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 INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors 
Belle Creek Metropolitan District No. 1 
City of Commerce City, Colorado 
 
We have audited the accompanying financial statements of the governmental activities and each major fund of 
Belle Creek Metropolitan District No. 1 (the District), as of and for the year ended December 31, 2019, and the 
related notes to the financial statements, which collectively comprise the District’s basic financial statements as 
listed in the table of contents. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with accounting principles generally accepted in the United States of America; this includes the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether due to fraud or error. 

Auditor’s Responsibility 

Our responsibility is to express opinions on these financial statements based on our audit. We conducted our 
audit in accordance with auditing standards generally accepted in the United States of America. Those 
standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial 
statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor’s judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error. In making those 
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation 
of the financial statements in order to design audit procedures that are appropriate in the circumstances, but 
not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control. Accordingly, 
we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used 
and the reasonableness of significant accounting estimates made by management, as well as evaluating the 
overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our 
audit opinions. 

Opinions 

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities and each major fund of Belle Creek Metropolitan District No. 1, 
as of December 31, 2019, and the respective changes in financial position thereof, and the budgetary 
comparison for the general fund for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 
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Other Matters 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that management’s discussion 
and analysis on pages i through iv be presented to supplement the basic financial statements.  Such information, 
although not a part of the basic financial statements, is required by the Governmental Accounting Standards 
Board, who considers it to be an essential part of financial reporting for placing the basic financial statements 
in an appropriate operational, economic, or historical context.  We have applied certain limited procedures to 
management’s discussion and analysis in accordance with auditing standards generally accepted in the United 
States of America, which consisted of inquiries of management about the methods of preparing the information 
and comparing the information for consistency with management’s responses to our inquiries, the basic financial 
statements, and other knowledge we obtained during our audit of the basic financial statements.  We do not 
express an opinion or provide assurance on the information because the limited procedures do not provide us 
with sufficient evidence to express an opinion or provide any assurance. 

Other Information 

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the District’s basic financial statements. The supplemental information as listed in the table of contents 
is presented for purposes of legal compliance and additional analysis and is not a required part of the basic 
financial statements.  The supplemental information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the basic financial 
statements.  The information has been subjected to the auditing procedures applied in the audit of the basic 
financial statements and certain additional procedures, including comparing and reconciling such information 
directly to the underlying accounting and other records used to prepare the basic financial statements or to the 
basic financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America.  In our opinion, the information is fairly stated, in all material 
respects, in relation to the basic financial statements as a whole. 

The continuing disclosure annual financial information, as listed in the table of contents, has not been subjected 
to the auditing procedures applied in the audit of the basic financial statements and, accordingly, we do not 
express an opinion or provide any assurance on it. 

 

 

 

 

Greenwood Village, Colorado 
May 21, 2020 
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Belle Creek Metropolitan District No. 1 
Management Discussion and Analysis 

December 31, 2019 
 
This management’s discussion and analysis of the Belle Creek Metropolitan District No. 1 (the “District”) 
financial statements provides an overview of the District’s financial activities for the fiscal year ended 
December 31, 2019.  The intent of this discussion and analysis is to look at the District’s financial 
performance as a whole; it should be read in conjunction with the basic financial statements and notes to 
enhance the reader’s understanding of the District’s overall financial and operational performance. 
 

Overview of the Financial Statements 
 

This annual report consists of three parts; 1) Management’s discussion and analysis (this section), 2) the 
financial statements including the accompanying footnotes, and 3) the supplementary information.  The 
financial statements include the government-wide financial statements, the fund financial statements, and 
the notes to financial statements, which provide information integral to the financial statements. 
 
The government-wide financial statements report information about the District as a whole and are prepared 
on using the accrual basis of accounting, which is similar to the accounting used by most private-sector 
companies.  All of the current year's revenues and expenses are taken into account regardless of when 
cash is received or paid.  The Statement of Net Position presents information on the District’s assets, 
deferred outflows of resources, liabilities and deferred inflows of resources, with the difference being 
reported as Net Position. The District currently has a negative net position as a result of the capital items 
dedicated to other governmental entities, however, the District’s combination of operating results, property 
tax revenues, and debt repayments resulted in an improvement in the District’s net position in 2019. 
 
The Statement of Activities presents information showing how the District’s net position changed during the 
most recent fiscal year.  All changes in net position are reported as soon as the underlying event giving rise 
to the change occurs, regardless of the timing of related cash flows.   
 
The District separates its operating results for financial purposes into General Fund, Debt Service Fund, 
and Capital Projects Fund activities. 
 
General fund:  The District manages the operations of the Belle Creek Family Center, maintains parks and 
public spaces throughout the Belle Creek community, and is responsible for architectural control and 
covenant compliance within the community.  The largest source of operating funds for the District is from 
property taxes and specific ownership taxes.  The District annually approves a mill levy that generates 
property taxes and related specific ownership taxes available for general fund uses.  The District’s other 
revenues included cost-sharing reimbursements pursuant to an agreement between the District and the 
Charter school, revenues from early learning center (daycare) fees, user fees, and various other operating 
fees. 
 
Debt Fund:  The District’s debt fund revenues consist of property taxes and development fees.  The District 
annually certifies a mill levy with Adams County that generates property tax revenues adequate to meet the 
annual debt service requirements of the District.  The District has three outstanding debt agreements that 
are described in footnote 5 of the financial statements.  The District charges development fees for each 
new residence or business that is constructed in the community.  These fees provided additional debt 
repayment capabilities. 
 
