
BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 1 
BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 2 

Tuesday, November 16, 2021 6:00 P.M. Consolidated Meeting 

THE MEETING WILL HELD VIA VIDEO/TELEPHONE CONFERENCE 

https://us02web.zoom.us/j/84750927665?pwd=aHJqS3JKUlFnd0RjdzFRelpKcVVYdz09 

Meeting ID: 847 5092 7665, Passcode: 254853 
Or 

Dial-In Number: +1 346 248 7799 
Meeting ID: 847 5092 7665, Passcode: 254853 

Rules for public participation: 

1. All members of the public are asked to join the meeting at least 5 minutes prior to the start
time in order to allow for registration of attendees full first and last names.

2. Any members of the public wishing to speak during an agenda item will be required to use
the “raise hand” feature in zoom and wait to be recognized by the host prior to speaking.  If
the “raise hand” feature is not available to the member of the public due to phone
participation the member of the public will be required to indicate which agenda items they
wish to speak regarding during the registration process prior to the meeting.

3. All public comment will be limited to 3 minutes per person.  A warning will be provided
when the speaker has 30 seconds remaining.  At the expiration of the 3 minutes the speaker
will be muted.

AGENDA 

1. Call to Order/Declaration of Quorum

2. Directors Matters/Disclosure Matters

3. Approval of/Additions To/Deletions From the Agenda

4. Public Comment for Matters Not on Agenda

5. Consent Agenda
a. District No. 1

1. Consider Approval of November 8, 2021 Special Meeting 
Minutes(enclosure).

b. District No. 2
1. Consider Approval of September 6, 2021 Special Meeting Minutes 

(to be distributed).
2. Consider Approval of October 7, 2021 Special Meeting Minutes 

(enclosure)
3. Consider Approval of October 14, 2021 Special Meeting Minutes 

(enclosure)
4. Consider Approval of November 10, 2021 Special Meeting 

Minutes (to be distributed).

https://us02web.zoom.us/j/84750927665?pwd=aHJqS3JKUlFnd0RjdzFRelpKcVVYdz09
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6. Financial Matters
a. Conduct Public Hearing on Proposed 2022 Budget.
b. Consider approval of budget, appropriate sums of money and certify mill levy

(enclosures).

7. Legal Matters
a. Consider approval of Resolution regarding certification of delinquent accounts

to Eagle County (enclosure).

8. Other Business

9. Adjournment



RECORD OF PROCEEDINGS 
 

 

 

 
 MINUTES OF THE SPECIAL MEETING OF THE BOARD OF 

DIRECTORS OF THE BUCKHORN VALLEY METROPOLITAN 
DISTRICT NO. 1  
 

Held: Monday, November 8, 2021 at 9:00 a.m. at 
https://us02web.zoom.us/j/7636703470 

Meeting ID: 763 670 3470, Or 
Dial-In Number: 1 + (720) 707-2699 

Meeting ID: 763 670 3470, Passcode: # 
  
Attendance: The special meeting of the Board of Directors of Buckhorn Valley 

Metropolitan District No. 1 (the “Board of Directors” or “Board”) was 
called and held as shown in accordance with the statutes of the State 
of Colorado.  
The following Directors were present: 
 
Nick Richards, President (via video/telephone conference) 
Anna Maria Ray, Assistant Secretary (via video/telephone conference) 
Maxine Hepfer, Secretary/Treasurer (via video/telephone conference) 
 
The following Directors were absent: 
Dave Garton, Assistant Secretary  
John V. Hill, Assistant Secretary 
 
Also present were:  Jennifer L. Ivey, Attorney for the District, Icenogle 
Seaver Pogue, P.C. (via video/telephone conference); AJ Beckman, 
District Manager, Noel Nail, Administrative Manager, Public 
Alliance, LLC (via video/telephone conference); David 
McConaughey, Garfield & Hecht, P.C. (via video/telephone 
conference); the following Buckhorn Valley Metropolitan District No. 
2 Board Members: Brandon McGlamery, David Fiore and Nick Viau 
(via video/telephone conference); and the following member of the 
public: Angela Heuman (via video/telephone conference).  

  
Call to Order/ 
Declaration of Quorum: 

Director Richards called the special meeting of the Board of Directors 
of the Buckhorn Valley Metropolitan District No. 1 to order at 9:02 
a.m. at which time it was noted that the notice of this meeting was 
properly posted within the District.  Mr. Beckman noted that a quorum 
of the Board was present.  
 
