
CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2  
141 Union Boulevard, Suite 150 

Lakewood, Colorado 80228-1898 

Tel: 303-987-0835  800-741-3254 

Fax: 303-987-2032 
 

NOTICE OF A SPECIAL MEETING AND AGENDA 

 

Board of Directors: Office: Term/Expires: 

Chad Murphy President 2022/May 2022 

Richard Cross Treasurer 2023/May 2023 

John (“Jay”) W. Despard Assistant Secretary 2022/May 2022 

Mitchell M. Peterson  2023/May 2023 

Ryan D. Marsh   2022/May 2022 

Ann E. Finn Secretary 

 

DATE: June 25, 2020 

 

TIME:  1:00 p.m. 

 

Due to Executive Order D 2020 044 Safer at Home issued by Governor Polis on April 26, 2020, 

and Public Health Order 20-28 implementing the Executive Order, issued by the Colorado 

Department of Health and Environment (CDPHE) on April 26, 2020, this meeting will be held 

via teleconferencing and can be joined through the directions below: 

 

CONFERENCE CALL NUMBER: 1-877-261-8991 

PASSCODE:     6168588 

 

I. ADMINISTRATIVE MATTERS 

 

A. Disclosure of Potential Conflicts of Interest. 

  

 

B. Approve Agenda; confirm location of the meeting and posting of meeting notices. 

  

 

C. Discuss results of the cancelled May 5, 2020 Regular Election (enclosures).  

  

 

D. Consider appointment of Officers: 

 

 President   

 Treasurer   

 Secretary   

 Asst. Secretary   

 Asst. Secretary   

 Asst. Secretary   
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E. Review and approve the Minutes of the February 19, 2020 Special Meeting 

(enclosure). 

  

 

II. PUBLIC COMMENTS 

 

A. Members of the public may express their views to the Board on matters that affect 

the District. Comments will be limited to three (3) minutes. 

  
 

III. FINANCIAL MATTERS 

 

A. Review and accept unaudited financial statements for the period ending March 31, 

2020 and the schedule of cash position updated as of April 22, 2020 (enclosure). 

  

 

B. Review and consider acceptance of the 2019 Audit (enclosure) and approval of 

execution of Representations Letter. 

  

 

C. Consider appointing the District Accountant to prepare the 2021 Budget and set the 

date for a Public Hearing to adopt the 2021 Budget for December 7, 2020, at 1:00 

p.m., to be held at the Hines Office, 1144 15th Street, Suite 3675, Denver, Colorado 

80202. 
  

 

IV. LEGAL MATTERS 

 

A. Ratify approval of the Extra-Territorial Wastewater Service IGA between the Town 

of Castle Rock and the Crowfoot Valley Ranch Metropolitan District Nos. 1 and 2 

(enclosure). 

  

 

V. OTHER BUSINESS 

 

A.   

 

VI. ADJOURNMENT THE NEXT REGULAR MEETING IS SCHEDULED FOR 

DECEMBER 7, 2020 – BUDGET HEARING 
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CANCELLATION OF ELECTION AND
DECLARATION DEEMING CANDIDATES ELECTED FOR

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2

The Designated Election Official of the Crowfoot Valley Ranch Metropolitan 

District No. 2 has been duly authorized by the Board of Directors to cancel and declare 

candidates elected if, at the close of business on the sixty-third (63rd) day before the 

election or thereafter, there are not more candidates than offices to be filled at the election 

to be conducted on May 5, 2020; and

As of the close of business on March 3, 2020, or thereafter, there were not more 

candidates for Director than offices to be filled, including candidates filing affidavits of 

intent to be write-in candidates.

Pursuant to Section 1-13.5-513(1), C.R.S., the Designated Election Official hereby 

cancels the regular election to be conducted on May 5, 2020.

THE ELECTION IS CANCELLED AND THE FOLLOWING CANDIDATES 

ARE DECLARED ELECTED FOR THE FOLLOWING TERMS:

Richard B. Cross Three-year term to 2023

2757 West Denver Place 

Denver, Colorado 80211

Mitchell M. Peterson Three-year term to 2023

2526 West 39th Avenue

Denver, Colorado 80211

Chad D. Murphy Two-year term to 2022

4530 North Meade Street 

Denver, Colorado 80211

Ryan D. Marsh Two-year term to 2022

2747 South Steele Street 

Denver, Colorado 80210

John W. Despard Two-year term to 2022

9909 Isabelle Road

Lafayette, Colorado 80026

DATED this 4th day of March, 2020.

Designated Election Official
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Contact Person for District: Matt P. Ruhland

Collins Cockrel & Cole

Telephone Number of District: (303) 986-1551

Address of District: 390 Union Boulevard, Suite 400

Lakewood, Colorado 80228
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NOTICE OF CANCELLATION OF REGULAR ELECTION
BY THE DESIGNATED ELECTION OFFICIAL FOR THE

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2

NOTICE IS HEREBY GIVEN by the Crowfoot Valley Ranch Metropolitan 

District No. 2, Douglas County, Colorado, that at the close of business on the sixty-third 

(63rd) day before the election or thereafter there were not more candidates for Director 

than offices to be filled, including candidates filing affidavits of intent to be write-in 

candidates; therefore, the election to be held on May 5, 2020, is hereby cancelled.

The following candidates are declared elected:

Richard B. Cross Three-year term to 2023

Mitchell M. Peterson Three-year term to 2023

Chad D. Murphy Two-year term to 2022

Ryan D. Marsh Two-year term to 2022

John W. Despard Two-year term to 2022

CROWFOOT VALLEY RANCH 

METROPOLITAN DISTRICT NO. 2

/s/ Micki L. Mills

Designated Election Official

Published in:  Douglas County News Press

Published on: March 12, 2020
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  MINUTES OF A SPECIAL MEETING OF 

THE BOARD OF DIRECTORS OF THE 

CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 

HELD 

FEBRUARY 19, 2020 

 
A Special Meeting of the Board of Directors (the “Board”) of the Crowfoot 
Valley Ranch Metropolitan District No. 2 (the “District”) was convened on 
Wednesday, the 19th day of February 2020, at 11:30 a.m., at Hines, 1144 15th 
Street, Suite 3675, Denver, Colorado 80202. The meeting was open to the public. 
__________ 
 

ATTENDANCE 

 
 Directors In Attendance Were: 

Chad Murphy  
Richard Cross 
Matthew B. Greenberg  
 
Following discussion, upon motion duly made by Director Murphy, seconded by 
Director Cross and, upon vote, unanimously carried, the absence of Director 
Despard was excused. 
 
Also In Attendance Were: 
Ann E. Finn; Special District Management Services, Inc. 
 
Matthew Ruhland, Esq.; Collins Cockrel & Cole, P.C. 
 
Jason Carroll, CliftonLarsonAllen LLP 
 
Ryan Marsh; Hines Interests Limited Partnership 
__________ 
 

DISCLOSURE OF 

POTENTIAL 

CONFLICTS OF 

INTEREST 

 Disclosures of Potential Conflicts of Interest: The Board discussed the 
requirements pursuant to the Colorado Revised Statutes to disclose any potential 
conflicts of interest or potential breaches of fiduciary duty to the Board and to the 
Secretary of State. 
 
Attorney Ruhland noted that a quorum was present and requested members of the 
Board to disclose any potential conflicts of interest with regard to any matters 
scheduled for discussion at this meeting and incorporated for the record those 
applicable disclosures made by the Board members prior to this meeting in 
accordance with the statute. It was noted that all Directors’ Disclosure Statements 
have been filed.  
__________ 
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ADMINISTRATIVE 

MATTERS 

 

 Agenda: The Board reviewed a proposed Agenda for the District’s Special 
Meeting. 
 
Following discussion, upon motion duly made by Director Murphy, seconded by 
Director Cross and, upon vote, unanimously carried, the Agenda was approved, 
as presented. 
 
Minutes: The Board reviewed the Minutes of the December 2, 2019 Regular 
Meeting. 
 
Following discussion, upon motion duly made by Director Murphy, seconded by 
Director Cross and, upon vote, unanimously carried, the Minutes of the 
December 2, 2019 Regular Meeting were approved, as presented. 
__________ 
 

LEGAL MATTERS  Extra-Territorial Wastewater Service IGA between Castle Rock and the 

Crowfoot Valley Ranch Metropolitan District Nos. 1 and 2: Attorney Ruhland 
reviewed the Extra-Territorial Wastewater Service IGA between the Town of 
Castle Rock and the Crowfoot Valley Ranch Metropolitan District Nos. 1 and 2. 
 

Following review and discussion, upon motion duly made by Director Cross, 
seconded by Director Murphy and, upon vote, unanimously carried, the Board 
approved the Extra-Territorial Wastewater Service IGA between Town of Castle 
Rock and the Crowfoot Valley Ranch Metropolitan District Nos. 1 and 2, subject 
to final negotiation and review  by Attorney Ruhland and sign off by the District 
President.  
__________ 
 

OTHER 

BUSINESS 

 There was no other business to discuss at this time. 
__________ 
 

ADJORNMENT 

 
 

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

Respectfully submitted, 
 
 
By:  ____________________________ 
 Secretary for the Meeting 

 



CROWFOOT VALLEY RANCH METRO DISTRICT #2

FINANCIAL STATEMENTS

MARCH 31, 2020



General Debt Service Capital Projects Total

ASSETS
C - Safe 1,135$ 39,130$ -$ 40,265$

UMB Senior Bond Fund - Series 2018A - 2,985,240 - 2,985,240

UMB Senior Surplus Fund - Series 2018A - 2,952,654 - 2,952,654

UMB Senior Project Fund - 2018A - - 20,749,825 20,749,825

UMB Sub Project Fund - 2018B - - 3,271,507 3,271,507

Receivable from County Treasurer 105 197 - 302

TOTAL ASSETS 1,240$ 5,977,221$ 24,021,332$ 29,999,793$

LIABILITIES AND FUND BALANCES

CURRENT LIABILITIES
Payble to Town 53$ -$ -$ 53$

Due to other districts 1,187 - - 1,187

Total Liabilities 1,240 - - 1,240

FUND BALANCES

Total Fund Balances - 5,977,221 24,021,332 29,998,553

TOTAL LIABILITIES AND FUND BALANCES 1,240$ 5,977,221$ 24,021,332$ 29,999,793$

CROWFOOT VALLEY RANCH METRO DISTRICT #2
BALANCE SHEET - GOVERNMENTAL FUNDS

MARCH 31, 2020

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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Annual
Budget