Capital Fund:  The District’s capital fund is used to record the acquisition of public infrastructure in the 
Belle Creek Community.  The principal public infrastructure assets of the District include the Belle Creek 
Family Center and common area grounds and parks throughout the community.  In the past, the District 
acquired streets, utilities and other public infrastructure through an agreement with the Belle Creek 
community developer.  That public infrastructure was dedicated to Commerce City and the South Adams 
County Water and Wastewater District.
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Comparative Statements of Net Position as of December 31: 

 ASSETS  2019 2018 

Current assets  $     409,659  $     658,474 

Property taxes receivable in 2019  1,283,365  1,019,543 

Capital assets, net  3,485,552  3,558,747 

Total Assets  5,178,576  5,236,764 

DEFERRED OUTFLOWS 

Deferred loss on refunding    19,618    40,165 

LIABILITIES 

Current liabilities    82,100  443,774 

Current portion of long-term liabilities  241,947  225,356 

Long-term liabilities  5,744,685  6,346,434 

Total Liabilities  6,068,732  7,015,564 

DEFERRED INFLOWS 

Property tax revenues  1,283,365  1,019,543 

NET POSITION 

Net investment in capital assets   (2,501,080)   (3,013,043) 

Restricted    98,324    80,345 

Unrestricted  248,853  174,519 

Total Net Position  $       (2,153,903)  $       (2,758,179) 
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Changes in Net Position for the Years Ended: 
 

  2019  2018 

Program Revenue     
  Charges of Services   $         293,710     $         233,324  

  Operating Grants and Contributions                         -                          -  

  Capital Grants and Contributions                         -                          -  

     Total Program Revenues              293,710               233,324  

     
General Revenue     
  Property Taxes           1,021,838               921,769  

  Specific Ownership Taxes                82,110                 81,393  

  Conservation Trust Fund                  9,090                   8,121  

  Development Fees              291,500               247,500  

  Interest and Other Income                36,686                 41,146  

     Total General Revenues           1,441,224            1,299,929  

          Total Revenues   $      1,734,934    $      1,533,253  

     
Expenses     
  General Government             929,260           1,038,470  

  Interest and long-term debt and related costs             201,398              207,362  

          Total Expenses           1,130,658            1,245,832  

     
Increase (Decrease) in Net Position              604,276               287,421  

Net position, beginning of year        (2,758,179)        (3,045,600) 

Net position, end of year   $   (2,153,903)   $   (2,758,179) 
 

 
Financial Highlights 

 
The Statement of Net Position reflects the District’s year-end financial position.  The District’s positive 
operating results enabled it to increase operating reserves and continue with strong liquidity through 2019.  
Exclusive of property taxes to be received in 2020 and current payments on long-term debt, the District 
finished 2019 with current assets exceeding current liabilities by $327,559, an increase of $112,859 over 
2018. 
  
The District’s net position increased by about $600,000 as the District continued to use development fees 
and property tax revenues to make substantial principal payments on the District’s bonds and notes 
payable. Per loan agreement covenants, the District is required to use year-end debt funds in excess of 
$50,000 to make payments on the District subordinate debt obligation. 
 
The Statement of Revenues, Expenditures and Changes in Fund Balances (page 4) reflects the activities 
in the District’s funds.  The District evaluates its general fund operating expenses and sets the general fund 
mill levy to generate property taxes adequate to cover operating expenses.  The District’s 2019 operating 
revenues were $912,142 and operating expenses were $813,788, enabling the District to build operating
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 reserves.  The District’s tax revenues are increasing with the on-going residential build-out in the 
community.  The Board and management continue to emphasize operating efficiently. 

The debt fund had $822,792 in revenues which allowed it to pay interest expenses of $192,594 and make 
principal reduction payments of $205,000 and $400,000 on the District’s general obligation long-term debt. 
The Districts capacity to borrow funds if needed continues to grow.  The District has made significant 
reductions in outstanding debt in the last few years and the District’s assessed value has grown.  The 
District has $5,785,000 in voted debt authorization that can readily be accessed to fund community 
improvements if and when desired. 

The District borrowed $43,438 during 2019.  These funds plus a transfer from the general fund were used 
to upgrade the family center lights and improve landscaping in the community 

Supplemental Items 

The District's procedures in establishing budgetary data reflected in the financial statements are 
summarized in Note 2 of the financial statements.  The budget to actual comparison for the general fund is 
presented immediately prior to the financial statement footnotes and the budget to actual comparisons for 
the debt and capital funds are included in supplemental information.  

Comparisons to Budget 

The District's 2019 general fund operating revenues were slightly above budget as were the operating 
expenditures of the District.  The District amended its 2019 debt fund budget.  The District received 
development fees in excess of budgeted amounts and used those fees to make incremental payments on 
the subordinate debt obligation.  The District also amended its 2019 capital projects fund.  The District 
elected to fund capital improvements slightly in excess of budget during the year.  The District’s excess of 
revenues over expenses in the general fund allowed it to increase capital expenditures beyond budgeted 
amount and still increase operating reserves. 

Debt Requirements and Assessed Valuation 

The supplemental items include details on the repayment schedule for the District’s Series 2011 bonds and 
a schedule reflecting the District’s history of assessed value.  The District’s assessed value has increased 
due to growth and County re-assessments of value.  These increases improve the District’s capability to 
generate revenues for the District. 

Continuing Disclosure 

The District includes several informational schedules that are required pursuant to the District’s debt 
obligations covenants.  These schedules provide additional detail related to the District’s tax base. 