Upon motion duly made by Director Richards, seconded by Director 
Ray, and upon vote unanimously carried, the Board excused the 
absences of Director Hill and Director Garton. 
 

https://us02web.zoom.us/j/7636703470
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Mr. Beckman reviewed the District’s procedure for public comment.  
He explained that in order to accommodate public comment and allow 
for the orderly conduct of District business, members of the public 
wishing to speak during agenda items are required to use the “raise 
hand” feature in Zoom and wait to be recognized by the 
host.   Members of the public who joined by phone were asked at the 
time they connected to the Zoom platform to indicate which agenda 
items they were interested in speaking about.  He noted that all public 
comment is limited to three minutes per person and explained that a 
warning would be provided when the speakers had 30 seconds 
remaining.  Speakers were advised that at the expiration of the three 
minutes they would be muted. 

  
Director’s Matters/ 
Disclosure Matters: 
 
 
 
 
 

Discuss Board Meeting 
Procedures: 

 
 
 
 
 
 
 
 
 
 
 
 

The Directors reviewed the agenda for the meeting, following which 
each Board member confirmed the contents of written disclosures 
previously made, stating the fact and summary nature of any matters, 
as required under Colorado law, to permit official action to be taken at 
the meeting. Ms. Ivey noted that conflicts were filed by her office, and 
the Directors confirmed that there were no additional conflicts. 
 
The Board reviewed the example policy provided by Director Hill.  
Director Richards noted that going forward he would prefer members 
of the public and the Board refer to each other by their surnames in 
order to maintain an elevated level of decorum.  He then recommended 
Directors to review the policy and provide comments pursuant to an 
email policy to be circulated by Mr. McConaughey. 
 
Mr. Fiore noted that he appreciates the policy of referring to Directors 
and the public by their appropriate titles and would like to see the same 
level of decorum extended to the District No. 2 Directors. 
 
Upon motion duly made by Director Ray, seconded by Director 
Richards, and upon vote unanimously carried, the Board approved a 
policy of addressing all meeting participants by their appropriate titles 
and surnames and directed Mr. McConaughey to prepare a draft Public 
Comment Policy for Board review and consideration. 

  
Approval of/Additions 
to/Deletions from the 
Agenda: 

Ms. Ivey requested that the Board include an agenda item affirming 
the appointment of officers.  Upon motion duly made by Director 
Richards, seconded by Director Ray, and upon vote unanimously 
carried, the Board approved the agenda as amended. 

  
Affirmation of 
Appointment of Officers: 

Following discussion, upon motion duly made by Director Richards, 
seconded by Director Ray and upon vote unanimously carried, the 
Board approved the following slate of officers: 
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Nick Richards, President 
Maxine Hepfer, Secretary / Treasurer 
John V. Hill, Assistant Secretary 
Anna Maria Ray, Assistant Secretary 
Dave Garton, Assistant Secretary 

  
Public Comment for 
Matters not on the 
Agenda: 

Ms. Heuman addressed the Board.  She advised the Board that in the 
previous Board meeting Director Hepfer stated that Director Richards 
is not her tenant, however according to Ms. Heuman’s research, the 
property where Director Richards lives is listed on the County 
Assessor’s website as “care of Maxine Hepfer.” 

  
Consent Agenda: Mr. Beckman reviewed the consent agenda with the Board.  

The Board considered the following items: 
• Consider approval of October 25, 2021 special meeting 

minutes  
Upon motion duly made by Director Richards, seconded by Director 
Ray and upon vote, unanimously carried, the Board approved the 
minutes as presented. 

  
Operations Matters: 

Engagement of District 
Management: 

 

 
Following discussion, upon motion duly made by Director Richards, 
seconded by Director Ray and upon vote, unanimously carried, the 
Board determined to engage Community Resource Services of 
Colorado, LLC to provide District Management and Accounting 
Services.   
 
Mr. Beckman noted that he will cooperate however necessary to make 
a smooth transition of District Management. 
 
Ms. Ivey noted that she reviewed the formal contract with Community 
Resource Services of Colorado, LLC for District Management 
Services, at Director Hill’s request, and that the contract includes 
required legal items although does not include all provisions the 
District has requested in past management services agreements. 
 
Mr. Fiore noted that District No. 2 terminated their agreement with 
District No. 1, therefore he believes that it is premature for District 
No. 1 to hire a new District management company at this time.  

