�,#$+ !�./�2 '�,.�#)'�+,�,'�!�')/�"**),#'��#'�)4�"�3)',#8��"I)(,':�)4�'%��)(8"#,9"',)#E.�8)3�(#,#8�2)!:/�"2,+,':�')�,�*).��,'.�7,++�)#�'%��)(8"#,9"',)#/�"�*)'�#',"+�4)(�'%��)(8"#,9"',)#�')�*()3,!��.*�$,4,$�4,#"#$,"+�2�#�4,'.�)(�2 (!�#./�"#!�4,.$"+�!�*�#!�#$:C��B%��-,.'(,$'�%".�#)���*+):��./�"#!�"++�)*�("',)#.�"#!�"!�,#,.'("',3��4 #$',)#.�"(��$)#'("$'�!C��B%��-,.'(,$'�,.�#)'�4,#"#$,"++:�"$$) #'"2+��4)(�"#:�)'%�(�)(8"#,9"',)#/�#)(�,.�'%��-,.'(,$'�"�$)�*)#�#'� #,'�)4�"#:�)'%�(�*(,�"(:�8)3�(#��#'"+��#',':C���������� ������������������	�����		�����������	����B%���)(��.,8#,4,$"#'�"$$) #',#8�*)+,$,�.�)4�'%��-,.'(,$'�"(��!�.$(,2�!�".�4)++)7.J���KLMNOPMOQRSTUM�VOU��WOU��TOVOXTVY��QVQMPMOQZ�B%��8)3�(#��#'17,!��4,#"#$,"+�.'"'���#'.�,#$+ !��'%��.'"'���#'�)4�#�'�*).,',)#�"#!�'%��.'"'���#'�)4�"$',3,',�.C�B%�.��4,#"#$,"+�.'"'���#'.�,#$+ !��"++�)4�'%��"$',3,',�.�)4�'%��-,.'(,$'C�B%���44�$'�)4�,#'�(4 #!�"$',3,':�%".�2��#�(��)3�!�4()��'%�.��.'"'���#'.C�F)3�(#��#'"+�"$',3,',�.�"(��#)(�"++:�. **)('�!�2:�*()*�(':�'"D�.�"#!�,#'�(8)3�(#��#'"+�(�3�# �.C��B%��.'"'���#'�)4�#�'�*).,',)#�(�*)('.�"++�4,#"#$,"+�"#!�$"*,'"+�(�.) ($�.�)4�'%��-,.'(,$'C�B%��!,44�(�#$��2�'7��#�'%��"..�'./�!�4�((�!�) '4+)7�)4�(�.) ($�./�+,"2,+,',�./�"#!�!�4�((�!�,#4+)7�)4�(�.) ($�.�)4�'%��-,.'(,$'�,.�(�*)('�!�".�#�'�*).,',)#C��



����������	
�������������������	���������������	������	�����������������	������������������

����

�������� ������������������	�����		�����������	�����	������������ !"#$!#%&'()!�*#)��+#)��(#*#,(*-��%*%!$!#%.��	�#%(#+!)��/01�234315163�78�493:;:3:12�<157623=4312�301�<1>=11�37�?0:90�301�<:=193�46<�:6<:=193�1@A16212�78�4�>:;16�8B693:76�7=�21>5163�4=1�788213�CD�A=7>=45�=1;16B12E�F:=193�1@A16212�4=1�30721�3043�4=1�9G14=GD�:<163:8:4CG1�?:30�4�2A19:8:9�8B693:76�7=�21>5163E�H=7>=45�=1;16B12�:69GB<1�I��904=>12�37�9B23751=2�7=�4AAG:94632�?07�AB=90421J�B21J�7=�<:=193GD�C1618:3�8=75�>77<2J�21=;:912J�7=�A=:;:G1>12�A=7;:<1<�CD�4�>:;16�8B693:76�7=�21>5163J�46<�K��>=4632�46<�9763=:CB3:762�3043�4=1�=123=:931<�37�5113:6>�301�7A1=43:764G�7=�94A:34G�=1LB:=151632�78�4�A4=3:9BG4=�8B693:76�7=�21>5163E�M631=64GGD�<1<:9431<�=127B=912�4=1�=1A7=31<�42�>161=4G�=1;16B12�=4301=�3046�A=7>=45�=1;16B12E�/4@12�46<�7301=�:3152�673�A=7A1=GD�:69GB<1<�4576>�A=7>=45�=1;16B12�4=1�=1A7=31<�:62314<�42�>161=4G�=1;16B12E��N1A4=431�8:6469:4G�2343151632�4=1�A=7;:<1<�87=�301�>7;1=651634G�8B6<2E�O4P7=�:6<:;:<B4G�>7;1=651634G�8B6<2�4=1�=1A7=31<�42�21A4=431�97GB562�:6�301�8B6<�8:6469:4G�2343151632E���!*.+"!$!#%���,+.���*.(.��Q��,,�+#%(#R��*#)��(#*#,(*-��%*%!$!#%�"!.!#%*%(�#�/01�>7;1=65163S?:<1�8:6469:4G�2343151632�4=1�=1A7=31<�B2:6>�301�197675:9�=127B=912�5142B=15163�879B2�46<�301�499=B4G�C42:2�78�4997B63:6>E�T1;16B12�4=1�=197=<1<�?016�14=61<�46<�1@A16212�4=1�=197=<1<�?016�4�G:4C:G:3D�:2�:69B==1<J�=1>4=<G122�78�301�3:5:6>�78�=1G431<�9420�8G7?2E��U7;1=651634G�8B6<�8:6469:4G�2343151632�4=1�=1A7=31<�B2:6>�301�9B==163�8:6469:4G�=127B=912�5142B=15163�879B2�46<�301�57<:8:1<�499=B4G�C42:2�78�4997B63:6>E�T1;16B12�4=1�=197>6:V1<�42�2776�42�301D�4=1�C730�5142B=4CG1�46<�4;4:G4CG1E�T1;16B12�4=1�9762:<1=1<�37�C1�4;4:G4CG1�?016�301D�4=1�97GG193:CG1�?:30:6�301�9B==163�A1=:7<�7=�2776�167B>0�301=14831=�37�A4D�G:4C:G:3:12�78�301�9B==163�A1=:7<E�W7=�30:2�AB=A721J�301�F:23=:93�9762:<1=2�=1;16B12�37�C1�4;4:G4CG1�:8�301D�4=1�97GG1931<�?:30:6�XY�<4D2�78�301�16<�78�301�9B==163�8:294G�A1=:7<E�/01�54P7=�27B=912�78�=1;16B1�2B291A3:CG1�37�499=B4G�4=1�A=7A1=3D�34@12E�ZGG�7301=�=1;16B1�:3152�4=1�9762:<1=1<�37�C1�5142B=4CG1�46<�4;4:G4CG1�76GD�?016�9420�:2�=191:;1<�CD�301�F:23=:93E�[@A16<:3B=12J�7301=�3046�:631=123�76�G76>S31=5�7CG:>43:762J�4=1�=197=<1<�?016�301�G:4C:G:3D�:2�:69B==1<�7=�301�G76>S31=5�7CG:>43:76�<B1E��/01�F:23=:93�=1A7=32�301�87GG7?:6>�54P7=�>7;1=651634G�8B6<2\�� /01�U161=4G�WB6<�:2�301�F:23=:93]2�A=:54=D�7A1=43:6>�8B6<E�M3�4997B632�87=�4GG�8:6469:4G�=127B=912�78�301�>161=4G�>7;1=65163J�1@91A3�30721�=1LB:=1<�37�C1�4997B631<�87=�:6�467301=�8B6<E��/01�F1C3�N1=;:91�WB6<�4997B632�87=�301�=127B=912�499B5BG431<�46<�A4D51632�54<1�87=�A=:69:A4G�46<�:631=123�76�G76>S31=5�>161=4G�7CG:>43:76�<1C3�78�301�>7;1=651634G�8B6<2E��/01�̂4A:34G�H=7P1932�WB6<�:2�B21<�37�4997B63�87=�8:6469:4G�=127B=912�37�C1�B21<�87=�301�49LB:2:3:76�46<�97623=B93:76�78�94A:34G�1LB:A5163�46<�849:G:3:12E��



����������	
�������������������	���������������	������	�����������������	������������������

����

�������� ������������������	�����		�����������	�����	������������ !"#$�%&�'(()*+'&(,�-./0�/0,�1/'/,�23+4,/�5'-6�/0,�7.8/*.(/98�2)'*+�):�7.*,(/)*8�0);+8�'�<3=;.(�0,'*.&4�.&�/0,�:';;�,'(0�>,'*�/)�'<<*)?,�/0,�=3+4,/�'&+�'<<*)<*.'/,�/0,�:3&+8�:)*�/0,�,&83.&4�>,'*@�A0,�'<<*)<*.'/.)&�.8�'/�/0,�/)/';�:3&+�,B<,&+./3*,8�'&+�)/0,*�:.&'&(.&4�38,8�;,?,;�'&+�;'<8,8�'/�>,'*C,&+@�A0,�7.8/*.(/98�2)'*+�):�7.*,(/)*8�('&�D)+.:>�/0,�=3+4,/�=>�;.&,�./,D�-./0.&�/0,�/)/';�'<<*)<*.'/.)&�-./0)3/�&)/.:.('/.)&@�A0,�'<<*)<*.'/.)&�('&�)&;>�=,�D)+.:.,+�3<)&�()D<;,/.)&�):�&)/.:.('/.)&�'&+�<3=;.('/.)&�*,E3.*,D,&/8@�A0,�=3+4,/�.&(;3+,8�,'(0�:3&+�)&�./8�='8.8�):�'(()3&/.&4�3&;,88�)/0,*-.8,�.&+.('/,+@��A0,�7.8/*.(/�'D,&+,+�./8�'&&3';�=3+4,/�:)*�/0,�>,'*�,&+,+�7,(,D=,*�FG6�HIHH@��JJK" �	L$M�LN ��NO"$#P"N#$�A0,�7.8/*.(/�:);;)-8�/0,�<*'(/.(,�):�<));.&4�('80�'&+�.&?,8/D,&/8�):�';;�:3&+8�/)�D'B.D.Q,�.&?,8/D,&/�,'*&.&48@�RB(,</�-0,&�*,E3.*,+�=>�/*38/�)*�)/0,*�'4*,,D,&/86�';;�('80�.8�+,<)8./,+�/)�'&+�+.8=3*8,+�:*)D�'�8.&4;,�='&S�'(()3&/@�T'80�.&�,B(,88�):�.DD,+.'/,�)<,*'/.&4�*,E3.*,D,&/8�.8�<));,+�:)*�+,<)8./�'&+�.&?,8/D,&/�:;,B.=.;./>@�%&?,8/D,&/�,'*&.&48�'*,�';;)('/,+�<,*.)+.(';;>�/)�/0,�<'*/.(.<'/.&4�:3&+8�='8,+�3<)&�,'(0�:3&+98�'?,*'4,�,E3./>�=';'&(,�.&�/0,�/)/';�('80�'&+�.&?,8/D,&/8@��UJV"U#W��LX"$�Y*)<,*/>�/'B,8�'*,�;,?.,+�=>�/0,�7.8/*.(/98�2)'*+�):�7.*,(/)*8@�A0,�;,?>�.8�='8,+�)&�'88,88,+�?';3'/.)&8�+,/,*D.&,+�=>�/0,�T)3&/>�Z88,88)*�4,&,*';;>�'8�):�['&3'*>�G�):�,'(0�>,'*@�A0,�;,?>�.8�&)*D';;>�8,/�=>�7,(,D=,*�G\�=>�(,*/.:.('/.)&�/)�/0,�T)3&/>�T)DD.88.)&,*8�/)�'88,88�/0,�<*)<,*/>�/'B�)=;.4'/.)&�):�/0,�.&+.?.+3';�<*)<,*/.,8�'8�):�['&3'*>�G�):�/0,�:);;)-.&4�>,'*@�A0,�T)3&/>�A*,'83*,*�();;,(/8�/0,�+,/,*D.&,+�/'B,8�+3*.&4�/0,�,&83.&4�(';,&+'*�>,'*@�A0,�/'B,8�'*,�<'>'=;,�=>�Z<*.;6�)*�.:�.&�,E3';�.&8/';;D,&/8�'/�/0,�/'B<'>,*98�,;,(/.)&6�.&�],=*3'*>�'&+�[3&,@�7,;.&E3,&/�/'B<'>,*8�'*,�&)/.:.,+�.&�Z3438/�'&+�4,&,*';;>�8';,8�):�/0,�/'B�;.,&8�)&�+,;.&E3,&/�<*)<,*/.,8�'*,�0,;+�.&�̂)?,D=,*�)*�7,(,D=,*@�A0,�T)3&/>�A*,'83*,*�*,D./8�/0,�/'B,8�();;,(/,+�D)&/0;>�/)�/0,�7.8/*.(/@��Y*)<,*/>�/'B,86�&,/�):�,8/.D'/,+�3&();;,(/.=;,�/'B,86�'*,�*,()*+,+�.&./.';;>�'8�+,:,**,+�.&:;)-�):�*,8)3*(,8�.&�/0,�>,'*�/0,>�'*,�;,?.,+�'&+�D,'83*'=;,@�A0,�3&,'*&,+�<*)<,*/>�/'B�*,?,&3,8�'*,�*,()*+,+�'8�*,?,&3,�.&�/0,�>,'*�/0,>�'*,�'?'.;'=;,�)*�();;,(/,+@��	LV_#LK��$$"#$�T'<./';�'88,/86�-0.(0�.&(;3+,�<*)<,*/>6�<;'&/6�,E3.<D,&/6�'&+�.&:*'8/*3(/3*,�'88,/8��,@4@6�*)'+86�=*.+4,86�8.+,-';S86�'&+�8.D.;'*�./,D8�6�'*,�*,<)*/,+�.&�/0,�4)?,*&D,&/C-.+,�:.&'&(.';�8/'/,D,&/8@�T'<./';�'88,/8�'*,�+,:.&,+�=>�/0,�7.8/*.(/�'8�'88,/8�-./0�'&�.&./.';6�.&+.?.+3';�()8/�):�D)*,�/0'&�̀\6III@�13(0�'88,/8�'*,�*,()*+,+�'/�0.8/)*.(';�()8/�)*�,8/.D'/,+�0.8/)*.(';�()8/�.:�<3*(0'8,+�)*�()&8/*3(/,+@�7)&'/,+�('<./';�'88,/8�'*,�*,()*+,+�'/�'(E3.8./.)&�?';3,�'/�/0,�+'/,�):�+)&'/.)&@��



����������	
�������������������	���������������	������	�����������������	������������������

�����

�������� ������������������	�����		�����������	�����	����������	 !"# $��%%&#%��	'(#"()&*��+,-./,0�,112/1�34.54�,62�,7/.5.-,/28�/9�:2�597;2<28�/9�9/426�=9;267>27/,0�27/./.21�,62�62596828�,1�5971/6?5/.97�.7�-69=6211�,78�,62�79/�.750?828�.7�/42�5,05?0,/.97�9@�72/�.7;21/>27/�.7�5,-./,0�,112/1A��B42�591/�9@�796>,0�>,.7/27,752�,78�62-,.61�/4,/�89�79/�,88�/9�/42�;,0?2�9@�/42�,112/1�96�>,/26.,00<�2C/278�/42�0.@2�9@�/42�,112/�,62�79/�5,-./,0.D28A�E>-69;2>27/1�,62�5,-./,0.D28�,78�82-625.,/28�9;26�/42�62>,.7.7=�?12@?0�0.;21�9@�/42�620,/28�@.C28�,112/1F�,1�,--0.5,:02A����&G&HH&*��(G$'I�'G��&%')HJ&%�E7�,88./.97�/9�0.,:.0./.21F�/42�1/,/2>27/�9@�72/�-91./.97�62-96/1�,�12-,6,/2�125/.97�@96�82@26628�.7@0931�9@�6219?6521A�B4.1�12-,6,/2�@.7,75.,0�1/,/2>27/�202>27/F�82@26628�.7@0931�9@�6219?6521F�62-62127/1�,7�,5K?.1./.97�9@�72/�,112/1�/4,/�,--0.21�/9�,�@?/?62�-26.98�,78�19�3.00�79/�:2�6259=7.D28�,1�,7�.7@093�9@�6219?6521��62;27?2��?7/.0�/4,/�/.>2A�B42�L.1/6.5/�4,1�972�./2>�/4,/�K?,0.@.21�@96�62-96/.7=�.7�/4.1�5,/2=96<A�M55968.7=0<F�/42�./2>F�82@26628�-69-26/<�/,C�62;27?2F�.1�82@26628�,78�6259=7.D28�,1�,7�.7@093�9@�6219?6521�.7�/42�-26.98�/4,/�/42�,>9?7/�:259>21�,;,.0,:02A���N)"#O�P2/�Q91./.97�R96�=9;267>27/S3.82�-62127/,/.97�-?6-9121�3427�:9/4�621/6.5/28�,78�?7621/6.5/28�6219?6521�,62�,;,.0,:02�@96�?12F�./�.1�/42�L.1/6.5/T1�-6,5/.52�/9�?12�621/6.5/28�6219?6521�@.61/F�/427�?7621/6.5/28�6219?6521�,1�/42<�,62�722828A��E7�/42�=9;267>27/S3.82�@.7,75.,0�1/,/2>27/1F�@?78�2K?./<�.1�50,11.@.28�,1�72/�-91./.97A�P2/�-91./.97�>,<�:2�50,11.@.28�.7/9�/4622�59>-9727/1U�72/�.7;21/>27/�.7�5,-./,0�,112/1F�621/6.5/28�,78�?7621/6.5/28A��R?78�V,0,752�R?78�:,0,7521�@96�=9;267>27/,0�@?781�149?08�:2�62-96/28�.7�50,11.@.5,/.971�/4,/�59>-6.12�,�4.26,654<�:,128�97�/42�2C/27/�/9�34.54�/42�=9;267>27/�.1�:9?78�/9�49796�5971/6,.7/1�97�/42�1-25.@.5�-?6-9121�@96�34.54�1-278.7=�5,7�955?6A�W9;267>27/,0�@?781�62-96/�?-�/9�@.;2�50,11.@.5,/.971�9@�@?78�:,0,752U�7971-278,:02F�621/6.5/28F�59>>.//28F�,11.=728F�,78�?7,11.=728A�V25,?12�5.65?>1/,7521�8.@@26�,>97=�=9;267>27/1F�79/�2;26<�=9;267>27/�96�2;26<�=9;267>27/,0�@?78�3.00�-62127/�,00�9@�/4212�59>-9727/1A�B42�@90093.7=�50,11.@.5,/.971�82156.:2�/42�620,/.;2�1/627=/4�9@�/42�1-278.7=�5971/6,.7/1U�� XYZ[\]Ẑ_̀a]�bcẐ�d_a_Ze]�f�B42�-96/.97�9@�@?78�:,0,752�/4,/�5,779/�:2�1-27/�:25,?12�./�.1�2./426�79/�.7�1-278,:02�@96>��1?54�,1�-62-,.8�,>9?7/1�96�.7;27/96<��96�02=,00<�96�597/6,5/?,00<�62K?.628�/9�:2�>,.7/,.728�.7/,5/A��g][hijeh]̂�bcẐ�d_a_Ze]�f�B42�-96/.97�9@�@?78�:,0,752�/4,/�.1�5971/6,.728�/9�:2.7=�?128�@96�,�1-25.@.5�-?6-912�:<�2C/267,0�-,6/.21��1?54�,1�:9784908261�F�5971/./?/.97,0�-69;.1.971F�96�27,:0.7=�02=.10,/.97A�
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1/26/24

ACTUAL ESTIMATED BUDGET
2022 2023 2024

BEGINNING FUND BALANCES 1,354,540$    1,089,780$    832,307$       

REVENUES
Property taxes 106,315         127,636         314,875         
Specific ownership taxes 9,401             11,487           28,339           
Interest income 19,296           40,069           25,100           
Developer advance 3,175,556      96,000           61,394           
Facilities fees 9,000             12,000           36,000           