Year to Date
Actual Variance

REVENUES

Property Taxes 13,698$ 159$ (13,539)$

Fire Protection Tax 4,623 54 (4,569)

Specific Ownership tax 1,649 366 (1,283)

Interest Income - 2 2
Other Revenue 2,030 - (2,030)

TOTAL REVENUES 22,000 581 (21,419)

EXPENDITURES

County Treasurer's fee 205 2 203

County Treasurers Fee - Fire 69 1 68

Transfer to District 1 - 525 (525)

Payment to Town 4,554 53 4,501

Intergovernmental expenditures 15,142 - 15,142

Contingency 2,030 - 2,030

TOTAL EXPENDITURES 22,000 581 21,419

NET CHANGE IN FUND BALANCES -
FUND BALANCES - BEGINNING

- -  
- --

FUND BALANCES - ENDING -$ -$ -$

CROWFOOT VALLEY RANCH METRO DISTRICT #2
STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL

FOR THE THREE MONTHS ENDED MARCH 31, 2020

GENERAL FUND

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  

2



SUPPLEMENTARY INFORMATION



Annual
Budget

Year to Date
Actual Variance

REVENUES

Property Taxes 34,246$ 397$ (33,849)$

Specific Ownership tax 3,082 685 (2,397)

Interest Income 76,750 20,322 (56,428)

TOTAL REVENUES 114,078 21,404 (92,674)

EXPENDITURES

County Treasurer's fee 514 6 508

Series 2018A Bonds Interest 1,824,819 - 1,824,819

Contingency 4,667 - 4,667

TOTAL EXPENDITURES 1,830,000 6 1,829,994

NET CHANGE IN FUND BALANCES (1,715,922) 21,398 1,737,320

FUND BALANCES - BEGINNING 5,975,247 5,955,824 (19,423)

FUND BALANCES - ENDING 4,259,325$ 5,977,222$ 1,717,897$

CROWFOOT VALLEY RANCH METRO DISTRICT #2
SCHEDULE OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL

FOR THE THREE MONTHS ENDED MARCH 31, 2020

DEBT SERVICE FUND

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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Annual
Budget

Year to Date
Actual Variance

REVENUES

Interest Income 200,000$ 84,587$ (115,413)$

TOTAL REVENUES 200,000 84,587 (115,413)

EXPENDITURES

Intergovernmental Expenditure - District No. 1 26,258,839 1,884,218 24,374,621

TOTAL EXPENDITURES 26,258,839 1,884,218 24,374,621

NET CHANGE IN FUND BALANCES (26,058,839) (1,799,631) 24,259,208

FUND BALANCES - BEGINNING 26,058,839 25,820,963 (237,876)

FUND BALANCES - ENDING -$ 24,021,332$ 24,021,332$

CROWFOOT VALLEY RANCH METRO DISTRICT #2
SCHEDULE OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCES - BUDGET AND ACTUAL

FOR THE THREE MONTHS ENDED MARCH 31, 2020

CAPITAL PROJECTS FUND

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
2020 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

The District, a quasi-municipal corporation and a political subdivision of the State of Colorado, was 
organized by order and decree of the District Court for Douglas County on December 3, 2002, and is 
governed pursuant to provisions of the Colorado Special District Act (Title 32, Article 1, Colorado 
Revised Statutes). The District’s service area is located in Douglas County, Colorado. 

The District was organized to provide financing for the design, acquisition, installation and construction 
of sanitation improvements, water improvements, street improvements, traffic and safety control 
improvements, park and recreation improvements, transportation improvements, television relay and 
translation improvements, mosquito control, fire protection, emergency medical services, and operation 
and maintenance of the District. Under the Service Plan, the District is the Financing District related to 
Crowfoot Valley Ranch Metropolitan District No. 1, the Service District (“District No. 1”).  

On November 4, 2014, the District’s voters authorized general obligation indebtedness of $53,000,000 
for street improvements, $53,000,000 for parks and recreation, $53,000,000 for water supply system, 
$53,000,000 for sanitary sewer system, $53,000,000 for traffic and safety control, $53,000,000 for 
public transport, $53,000,000 for fire protection and emergency response facilities, and $106,000,000 
for refinancing of District debt. This voter authorization replaced the voter authorization of November 5, 
2002. District voters also approved authorization for the District to retain and spend District revenues, 
from any lawful source, in excess of the spending, revenue raising or other limitations in Article X, 
Section 20 of the Colorado constitution. 

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

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. 

Revenues 

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

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
2020 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Revenues - (continued) 

The District’s service plan sets a mill levy cap for payment of general obligation debt and for operations 
and maintenance of 70.000 mills district wide, with 20.000 mills for operating costs.  Additionally 6.750 
mills is designated for fire protection, payable to the Castle Rock Fire Protection District.  The operating 
mill levy may include an additional levy not to exceed 10.00 mills for subdistricts created to serve 
specific areas within the district. 

The method of calculating assessed valuation of residential assessment rates in the State of Colorado 
changed to 7.15% from 7.20% for property tax years 2019-2020 on June 10, 2019 with a report 
submitted to the State Board of Equalization. Accordingly, the mill levy has been adjusted upward to 
reflect the change assessed value calculation.   

The property taxes levied are as shown on the Property Tax Summary Page. 

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 9.0% of the total property taxes collected by the General Fund. 

Interest Income 

Interest earned on the District’s available funds has been estimated based on an average interest rate 
of approximately 1.5%. 

Facilities Fees 

Capital Fees are pledged to the payment of the Bonds and are generally defined to mean all fees, 
rates, tolls, penalties, and charges of a capital nature (excluding periodic, recurring service charges) 
imposed by the District at the time of issuance of the Bonds or thereafter, including Facilities Fees. The 
District is expected to adopt a Facilities Fee Resolution prior to the issuance of the Bonds. Capital Fees 
do not include Excluded Fees, which are defined in the Indentures as any fee imposed by the District 
solely for the purpose of funding operation and maintenance expenses. 

The Facilities Fee Resolution will impose a one-time fee in the amount of $3,000 for each single-family 
or multi-family dwelling unit located within the District. The Facilities Fees are payable at the time a 
building permit is issued by the County for any dwelling unit. Facilities Fees are pledged to the payment 
of the Bonds. 

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
2020 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Expenditures 

General and Administrative Expenditures 

General and administrative expenditures have been provided based on estimates of the District’s Board 
of Directors and consultants and include the services necessary to maintain the District's administrative 
viability such as legal, accounting, managerial, insurance, meeting expense, and other administrative 
expenses.   

Payment to Town 

The District has entered into an intergovernmental agreement with the Town of Castle Rock for fire 
protection and emergency response services. The Town of Castle Rock was required to build a new fire 
station to service the District and as a result the District agreed to levy 7.514 mills, as adjusted for 
changes in assessed valuation, and remit the proceeds, net of collection fees, to the Town annually.  

County Treasurer’s Fees 

County Treasurer’s fees have been computed at 1.5% of property tax collections. 

Debt and Leases 

Series 2018 Bonds 

One June 19, 2018 the District issued 2018A Senior Bonds and the 2018B Subordinate Bonds  in the 
respective amounts of $31,945,000 and $3,260,000. Proceeds from the sale of the 2018A Senior 
Bonds will be used to: (i) finance or reimburse the costs of public improvements related to the 
Development; (ii) fund capitalized interest on the 2018A Senior Bonds; (iii) make an initial deposit to the 
2018A Surplus Fund; and (iv) pay the costs of issuance of the Bonds. Proceeds from the sale of the 
2018B Subordinate Bonds will be used to: (i) finance or reimburse the cost of public improvements 
related to the Development; and (ii) pay certain other costs of issuance of the 2018B Subordinate 
Bonds. 

The 2018A Senior Bonds are will bear interest at rates ranging from 5.625% to 5.750% and are payable 
semi-annually on June 1 and December 1, beginning on December 1, 2018. Annual mandatory sinking 
fund principal payments are due on December 1, beginning on December 1, 2026. The 2018A Senior 
Bonds mature on December 1, 2048. The 2018B Subordinate Bonds are assumed to be issued at the 
rate of 8% per annum and are payable annually on December 15, beginning December 15, 2018, from, 
and to the extent of, Subordinate Pledged Revenue available, if any, and mature on December 15, 
2048.  

The 2018B Subordinate Bonds will bear interest at 8.00% and are structured as cash flow bonds 
meaning that there are no scheduled payments of principal or interest prior to the final maturity date. 
Unpaid interest on the 2018B Subordinate Bonds compounds annually at the rate then borne by the 
2018B Subordinate Bonds on each December 15. In the event any amounts due and owing on the 
2018B Subordinate Bonds remain outstanding on December 15, 2058, such amounts shall be deemed 
discharged and shall no longer be due and outstanding. 

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
2020 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Debt and Leases - (continued) 

The 2018A Senior Bonds are payable solely from and to the extent of the Senior Pledged Revenue, 
defined generally in the 2018A Senior Indenture as the following, net of any costs of collection: a) all 
Senior Property Tax Revenues (generally defined as revenues resulting from the imposition of the 
Senior Required Mill Levy); b) all Senior Specific Ownership Tax Revenues, resulting from the 
imposition of the Senior Required Mill Levy; c) all Capital Fees; and d) any other legally available 
moneys which the District determines, in its absolute discretion, to credit to the Senior Bond Fund.  