  
Insurance coverage for 
2022: 

 
 
 
 

Mr. Beckman noted that the quotes for binding Coverage for Workers’ 
Compensation and Property and Liability Coverage from Colorado 
Special Districts Property and Liability Pool for 2022 insurance 
coverage is not yet ready and explained that it will be distributed to 
the Board once received.  This matter was deferred until the quote for 
coverage is available. 
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Intergovernmental 
Agreement with the 
Colorado Special 
Districts Property and 
Liability Pool: 

Mr. Fiore noted that it has been communicated to the District No. 2 
Board that this Agreement has to be approved by the District No. 1 
Board.  However, when the District No. 2 Board conferred with legal 
counsel, it was determined that District No. 2 is able to approve the 
Intergovernmental Agreement with the Colorado Special Districts 
Property and Liability Pool, independent of District No. 1.  He stated 
that he believes this should be a District No. 2 issue, and that they will 
discuss it at their next Board meeting. 
 
Upon a motion duly made by Director Richards, seconded by Director 
Ray and upon vote, unanimously carried, the Board approved the 
Resolution and Intergovernmental Agreement with the Colorado 
Special Districts Property and Liability Pool. 

  
Legal Matters: 

Engagement of Special 
Counsel: 

Mr. McConaughey introduced himself to the Board.  He noted that the 
sample Public Comment Policy included in the meeting packet is one 
he prepared for one of his clients.  He also noted that he will provide 
the Board an email communications policy.  However, in short, the 
policy notes that Directors should not “reply all” in email 
communications.  He advised the Board that he can be contacted 
regarding questions or suggestions with the draft policy and noted that 
his rates and the terms of engagement are set forth in the engagement 
letter, included in the meeting packet.  He noted that the language 
addressing undocumented workers will be added prior to execution.  
He then advised the Board that he would be honored to serve as the 
District’s General Counsel.  Following discussion, upon motion duly 
made by Director Richards, seconded by Director Hepfer and, upon 
vote unanimously carried, the Board determined to engage Garfield & 
Hecht, P.C. as General Counsel. 
 
Ms. Ivey noted that it has been a pleasure to serve the Board and that 
she has communicated with Mr. McConaughey regarding transfer of 
services, Mr. McConaughey will take over as General Counsel 
effective immediately and that she will be available to answer Mr. 
McConaughey’s questions during the transition period and will assist 
in facilitating the November 16, 2021 joint meeting of District Nos. 1 
& 2, ensuring that the process for certification of delinquent accounts 
is completed, and will coordinate with Mr. McConaughey regarding 
the status of all other annual compliance items.  Ms. Ivey noted that 
she had recommended District No. 2 also engage new general legal 
counsel and she will provide them transitional services. 

  
Other Business: There was no other business. 
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Adjournment:  Following discussion and upon motion duly made by Director Ray, 
seconded by Director Richards, and upon vote unanimously carried, 
the Board adjourned the meeting at 9:36 a.m. 
 
 
 
__________________________________ 
  Secretary  
 

 



RECORD OF PROCEEDINGS 
 

 

 

 
 MINUTES OF THE SPECIAL MEETING OF THE BOARD OF 

DIRECTORS OF THE BUCKHORN VALLEY METROPOLITAN 
DISTRICT NO. 2 
 

Held: Thursday, October 7, 2021 at 5:00 P.M., at 
https://us02web.zoom.us/j/7636703470 

Meeting ID: 763 670 3470, Or 
Dial-In Number: 1 (720) 707-2699 

Meeting ID: 763 670 3470, Passcode: # 

  
Attendance: The meeting of the Board of Directors of Buckhorn Valley 

Metropolitan District No. 2 (the “Board of Directors” or “Board”) was 
called and held as shown in accordance with the statutes of the State 
of Colorado.  
The following Directors were present: 
 
Nickolas Viau, President (via video/telephone conference)  
Eliana Walker, (via video/telephone conference) 
David Fiore, (via video/telephone conference) 
Brandon McGlamery, (via video/telephone conference) 
Kristine Rossier, (via video/telephone conference) 
 
Also present were: Jennifer L. Ivey, Attorney for the District, Icenogle 
Seaver Pogue, P.C. (via video/telephone conference); AJ Beckman, 
District Manager, Public Alliance, LLC (via video/telephone 
conference); Debbie Sedgeley, Accountant for the District, 
CliftonLarsonAllen LLP (via video/telephone conference); and the 
following members of the public: Christiane Hepfer, Maxine Hepfer, 
Derek Place, Jeff Roberts, Nick Richards, and Mark Hoblitzell (all via 
video/telephone conference).  