Total revenues 3,319,568      287,192         465,708         

TRANSFERS IN - 453 - 

Total funds available 4,674,108      1,377,425      1,298,015      

EXPENDITURES
General Fund 77,821           111,383         130,000         
Debt Service Fund 403,035         403,282         410,000         
Capital Projects Fund 3,103,472      30,000           - 

Total expenditures 3,584,328      544,665         540,000         

TRANSFERS OUT - 453 - 

Total expenditures and transfers out 
requiring appropriation 3,584,328      545,118         540,000         

ENDING FUND BALANCES 1,089,780$    832,307$       758,015$       

EMERGENCY RESERVE 700$              900$              2,100$           
DEBT SERVICE RESERVE 622,000         622,000         622,000         
CAPITALIZED INTEREST FUND 337,631         - - 
FUNDS AVAILABLE FOR DEBT SERVICE 110,240         208,344         133,915         

TOTAL RESERVE 1,070,571$    831,244$       758,015$       

REMUDA RANCH METROPOLITAN DISTRICT
SUMMARY

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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1/26/24

ACTUAL ESTIMATED BUDGET
2022 2023 2024

ASSESSED VALUATION
Residential single-family 52,910$         243,990$       769,750$       
Agricultural 5,960             5,410             5,580             
Vacant land 1,831,900      2,036,000      5,085,330      
Personal property 19,200           100 49,700           

Certified Assessed Value 1,909,970$    2,285,500$    5,910,360$    

MILL LEVY
General 11.132 11.168 10.655
Debt Service 44.531 44.678 42.620

Total mill levy 55.663 55.846 53.275

PROPERTY TAXES
General 21,262$         25,524$         62,975$         
Debt Service 85,053           102,112         251,900         

Budgeted property taxes 106,315$       127,636$       314,875$       

BUDGETED PROPERTY TAXES
General 21,262$         25,524$         62,975$         
Debt Service 85,053           102,112         251,900         

106,315$       127,636$       314,875$       

REMUDA RANCH METROPOLITAN DISTRICT
PROPERTY TAX SUMMARY INFORMATION

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
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1/26/24

ACTUAL ESTIMATED BUDGET
2022 2023 2024

BEGINNING FUND BALANCES 1,922$           19,481$         1,963$           

REVENUES
Property taxes 21,262           25,524           62,975           
Specific ownership taxes 1,880             2,297             5,668             
Interest income 154 44 100 
Developer advance 72,084           66,000           61,394           

Total revenues 95,380           93,865           130,137         

Total funds available 97,302           113,346         132,100         

EXPENDITURES
General and administrative

Accounting 15,805           20,000           30,000           
Auditing 4,400             5,000             5,600             
County Treasurer's fee 321 383 945 
Dues and membership 309 500 500 
Insurance 2,515             2,500             3,000             
Legal 38,363           35,000           40,000           
Miscellaneous 3,435             3,000             3,000             
Election 12,673           15,000           - 
Contingency - - 6,955             

Operations and maintenance 
Snow removal - 20,000 25,000           
Weed control - 10,000 15,000           

Total expenditures 77,821           111,383         130,000         

Total expenditures and transfers out 
requiring appropriation 77,821           111,383         130,000         

ENDING FUND BALANCES 19,481$         1,963$           2,100$           

EMERGENCY RESERVE 700$              900$              2,100$           
TOTAL RESERVE 700$              900$              2,100$           

For the Years Ended and Ending December 31,

REMUDA RANCH METROPOLITAN DISTRICT
GENERAL FUND 

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

No assurance provided. See summary of significant assumptions. 
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1/26/24

ACTUAL ESTIMATED BUDGET
2022 2023 2024

BEGINNING FUND BALANCES 1,352,197$    1,069,871$    830,344$       

REVENUES
Property taxes 85,053           102,112         251,900         
Specific ownership taxes 7,521             9,190             22,671           
Interest income 19,135           40,000           25,000           
Facilities fees 9,000             12,000           36,000           

Total revenues 120,709         163,302         335,571         

TRANSFERS IN
Transfers from other funds - 453 - 

Total funds available 1,472,906      1,233,626      1,165,915      

EXPENDITURES
General and administrative

County Treasurer's fee 1,285             1,532             3,779             
Paying agent fees 7,000             7,000             7,000             
Contingency - - 4,471             

Debt Service 
Bond interest 394,750         394,750         394,750         

Total expenditures 403,035         403,282         410,000         

Total expenditures and transfers out 
requiring appropriation 403,035         403,282         410,000         

ENDING FUND BALANCES 1,069,871$    830,344$       755,915$       

DEBT SERVICE RESERVE 622,000$       622,000$       622,000$       
CAPITALIZED INTEREST FUND 337,631         - - 
FUNDS AVAILABLE FOR DEBT SERVICE 110,240         208,344         133,915         
TOTAL RESERVE 1,069,871$    830,344$       755,915$       

REMUDA RANCH METROPOLITAN DISTRICT
DEBT SERVICE FUND 

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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1/26/24

ACTUAL ESTIMATED BUDGET
2022 2023 2024

BEGINNING FUND BALANCES 421$              428$              -$  

REVENUES
Interest income 7 25 - 
Developer advance 3,103,472      30,000           - 