The 2018A Senior Bonds are additionally secured by the 2018A Surplus Fund, which will initially be 
partially funded with proceeds of the 2018A Senior Bonds, and will also be funded with excess Senior 
Pledged Revenue, if any, to the Maximum Surplus Amount of $6,389,000, and by capitalized interest 
which will be funded with proceeds of the 2018A Senior Bonds. Amounts on deposit in the 2018A 
Surplus Fund (if any) on the final maturity date of the 2018A Senior Bonds shall be applied to the 
payment of the 2018A Senior Bonds. The availability of such amount shall be taken into account in 
calculating the Senior Required Mill Levy required to be imposed in December 2047. 

The 2018B Subordinate Bonds are payable solely from and to the extent of the Subordinate Pledged 
Revenue, which is defined generally in the 2018B Subordinate Indenture as the following, net costs of 
collection: a) all Subordinate Property Tax Revenues (generally defined as revenues resulting from the 
imposition of the Subordinate Required Mill Levy);  b) all Subordinate Specific Ownership Tax 
Revenues, resulting from the imposition of the  Subordinate Required Mill Levy; c) all Subordinate 
Capital Fee Revenue; and  d) any other legally available moneys which the District determines, in its 
absolute discretion, to credit to the Subordinate Bond Fund. Subordinate Capital Fee Revenue is 
defined as any revenue from Capital Fees remaining after deduction of any amount thereof used, paid, 
pledged, or otherwise applied to the payment of any Senior Obligations. For the Senior Required Mill 
Levy and the Subordinate Required Mill Levy, the Indentures separate property taxes and specific 
ownership taxes generated by each mill levy. Receipts generated from the Senior Required Mill Levy 
are pledged to the repayment of the 2018A Senior Bonds and receipts generated from the Subordinate 
Required Mill Levy are pledged to the repayment of the 2018B Subordinate Bonds. In no event is 
Subordinate Pledged Revenue required to be deposited to the Senior Bond Fund or to be applied to 
debt service on the 2018A Senior Bonds. Assumptions related to debt principal amounts, bond interest 
rates, issuance costs, capitalized interest amounts, and other related debt service costs for the 
proposed 2018A Senior Bonds and 2018B Subordinate Bonds have been provided to Management by 
D.A. Davidson & Co., the underwriter of the proposed bond issuance of the District.

Leases 

The District has no outstanding indebtedness, nor any operating or capital leases. 

Reserves 

Emergency Reserve 

TABOR requires local governments to establish Emergency Reserves. These reserves must be at least 
3% of fiscal year spending. Since substantially all funds received by the District are transferred to 
District No. 1, which pays for all the District’s operations and maintenance costs, an Emergency 
Reserve is not reflected in the District’s budget. 

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
2020 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Reserves - (continued) 

Surplus Fund 

The 2018A Senior Bonds are additionally secured by the 2018A Surplus Fund, which will initially be 
partially funded with proceeds of the 2018A Senior Bonds, and will also be funded with excess Senior 
Pledged Revenue, if any, to the Maximum Surplus Amount of $6,389,000, and by capitalized interest 
which will be funded with proceeds of the 2018A Senior Bonds. 

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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Bonds
and Interest

Maturing
in the Interest Payable June 1 and December 1

Year Ending Principal Payable December 1
December 31, Principal Interest Total

2020 -$  1,824,819$       1,824,819$       
2021 - 1,824,819 1,824,819 
2022 - 1,824,819 1,824,819 
2023 - 1,824,819 1,824,819 
2024 - 1,824,819 1,824,819 
2025 - 1,824,819 1,824,819 
2026 25,000            1,824,819 1,849,819 
2027 190,000          1,823,413 2,013,413 
2028 380,000          1,812,725 2,192,725 
2029 515,000          1,791,350 2,306,350 
2030 660,000          1,762,381 2,422,381 
2031 710,000          1,725,256 2,435,256 
2032 800,000          1,685,319 2,485,319 
2033 845,000          1,640,319 2,485,319 
2034 945,000          1,592,788 2,537,788 
2035 995,000          1,539,631 2,534,631 
2036 1,105,000       1,483,663 2,588,663 
2037 1,165,000       1,421,506 2,586,506 
2038 1,280,000       1,355,975 2,635,975 
2039 1,355,000       1,283,975 2,638,975 
2040 1,485,000       1,206,063 2,691,063 
2041 1,570,000       1,120,675 2,690,675 
2042 1,715,000       1,030,400 2,745,400 
2043 1,815,000       931,788             2,746,788 
2044 1,970,000       827,425             2,797,425 
2045 2,085,000       714,150             2,799,150 
2046 2,260,000       594,263             2,854,263 
2047 2,390,000       464,313             2,854,313 
2048 5,685,000       326,888             6,011,888 

31,945,000$   40,907,999$     72,852,999$     

CROWFOOT VALLEY RANC METROPOLITAN DISTRICT NO. 2
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

LONG TERM DEBT

Interest 5.625% - 5.750%
Dated June 13, 2018

$31,945,000 Limited Tax General

Series 2018A
Obligation Bonds

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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General Debt Service Capital
Fund Fund Projects Fund Total

CSAFE
Balance as of 3/31/20 1,134.57$             39,129.63$           -$  40,264.20$            

Subsequent activities:
04/10/20 - Property Tax Receipt (March) 105.47 197.13 - 302.60 
Anticipated Transfer to District #1 (1,240.04) - - (1,240.04)
Anticipated Transfer to Bond Fund - (39,326.76) - (39,326.76)

Anticipated balance - - - - 

UMB - Senior Bond Fund Series 2018A
Balance as of 3/31/20 -$  2,985,239.56$      -$  2,985,239.56$       

Subsequent activities:
Anticipated Transfer from Csafe - 39,326.76 - 39,326.76

Anticipated balance - 3,024,566.32 - 3,024,566.32 

UMB - Senior Surplus Fund Series 2018A
Balance as of 3/31/20 -$  2,952,653.91$      -$  2,952,653.91$       

Subsequent activities:
Anticipated balance - 2,952,653.91 - 2,952,653.91 

UMB - Senior Project Fund Series 2018A
Balance as of 3/31/20 -$  -$  20,749,824.69$      20,749,824.69$     

Subsequent activities:
Anticipated Draw Request #14 - - (1,457,952.36) (1,457,952.36) 

Anticipated balance - - 19,291,872.33        19,291,872.33       

UMB - Sub Project Fund Series 2018B
Balance as of 3/31/20 -$  -$  3,271,507.09$        3,271,507.09$       

Subsequent activities:
Anticipated balance - - 3,271,507.09          3,271,507.09         

Anticipated Balances -$ 5,977,220.23$      22,563,379.42$     28,540,599.65$    

Yield information 3/31/2020:

CSAFE - 1.39%

Crowfoot Metropolitan District No. 2
Schedule of Cash Position

March 31, 2020
Updated 4/22/20

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2
Property Taxes Reconciliation

2020
Prior Year

Delinquent Specific Total
Property Taxes, Rebates Ownership Treasurer's Amount Cash

Taxes and Abatements Taxes Interest Fees Received Monthly Y-T-D Received Monthly Y-T-D

January -$  -$  437.27$              -$ -$ 437.27$              0.00% 0.00% 454.83$        0.00% 0.00%
February 609.21 - 310.88 - (9.14) 910.95 1.16% 1.16% 7,563.50       13.82% 13.82%
March - - 302.60 - - 302.60 0.00% 1.16% 456.15          0.00% 13.82%
April - - - - - - 0.00% 1.16% 419.41          0.00% 13.82%
May - - - - - - 0.00% 1.16% 44,512.58     85.15% 98.97%
June - - - - - - 0.00% 1.16% 963.77          1.03% 100.00%
July - - - - - - 0.00% 1.16% 493.80          0.00% 100.00%
August - - - - - - 0.00% 1.16% 481.15          0.00% 100.00%
September - - - - - - 0.00% 1.16% 486.93          0.00% 100.00%
October - - - - - - 0.00% 1.16% 451.61          0.00% 100.00%
November - - - - - - 0.00% 1.16% 465.17          0.00% 100.00%
December - - - - - - 0.00% 1.16% 531.34          0.00% 100.00%

- 
609.21$  -$  1,050.75$           -$ (9.14)$            1,650.82$           1.16% 1.16% 57,280.24$   100.00% 100.00%

 Assessed Valuation  Mills Levied  Taxes Levied  % of Levied 
 Property Taxes 

Collected 

 % Collected 
to Amount 

Levied 

Property Tax
General Fund 615,230$  22.265 13,698.00        26.06% 158.75$              2.00%
 Fire Protection 615,230$  7.514 4,623.00          8.79% 53.58 2.00%
Debt Service Fund 615,230$  55.663 34,246.00        65.15% 396.88 2.00%

85.442 52,567.00$      100.00% 609.21$              

Specific Ownership Tax
General Fund 1,649.00$        34.86% 366.24$              22.21%
Debt Service Fund 3,082.00          65.14% 684.51 22.21%

4,731.00$        100.00% 1,050.75$           

Treasurer's Fees
General Fund 205.00$           26.01% 2.38$ 1.00%
Fire Protection 69.00               8.76% 0.80 1.00%
Debt Service Fund 514.00             65.22% 5.96 1.00%

788.00$           99.99% 9.14$

Collected GF 158.75$  
Collected SO 366.24 
CSAFE Interest 2.59 
Less fees: (2.38) 
Transfer to #1 525.20$       Income Statement

Payment to Town:
Fire Protection 53.58$  
Less fees: (0.80) 
Payment to Town: 52.78$        Balance Sheet

Current Year
% of Total Property % of Total Property

Taxes Received Taxes Received

No assurance is provided on these financial statements. Substantially all required disclosures, the government-wide financial statements, 
 and the statements of revenues, expenditures and changes in fund balances - governmental funds have been omitted.  
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CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
STATEMENT OF NET POSITION 

DECEMBER 31, 2019 
 
 
 

See accompanying Notes to Basic Financial Statements. 
(1) 

 
Governmental

Activities

ASSETS
Cash and Investments 493$                

Cash and Investments - Restricted 31,776,471      

Property Taxes Receivable 52,567             

Receivable from County Treasurer 484                  

Total Assets 31,830,015      

LIABILITIES
Accrued Interest Payable 152,068           

Due to Other Districts 662                  

Noncurrent Liabilities:  