  
Call to Order/ 
Declaration of Quorum: 

Mr. Beckman noted that a quorum of Directors was present for the 
special meeting of the Board of Directors of the Buckhorn Valley 
Metropolitan District No. 2 and called the meeting to order at 
approximately 5:00 p.m., at which time it was noted that the notice of 
this meeting was properly posted within the District. 

  
Disclosure Matters: The Directors reviewed the agenda for the meeting, following which 

each Board member confirmed that they had no conflict of interest 
related to matters on the agenda. 

  
Approval of/Additions 
to/Deletions from the 
Agenda: 

Mr.  Beckman requested the addition of a discussion of signage and 
postings on District Property.  Director Fiore requested the addition of 
a discussion of the deadlines for budget approval in accordance with 

https://us02web.zoom.us/j/7636703470
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statutory deadlines and the deadlines set forth in the First Amended 
and Restated District Construction and Service Agreement dated March 
3, 2003 between the District and District No. 1 (“the Service 
Agreement”), and to discuss scheduling an in-person budget 
workshop. Upon motion of Director Viau and second of Director 
Fiore, the Board voted to unanimously approve the Agenda as 
amended. 

  
Public Comment for 
Matters not on the 
Agenda: 

Ms. Hepfer commented that the public was given little notice for the 
meeting and requested that the Board ensure more timely notice in the 
future.  Director McGlamery noted that he is in agreement with the 
comment, however the amount of notice provided is consistent with 
what has been provided in the past by District No. 1.  
 
Director Rossier noted that the email communications that request that 
Directors not reply to all is cumbersome and asked for the reason.  Mr. 
Beckman reported that he had previously received a request from 
Director Viau to not use the request when scheduling Board meetings.  
Mr. Beckman explained that the purpose of the language is to prevent 
discussion about District business in an email forum, which could 
constitute a public meeting which was not duly noticed as required by 
the Colorado Open Meetings Law.  He noted that as long as the 
communication is limited to scheduling a meeting or requesting 
agenda items the emails can be replied to by all Board members.  Ms. 
Ivey noted that the discussion of agenda items can lead to related 
discussion, therefore the request not to reply to all has been included 
in the past to avoid this type of inadvertent discussion.  There was a 
consensus among Board members to remain mindful to refrain from 
discussing District business among a quorum of Directors via email. 
Director Fiore recommended considering a policy at a future meeting 
whereby agenda items would require consensus among two Directors 
in order to be added to the Agenda.    
 
Director Rossier had further questions about the dates for meetings. 
Mr. Beckman discussed with the Board future meeting dates. 

  
Administrative Matters: 
 
Election of Officers: 
 
 
 
 
 
 
 
 
 

 
 
The Board discussed prior election of officers at the meeting on 
September 7, 2021. Mr. Beckman requested that since there are no 
minutes yet available from the meeting at which prior elections were 
made, that they be elected for the record at this time. Following 
discussion, upon motion duly made by Director Fiore and second of 
Director Viau, the Board voted unanimously to elect the following 
officers: Nick Viau, President; Kristine Rossier, Treasurer; Eliana 
Walker, Secretary; Brandon McGlamery, Assistant Secretary. It was 
noted that Director Fiore will not fill an officer’s position. 
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Budget Approval 
Deadlines: 
 
 
 
 
 
 
 
 
 
 
 
Service Agreement: 
 
 
 
 
 
 
 
 

Director Fiore reviewed and discussed the budget calendar containing 
statutory and Service Agreement deadlines which previously 
distributed to the Board. Ms. Ivey clarified that October 15, 2021 
statutory deadline is for the District to have received a copy of the draft 
budget and noted that this deadline has been satisfied. However, the 
District is required by the Service Agreement to provide any requested 
changes to the draft budget to District No. 1 by October 15, 2021. She 
then noted that the next statutory deadline would be December 15, 
2021 to certify the District’s mill levy and explained that the last day 
to adopt the budget is December 30, 2021. 
 
The Board then discussed setting a special meeting to continue review 
of the budget. Following discussion, the Board determined to meet at 
5:30 p.m. on Thursday, October 14, 2021 in a hybrid format.  Director 
Fiore stated that he would confirm the in-person location. 
 