Total revenues 3,103,479      30,025           - 

Total funds available 3,103,900      30,453           - 

EXPENDITURES
General and Administrative

Legal 1,341             - - 
Engineering 13,169           - - 
Entryway monument completion - 30,000 - 
Capital outlay 3,088,962      - - 

Total expenditures 3,103,472      30,000           - 

TRANSFERS OUT
Transfers to other fund - 453 - 

Total expenditures and transfers out 
requiring appropriation 3,103,472      30,453           - 

ENDING FUND BALANCES 428$              -$  -$  

REMUDA RANCH METROPOLITAN DISTRICT
CAPITAL PROJECTS FUND 

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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REMUDA RANCH METROPOLITAN DISTRICT 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

6 

Services Provided 

The District was organized to provide Public Improvements and services for the benefit of all 
anticipated inhabitants and taxpayers of the District, either within or without its boundaries as they 
may change by virtue of inclusions of property. The District also serves to finance and oversee 
the construction, of these Public Improvements and, if appropriate, to dedicate the Public 
Improvements to other public entities or to provide for ongoing operations and maintenance.  The 
District’s service area is located in Douglas County, Colorado.   

The District was formed by the District Court Order on November 13, 2008.  The District will have 
a single district structure. This structure will allow the District to control both financing and 
services. The District anticipates receiving initial funding for both capital and ongoing 
administrative requirements from developer advances until other revenue is available to the 
District. The District will impose a mill levy on taxable property within its boundaries as a primary 
source of revenue for repayment of debt and for operations and maintenance. The District may 
also rely upon various other revenue sources authorized by law. At the District’s discretion, these 
may include the power to assess fees, rates, tolls, penalties, or charges as provided for in C.R.S. 
§ 32-1-1001(1), as amended.

District voters approved authorization of a Maximum Total Mill Levy of 50 mills to support debt 
service and operations and maintenance of the District. A maximum mill levy of 40 mills is 
authorized to support the debt service of the District, subject to the limitation of the Maximum 
Total Mill Levy. A maximum mill levy of 15 mills is authorized to support the operations and 
maintenance of District services and Public Improvements, subject to the limitation of the 
Maximum Total Mill Levy. The total debt limit for the District is $15,000,000 inclusive of costs of 
issuance, organizational costs, inflation, and other similar costs. 

The District has no employees and all administrative functions are contractual. 

The District prepares its budget on the modified accrual basis of accounting in accordance with 
the requirements of Colorado Revised Statutes C.R.S. 29-1-105 using its best estimates as of the 
date of the budget hearing. These estimates are based on expected conditions and its expected 
course of actions. The assumptions disclosed herein are those that the District believes are 
significant to the budget. There will usually be differences between the budget and actual results, 
because events and circumstances frequently do not occur as expected, and those differences 
may be material.   

Revenue  

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, sale of the tax liens on delinquent properties are held in 
November or December. The County Treasurer remits the taxes collected monthly to the District. 



REMUDA RANCH METROPOLITAN DISTRICT 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Revenue – (continued) 

The calculation of the taxes levied is displayed on the Property Tax Summary page of the budget 
using the mill levy adopted by the District.  

For property tax collection year 2024, SB22-238 and SB23B-001 set the assessment rates and 
actual value reductions as follows: 

Category Rate Category Rate 
 Actual Value 

Reduction 
Amount 

Single-Family 
Residential 6.70% Agricultural Land 26.40% 

 Single-Family 
Residential 

$55,000 

Multi-Family 
Residential 6.70% 

Renewable 
Energy Land 26.40% 

 Multi-Family 
Residential 

$55,000 

Commercial 27.90% Vacant Land 27.90%  Commercial $30,000 

Industrial 27.90% 
Personal 
Property 27.90%

 Industrial $30,000 

Lodging 27.90%  State Assessed 27.90%  Lodging $30,000 

Oil & Gas 
Production 87.50% 

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 that the District’s 
share will be equal to approximately 9.00% of the property taxes collected. 

Facilities Fees 

The District imposes a Facilities Fee of $3,000 per residential unit to be constructed within the 
District. The Facilities Fee is due and payable to the District no later than 180 days after the 
closing on the sale of any parcel of property from the Developer to a non-affiliated entity or 
individual or upon issuance of a building permit for construction of structures on property within 
the District, whichever is sooner. 

Interest income 

Investments earned on the District’s funds available have been estimated on an average interest 
rate of 4.00%. 

Developer Advance 

The District is in the development stage. As such, the general and administrative expenditures 
will be mainly funded by the Developer. Developer advances are recorded as revenue for budget 
purposes with an obligation for future repayment when the District is financially able to reimburse 
the Developer from bond proceeds and other legally available revenue. 



REMUDA RANCH METROPOLITAN DISTRICT 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Expenditures 

General, Administrative, Operations and Maintenance Expenditures 

General and administrative expenditures include the estimated cost of services necessary to 
maintain the District’s administrative viability such as legal, accounting, insurance, membership 
dues, meeting and other administrative expenses. 

County Treasurer’s Fees 

County Treasurer’s collection fees have been computed at 1.50% of property taxes. 

Debt Service 

Principal and interest payments are provided based on the attached debt amortization schedule 
from the Limited Tax General Obligation Bonds, Series 2020A. 