Contacting the District's Financial Management 

This financial report is designed to provide our residents, customers, taxpayers, and creditors with a general 
overview of the District's financials and to show the District's accountability for the income it receives.  If 
you have any questions regarding this report or need additional financial information, please contact District 
management per the following:  

Mulhern MRE, Inc., District Manager 
Belle Creek Metropolitan Improvement District No. 1 
188 Inverness Drive West, Suite 140 
Englewood, CO  80112 
Phone:  (303) 649-9857 



Governmental 
Activities 

ASSETS
Cash and investments 260,620$                
Cash and investments - Restricted 98,324                    
Receivable - County Treasurer 6,352                      
Accounts receivable 44,363                    
Property taxes receivable 1,283,365               
Capital assets, not being depreciated 2,072,400               
Capital assets, net 1,413,152               

Total assets 5,178,576               

DEFERRED OUTFLOWS OF RESOURCES
Deferred loss on refunding 19,618                    

Total deferred outflows of resources 19,618                    

LIABILITIES
Accounts payable 66,777                    
Accrued interest payable 15,323                    
Noncurrent liabilities:

Due within one year 241,947                  
Due in more than one year 5,744,685               
Total liabilities 6,068,732               

DEFERRED INFLOWS OF RESOURCES
Property tax revenue 1,283,365               

Total deferred inflows of resources 1,283,365               

NET POSITION
      Net investment in capital assets (2,501,080)             
      Restricted for:

     Emergency reserves 27,400                    
     Debt service 70,924                    
Unrestricted 248,853                  

Total net position (2,153,903)$           

Belle Creek Metropolitan District No. 1

STATEMENT OF NET POSITION

December 31, 2019

The accompanying Notes to the Financial Statements are an integral part of these statements.
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Belle Creek Metropolitan District No. 1

STATEMENT OF ACTIVITIES

For the Year Ended December 31, 2019

Net (Expense)
Revenue and
Changes in

Program Revenue Net Position

Functions/Programs Expenses
Charges for 

Services

Operating 
Grants and 

Contributions

Capital Grants 
and 

Contributions
Governmental 

Activities 

Primary government
General government (929,260)$       293,710$     -$                   -$                    (635,550)$        
Interest on long-term debt and related costs (201,398)         -                   -                     -                      (201,398)          

Total governmental activities (1,130,658)$    293,710$     -$                   -$                    (836,948)          

General revenues:
Property taxes 1,021,838        
Specific ownership taxes 82,110             
Conservation trust fund 9,090               
Development fees 291,500           
Miscellaneous income 20,923             

   Interest income 15,763             
Total general revenues 1,441,224        

Change in net position 604,276           
Net position - beginning (2,758,179)       
Net position - ending (2,153,903)$     

The accompanying Notes to the Financial Statements are an integral part of these statements.
2



General Fund
Debt Service 

Fund
Capital 

Projects Fund

Total 
Governmental 

Funds
ASSETS

Cash and investments 260,620$        -$                      -$                     260,620$           
Cash and investments - Restricted 27,400            70,924 -                       98,324                
Receivable - County Treasurer 6,352              -                         -                       6,352                  
Accounts receivable 44,363 -                         -                       44,363                
Property taxes receivable 652,202          631,163            -                       1,283,365          

Total assets 990,937$        702,087$          -                       1,693,024$        

LIABILITIES
Accounts payable 66,777            -                         -                       66,777                
      Total liabilities 66,777 -                         -                       66,777                

DEFERRED INFLOWS OF RESOURCES
Property tax revenue 652,202          631,163            -                       1,283,365          

Total deferred inflows of resources  652,202          631,163            -                       1,283,365          

FUND BALANCES
Restricted for:

Emergencies 27,400            -                         -                       27,400                
Debt service -                      70,924              -                       70,924                

Assigned for:
Subsequent year's expenditures 77,692            -                         -                       77,692                

Unassigned 166,866          -                         -                       166,866              
Total fund balances 271,958          70,924              -                       342,882              

Total liabilities, deferred inflows of resources 
     and fund balances 990,937$        702,087$          -$                     

Amounts reported for governmental activities in the statement of 
net position are different because

            Capital assets used in governmental activities are not financial 
               resources and, therefore, are not reported in the funds. 3,485,552          
            Deferred outflows of resources are not available to pay for current
               period expenditures and, therefore, are not reported in the funds.
                   Loss on refunding, net 19,618                

Long-term liabilities, including bonds payable and accrued interest,
are not due and payable in the current period and therefore are
not reported in the funds.

Bonds payable and cash flow note (5,926,999)         
Lease payable (40,198)              
Bond premium (19,435)              
Accrued interest payable  (15,323)              

            Net position of governmental activities         (2,153,903)$       

Belle Creek Metropolitan District No. 1

BALANCE SHEET
GOVERNMENTAL FUNDS

December 31, 2019

The accompanying Notes to the Financial Statements are an integral part of these statements.
3



Belle Creek Metropolitan District No. 1 

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES 
GOVERNMENTAL FUNDS

For the Year Ended December 31, 2019

General Fund
Debt Service 

Fund
Capital Projects 

Fund

 Total 
Governmental 

Funds 
Revenues

Property taxes 491,116$           530,722$          -$                          1,021,838$         
Specific ownership taxes 82,110               -                        -                            82,110                
Early Learning Center fees 212,029 -                        -                            212,029              
Charter School fees 46,067 -                        -                            46,067                
Family Center user fees 35,614 -                        -                            35,614                
Conservation trust fund 9,090 -                        -                            9,090                  
Development fees -                         291,500 -                            291,500              
Investment earnings 15,193 570 -                            15,763                
Collections revenue 15,259 -                        -                            15,259                
Transfer fees, fines & other 5,664 -                        -                            5,664                  
Total revenues 912,142             822,792            -                            1,734,934           

Expenditures
General

Family Center operations 239,393 -                        -                            239,393              
Family Center management 157,684 -                        -                            157,684              
Early Learning Center staffing and overhead 103,267 -                        -                            103,267              
Landscape contract 64,851 -                        -                            64,851                
Landscape water 71,529 -                        -                            71,529                
Landscape replacements 7,666 -                        -                            7,666                  
Common area maintenance 9,294 -                        -                            9,294                  
District management 38,013 -                        -                            38,013                
Accounting 30,000 -                        -                            30,000                
Legal - general 19,263 -                        -                            19,263                
Legal - covenant control 6,738 -                        -                            6,738                  
Covenant control 20,493 -                        -                            20,493                
Directors fees 10,079 -                        -                            10,079                
Insurance 5,486 -                        -                            5,486                  
Audit 4,700 -                        -                            4,700                  
Other administrative expenses 5,926 -                        -                            5,926                  
County treasurer fees 7,375 7,970 -                            15,345                