Director Fiore asked if the Board had received a copy of the Service 
Agreement and noted that the Service Agreement should be discussed 
by the Board at the next meeting.  He noted that the Service Agreement 
was adopted in 2003 before there were many residents on the Board and 
requested that Mr. Beckman email the Directors the minutes reflecting 
the adoption of the Service Agreement. He noted that now that the Board 
is resident controlled, in his opinion, its first priority should be to work 
together to find a way to operate in the spirit of the Service Agreement. 

  
Consent Agenda: 
 
Minutes from August 19, 
2021: 
 
 
 
Letter to delinquent 
account holders: 

 
 
Following review, upon motion duly made by Director Viau and 
second by Director McGlamery, the Board unanimously voted to 
approve the minutes of August 19, 2021. It was noted that four of the 
five sitting Board members were not seated as of August 19, 2021 but 
were in attendance at the meeting. 
 
Mr. Beckman explained that accounts that are delinquent in excess of 
$150 and more than six months past due are eligible to be certified to 
Eagle County for collection in conjunction with the property taxes 
paid by each delinquent account holder. Ms. Ivey explained that this 
letter provides notice to those individuals regarding the public meeting 
at which the Boards will consider certification of accounts. Upon 
motion duly made by Director Fiore and second by Director Viau, the 
Board voted to unanimously approve the form of the letter to 
delinquent account holders and approved sending letters to delinquent 
account holders. 

  
Financial Matters: 
 
2022 Draft Budgets: 
 

 
 
Ms. Sedgeley reviewed the draft budgets with the Board.  
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Director Fiore noted that the combined debt budgeted to be refinanced 
is approximately $17,794,000 and noted that this amount is 
approximately 68 percent of the total debt authorized by the Service 
Plan of $26,000,000.  He then stated that the Board is interested in 
negotiating down the compounded interest currently outstanding. Ms. 
Sedgeley noted that the amounts listed as currently outstandings were 
taken from a refinancing proposal provided by DA Davidson earlier 
this year. Director Fiore requested that detail and assumptions for 
paying off the debt. Discussion ensued regarding the bond holder(s) 
for the senior and subordinate debt.  The Board requested that Ms. 
Sedgeley provide the name of the senior bond holder(s).   
 
Director Fiore asked which bank accounts revenues are deposited into 
and who the signatories are on the accounts. Ms. Sedgeley advised the 
Board that the account is with Colorado Surplus Asset Fund Trust 
(“CSAFE”) a governmental investment pool. She informed the Board 
that the account is relatively new and CliftonLarsenAllen, LLP has the 
authority to transfer funds, however no checks can be written from the 
account. The Board requested information on the prior account, which 
Ms. Sedgeley reported was a Citywide money market account. The 
Board requested statements for the past twelve months and a copy of 
the signature card for the account.  
 
Ms. Sedgeley then continued reviewing the draft budgets with the 
Board.  Discussion ensued regarding the Fee Resolution setting the 
water rates.  The Board requested that staff circulate a copy of the Fee 
Resolution.  
 
The Board discussed fees for the RV Lot. Ms. Sedgeley explained that 
the Lot Manager collects the fees and withholds the revenue as 
payment for services, however the revenue and expenditures are 
shown on the financial statements for sake of transparency.  
 
Discussion of election expenses ensued. Ms. Ivey explained that all 
five seats will be up for election in May 2022.  She explained that the 
expenses associated with the election will be driven by the legal, 
administrative, printing and postage costs associated with the conduct 
of an election.  It was noted that a proposal by Community Resources 
Services, the same company contracted for the Recall Election, will be 
sought for the May 2022 election.  
 
Following review of the budget, Director Fiore recommended the 
Board consider engaging outside management consultants and legal 
counsel to assist the board in understanding the relationship between 
the District and District No. 1.  Ms. Ivey noted that she cannot 
represent both Districts in disputes between the two. Mr. Beckman and 
Ms. Ivey were in agreement that it would be appropriate for the 
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Signatories for District 
Accounts: 
 
 
 
 
Transfer of funds: 

District to seek management and legal services from others if the 
interests of the two Boards are in conflict.  
 
Discussion ensued regarding the voted authorizations for debt limits 
and who authorized such elections.  Ms. Ivey noted that the original 
electoral authorizations would have been set at the organizational 
election for the Districts, however if there are minutes available from 
subsequent elections where debt authorizations were considered 
would provide those to the Board. 
 