Debt and Leases 

On December 16, 2020, the District issued Limited Tax General Obligation Bonds, Series 2020A 
(“Series 2020A Bonds”). The Series 2020A Bonds bear interest at 5.00%, payable semiannually 
to the extent of Senior Pledged Revenue is available on June 1 and December 1 (each an “Interest 
Payment Date”), beginning on June 1, 2021. Annual mandatory sinking fund principal payments 
are due on December 1, beginning on December 1, 2025. The Bonds mature on December 1, 
2050. Proceeds from the sale of the Series 2020A Bonds were used for the purposes of: (a) 
paying or reimbursing Project Costs; (b) funding a portion of the interest to accrue on the Series 
2020A Bonds; (c) funding the Reserve Fund; and (d) paying costs incurred in connection with the 
issuance of the Bonds. 

To the extent principal of any Series 2020A Bond is not paid when due, such principal shall remain 
outstanding until paid and shall continue to bear interest at the rate then borne by the Series 
2020A Bond. To the extent interest on any Series 2020A Bond is not paid when due, such interest 
shall compound on each Interest Payment Date at the rate then borne by the Series 2020A Bond. 

The Series 2020A Bonds are subject to redemption prior to maturity, at the option of the District, 
on December 1, 2025, upon payment of par, accrued interest, and a redemption premium of 3% 
and on any date thereafter, with a redemption premium declining 1% per year for the next two 
years and no redemption premium thereafter. 

The Senior Bonds are secured by and payable from the Senior Pledged Revenue, which means 
the moneys derived by the District from the following sources, net of the collection costs of the 
County and any tax refunds or abatements authorized by or on behalf of the County: 

(a) the Senior Required Mill Levy;
(b) all Specific Ownership Tax which is collected as a result of imposition of the Senior

Required Mill Levy;
(c) the Capital Fees, if any: and
(d) any other legally available moneys which the District determines, in its absolute

discretion, to transfer to the Trustee for application as Senior Pledged Revenue.



REMUDA RANCH METROPOLITAN DISTRICT 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Debt and Leases – (continued) 

Capital Fees means the Facilities Fee and all other fees of a capital nature (excluding periodic, 
recurring service charges) imposed before and after the issuance of the Bonds. 

On December 16, 2020 the District issued Subordinate Limited Tax General Obligation Bonds, 
Series 2020B (“Subordinate Bonds”). The Subordinate Bonds are issued at the rate of 7.625% 
per annum and are structured as “cash flow” bonds, meaning that no regularly scheduled 
payments of principal are due on the Subordinate Bonds prior to their maturity date. Instead, 
principal is payable on each December 15 from the available Subordinate Pledged Revenue, if 
any, pursuant to a mandatory redemption. Proceeds from the sale of the Series 2020B 
Subordinate Bonds were used for the purposes of: (a) paying a portion of the Project Costs and 
(b) paying costs of issuance of the Series 2020B Subordinate Bonds.

Interest on the Subordinate Bonds is payable on each December 15, commencing December 15, 
2021, to the extent of the Subordinate Pledged Revenue and accrued unpaid interest on the 
Subordinate Bonds will compound annually on each December 15 until sufficient Subordinate 
Pledged Revenue is available for payment. 

In the event that any amount of principal or interest on the Subordinate Bonds remain unpaid on 
December 16, 2060 (the “Termination Date”), the Subordinate Bonds will be deemed paid, 
satisfied, and discharged. 

The Subordinate Bonds are subject to redemption prior to maturity, at the option of the District, 
on December 1, 2025, upon payment of par, accrued interest, and a redemption premium of 3% 
and on any date thereafter, with a redemption premium declining 1% per year for the next two 
years and no redemption premium thereafter. 

The Subordinate Bonds are secured by and payable solely from and to the extent of Subordinate 
Pledged Revenue, which means the moneys derived by the District from the following sources, 
net of the collection costs of the County and any tax refunds or abatements authorized by or on 
behalf of the County: 

(a) the Subordinate Required Mill Levy;
(b) the portion of the Specific Ownership Tax resulting from imposition of the

Subordinate Required Mill Levy;
(c) the Subordinate Capital Fee Revenue, which means the Capital Fees remaining after

deduction of all amounts applied to the payment of the Senior Bonds, if any, and any
other then outstanding senior bonds;

(d) all amounts remaining, if any, in the Senior Surplus Fund after payment in full of the
principal of, premium, if any, and interest on the Senior Bonds; and

(e) any other legally available moneys which the District determines, in its absolute
discretion, to transfer to the Trustee for application as Subordinate Pledged Revenue.

The District has no operating or capital leases. 



REMUDA RANCH METROPOLITAN DISTRICT 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Reserve  

Emergency Reserve 

The District has provided for an Emergency Reserve fund equal to at least 3% of fiscal year 
spending for 2024, as defined under TABOR. 

The District also has a Debt Service Reserve fund in the amount of $622,000. 

This information is an integral part of the forecasted budget. 