Due in More than One Year 35,619,150      

Total Liabilities 35,771,880      

DEFERRED INFLOWS OF RESOURCES
Property Tax Revenue 52,567             

Total Deferred Inflows of Resources 52,567             

NET POSITION
Restricted for:

Debt Service 5,955,824        

Unrestricted (9,950,256)       

Total Net Position (3,994,432)$     

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METRO DISTRICT #2 
STATEMENT OF ACTIVITIES 

YEAR ENDED DECEMBER 31, 2019 
 
 
 

See accompanying Notes to Basic Financial Statements. 
(2) 

 
Net (Expense)

Revenue and

Changes in

Program Revenues Net Position

Charges Operating Capital

for Grants and Grants and Governmental

Expenses Services Contributions Contributions Activities

FUNCTIONS/PROGRAMS
Primary Government:

Government Activities:

General Government 20,452$           -$                     -$                     -$                     (20,452)$          

Intergovernmental Expenditure 906,813           -                       -                       -                       (906,813)          

Interest and Related Costs on:

  Long-Term Debt 2,097,499        -                       -                       -                       (2,097,499)       

Total Governmental Activities 3,024,764$      -$                     -$                     -$                     (3,024,764)       

GENERAL REVENUES
Property Taxes 53,260             

Specific Ownership Taxes 5,342               

Net investment Income 662,743           

Total General Revenues 721,345           

CHANGES IN NET POSITION (2,303,419)       

Net Position - Beginning of Year (1,691,013)       

NET POSITION - END OF YEAR (3,994,432)$     

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
BALANCE SHEET 

GOVERNMENTAL FUNDS 
DECEMBER 31, 2019 

See accompanying Notes to Basic Financial Statements. 
(3) 

Total

Debt Capital Governmental

General Service Projects Funds

ASSETS

Cash and Investments 493$  -$ -$ 493$  

Cash and Investments - Restricted - 5,955,509 25,820,962      31,776,471      

Property Tax Receivable 18,321 34,246 - 52,567 

Receivable from County Treasurer 169 315 - 484 

Total Assets 18,983$           5,990,070$      25,820,962$    31,830,015$    

LIABILITIES, DEFERRED INFLOWS OF
RESOURCES, AND FUND BALANCES

LIABILITIES
Due to Other Districts 662$  -$ -$ 662$  

Total Liabilities 662 - - 662 

DEFERRED INFLOWS OF RESOURCES
Property Tax Revenue 18,321             34,246             - 52,567 

Total Deferred Inflows or Resources 18,321             34,246             - 52,567 

FUND BALANCES
Nonspendable:

Restricted for:

Debt Service - 5,955,824 - 5,955,824 

Unassigned - - 25,820,962      25,820,962 

Total Fund Balances - 5,955,824 25,820,962      31,776,786      

Total Liabilities, Deferred Inflows of

  Resources, and Fund Balances 18,983$           5,990,070$      25,820,962$    

Amounts reported for governmental activities in the statement of 

net position are different because:

Long-term liabilities, including bonds payable and interest payable,

are not due and payable in the current period and, therefore, are 

not reported in the funds.

Bonds Payable Series A & B (35,205,000)    

Unpaid Interest on Bonds Series B (414,150)         

Accrued Interest on Bonds Payable Series A (152,068)         

Net Position of Governmental Activities (3,994,432)$    

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCES 

GOVERNMENTAL FUNDS 
YEAR ENDED DECEMBER 31, 2019 

 
 
 

See accompanying Notes to Basic Financial Statements. 
(4) 

 

Total 

Debt Capital Governmental

General Service Projects Funds

REVENUES
Property Taxes 13,879$          34,697$          -$                     48,576$            

Specific Ownership Taxes 1,862              3,480              -                       5,342                

Net Investment Income 27                   141,955          520,761            662,743            

Fire Protection Tax 4,684              -                      -                       4,684                

Total Revenues 20,452            180,132          520,761            721,345            

EXPENDITURES
Current:

County Treasurer's Fees 208                 521                 -                       729                   

County Treasurer's Fees - Fire 70                   -                      -                       70                     

Transfer to District 1 15,560            -                      -                       15,560              

Payment to Town 4,614              -                      -                       4,614                

Debt Service: .

Bond Interest -                      1,824,819       -                       1,824,819         

Capital Outlay:

Intergovernmental Expenditure - CVRMD No. 1 -                      -                      906,813            906,813            

Total Expenditures 20,452            1,825,340       906,813            2,752,605         

EXCESS OF REVENUES OVER (UNDER)
  EXPENDITURES -                      (1,645,208)      (386,052)           (2,031,260)        

OTHER FINANCING SOURCES (USES)
Transfers (to) from Other Fund -                      10,356            (10,356)             -                       

Total Other Financing Sources (Uses) -                      10,356            (10,356)             -                       

NET CHANGE IN FUND BALANCES -                      (1,634,852)      (396,408)           (2,031,260)        

Fund Balances - Beginning of year -                      7,590,676       26,217,370       33,808,046       

FUND BALANCES - END OF YEAR -$                    5,955,824$     25,820,962$     31,776,786$     

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
RECONCILIATION OF THE STATEMENT OF REVENUES,  

EXPENDITURES, AND CHANGES IN FUND BALANCES OF 
GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES 

YEAR ENDED DECEMBER 31, 2019 
 
 
 

See accompanying Notes to Basic Financial Statements. 
(5) 

 

Net Change in Fund Balances - Total Governmental Funds (2,031,260)$     

Amounts reported for governmental activities in the statement of activities are different 

because:

Some expenses reported in the statement of activities do not require the use of current 

financial resources and, therefore, are not reported as expenditures in governmental 

funds.

Bond Interest - Change in Liability on unpaid Series 2018B (272,159)          

Changes in Net Position of Governmental Activities (2,303,419)$     

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
GENERAL FUND 

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN 
FUND BALANCES – BUDGET AND ACTUAL 

YEAR ENDED DECEMBER 31, 2019 
 
 
 

See accompanying Notes to Basic Financial Statements. 
(6) 

 

Variance with

Original Final Budget

and Final  Actual Positive

Budget Amounts (Negative)

REVENUES
Property Taxes 13,879$          13,879$          -$                    

Specific Ownership Taxes 1,856              1,862              6                     

Fire Protection Tax 4,684              4,684              -                      

Net Investment Income -                      27                   27                   

Other Income 1,914              -                      (1,914)             

Total Revenues 22,333            20,452            (1,881)             

EXPENDITURES
Current:

County Treasurer's Fees 278                 208                 70                   

County Treasurer's Fees - Fire -                      70                   (70)                  

Transfer to District 1 20,141            15,560            4,581              

Payment to Town -                      4,614              (4,614)             

Contingency 1,914              -                      1,914              

Total Expenditures 22,333            20,452            1,881              

NET CHANGE IN FUND BALANCE -                      -                      -                      

Fund Balances - Beginning of Year -                      -                      -                      

FUND BALANCES - END OF YEAR -$                    -$                    -$                    

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
NOTES TO BASIC FINANCIAL STATEMENTS 

DECEMBER 31, 2019 
 
 
 

(7) 

 
NOTE 1 DEFINITION OF REPORTING ENTITY 

Crowfoot Valley Ranch Metropolitan District No. 2 (District), a quasi-municipal corporation 
and political subdivision of the state of Colorado, was organized by Order and Decree of the 
District Court for Douglas County recorded on December 3, 2002, and is governed pursuant 
to provisions of the Colorado Special District Act (Title 32, Article 1, Colorado Revised 
Statutes). The District was organized to provide financing for the design, acquisition, 
installation and construction of sanitation improvements, water improvements, street 
improvements, traffic and safety control improvements, park and recreation improvements, 
transportation improvements, television relay and translation improvements, mosquito 
control, fire protection, emergency medical services, and operation and maintenance of the 
District. Under the Service Plan, the District is the Financing District related to Crowfoot 
Valley Ranch Metropolitan District No. 1, the Service District (“District No. 1”).  
 
The District follows the Governmental Accounting Standards Board (GASB) accounting 
pronouncements which provide guidance for determining which governmental activities, 
organizations and functions should be included within the financial reporting entity. GASB 
pronouncements set forth the financial accountability of a governmental organization’s 
elected governing body as the basic criterion for including a possible component 
governmental organization in a primary government’s legal entity. Financial accountability 
includes, but is not limited to, appointment of a voting majority of the organization’s 
governing body, ability to impose its will on the organization, a potential for the organization 
to provide specific financial benefits or burdens and fiscal dependency. 
 
The District has no employees, and all operations and administrative functions are 
contracted. 
 
The District is not financially accountable for any other organization, nor is the District a 
component unit of any other primary governmental entity. 
 
 

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

The more significant accounting policies of the District are described as follows: 
 
Government-Wide and Fund Financial Statements 

The government-wide financial statements include the statement of net position and the 
statement of activities. These financial statements include all of the activities of the District. 
The effect of interfund activity has been removed from these statements. Governmental 
activities are normally supported by taxes and intergovernmental revenues. 
 
The statement of net position reports all financial and capital resources of the District. The 
difference between the sum of assets and deferred outflows and the sum of liabilities and 
deferred inflows is reported as net position. 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
NOTES TO BASIC FINANCIAL STATEMENTS 

DECEMBER 31, 2019 
 
 
 

(8) 

 
NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Government-Wide and Fund Financial Statements (Continued) 

The statement of activities demonstrates the degree to which the direct and indirect 
expenses of a given function or segment are offset by program revenues. Direct expenses 
are those that are clearly identifiable with a specific function or segment. Program revenues 
include: 1) charges to customers or applicants who purchase, use, or directly benefit from 
goods, services, or privileges provided by a given function or segment, and 2) grants and 
contributions that are restricted to meeting the operational or capital requirements of a 
particular function or segment. Taxes and other items not properly included among program 
revenues are reported instead as general revenues. 
 
Separate financial statements are provided for governmental funds. Major individual 
governmental funds are reported as separate columns in the fund financial statements. 
 