The Board discussed adding the President, Treasurer, and Secretary as 
signers on the District’s Bank Accounts. Upon a motion made by 
Director Fiore and second by Director McGlamery, the Board 
unanimously voted to add the officers as signers on the District’s 
accounts.  
 
The Board then discussed the logistics of transferring funds from the 
tax revenue account for debt services payments. Ms. Ivey noted that 
timely payment of the debt will be required by the Indenture of Trust. 
It was noted that approximately one week’s notice should be provided 
to the Treasurer prior to the date of the necessary transfer of funds. 
 
Upon a motion made by Director Fiore and second of Director 
McGlamery, the Board unanimously voted to require that all transfers 
of funds must have the prior authorization of the Treasurer or a Board 
Officer in the Treasurer’s absence. 

  
Operations Matters: 
 
Irrigation system 
winterization: 

 
 
Mr. Beckman reviewed the draft notice with the Board and explained 
that the notice will be sent to the District’s Residents via eBlast. 

  
Legal Matters: 
 
Service Agreement:  

 
 
It was noted that discussion of the Service Agreement between the 
District and District No. 1 would be continued during the next meeting 
on October 14, 2021. 

  
Other Business: 
 
Budget workshop: 
 
 
 
 
 
 

 
 
As previously discussed in Administrative Matters under Budget 
Approval Deadlines, the Board determined to schedule an in-person 
and virtual hybrid workshop regarding the budget on Thursday, 
October 14, 2021. The Board will communicate with Mr. Beckman 
regarding the in-person location.  
 
Mr. Beckman reported that he received a request to post a pollical 
advertisement on District Property. Discussion ensured regarding the 
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Posting on District 
property: 

ownership of properties within the Districts.    Ms. Ivey briefly 
reviewed First Amendment free speech concerns that arise when 
governmental entities attempt to regulate signage based on its contents 
or viewpoint. 
 
Following discussion, upon motion duly made by Director Viau and 
second by Director Walker, the Board voted unanimously to adopt and 
recommend a policy of no signage on District property to District No. 
1 and determined to continue to research the matter.  
 
The Board requested that Mr. Beckman direct field staff to remove any 
signs on District property.  

  
Adjournment:  Following discussion and upon motion duly made by Director Fiore 

and second of Director Viau, the Board voted unanimously to adjourn 
at 7:31 p.m. 
 
 
__________________________________ 
   Secretary 

 



RECORD OF PROCEEDINGS 
 

 

 

 
 MINUTES OF THE SPECIAL MEETING OF THE BOARD OF 

DIRECTORS OF THE BUCKHORN VALLEY METROPOLITAN 
DISTRICT NO. 2 

 
Held: Thursday, October 14, 2021 at 5:30 P.M., at Eagle County 

Library, 600 Broadway Street, Eagle, CO, 81631, Conference Room, 
also hosted digitally at: 

https://us02web.zoom.us/j/7636703470 
Meeting ID: 763 670 3470, Or 

Dial-In Number: 1 (720) 707-2699 
Meeting ID: 763 670 3470, Passcode: # 

 
  
Attendance: The meeting of the Board of Directors of Buckhorn Valley 

Metropolitan District No. 2 (the “Board of Directors” or “Board”) was 
called and held as shown in accordance with the statutes of the State 
of Colorado.  
The following Directors were present: 
 
Nickolas Viau, President  
Eliana Walker, Secretary 
David Fiore 
Brandon McGlamery, Assistant Secretary (via video/telephone 
conference) 
Kristine Rossier, Treasurer 
 
Also present were: Jennifer L. Ivey, Attorney for the District, Icenogle 
Seaver Pogue, P.C. (via video/telephone conference); AJ Beckman, 
District Manager, Public Alliance, LLC (via video/telephone 
conference); Noel Nail, Administrative Manager, Public Alliance, 
LLC, (via video/telephone conference); Debbie Sedgeley, Accountant 
for the District, CliftonLarsonAllen LLP (via video/telephone 
conference); and the following members of the public: Maxine Hepfer, 
Cass McGlamery, Angela Heuman, Jeff Roberts, Nick Richards, and 
Mark Hoblitzell (all via video/telephone conference).  