Year Ended
December 31, Principal Interest Total

2024 -$                                   394,750$                        394,750$                                
2025 20,000                            394,750                          414,750                                  
2026 105,000                          393,750                          498,750                                  
2027 110,000                          388,500                          498,500                                  
2028 125,000                          383,000                          508,000                                  
2029 130,000                          376,750                          506,750                                  
2030 145,000                          370,250                          515,250                                  
2031 155,000                          363,000                          518,000                                  
2032 175,000                          355,250                          530,250                                  
2033 180,000                          346,500                          526,500                                  
2034 200,000                          337,500                          537,500                                  
2035 210,000                          327,500                          537,500                                  
2036 235,000                          317,000                          552,000                                  
2037 245,000                          305,250                          550,250                                  
2038 270,000                          293,000                          563,000                                  
2039 280,000                          279,500                          559,500                                  
2040 305,000                          265,500                          570,500                                  
2041 320,000                          250,250                          570,250                                  
2042 350,000                          234,250                          584,250                                  
2043 365,000                          216,750                          581,750                                  
2044 395,000                          198,500                          593,500                                  
2045 415,000                          178,750                          593,750                                  
2046 450,000                          158,000                          608,000                                  
2047 470,000                          135,500                          605,500                                  
2048 510,000                          112,000                          622,000                                  
2049 535,000                          86,500                            621,500                                  
2050 1,195,000                       59,750                            1,254,750                               

7,895,000$                     7,522,000$                     15,417,000$                           

 

REMUDA RANCH METROPOLITAN DISTRICT
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

Interest Rate 5.000% Payable
June 1 and December 1

Dated December 16, 2020
Principal due December 1

$7,895,000 Series 2020
Limited Tax General Obligation Bonds

No assurance provided. See summary of significant assumptions.
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 County Tax Entity Code DOLA LGID/SID 

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments 

TO: County Commissioners1 of  , Colorado. 

On behalf of the , 
(taxing entity)A 

the  
(governing body)B 

of the  
(local government)C 

Hereby officially certifies the following mills 
$  

(GROSSD assessed valuation, Line 2 of the Certification of Valuation Form DLG 57E) 

to be levied against the taxing entity’s GROSS 
assessed valuation of: 
Note: If the assessor certified a NET assessed valuation 
(AV) different than the GROSS AV due to a Tax 
Increment Financing (TIF) AreaF the tax levies must be 
calculated using the NET AV. The taxing entity’s total 
property tax revenue will be derived from the mill levy 
multiplied against the NET assessed valuation of: 

$  
(NETG assessed valuation, Line 4 of the Certification of Valuation Form DLG 57) 

USE VALUE FROM FINAL CERTIFICATION OF VALUATION PROVIDED 
BY ASSESSOR NO LATER THAN DECEMBER 10 

Submitted: 
(no later than Dec. 15) 

  for budget/fiscal year 
(mm/dd/yyyy) 

.
(yyyy) 

LEVY2 REVENUE2 PURPOSE (see end notes for definitions and examples) 

1. 

2. 

General Operating ExpensesH 

<Minus> Temporary General Property Tax Credit/ 
Temporary Mill Levy Rate ReductionI 

mills  $ 

< >  mills  $ < >

mills SUBTOTAL FOR GENERAL OPERATING: 

3. 

4. 

5. 

6. 

7. 

General Obligation Bonds and InterestJ 

Contractual ObligationsK 

Capital ExpendituresL 

Refunds/AbatementsM 

OtherN (specify):  

mills

mills

mills

mills

mills

mills

 $ 

 $ 

 $ 

 $ 

 $ 

 $ 

TOTAL: [ Sum of General Operating 
Subtotal and Lines 3 to 7 ] mills 

Contact person:  Phone:  ( 
Signed: Title:

Survey Question: Does the taxing entity have voter approval to adjust the general 
operating levy to account for changes to assessment rates? 

☐ Yes ☐ No

Include one copy of this tax entity’s completed form when filing the local government’s budget by January 31st, per 29-1-113 C.R.S., with the 
Division of Local Government (DLG), Room 521, 1313 Sherman Street, Denver, CO 80203. Questions? Call DLG at (303) 864-7720. 

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. 
2 Levies must be rounded to three decimal places and revenue must be calculated from the total NET assessed valuation (Line 4 of 
Form DLG57 on the County Assessor’s FINAL certification of valuation). 
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$ 

$

 

 

 

 

) 719  635-0330
Accountant for District

4512 66070

DOUGLAS COUNTY

REMUDA RANCH METROPOLITAN DISTRICT

BOARD OF DIRECTORS

REMUDA RANCH METROPOLITAN DISTRICT

5,910,360

5,910,360

01/02/2024 2024

10.655 62,975

10.655 62,975

42.620 251,900

Carrie Bartow

53.275 314,875



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: 

BONDSJ: 
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:

CONTRACTSK: 
3. Purpose of Contract:

Title:
Date:
Principal Amount:
Maturity Date:
Levy:
Revenue:

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. 
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Public Improvements

Limited Tax General Obligation Bonds, Series 2020A

December 16, 2020

5.000%

42.620

December 1, 2050

$ 251,900

Public Improvements
 Subordinate Limited Tax General  Obligation Bonds, Series 2020B 

December 16, 2020

7.625%

0.000

December 15, 2050

$ 0
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