Debt service
Bond interest -                         192,594 -                            192,594              
Bond principal -                         205,000 -                            205,000              
Lease interest -                         1,169 -                            1,169                  
Lease principal -                         3,240 -                            3,240                  
Note repayment -                         400,000            -                            400,000              
Paying agent fees -                         200 -                            200                     

Capital outlay -                         -                        54,309                   54,309                
Total expenditures 801,757             810,173            54,309                   1,666,239           

Excess of revenues over (under) expenditures 110,385             12,619              (54,309)                 68,695                

Other financing sources (uses)
Lease proceeds -                         -                        43,438 43,438                
Operating transfers in (out) (12,031) 4,409 7,622 -                          

Total other financing sources and (uses) (12,031)              4,409                51,060                   43,438                

Net change in fund balances 98,354               17,028              (3,249)                   112,133              

Fund balances - beginning 173,604             53,896              3,249                     230,749              

Fund balances - ending 271,958$           70,924$            -$                          342,882$            

The accompanying Notes to the Financial Statements are an integral part of these statements.
4



Belle Creek Metropolitan District No. 1

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

For the Year Ended December 31, 2019

Net change in fund balances - governmental funds: 112,133$      

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

       Governmental funds report capital outlays as expenditures.  In the 
       statement of activities capital outlay is not reported as an expenditure.
       However, the statement of activities will report as depreciation expense
       the allocation of the cost of any depreciable asset over the estimated useful
       life of the asset.  Therefore, this is the amount of depreciation in the current
       period.

    Depreciation expense (127,504) 
    Capital outlay 54,309 

      The issuance of long-term debt (e.g., bond, leases) provides current
   financial resources to governmental funds while the repayment of the
   principal of long-term debt consumes the current financial resources of
   governmental funds.  Neither transaction, however, has any effect
   on net position.  

    Bond principal payment 205,000 
    Note repayment 400,000 
    Lease proceeds (43,438) 
    Lease principal payment 3,240 

      Some expenses reported in the statement of activites do not require 
the use of current financial resources and, therefore, are not reported 
as expenditures in governmental funds.
    Accrued bond interest payable - Change in liability 727 
    Amortization of loss on refunding (20,547) 
    Amortization of bond premium 20,356 

Change in net position of governmental activities 604,276$      

The accompanying Notes to the Financial Statements are an integral part of these statements.
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Variance with
Original and Final Budget -
Final Budget Actual Positive

Amounts Amounts (Negative)
REVENUES
Property taxes 490,000$             491,116$          1,116$               
Specific ownership taxes 80,000                 82,110              2,110                 
Early Learning Center fees 165,000               212,029            47,029               
Charter School fees 47,000                 46,067              (933)                   
Family Center user fees 45,000                 35,614              (9,386)                
Conservation trust fund 8,000                   9,090                1,090                 
Investment earnings 10,000                 15,193 5,193                 
Collections revenue 5,000                   15,259 10,259               
Transfer fees, fines & other 5,000                   5,664 664                    

Total revenues 855,000               912,142            57,142               

EXPENDITURES
Family Center operations 201,000               239,393            (38,393)              
Family Center management 179,000               157,684            21,316               
Early Learning Center contracted staffing and overhead 138,000               103,267            34,733               
Landscape contract 65,000                 64,851              149                    
Landscape water 72,000                 71,529              471                    
Landscape replacements 12,000                 7,666                4,334                 
Common area maintenance 17,000                 9,294                7,706                 
District management 40,000                 38,013              1,987                 
Accounting 20,000                 30,000              (10,000)              
Legal - general 18,000                 19,263              (1,263)                
Legal - convenant control 25,000                 6,738                18,262               
Covenant control 18,000                 20,493              (2,493)                
Directors fees -                           10,079              (10,079)              
Insurance 6,000                   5,486                514                    
Audit 5,000                   4,700                300                    
Other administrative expenses 4,000                   5,926                (1,926)                
County Treasurers fees 7,000                   7,375                (375)                   
Contingency 30,000                 -                        30,000               
Total expenditures 857,000               801,757            55,243               

Excess of revenues over expenditures (2,000)                  110,385            112,385             

OTHER FINANCING SOURCES (USES) 
Operating transfers (out) (50,000)                (12,031)            37,969               
     Total other financing sources (uses) (50,000)                (12,031)            37,969               

Net change in fund balances (52,000)                98,354              150,354             

Fund balances - beginning 161,737               173,604            11,867               

Fund balances - ending 109,737$             271,958$          162,221$           

Belle Creek Metropolitan District No. 1 

For the Year Ended December 31, 2019

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

The accompanying Notes to the Financial Statements are an integral part of these statements.
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 Belle Creek Metropolitan District No. 1
 
 NOTES TO FINANCIAL STATEMENTS 
 
 December 31, 2019 
 
Note 1 – Definition of Reporting Entity 

 
Belle Creek Metropolitan District No. 1 (the District) is a quasi-municipal corporation 
and political subdivision of the State of Colorado organized on May 24, 2000.  The 
District was organized to finance and construct certain public infrastructure 
improvements that benefit the citizens of the District.  The District’s primary revenues 
are from property taxes and development fees.  The District is governed by an elected 
Board of Directors.  
 
The District has no employees and all operations and administrative functions are 
contracted. 
 
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. 
 
As of December 31, 2019 no component unit has been identified as reportable to the 
District, nor is the District a component unit of any other primary governmental entity. 

 
Note 2 – Summary of Significant Accounting Policies 

 
A.  Government-Wide and Fund Financial Statements 
 
The government-wide financial statements include the statement of net position and 
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. 
 
The statement of net position reports all financial resources of the District.  The 
difference between the sum of assets and deferred outflows of resources and the sum 
of liabilities and deferred inflows of resources of the District is reported as net position. 
 
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 
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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 the governmental funds.  Major 
individual governmental funds are reported as separate columns in the fund financial 
statements. 