Measurement Focus, Basis of Accounting, and Financial Statement Presentation 

The government-wide financial statements are reported using the economic resources 
measurement focus and the accrual basis of accounting. Revenues are recorded when 
earned and expenses are recorded when a liability is incurred, regardless of the timing of 
related cash flows. 
 
Governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting. Revenues are recognized 
as soon as they are both measurable and available. Revenues are considered to be 
available when they are collectible within the current period or soon enough thereafter to 
pay liabilities of the current period. For this purpose, the government considers revenues to 
be available if they are collected within 60 days of the end of the current fiscal period. The 
major sources of revenue susceptible to accrual are property taxes and specific ownership 
taxes. All other revenue items are considered to be measurable and available only when 
cash is received by the District. The District determined that Developer advances are not 
considered as revenue susceptible to accrual. Expenditures, other than interest on long-
term obligations, are recorded when the liability is incurred or the long-term obligation is 
due. 
 
The District reports the following major governmental funds: 
 

The General Fund is the District’s primary operating fund. It accounts for all financial 
resources of the general government, except those required to be accounted for in 
another fund. 
 

The Debt Service Fund accounts for the resources accumulated and payments made for 
principal and interest on long-term general obligation debt of the governmental funds. 
 

The Capital Projects Fund is used to account for financial resources to be used for the 
acquisition and construction of capital equipment and facilities.  

 
When both restricted and unrestricted resources are available for use, it is the District’s 
policy to use restricted resources first, then unrestricted resources as they are needed. 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
NOTES TO BASIC FINANCIAL STATEMENTS 

DECEMBER 31, 2019 
 
 
 

(9) 

 
NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Budgets 

In accordance with the State Budget Law, the District’s Board of Directors holds public 
hearings in the fall each year to approve the budget and appropriate the funds for the 
ensuing year. The appropriation is at the total fund expenditures level and lapses at year-
end. The District’s Board of Directors can modify the budget by line item within the total 
appropriation without notification. The appropriation can only be modified upon completion 
of notification and publication requirements. The budget includes each fund on its basis of 
accounting unless otherwise indicated. 
The District has amended its annual budget for the year ended December 31, 2019. 
Pooled Cash and Investments 

The District follows the practice of pooling cash and investments of all funds to maximize 
investment earnings. Except when required by trust or other agreements, all cash is 
deposited to and disbursed from a single bank account. Cash in excess of immediate 
operating requirements is pooled for deposit and investment flexibility. Investment earnings 
are allocated periodically to the participating funds based upon each fund’s average equity 
balance in the total cash. 
 
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 sales of the tax liens on 
delinquent properties are held in November or December. The County Treasurer remits the 
taxes collected monthly to the District. 
 
Property taxes, net of estimated uncollectible taxes, are recorded initially as deferred inflow 
of resources in the year they are levied and measurable. The unearned property tax 
revenues are recorded as revenue in the year they are available or collected. 
 
Deferred Inflows of Resources 

In addition to liabilities, the statement of net position reports a separate section for deferred 
inflows of resources. This separate financial statement element, deferred inflows of 
resources, represents an acquisition of net position that applies to a future period and so will 
not be recognized as an inflow of resources (revenue) until that time. The District has one 
item that qualifies for reporting in this category. Accordingly, the item, deferred property tax 
revenue, is deferred and recognized as an inflow of resources in the period that the amount 
becomes available. 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
NOTES TO BASIC FINANCIAL STATEMENTS 

DECEMBER 31, 2019 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Equity 

Net Position 

For government-wide presentation purposes when both restricted and unrestricted 
resources are available for use, it is the government’s practice to use restricted resources 
first, then unrestricted resources as they are needed. 
 
Fund Balance 

Fund balance for governmental funds should be reported in classifications that comprise a 
hierarchy based on the extent to which the government is bound to honor constraints on the 
specific purposes for which spending can occur. Governmental funds report up to five 
classifications of fund balance: nonspendable, restricted, committed, assigned, and 
unassigned. Because circumstances differ among governments, not every government or 
every governmental fund will present all of these components. The following classifications 
describe the relative strength of the spending constraints: 
 

Nonspendable Fund Balance – The portion of fund balance that cannot be spent 
because it is either not in spendable form (such as prepaid amounts or inventory) or 
legally or contractually required to be maintained intact. 
 
Restricted Fund Balance – The portion of fund balance that is constrained to being used 
for a specific purpose by external parties (such as bondholders), constitutional 
provisions, or enabling legislation. 
 
Committed Fund Balance – The portion of fund balance that can only be used for 
specific purposes pursuant to constraints imposed by formal action of the government’s 
highest level of decision-making authority, the Board of Directors. The constraint may be 
removed or changed only through formal action of the Board of Directors. 
 
Assigned Fund Balance – The portion of fund balance that is constrained by the 
government’s intent to be used for specific purposes, but is neither restricted nor 
committed. Intent is expressed by the Board of Directors to be used for a specific 
purpose. Constraints imposed on the use of assigned amounts are more easily removed 
or modified than those imposed on amounts that are classified as committed. 
 
Unassigned Fund Balance – The residual portion of fund balance that does not meet any 
of the criteria described above. 

 
If more than one classification of fund balance is available for use when an expenditure is 
incurred, it is the District’s practice to use the most restrictive classification first. 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
NOTES TO BASIC FINANCIAL STATEMENTS 

DECEMBER 31, 2019 
 
 
 

(11) 

 
NOTE 3 CASH AND INVESTMENTS 

Cash and investments as of December 31, 2019 are classified in the accompanying 
financial statements as follows: 
 
Statement of Net Position:

Cash and Investments  493$                

Cash and Investments - Restricted 31,776,471      

Total Cash and Investments 31,776,964$    

 
Cash and investments as of December 31, 2019 consist of the following: 
 

Total Investments 31,776,964$    

 
Deposits with Financial Institutions 

The Colorado Public Deposit Protection Act (PDPA) requires that all units of local 
government deposit cash in eligible public depositories. Eligibility is determined by state 
regulators. Amounts on deposit in excess of federal insurance levels must be collateralized. 
The eligible collateral is determined by the PDPA. PDPA allows the institution to create a 
single collateral pool for all public funds. The pool for all the uninsured public deposits as a 
group is to be maintained by another institution or held in trust. The market value of the 
collateral must be at least 102% of the aggregate uninsured deposits. 
 
The State Commissioners for banks and financial services are required by statute to monitor 
the naming of eligible depositories and reporting of the uninsured deposits and assets 
maintained in the collateral pools. 
 
At December 31, 2019, the District had no cash deposits. 
 
Investments 

The District has adopted a formal investment policy that follows state statutes regarding 
investments. 
 
The District generally limits its concentration of investments to those noted with an 
asterisk (*) below, which are believed to have minimal credit risk, minimal interest rate risk 
and no foreign currency risk. Additionally, the District is not subject to concentration risk 
disclosure requirements or investment custodial credit risk disclosure requirements for 
investments that are in the possession of another party. 
 
Colorado revised statutes limit investment maturities to five years or less unless formally 
approved by the Board of Directors. Such actions are generally associated with a debt 
service reserve or sinking fund requirements. 
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NOTE 3 CASH AND INVESTMENTS (CONTINUED) 

Investments (Continued) 

Colorado statutes specify investment instruments meeting defined rating and risk criteria in 
which local governments may invest which include: 
 

. Obligations of the United States, certain U.S. government agency securities, and 
securities of the World Bank 

. General obligation and revenue bonds of U.S. local government entities 

. Certain certificates of participation 

. Certain securities lending agreements 

. Bankers’ acceptances of certain banks 

. Commercial paper 

. Written repurchase agreements and certain reverse repurchase agreements 
collateralized by certain authorized securities 

. Certain money market funds 

. Guaranteed investment contracts 
* Local government investment pools 

 
As of December 31, 2019, the District had the following investments: 
 

Investment Maturity Fair Value

Colorado Surplus Asset Fund Trust Weighted Average 

  (CSAFE)   Under 60 Days 31,776,964$    

 
CSAFE 
The District invested in the Colorado Surplus Asset Fund Trust (CSAFE) (the Trust), which 
is an investment vehicle established by State statute for local government entities to pool 
surplus assets. The State Securities Commissioner administers and enforces all State 
statutes governing the Trust. The Trust is similar to a money market fund, with each share 
valued at $1.00. CSAFE may invest in U.S. Treasury securities, repurchase agreements 
collateralized by U.S. Treasury securities, certain money market funds and highest rated 
commercial paper. A designated custodial bank serves as custodian for CSAFE’s portfolio 
pursuant to a custodian agreement. The custodian acts as safekeeping agent for CSAFE’s 
investment portfolio and provides services as the depository in connection with direct 
investments and withdrawals. The custodian’s internal records segregate investments 
owned by CSAFE. CSAFE is rated AAAm by Standard & Poor’s. CSAFE Records its 
investments at amortized cost and the district records investments in CSAFE at net asset 
value as determined by amortized costs. There are no unfunded commitments, the 
redemption frequency is daily and there is no redemption notice period. 
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NOTE 4 LONG-TERM OBLIGATIONS 

The following is an analysis of the changes in the District’s long-term obligations for the year 
ended December 31, 2019: 
 

Balance at Balance at Due

December 31, New Refundings/ December 31, Within 

2018 Issues Retirements 2019 One Year

General Obligation

Bonds:

Series 2018A 31,945,000$    -$                    -$                   31,945,000$    -$                   

Series 2018B 3,260,000        -                      -                     3,260,000        -                     

Unpaid Interest on Series 2018B 141,991           272,159           -                     414,150           -                     

Total 35,346,991$    272,159$         -$                   35,619,150$    -$                   

 
The details of the District’s long-term obligations are as follows: 
 
Limited Tax General Obligation Bonds, Series 2018A (the “2018A Senior Bonds”) and 
Subordinate Limited Tax General Obligation Bonds, Series 2018B (the “2018B 
Subordinate Bonds”, and together with the 2018A Senior Bonds, the “Bonds”) dated 
June 19, 2018. 
 