  
Call to Order/ 
Declaration of Quorum: 

Mr. Beckman noted that a quorum of Directors was present for the 
special meeting of the Board of Directors of the Buckhorn Valley 
Metropolitan District No. 2 and Director Viau called the meeting to 
order at 5:32 p.m., at which time it was noted that the notice of this 
meeting was properly posted within the District. 

  
Disclosure Matters: The Directors reviewed the agenda for the meeting, following which 

each Board member confirmed that they had no conflict of interest 
related to matters on the agenda. 

https://us02web.zoom.us/j/7636703470
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Approval of/Additions 
to/Deletions from the 
Agenda: 

Upon motion of Director Viau and second of Director Fiore, the Board 
voted to unanimously approve the Agenda as presented. 

  
Public Comment for 
Matters not on the 
Agenda: 

Mr. Hoblitzell addressed the Board. He stated that as a member of the 
Citizens Advisory Board he believes their input could have value for 
District 1. He voiced concern regarding the fact that the office for the 
Districts is currently housed in a private residence and suggested that 
the Districts make it a priority to find an alternative office, even if it is 
a temporary modular office like that of a construction company. 
 
Mr. Beckman noted that it is generally agreed upon that finding new 
offices space should be a priority. Mr. McGlamery also acknowledged 
his agreement with Mr. Hoblitzell, but noted that the office does house 
various equipment that would need to be moved and noted that the 
Board members should have keys and access to the District office.   

  
Minutes: After discussion it was decided that the Board would defer the 

approval of the minutes from September 6, 2021 and October 7, 2021 
until a future Board meeting.  

  
Legal Matters: 
Consultant Engagement: 
 
 
 
 
 
 
 
 
 
 
 
First Amended and 
Restated District 
Construction and Service 
Agreement (“Service 
Agreement”): 
 
Special Counsel: 
 
 
 
 
 
 

 
Director Fiore noted that Wolfersberger, LLC, has been interviewed 
and members of the Board have discussed entering into a limited scope 
agreement for consulting services for evaluating, advising, and 
making recommendations with regard to budget and management 
services. 
 
Following discussion, upon a motion duly made by Director Fiore, 
seconded by Director McGlamery and, upon vote unanimously 
carried, the Board authorized Director Viau to enter into a limited 
scope service agreement with Wolfersberger, LLC for consulting 
services. 
 
Following discussion, it was decided by the Board to discuss the 
Service Agreement during Executive Session. 
 
 
 
 
Director Fiore reported that members of the Board have reviewed a 
proposal from Paul Rufien, Esq, for the purpose of receiving legal 
advice relating to the Service Agreement and other matters. 
 
Following discussion, upon motion duly made by Director Fiore, 
seconded by Director Walker and, upon vote unanimously carried, the 
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Fee Resolution: 

Board authorized Director Viau to engage Paul Rufien as Special 
Counsel. 
 
Mr. Beckman disclosed that he works with Mr. Rufien on another 
district, and noted that he would not discuss the business before the 
District with Mr. Rufien. Ms. Sedgeley also disclosed that she works for 
the same district. Ms. Ivey stated that she will continue to serve at the 
Board’s pleasure as limited General Counsel for matters in which the 
District and District No. 1 are not adverse. 
 
Director Fiore asked Ms. Ivey for some explanation about how the fee 
resolution was adopted. Ms. Ivey reported that the resolution was 
adopted several years ago following the completion of a rate study 
performed by an independent third party.  
 
Ms. Ivey then noted that, a joint executive session may be appropriate 
at the next joint meeting to discuss the fees and consult with special 
counsel, Mr. Forbes regarding the matter. She then inquired if the 
District intended to join District No. 1 for their annual joint budget 
meeting next month, as the statutory deadline for posting notice of the 
Budget Hearing is approaching. If the proposed date is unacceptable, 
she asked for an alternative date by next week. Director Viau noted 
that he will poll the Board and respond with availability. 

  
Financial Matters: 
2022 Draft Budgets: 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Ms. Sedgeley reviewed the draft budgets for the District and District 
No. 1 with the Board.  
 
It was decided that they would go through the budgets line by line 
beginning with District No. 1. 
 
There was confusion regarding why several items were listed under 
several funds, for instance, accounting is listed under both the general 
and enterprise funds. Ms. Sedgeley explained that the general fund is 
more administrative while the enterprise fund is more operational and 
therefore the accounting and other services are apportioned between 
the funds. 
 