B. 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.  Property taxes are recognized as revenues in the year for 
which they are levied. 

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 District considers revenue to be available if they are collected within 60 
days of the end of the current fiscal period.  Expenditures generally are recorded when 
a liability is incurred, as under accrual accounting.  However, debt service 
expenditures are recorded only when payment is due.  Property taxes associated with 
the current fiscal period are considered to be susceptible to accrual and so have been 
recognized as revenues of the current fiscal period.  Other revenue items are 
considered to be measurable and available only when the District receives the cash. 

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 
reported 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 project fund is used to account for financial resources to be used 
for the acquisition and construction of capital facilities and other assets. 
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C.  Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires District management to 
make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenditures during the 
reporting period.  Actual results could differ from those estimates. 
 

    D.  Budgetary Information 
 

In accordance with the State Budget Law of Colorado, the District’s Board of Directors 
holds public hearings in the fall of 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 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.   
 
Subsequent to year end, the District amended its budget for the Debt Service Fund 
and Capital Projects Fund. 
 
E.  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 minimum number of bank accounts.  Cash 
in excess of immediate operating requirements is pooled for deposit and investment 
flexibility.   
 
F.  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 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 
inflows of resources in the year they are levied and measurable.  The property tax 
revenues are recorded as revenue in the year they are available or collected. 
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G.  Capital Assets 
 
Capital assets, which include property, plant, equipment and infrastructure assets (e.g. 
roads, bridges, sidewalks, and similar items), are reported in the applicable 
governmental activities columns in the government-wide financial statements.  Capital 
assets are defined by the District as assets with an initial, individual cost of more than 
$5,000 and an estimated historical cost if purchased or constructed.  Donated capital 
assets are recorded at acquisition value at the date of donation. 
 
The costs of normal maintenance and repairs that do not add to the value of the assets 
or materially extend the life of the asset are not capitalized.  Improvements are 
capitalized and depreciated over the remaining useful lives of the related capital 
assets, as applicable using the straight-line method.  Improvements that will be 
conveyed to other governmental entities are classified as construction in progress and 
are not depreciated.  Parks and certain landscaping improvements are not 
depreciated. 
 
Property, plant and equipment are depreciated using the straight-line method over the 
following estimated useful lives: 
 

Building 30 years
Furniture /equipment 10 years
Computers 3 years  

 
H.  Loss on Bond Refunding 
 
In the government-wide financial statements, the deferred cost of the bond refunding is 
being amortized using the interest method over the life of the defeased bonds.  The 
amortization is a component of interest expense and the unamortized deferred cost is 
reflected as a deferred outflow of resources. 
 
I.  Deferred Outflows/Inflows of Resources 
 
In addition to assets, the statement of net position reports a separate section for 
deferred outflows of resources.  This separate financial statement element, deferred 
outflows of resources, represents a consumption of net position that applies to a future 
period and so will not be recognized as an outflow of resources (expense/expenditure) 
until that time.  The District has one item that qualifies for reporting in this category.  
Accordingly, the item, loss on bond refunding, is deferred and recognized as an 
outflow of resources in the period that the amount is incurred. 
 
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.  



Belle Creek Metropolitan District No. 1 

NOTES TO FINANCIAL STATEMENTS 
(continued)

December 31, 2019 

11 

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.      

J. Fund Balances

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: 

Non-spendable fund balance – The portion of fund balance that cannot be spent 
because it is either not in spendable form (such as inventory) or is legally or 
contractually required to be maintained intact. 

Restricted fund balance – The portion of fund balance constrained to being used 
for a specific purpose by external parties (such as grantors or bondholders), 
constitutional provisions or enabling legislation. 

Committed fund balance – The portion of fund balance constrained for specific 
purposes according to limitations imposed by the District’s highest level of decision 
making authority, the Board of Directors, prior to the end of the current fiscal year. 
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 above criteria.  

If more than one classification of fund balance is available for use when an 
expenditure is incurred, it is the District’s policy to use the most restrictive 
classification first. 
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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 221,591$       
Cash and investments-Restricted 137,353         

Total cash and investments 358,944$       

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

  

Deposits with financial institutions 60,926$            
Investments 298,018            

Total cash and investments 358,944$          

 
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 equal to 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’s cash deposits had a bank balance of $62,431 and a 
carrying balance of $60,926. 
 
Investments 
 
The District has not adopted a formal investment policy; however the District follows state 
statutes regarding investments. 
 
The District generally limits its investment to those which are believed to have minimal 
interest rate risk and no foreign currency risk.  Additionally, the district is not subject to 
concentration risk disclosure requirements or subject to investment custodial credit risk 
for investments that are in the possession of another party. 
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Colorado statutes specify investment instruments meeting defined rating and risk criteria 
in which local governments may invest which include: 
 

 Obligations of the United States and certain U.S. government agency securities 
 General obligation and revenue bonds of U.S. local government entities 
 Bankers’ acceptances of certain banks 
 Commercial paper 
 Written repurchase agreements and certain repurchase agreements collateralized 

by certain authorized securities 
 Certain money market funds 
 Guaranteed investment contracts 
 Local government investment pools 

 
Fair Value Measurement and Application 
 
Certain investments are measured at fair value within the fair value hierarchy established 
by generally accepted accounting principles.  The hierarchy is based on the valuation 
inputs used to measure the fair value of the asset.  Level 1 inputs are quoted prices in 
active markets for identical assets; Level 2 inputs are significant other observable inputs; 
and Level 3 inputs are significant unobservable inputs.  The District’s investment is not 
required to be categorized within the fair value hierarchy.  This investment’s value is 
calculated using the net asset value method (NAV) per share. 
 