Bond Details 
The District issued the Bonds on June 19, 2018, in the par amounts of $31,945,000 for the 
2018A Senior Bonds and $3,260,000 for the 2018B Subordinate Bonds. Proceeds of the 
2018A Senior Bonds were applied to: (i) finance or reimburse the costs of public 
improvements; (ii) fund capitalized interest on the 2018A Senior Bonds; (iii) make an initial 
deposit to the Senior Surplus Fund; and (iv) pay the costs of issuance of the Bonds. 
Proceeds of the 2018B Subordinate Bonds were applied to: (i) finance or reimburse the 
costs of public improvements; and (ii) pay certain other costs of issuance of the 2018B 
Subordinate Bonds.  
 
The 2018A Senior Bonds bear interest at rates ranging from 5.625% to 5.750%, payable 
semiannually on June 1 and December 1 of each year, beginning on December 1, 2018. 
Annual mandatory sinking fund principal payments are due on December 1, beginning 
December 1, 2026. The 2018A Senior Bonds mature on December 1, 2048. To the extent 
the 2018A Senior Bonds are not paid when due, the unpaid principal will continue to bear 
interest and the unpaid interest will compound semiannually on each June 1 and 
December 1 until the total repayment obligation of the District for the 2018A Senior Bonds 
equals the amount permitted by law and the electoral authorization. 
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NOTE 4 LONG-TERM OBLIGATIONS (CONTINUED) 

Bond Details (Continued) 
The 2018B Subordinate Bonds bear interest at 8.00% and are payable annually on 
December 15, beginning December 15, 2018, from, and to the extent of, Subordinate 
Pledged Revenue available, if any, and mature on December 15, 2048. The 2018B 
Subordinate Bonds are structured as “cash flow” bonds meaning that there are no 
scheduled payments of principal or interest prior to the final maturity date. Unpaid interest 
on the 2018B Subordinate Bonds compounds annually at the rate borne by the 2018B 
Subordinate Bonds on each December 15. The District shall not be obligated to pay more 
than the amount permitted by law and the electoral authorization in repayment of the 2018B 
Subordinate Bonds. In the event any amounts due and owing on the 2018B Subordinate 
Bonds remain outstanding on December 15, 2058, such amounts shall be deemed 
discharged and shall no longer be due and outstanding. 
 
Optional Redemption 
The 2018A Senior Bonds and the 2018B subordinate Bonds are subject to redemption prior 
to maturity, at the option of the District, on December 1, 2023, and on any date thereafter, 
upon payment of par, accrued interest, and a redemption premium equal to a percentage of 
the principal amount so redeemed, as follows: 
 

Redemption

Optional Redemption Date Prices

December 1, 2023 to November 30, 2024 3.00%

December 1, 2024 to November 30, 2025 2.00

December 1, 2025 to November 30, 2026 1.00

December 1, 2026 and Thereafter 0.00  
 

Security 
The 2018A Senior Bonds are payable solely from and to the extent of Senior Pledged 
Revenue, comprised of the following, net of any costs of collection: (i) all Senior Property 
Tax Revenues (generally defined as revenues resulting from the imposition of the Senior 
Required Mill Levy); (ii) all Senior Specific Ownership Tax Revenues resulting from the 
imposition of the Senior Required Mill Levy; (iii) all Capital Fees; and (iv) any other legally 
available moneys which the District determines, in its absolute discretion, to credit to the 
Senior Bond Fund. 
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NOTE 4 LONG-TERM OBLIGATIONS (CONTINUED) 

Security (Continued) 
The 2018A Senior Bonds are also secured by the amounts in the Senior Surplus Fund, 
which was partially funded with proceeds of the 2018A Senior Bonds in the amount of 
$2,854,000, and will be additionally funded by excess Senior Pledged Revenue, if any, to 
the Maximum Surplus Amount of $6,389,000. Amounts on deposit in the Senior Surplus 
Fund on the final maturity date of the 2018A Senior Bonds shall be applied to the payment 
of the 2018A Senior Bonds. The availability of such amount shall be taken into account in 
calculating the Senior Required Mill Levy to be imposed in December 2047. The balance in 
the Senior Surplus Fund on December 31, 2019, was $2,942,622. 

 
The 2018B Subordinate Bonds are payable solely from and to the extent of Subordinate 
Pledged Revenue, comprised of the following, net of any costs of collection: (i) all 
Subordinate Property Tax Revenues (generally defined as revenues resulting from the 
imposition of the Subordinate Required Mill Levy); (ii) all Subordinate Specific Ownership 
Tax Revenues resulting from the imposition of the Subordinate Required Mill Levy; (iii) all 
Subordinate Capital Fee Revenue (which means any revenue from Capital Fees remaining 
after deduction of amounts applied to the payment of any Senior Obligations); and (iv) any 
other legally available moneys which the District determines, in its absolute discretion, to 
credit to the Subordinate Bond Fund. 
 
Required Mill Levy 
The District has covenanted to impose a Senior Required Mill Levy each year in an amount 
which, if imposed by the District for collection in the succeeding calendar year, would 
generate Senior Property Tax Revenues sufficient to pay the 2018A Senior Bonds (less any 
amounts then on deposit in the Senior Bond Fund and, solely to the extent provided in the 
Senior Indenture, the Senior Surplus Fund), but not in excess of 50 mills (subject to 
adjustment), and for so long as the amount on deposit in the Senior Surplus Fund is less 
than the Maximum Surplus Amount, equal to 50 mills (subject to adjustment), or such lesser 
amount which, if imposed by the District for collection in the succeeding calendar year, 
would generate Senior Property Tax Revenues (A) sufficient to pay the 2018A Senior Bonds 
and to fully fund the Senior Surplus Fund to the Maximum Surplus Amount, or (B) which, 
when combined with moneys then on deposit in the Senior Bond Fund and the Senior 
Surplus Fund, will pay the 2018A Senior Bonds in full in the year such levy is collected. 
 
In the event that the method of calculating assessed valuation is changed after December 
16, 2008, the minimum mill levy of 50 mills and the maximum mill levy of 50 mills will be 
increased or decreased to reflect such changes, such increases or decreases to be 
determined by the Board in good faith so that to the extent possible, the actual tax revenues 
generated by the mill levy, as adjusted, are neither diminished nor enhanced as a result of 
such changes. For purposes of the foregoing, a change in the ratio of actual valuation to 
assessed valuation shall be deemed to be a change in the method of calculating assessed 
valuation. The adjusted minimum and maximum mill levy for tax collection year 2019 is 
55.277. For tax levy year 2019 (for collection in 2020), the District levied 55.663 mills. 
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NOTE 4 LONG-TERM OBLIGATIONS (CONTINUED) 

Required Mill Levy (Continued) 
The District has covenanted to impose a Subordinate Required Mill Levy each year in an 
amount equal to (i) 50 mills (subject to adjustment), less the Senior Obligation Mill Levy 
(which is defined as the sum of the Senior Required Mill Levy required to be imposed by the 
District in accordance with the 2018A Senior Indenture and any other ad valorem property 
tax levy required to be imposed by the District for the payment of Senior Obligations) or (ii) 
such lesser amount which, if imposed by the District for collection in the succeeding 
calendar year, would generate Subordinate Property Tax Revenues which, when combined 
with moneys then on deposit in the Subordinate Bond Fund, will pay the 2018B Subordinate 
Bonds in full in the year such levy is collected. The Subordinate Required Mill Levy will 
equal zero at any time that: (i) the payment of the 2018A Senior Bonds and any other Senior 
Obligations requires the imposition of at least 50 mills (subject to adjustment); and (ii) at any 
time that there is on deposit in the Senior Surplus Fund less than the Maximum Surplus 
Amount. 
 
The outstanding bond principal and interest of the 2018A Senior bonds are due as follows: 
 

Year Ending December 31, Principal Interest Total

2020 -$                     1,824,819$      1,824,819$      

2021 -                       1,824,819        1,824,819        

2022 -                       1,824,819        1,824,819        

2023 -                       1,824,819        1,824,819        

2024 -                       1,824,819        1,824,819        

2025-2029 1,110,000        9,077,126        10,187,126      

2030-2034 3,960,000         8,406,063        12,366,063      

2035-2039 5,900,000        7,084,750        12,984,750      

2040-2044 8,555,000        5,116,351        13,671,351      

2045-2048 12,420,000       2,099,614        14,519,614      

Total 31,945,000$    40,907,999$    72,852,999      

 
The annual debt service requirements on the 2018B Subordinate Bonds are not currently 
determinable since they are payable only from available Subordinate Pledged Revenue. 
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NOTE 4 LONG-TERM OBLIGATIONS (CONTINUED) 

Authorized Debt 

On November 4, 2014, a majority of the qualified electors of the District authorized the 
issuance of indebtedness in an amount not to exceed $477,000,000. At December 31, 2019, 
the District had authorized, but unissued indebtedness in the following amounts allocated for 
the following purposes: 
 

Authorization Authorization 

Authorized Authorized Authorized Used for Used for Authorized

November 25, November 7, November 4, Series 2018A Series 2018B But

2002 Election 2006 Election 2014 Election Bonds Bonds Unissued

Street Improvements 53,000,000$      53,000,000$      53,000,000$      19,167,000$   1,956,000$     137,877,000$      

Parks and Recreation -                        53,000,000        53,000,000        3,194,500       326,000          102,479,500        

Water 53,000,000        53,000,000        53,000,000        4,791,750       489,000          153,719,250        

Sanitation 53,000,000        53,000,000        53,000,000        3,194,500       326,000          155,479,500        

Transportation 53,000,000        53,000,000        53,000,000        1,597,250       163,000          157,239,750        

Traffic Safety Controls 53,000,000        53,000,000        53,000,000        -                      -                      159,000,000        

TV Relay and Translation 53,000,000        53,000,000        -                        -                      -                      106,000,000        

Fire Protection / Emergency Medical 53,000,000        53,000,000        53,000,000        -                      -                      159,000,000        

Refunding 53,000,000        53,000,000        106,000,000      -                      -                      212,000,000        

Total 424,000,000$    477,000,000$    477,000,000$    31,945,000$   3,260,000$     1,342,795,000$   

 
Pursuant to the Service Plan, the District along with District No. 1 is permitted to issue bond 
indebtedness in an aggregate amount up to $477,000,000 (Combined Debt Limit). In the 
future, the District may issue a portion or all of the remaining authorized but unissued 
general obligation debt for purposes of providing public improvements to support 
development as it occurs within the District’s service area. 
 