As of December 31, 2019, the District had the following investment: 
 
Investment Amount

Colorado Liquid Asset Trust (Colotrust) 298,018$       

Total investments 298,018$       
 

 Colotrust  
 
During 2019, the District invested in the Colorado Local Government Liquid Asset Trust 
(the Trust), an investment vehicle established for local government entities in Colorado to 
pool surplus funds.  The State Securities Commissioner administers and enforces all 
State statutes governing the Trust.  The Trust offers shares in two portfolios, Colotrust 
Prime and Colotrust Plus.  Both portfolios may invest in U.S. Treasury securities and 
repurchase agreements collateralized by U.S. Treasury securities.  Colotrust Plus may 
also invest in certain obligations of U.S. government agencies, highest rated commercial 
paper and repurchase agreements collateralized by certain obligations of U.S. 
government agencies.  A designated custodial bank serves as custodian for the Trust’s 
investment portfolios and provides services as the depository in connection with direct 
investments and withdrawals.  The custodian’s internal records segregate investments 
owned by the Trust.  Colotrust is rated AAAm by Standard and Poor’s.  There are no 
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unfunded commitments, the redemption frequency is daily and there is no redemption 
notice period. 
 

Note 4 – Capital Assets 
 
 An analysis of the changes in capital assets for the year ended December 31, 2019, 

follows: 
 

Balance at Balance at
December 31, December 31,

2018 Additions Deletions 2019
Capital assets, not being depreciated

Park and landscaping 2,061,529$    10,871$     -$           2,072,400$    
Total capital assets, not being depreciated 2,061,529      10,871       -             2,072,400      

Capital assets being depreciated
Family Center 3,653,202      43,438       -             3,696,640      

Total capital assets being depreciated 3,653,202      43,438       -             3,696,640      

Less accumulated depreciation (2,155,984)     (127,504)    -             (2,283,488)     
Total accumulated depreciation (2,155,984)     (127,504)    -             (2,283,488)     
Total capital assets being depreciated, net 1,497,218      (127,504)    -             1,413,152      

Capital assets, net 3,558,747$    (116,633)$  -$           3,485,552$    

 
Deprecation expense was charged to general government for the year ended December 
31, 2019, in the amount of $127,504. 
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Note 5 – Long-Term Debt  
 
Changes in long-term debt for the year ended December 31, 2019 are summarized as 
follows: 
 

Balance at Balance at Due
December 31, December 31, Within 

2018 Additions Reductions 2019 One Year
Governmental Activities:
   General Obligation

   Bonds - Series 2011 3,375,000$    -$                 205,000$         3,170,000$   215,000$ 
   Bond Premium 39,791           -                   20,356            19,435          19,435     

   Subordinate Cash Flow Note 3,156,999      -                   400,000           2,756,999     -               
   Capital lease -                    43,438         3,240              40,198          7,512       

6,571,790$    43,438$       628,596$         5,986,632$   241,947$ 

 
A.  $4,440,000 General Obligation Refunding Bonds – Series 2011 
 
On March 10, 2011, the District issued $4,440,000 of General Obligation Refunding 
Bonds – Series 2011 (“Series 2011 Bonds”).  The Series 2011 Bonds consist of 
$4,350,000 of current interest bonds and $90,000 of capital appreciation bonds.  The 
Series 2011 Bonds were issued for the purposes of refunding the outstanding Series 
2000 Limited Tax General Obligation Bonds and to pay the cost of the issuance of the 
bonds.  The interest on the current interest bonds is payable semi-annually on June 1 
and December 1 of each year, commencing June 1, 2011.  The bonds mature through 
2030 and pay coupon rates ranging from 4.00% to 6.00% depending on maturity.  The 
capital appreciation bonds matured in 2013 and 2014.  The District received a 
premium of $238,522 and incurred a loss on the bond refunding of $240,769, both of 
which are being amortized over the life of the defeased bonds. 
 
The Series 2011 Bonds are secured by and payable from ad valorem taxes which may 
be levied without limitation of rate.  The bonds are also secured by a Reserve Fund 
with an initial balance of $50,000.  The current bonds maturing on or after December 
1, 2021 are subject to redemption prior to maturity at a redemption price equal to the 
principal amount plus accrued interest without redemption premium. 
 
B.  $5,000,000 Subordinate Cash Flow Note 
 
On October 17, 2016, the District passed a resolution authorizing the issuance of a 
Subordinate Cash Flow Note (“Note”) payable to Belle Creek, LLC (“Developer”) with a 
maximum payment amount of $5,000,000.  The termination date for the Note is 
December 1, 2050, and the Note bears interest at a rate of 0% per annum.  The Note 
was issued for the purpose of reimbursing the Developer for a portion equal to 
$5,000,000 of the costs of certain public improvements previously constructed.  The 
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Note is payable solely out of a special account designated as the “Subordinate Cash 
Flow Account” into which the District agrees to deposit after November 30 of each year 
any development fees and property tax revenues from a minimum debt service mill 
levy of 39.9 mills in excess of the principal and interest payments on the Series 2011 
Bonds.  The District paid $400,000 in principal on the Note in 2019.  The Developer 
approved a temporary mill levy reduction from 39.9 mills to 33.5 mills in 2018 for 
collection in 2019.  On June 3, 2016 the District received a letter from an independent 
engineer who certified previously constructed public improvements for an estimated 
total of $6,555,845.  In 2016, the District accepted costs of $5,000,000 consisting of 
$4,128,629 and $871,371 for street improvements and sanitary and storm sewer 
improvements respectively.   
 
C.  Debt Authorization 
 
As of December 31, 2019, the District had remaining voted debt authorization of 
approximately $5,785,000.  The District has not budgeted to issue any new debt during 
2020. 
 
D.  Debt Maturities 
 
Debt maturities for the next five years and to maturity are as follows: 
 

Year Ended
December 31, Principal Interest Total

2020 215,000$      183,881$     398,881$       
2021 225,000        174,206       399,206         
2022 240,000        163,800       403,800         
2023 250,000        149,400       399,400         
2024 265,000        134,400       399,400         

2025-2029 1,595,000     411,600       2,006,600      
2030 380,000        22,800         402,800         
Total 3,170,000$   1,240,087$  4,410,087$    

 
The annual debt service requirements on the Subordinate Cash Flow Note are not 
currently determinable since they are payable only from excess pledged revenue. 
 
E.  Capital Leases 
 
On June 17, 2019 the District entered into a capital lease agreement with KS State 
Bank for $35,682 for LED lighting equipment at an interest rate of 5.606%.  The lease 
is payable in 60 monthly payments of $683.32 starting August 17, 2019. 
 
On June 17, 2019 the District entered into a capital lease agreement with KS State 
Bank for $7,756 for additional LED lighting equipment at an interest rate of 5.402%.  
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The lease is payable in 57 monthly payments of $154.64 starting November 17, 2019. 
 
F.  Capital Lease Maturities 
 
Capital lease maturities for the next five years and to maturity are as follows: 
 

Year Ended
December 31, Principal Interest Total

2020 7,512$          1,859$         9,371$           
2021 8,494            1,562           10,057           
2022 8,966            1,091           10,057           
2023 9,464            592              10,057           
2024 5,762            104              5,867             

40,198$        5,209$         45,407$         

 
Note 6 – Net Position 
 

The District’s net position consists of three components – net investment in capital 
assets, restricted and unrestricted. 
 
Net investment in capital assets consists of capital assets, net of accumulated 
depreciation and reduced by the outstanding balances of bonds, mortgages, notes, or 
other borrowings that are attributable to the acquisition, construction, or improvement 
of those assets.  As of December 31, 2019, the District had net investment in capital 
assets calculated as follows: 
 

Governmental 
Activities

Net investment in capital assets:
Capital assets, net 3,485,552$     
Current portion of long-term debt (241,947)         
Long-term debt due in more than one year (5,744,685)      

Net investment in capital assets (2,501,080)$    

 
 
Restricted assets include net position that is 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: 
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Governmental 
Activities

Restricted net position:

Emergency reserve 27,400$          
Debt service 109,953          

Total restricted net position 137,353$        

 
As of December 31, 2019, the District has unrestricted net position of $209,824. 
 

Note 7 – Development Fee 
 

On December 9, 2013, the District amended and restated the Resolution of Belle 
Creek Metropolitan District No. 1 Regarding the Imposition of a Facilities Development 
Fee (“Development Fee”).  The Development Fee is a one-time fee imposed on all 
property within the District to fund the construction of improvements and payment of 
bonds issued by the District.  For the year ended December 31, 2019, the District 
collected $291,500 in Development Fees. 

 
Note 8 – Intergovernmental Agreement 
 

On October 14, 2002, the District entered into shared use agreements with the Belle 
Creek Education Center and the Belle Creek Charter School concerning the use of 
space at the Family Center.  Per the agreements, the parties agree to reimburse the 
District for their share of operation and maintenance expenses.   
 

Note 9 – Management Agreement 
 

On July 21, 2014, the District entered into a management agreement with YMCA of 
Metropolitan Denver (the “YMCA”), The YMCA is responsible for the management and 
operation of all areas of the Family Center, its programs and services.  On February 8, 
2016, the District entered into a First Amendment to Management Agreement to 
include certain child care services to residents and non-residents, which were not 
previously provided by the YMCA.  On December 4, 2017 the District entered into a 
Second Amendment to Management Agreement to amend the management fee paid 
by the District to the YMCA for the services provided per the agreement.  On January 
8, 2019 the District entered into a Third Amendment to Management Agreement to 
amend the scope of services and the management fee related to the provided 
services. 
 

Note 10 – Interfund Transfers 
 

The transfer from the General Fund to the Capital Projects Fund was to support 
budgeted capital expenditures.  The transfer from the General Fund to the Debt 
Service Fund was to fund the principal and interest payments on the capital lease. 
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Note 11 – 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”).  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 12 - Tax, Spending and Debt Limitation 

Article X, Section 20 of the Colorado Constitution, referred to as the Taxpayer’s Bill of 
Rights (TABOR), contains tax, spending, revenue, and debt limitations which 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. 

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 and benefit 
increases.  

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 Final Budget -
Budget Budget Actual Positive

Amounts Amounts Amounts (Negative)
REVENUES
   Property taxes 529,000$          529,000$          530,722$      1,722$             
   Development fees 198,000            291,500            291,500        - 
   Investment earnings - - 570 570 

Total revenues 727,000            820,500            822,792        2,292 

EXPENDITURES
Paying agent fees 200 200 200 - 
Treasurer's fees 7,935 7,935 7,970            (35) 
Lease interest - 1,760 1,169            591 
Lease principa - 3,240 3,240            - 
Bond interest 192,593            192,593 192,594        (1) 
Bond principa 205,000            205,000 205,000        - 
Note repayment 320,000            400,000 400,000        - 
Contingency 2,000 2,000 - 2,000 
Total expenditures 727,728            812,728            810,173        2,555 

Excess of expenditures over (under) revenues (728) 7,772 12,619          4,847 

OTHER FINANCING SOURCES (USES) 
Operating transfers in - - 4,409            4,409 

Total other financing sources (uses - - 4,409            4,409 

Net change in fund balances (728) 7,772 17,028          9,256 

Fund balances - beginning 58,414              58,414              53,896          (4,518) 

Fund balances - ending 57,686$            66,186$            70,924$        4,738$             

Belle Creek Metropolitan District No. 1

For the Year Ended December 31, 2019

 SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE   
 BUDGET AND ACTUAL - DEBT SERVICE FUND 
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Variance with
Original Final Final Budget -
Budget Budget Actual Positive

Amounts Amounts Amounts (Negative)
REVENUES

Total revenues -$                     -$                     -$                  -$                     

EXPENDITURES
Family Center lighting replacements -                       45,000             43,438          1,562               
Fitness equipment 10,000             -                       -                    -                       
Sound wall repairs 10,000             -                       -                    -                       
Sidewalks 5,000               -                       -                    -                       
Alley repairs 10,000             -                       -                    -                       
Landscaping 5,000               11,000             10,871          129                  
Contingency 10,000             9,000               -                    9,000               
Total expenditures 50,000             65,000             54,309          10,691             