 

NOTE 5 NET POSITION 

The District has net position consisting of two components, restricted and unrestricted. 
 
Restricted assets include net position that are restricted for use either externally imposed by 
creditors, grantors, contributors, or laws and regulations of other governments or imposed 
by law through constitutional provisions or enabling legislation. The District had restricted 
net position as of December 31, 2019, as follows: 
 

Governmental 

Activites

Restricted Net Position:

Debt Service 5,955,824$      
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NOTE 6 DISTRICT AGREEMENTS 

Amended and Restated District Facilities Agreement 

The District and District No. 1 entered into a District Facilities Agreement, dated February 
19, 2003, as amended and restated by the Amended and Restated District Facilities 
Agreement date January 1, 2008, and as amended by the First Amendment to Amended 
and Restated District Facilities Agreement, dated May 29, 2018, which sets forth the right 
and obligations of the District to issue indebtedness to fund, and for District No. 1 to 
construct, own or transfer, and operate and maintain, public facilities and services for the 
benefit of both Districts. The agreement establishes: 
 
 Maximum Debt Levy 
 To fund the obligations related to the limited tax general obligation of the District: 

1) A Maximum Debt Levy not to exceed 50 mills, and 
2) Other Revenues of the District as may be legally available. 

 
Maximum O&M Levy and Service Fee 
To fund the operation and maintenance of District No. 1: 

1) A Maximum O&M levy not to exceed 20 mills, 
2) The imposition of a uniform Service Fee upon each single family lot, each 

multi-family unit, and each square foot of commercial development, and 
3) Other revenues of the District as may be legally available. 

 
Fire Protection Agreement 

The District has entered into an intergovernmental agreement with the Town of Castle Rock 
for fire protection and emergency response services. The required mill levy is 6.75 mills, as 
adjusted for changes in assessed valuation, which for the tax collection year 2019 is 7.462 
mills. The Town of Castle Rock was required to build a new fire station to service the District 
and as a result the District agreed to levy 7.462 mills, as adjusted for changes in assessed 
valuation, and remit the proceeds, net of collection fees, to the Town annually.  
 
 

NOTE 7 RELATED PARTY 

The majority of the members on the Board of Directors are employees, owners, or are 
otherwise associated with the Developer and may have conflicts of interest in dealing with 
the District. 
 
 

NOTE 8 INTERFUND TRANSFERS 

The transfer from the Capital Projects COI Fund to the Debt Service Fund was to fund the 
Senior Bond fund. 
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NOTE 9 RISK MANAGEMENT 

The District is exposed to various risks of loss related to torts; thefts of, damage to, or 
destruction of assets; errors or omissions; injuries to employees; or acts of God. 
 
The District is a member of the Colorado Special Districts Property and Liability Pool (Pool) 
as of December 31, 2019. The Pool is an organization created by intergovernmental 
agreement to provide property, liability, public officials’ liability, boiler and machinery and 
workers’ compensation coverage to its members. Settled claims have not exceeded this 
coverage in any of the past three fiscal years. 
 
The District pays annual premiums to the Pool for liability, property, public officials’ liability, 
and workers’ compensation coverage. In the event aggregated losses incurred by the Pool 
exceed amounts recoverable from reinsurance contracts and funds accumulated by the 
Pool, the Pool may require additional contributions from the Pool members. Any excess 
funds which the Pool determines are not needed for purposes of the Pool may be returned 
to the members pursuant to a distribution formula. 
 
 

NOTE 10 TAX, SPENDING, AND DEBT LIMITATIONS 

Article X, Section 20 of the Colorado Constitution, commonly known as the Taxpayer’s Bill of 
Rights (TABOR), contains tax, spending, revenue and debt limitations that apply to the state 
of Colorado and all local governments. 
 
Spending and revenue limits are determined based on the prior year’s Fiscal Year Spending 
adjusted for allowable increases based upon inflation and local growth. Fiscal Year 
Spending is generally defined as expenditures plus reserve increases with certain 
exceptions. Revenue in excess of the Fiscal Year Spending limit must be refunded unless 
the voters approve retention of such revenue. 
 
On November 4, 2014, a majority of the District’s electors authorized the District to collect 
and spend or retain in a reserve the full amount of all currently levied taxes and fees of the 
District annually, without regard to any limitations under TABOR. 
 
TABOR requires local governments to establish Emergency Reserves. These reserves must 
be at least 3% of Fiscal Year Spending (excluding bonded debt service). Local governments 
are not allowed to use the Emergency Reserves to compensate for economic conditions, 
revenue shortfalls, or salary or benefit increases. Since substantially all funds received by 
the District are transferred to District No. 1, which pays for all of the District’s operations and 
maintenance costs, an emergency reserve is not reflected in the District’s financial 
statements. The emergency reserve for these funds are reflected in District No. 1. 
 
The District’s management believes it is in compliance with the provisions of TABOR. 
However, TABOR is complex and subject to interpretation. Many of the provisions, including 
the interpretation of how to calculate Fiscal Year Spending limits, will require judicial 
interpretation. 
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Variance with

Original Final Budget

and Final Actual Positive

Budget Amounts (Negative)

REVENUES
Property Taxes 34,697$          34,697$          -$                    

Specific Ownership Taxes 3,470              3,480              10                   

Net Investment Income 98,600            141,955          43,355            

Total Revenues 136,767          180,132          43,365            

EXPENDITURES
Debt Service:

Bond Interest - Series 2018A 1,824,819       1,824,819       -                      

County Treasurer's Fees 520                 521                 (1)                    

Trustee Fees 5,000              -                      5,000              

Contingency 5,181              -                      5,181              

Total Expenditures 1,835,520       1,825,340       10,180            

EXCESS OF REVENUES OVER (UNDER)
  EXPENDITURES (1,698,753)      (1,645,208)      53,545            

OTHER FINANCING SOURCES (USES)
Transfers from Other Fund -                      10,356            10,356            

Total Other Financing Sources -                      10,356            10,356            

NET CHANGE IN FUND BALANCES (1,698,753)      (1,634,852)      63,901            

Fund Balances - Beginning of Year 6,311,612       7,590,676       1,279,064       

FUND BALANCES - END OF YEAR 4,612,859$     5,955,824$     1,342,965$     
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Variance with

Original Final Budget

and Final Actual Positive

Budget Amounts (Negative)

REVENUES
Net Investment Income 390,000$          520,761$          130,761$        

Total Revenues 390,000            520,761            130,761          

EXPENDITURES
Intergovernmental Expenditure - CVRMD No. 1 25,318,288       906,813            24,411,475     

Total Expenditures 25,318,288       906,813            24,411,475     

EXCESS OF REVENUES OVER (UNDER)
  EXPENDITURES (24,928,288)      (386,052)           24,542,236     

OTHER FINANCING SOURCES (USES)
Transfers (to) from Other Fund -                       (10,356)             (10,356)           

Total Other Financing Uses -                       (10,356)             (10,356)           

NET CHANGE IN FUND BALANCES (24,928,288)      (396,408)           24,531,880     

Fund Balances - Beginning of Year 24,928,288       26,217,370       1,289,082       

FUND BALANCES - END OF YEAR -$                     25,820,962$     25,820,962$   
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Bonds and Interest

Maturing in the

Year Ending December 31, Principal Interest Total

2020 -$                        1,824,819$         1,824,819$         

2021 -                          1,824,819           1,824,819           

2022 -                          1,824,819           1,824,819           

2023 -                          1,824,819           1,824,819           

2024 -                          1,824,819           1,824,819           

2025 -                          1,824,819           1,824,819           

2026 25,000                1,824,819           1,849,819           

2027 190,000              1,823,413           2,013,413           

2028 380,000              1,812,725           2,192,725           

2029 515,000              1,791,350           2,306,350           

2030 660,000              1,762,381           2,422,381           

2031 710,000              1,725,256           2,435,256           

2032 800,000              1,685,319           2,485,319           

2033 845,000              1,640,319           2,485,319           

2034 945,000              1,592,788           2,537,788           

2035 995,000              1,539,631           2,534,631           

2036 1,105,000           1,483,663           2,588,663           

2037 1,165,000           1,421,506           2,586,506           

2038 1,280,000           1,355,975           2,635,975           

2039 1,355,000           1,283,975           2,638,975           

2040 1,485,000           1,206,063           2,691,063           

2041 1,570,000           1,120,675           2,690,675           

2042 1,715,000           1,030,400           2,745,400           

2043 1,815,000           931,788              2,746,788           

2044 1,970,000           827,425              2,797,425           

2045 2,085,000           714,150              2,799,150           

2046 2,260,000           594,263              2,854,263           

2047 2,390,000           464,313              2,854,313           

2048 5,685,000           326,888              6,011,888           

Total 31,945,000$       40,907,999$       72,852,999$       

Interest 5.625% - 5.750%

Dated June 13, 2018

Interest Payable June 1 and December 1

Principal Payable December 1

 $31,945,000 Limited Tax General 

Series 2018A

  ObligationBonds 
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Prior Year

Assessed

Valuation

for Current Percent

Year Ended Year Property Mills Property Taxes Collected

December 31, Tax Levy Levied Levied Collected to Levied

2015 613,200$       76.750 47,063$         47,063$         100.00 %

2016 595,420         76.750 45,698           45,697           100.00

2017 590,920         76.750 45,353           45,353           100.00

2018 618,910         84.850 52,515           52,515           100.00

2019 627,700         84.850 53,260           53,260           100.00

Estimated for

  Year Ending

  December 31,

2020 615,230$       85.442 52,567$         

NOTE: Property taxes collected in any one year include collection of delinquent property taxes levied in prior 

years. Information received from the County Treasurer does not permit identification of specific year of levy.  