Excess of expenditures over (under) revenues (50,000)            (65,000)            (54,309)         10,691             

OTHER FINANCING SOURCES (USES) 
Lease proceeds -                       45,000             43,438          (1,562)              
Operating transfers in 50,000             20,000             7,622            (12,378)            

Total other financing sources (uses) 50,000             65,000             51,060          (13,940)            

Net change in fund balances -                       -                       (3,249)           (3,249)              

Fund balances - beginning 3,249               3,249               3,249            -                       

Fund balances - ending 3,249$             3,249$             -$                  (3,249)$            

Belle Creek Metropolitan District No. 1

 SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES IN FUND BALANCE   
 BUDGET AND ACTUAL - CAPITAL PROJECTS FUND 

For the Year Ended December 31, 2019
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Bonds
and Interest

Maturing
in the

Year Ending
December 31, Principal Interest Total

2020 215,000$            183,881$         398,881$         
2021 225,000              174,206           399,206           
2022 240,000              163,800           403,800           
2023 250,000              149,400           399,400           
2024 265,000              134,400           399,400           
2025 285,000              118,500           403,500           
2026 300,000              101,400           401,400           
2027 320,000              83,400             403,400           
2028 335,000              64,200             399,200           
2029 355,000              44,100             399,100           
2030 380,000              22,800             402,800           
Total 3,170,000$         1,240,087$      4,410,087$      

DEBT SERVICE REQUIREMENTS TO MATURITY

Belle Creek Metropolitan District No. 1

December 31, 2019

Interest Payable on June 1 and December 1
Principal Due December 1

$4,440,000
General Obligation

Refunding Bond, Series 2011
Dated March 10, 2011

Interest Rate Varies 4.00% - 6.00%
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Prior Year
Assessed Valuation Percent

Year ended for Current Year Collected
December 31, Property Tax Levy General Debt Service Levied Collected to Levied

2001 263,120$  8.000 39.900 12,603$         12,603$         100.00%
2002 674,670$  8.000 39.900 32,316$         32,317$         100.00%
2003 2,706,620$  8.000 39.900 129,647$       127,632$       98.45%
2004 6,209,350$  8.000 39.900 297,428$       295,550$       99.37%
2005 8,195,630$  8.000 39.900 392,571$       392,544$       99.99%
2006 9,339,590$  8.000 39.900 447,367$       442,158$       98.84%
2007 9,577,150$  8.000 39.900 458,745$       461,773$       100.66%
2008 9,736,890$  8.000 39.900 466,397$       463,311$       99.34%
2009 9,686,370$  30.000 39.900 677,077$       675,784$       99.81%
2010 8,575,710$  33.000 39.900 625,169$       622,586$       99.59%
2011 8,897,060$  34.000 39.900 657,493$       652,221$       99.20%
2012 8,610,900$  35.000 39.900 644,957$       658,260$       102.06%
2013 8,720,590$  35.000 39.900 653,173$       653,171$       100.00%
2014 9,579,320$  35.000 39.900 717,491$       717,491$       100.00%
2015 10,086,180$  35.000 39.900 755,455$       755,456$       100.00%
2016 11,394,510$  35.000 39.900 853,449$       853,331$       99.99%
2017 11,773,070$  35.000 39.900 881,803$       896,966$       101.72%
2018 14,776,390$  29.000 33.500 922,899$       921,769$       99.88%
2019 15,806,880$  31.000     33.500         1,019,543$    1,021,838$    100.23%

Estimated for
calendar year ending
December 31,

2020 21,038,760$  31.000     30.000         1,283,365$    

Note:
Property taxes collected in any one year include collection of delinquent property taxes levied and /or abatements from valuations in prior 
years.  Information received from the County Treasurer does not permit identification of specific year of levy.

Belle Creek Metropolitan District No. 1

 SUMMARY OF ASSESSED VALUATION,
MILL LEVY, AND PROPERTY TAXES COLLECTED 

December 31, 2019

Total
Property TaxesMills Levied
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CONTINUING DISCLOSURE ANNUAL FINANCIAL INFORMATION – UNAUDITED 
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BELLE CREEK METROPOLITAN DISTRICT NO. 1

CONTINUING DISCLOSURE
December 31, 2019

(Unaudited)

District Ten Largest Taxpayers

Taxpayer
2019 Assessed 

Valuation

Percent of District 
Total Assessed 

Valuation

HZ Belle Creek LLC et al c/o Hamiltonx Zanze & Company 1,768,080 8.40%
Belle Creek Plaza LLC 1,029,870          4.90%
Mcdonalds Real Estate Company C/O Boselli Investments LLC 941,540             4.48%
Alta Belle Creek IV, LLC 814,570             3.87%
Alta Belle Creek II, LLC 680,180             3.23%
Belle Creek I, LLC 587,400             2.79%
Belle Creek Commercial Properties, LLC 535,680             2.55%
Belle Creek Express LLC 397,590             1.89%
Belle Creek III, LLC 331,120             1.57%
MDC Coast 6 LLC c/o 7-Eleven Inc. 261,400             1.24%

Total 7,347,430$        34.92%

Total District Assessed Valuation 21,038,760

Source: Adams County Assessor's Office
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BELLE CREEK METROPOLITAN DISTRICT NO. 1

CONTINUING DISCLOSURE

December 31, 2019

(Unaudited)

Assessed Valuation of Classes of Property in the District

2019 Percent of 

Assessed Assessed
Class Valuation Valuation

Residential 16,990,150$     80.76%

Commercial 2,477,710         11.78%

Vacant 787,930            3.75%

State Assessed 6,130 0.03%

Agricultural - 0.00%

Other Natural Resources - 0.00%
Personal Property 776,840            3.69%

Total 21,038,760$     100.00%

Source:  Adams County Assessor's Office
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