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS
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ANNUAL DISCLOSURE 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

HISTORY OF ASSESSED VALUATION AND MILL LEVIES FOR THE DISTRICT 
TABLE #1 
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Collection Assessed Percent Total

Levy Year Year Valuation Change Mill Levy

2013 2014 431,671$             - % 76.750                 

2014 2015 613,200               42.05 76.750                 

2015 2016 595,420               (2.90) 76.750                 

2016 2017 590,920               (0.76) 76.750                 

2017 2018 618,910               4.74 84.500                 

2018 2019 627,700               1.42 84.850                 

2019 2020 615,230               (1.99) 85.442                 

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

PROPERTY TAX COLLECTIONS IN THE DISTRICT 
TABLE #2 
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Collection Taxes Current Tax Collection

Levy Year Year Levied Collection Rate

2013 2014 33,131$               33,131$               100.00 %

2014 2015 47,063                 47,063                 100.00

2015 2016 45,698                 45,697                 100.00

2016 2017 45,353                 45,353                 100.00

2017 2018 52,515                 52,515                 100.00

2018 2019 53,260                 53,260                 100.00

2019 2020 52,567                 -                           

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

TEN LARGEST OWNERS OF PROPERTY WITH THE DISTRICT 
TABLE #3 
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Percentage

of Taxpayer/

Assessed Assessed

Taxpayer Name Valuation Valuation

HT Canyons South Land LP 615,230$         100.00 %

Total 615,230$         100.00 %

 
 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

ASSESSED VALUATION OF CLASSES OF PROPERTY IN THE DISTRICT 
TABLE #4 

 
 
 

(29) 

 
Percentage

Total of Taxpayer/

Assessed Assessed

Property Class Valuation  Valuation

Valuation Year - 2019

Agricultural 39,850$           6.48 %

Residential 47,680             7.75 %

State 8,700               1.41 %

Personal 519,000           84.36 %

Total 615,230$         100.00 %

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

SELECTED RATIOS OF THE DISTRICT (DIRECT DEBT OF THE DISTRICT) 
TABLE #5 
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Property Class Total Debt Senior Debt

Direct Debt 35,205,000$    31,945,000$    

   

2019 Certified Assessed Valuation 615,230           615,230           

Ratio of Direct Debt to 2019 Certified Assessed Valuation 5722% 5192%

2019 District Statutory "Actual" Value (4) 832,588           832,588           

Ratio of Direct Debt to 2019 District Statutory Value 4228% 3837%

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE 
GENERAL FUND (UNAUDITED) 

(PAST FIVE YEARS) 
TABLE #6 
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2015 2016 2017 2018 2019

REVENUES

Property Taxes 47,063$          45,699$          45,353$          52,515$          18,563$        

Specific Ownership Taxes 4,524              4,204              4,967              5,553              1,862            

Interest Income 14                   -                     -                     -                     27                 

Total Revenues 51,601            49,903            50,320            58,068            20,452          

EXPENDITURES

County Treasurer's Fee 706                 685                 680                 788                 278               

Payment to Town of Castle Rock 4,075              3,957              3,931              4,540              4,614            

Transfer to CVRMD No. 1 59,640            45,261            45,709            52,740            15,560          

Total Expenditures 64,421            49,903            50,320            58,068            20,452          

EXCESS OF REVENUES UNDER

  EXPENDITURES (12,820)          -                     -                     -                     -                    

EXCESS OF REVENUE AND OTHER FINANCING 

  SOURCES UNDER EXPENDITURES AND 

  OTHER USES (12,820)          -                     -                     -                     -                    

Fund Balance - Beginning of Year 12,820            -                     -                     -                     -                    

FUND BALANCE - END OF YEAR -$                   -$                   -$                   -$                   -$                  

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE 
CAPITAL PROJECTS FUND (UNAUDITED) 

(PAST FIVE YEARS) 
TABLE #7 
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2015 2016 2017 2018 2019

REVENUES

Bond Proceeds -                     -                     -                      35,205,000      -                       

Interest Income -                     -                     -                      279,215           520,761           

Total Revenues -                     -                     -                      35,484,215      520,761           

EXPENDITURES

Bond Issue Costs -                     -                     -                      942,812           -                       

Intergovernmental Expenditure - District No. 1 -                     -                     -                      -                       906,813           

Total Expenditures -                     -                     -                      942,812           906,813           

EXCESS OF REVENUES OVER (UNDER)

  EXPENDITURES -                     -                     -                      34,541,403      (386,052)          

OTHER SOURCES OF FINANCING

Transfers In (Out) -                     -                     -                      (8,324,033)       (10,356)            

EXCESS OF REVENUE AND OTHER FINANCING 

  SOURCES OVER (UNDER) EXPENDITURES AND 

  OTHER USES -                     -                     -                      26,217,370      (396,408)          

Fund Balance - Beginning of Year -                     -                     -                      -                       26,217,370      

FUND BALANCE - END OF YEAR -$                   -$                   -$                    26,217,370$    25,820,962$    

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE 
DEBT SERVICE FUND (UNAUDITED) 

(PAST FIVE YEARS) 
TABLE #8 
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2015 2016 2017 2018 2019

REVENUES

Property Taxes -$                   -$                   -$                   -$                   34,697$          

Specific Ownership Taxes -                     -                     -                     -                     3,480              

Interest Income -                     -                     -                     87,811            141,955          

Total Revenues -                     -                     -                     87,811            180,132          

EXPENDITURES

County Treasurer's Fee -                     -                     -                     -                     521                 

Bond Interest Senior Bond -                     -                     -                     821,168          1,824,819       

Total Expenditures -                     -                     -                     821,168          1,825,340       

EXCESS OF REVENUES UNDER

  EXPENDITURES -                     -                     -                     (733,357)        (1,645,208)     

OTHER SOURCES OF FINANCING

Transfers In (Out) -                     -                     -                     8,324,033       10,356            

EXCESS OF REVENUE AND OTHER FINANCING 

  SOURCES OVER (UNDER) EXPENDITURES AND 

  OTHER USES -                     -                     -                     7,590,676       (1,634,852)     

Fund Balance - Beginning of Year -                     -                     -                     -                     7,590,676       

FUND BALANCE - END OF YEAR -$                   -$                   -$                   7,590,676$     5,955,824$     

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

BUDGET SUMMARY AND COMPARISON – GENERAL FUND 
TABLE #9 
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2020

Final Budget Actual Variance Budget

REVENUES
Property Taxes 13,879$          13,879$          -$                    13,698$          

Specific Ownership Taxes 1,856              1,862              6                     1,649              

Fire Protection Tax 4,684              4,684              -                      4,623              

Net Investment Income -                      27                   27                   -                      

Other Income 1,914              -                      (1,914)             2,030              

Total Revenues 22,333            20,452            (1,881)             22,000            

EXPENDITURES
Current:

County Treasurer's Fees-Fire -                      70                   (70)                  69                   

County Treasurer's Fees 278                 208                 70                   205                 

Transfer to District No. 1 20,141            15,560            4,581              15,142            

Payment to Town -                      4,614              (4,614)             4,554              

Contingency 1,914              -                      1,914              2,030              

Total Expenditures 22,333            20,452            1,881              22,000            

EXCESS OF REVENUES OVER
  EXPENDITURES -                      -                      -                      -                      

NET CHANGE IN FUND BALANCE -                      -                      -                      -                      

Fund Balances - Beginning of Year -                      -                      -                      -                      

FUND BALANCES - END OF YEAR -$                    -$                    -$                    -$                    

2019

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

BUDGET SUMMARY AND COMPARISON – CAPITAL PROJECTS FUND 
TABLE #10 
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2020

Budget Actual Variance Budget

REVENUES
Interest Income 390,000$          520,761$        130,761$        200,000$          

Total Revenues 390,000            520,761          130,761          200,000            

EXPENDITURES
Intergovernmental Expenditure - District No. 1 25,318,288       906,813          24,411,475     26,258,839       

Total Expenditures 25,318,288       906,813          24,411,475     26,258,839       

EXCESS OF REVENUES OVER (UNDER)
  EXPENDITURES (24,928,288)      (386,052)         24,542,236     (26,058,839)      

OTHER FINANCING SOURCES (USES)
Transfers (to) from Other Fund -                       (10,356)           (10,356)           -                       

Total Other Financing Uses -                       (10,356)           (10,356)           -                       

NET CHANGE IN FUND BALANCES (24,928,288)      (396,408)         24,531,880     (26,058,839)      

Fund Balances - Beginning of Year 24,928,288       26,217,370     (1,289,082)      26,058,839       

FUND BALANCES - END OF YEAR -$                     25,820,962$   23,242,798$   -$                     

2019

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS



CROWFOOT VALLEY RANCH METROPOLITAN DISTRICT NO. 2 
ANNUAL DISCLOSURE 

BUDGET SUMMARY AND COMPARISON – DEBT SERVICE FUND 
TABLE #11 
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2020

Budget Actual Variance Budget

REVENUES
Interest Income 98,600$          141,955$        43,355$          76,750$            

Property taxes 34,697            34,697            -                      34,246              

Specific Ownership Taxes 3,470              3,480              10                   3,082                

Total Revenues 136,767          180,132          43,365            114,078            

EXPENDITURES
Debt Service:

Bond Interest 1,824,819       1,824,819       -                      1,824,819         

Contingency 5,181              -                      5,181              4,667                

County Treasurer's Fee 520                 521                 (1)                    514                   

Trustee Fees 5,000              -                      5,000              -                       

Total Expenditures 1,835,520       1,825,340       10,180            1,830,000         

OTHER FINANCING SOURCES (USES)
Transfers from Other Fund -                      10,356            10,356            

Total Other Financing Sources -                      10,356            10,356            -                       

NET CHANGE IN FUND BALANCES (1,698,753)      (1,634,852)      63,901            (1,715,922)        

Fund Balances - Beginning of Year 6,311,612       7,590,676       1,279,064       5,975,247         

FUND BALANCES - END OF YEAR 4,612,859$     5,955,824$     1,342,965$     4,259,325$       

2019

 
 

DRAFT - NO ASSURANCE IS PROVIDED ON THESE FINANCIAL STATEMENTS
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