Director Fiore noted that all expenses flow through District No. 1’s 
budget. He wondered if the Board could approve an amended District 
No. 1 budget that excluded some of these expenses and move them to 
the District’s budget. 
 
Ms. Ivey advised the Board that the Service Agreement contemplates 
that the Board they could approve the District’s budget as presented, 
or they could provide an alternative budget for consideration to 
District No. 1.  
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Executive session pursuant 
to Section 24-6-402(4)(e), 
C.R.S. for purposes of 
determining positions 
relative to matters that may 
be subject to negotiations; 
developing strategy for 
negotiations; and/or 
instructing negotiators 
regarding Special 
Litigation Legal Counsel’s 
report on water fee dispute 
and/or matters pertaining 

 
Upon inquiry regarding the origin of the Service Agreement, Ms. Ivey 
explained that this predates her work with the District but that the 
Service Plan contemplates an intergovernmental agreement between 
the District and District No. 1 and contemplates that District No. 1 
would be the service district and the District would be a financing 
district.  Upon further inquiry, Ms. Ivey advised that the process for 
revising the Service Plan would require coordination with and 
approval of the Town of Gypsum. 
 
 
Director Fiore asked about the fees related to water rights. Mr. 
Beckman explained that District No. 1 retains a water rights attorney 
that is used on an as-needed basis. Director Fiore expressed concern 
that the water rights for the Districts belong to District No. 1 and noted 
that the District may want to retain their own water rights counsel. 
 
Director Rossier raised concerns about the office at 11 Gypsum drive. 
She noted that the expense is high and would like to see minutes from 
the meeting where the lease was approved as the lease is not currently 
posted on the website. She further stated that the Board should be 
provided with keys to the property and a copy of the lease. Director 
McGlamery noted that it appears that someone is living there.  
 
Mr. Beckman explained that the District does not have exclusive 
access to the building. He will ask if keys can be made available to the 
Board. 
 
Director McGlamery asked for the name of the individual that holds 
the bonds for the District, and Director Fiore requested that Ms. 
Sedgeley research and report this information to the Board. 
 
Pursuant to Section 24-6-402(4)(e), C.R.S., the Board convened in 
executive session at 7:22 p.m. for purposes of determining positions 
relative to matters that may be subject to negotiations; developing 
strategy for negotiations; and/or instructing negotiators regarding 
Special Litigation Legal Counsel’s report on water fee dispute and/or 
matters pertaining to agreements between the District and District No. 
1.  
 
Only Board members were present for the Executive Session. Ms. Ivey 
advised the Board that the session must be recorded and departed the 
meeting at this time. 
 
(all members of the public and all consultants were placed in the 
waiting room). 
 
The Board reconvened in regular session at 7:34 p.m. 
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to agreements between the 
District and District No. 1: 

 
Service Agreement: 
 
 
 
 
 

 
(Mr. Beckman and members of the public were admitted from the 
waiting room rejoined the meeting at this time). 
 
Upon motion duly made by Director Walker, seconded by Director 
Rossier and, upon vote unanimously carried, the Board terminated the 
Service Agreement effective December 31, 2021. 
 
Upon motion duly made by Director Viau, seconded by Director 
Walker and, upon vote unanimously carried, the Board noted its 
intention to present a modified budget which moves the General Fund 
activity from District No. 1 to the District. 

  
Other Business: 
 
Eagle River Pump Station 
 
 
 
Buckhorn Pond 
Maintenance: 
 
 
Holy Cross Energy: 
 
 
 
 
 
Land Access: 

 
 
Mr. Beckman noted that a cost sharing agreement is presently being 
negotiated with the goal of finding a fair and equitable cost share for 
maintenance and utilities among the stakeholders.  
 
Director McGlamery discussed the algae bloom and Mr. Beckman 
acknowledged that this is an important maintenance item.  Mr. 
Beckman will discuss the matter with the District’s Operator. 
 
Mr. McGlamery noted that in a recent conversation with the District’s 
Operator it was noted that Holy Cross Energy is using District 
irrigation for their landscaping without being billed. Mr. Beckman 
noted that he will speak to the Water Operator about this matter to 
verify the status. 
 
Director McGlamery noted that there have been complaints about 
access to the land surrounding Buckhorn Pond, but the area around it 
is intended to be a wildlife refuge, with no motors or engines. This was 
noted as an item for future discussion. 

  
Adjournment:  Following discussion and upon motion duly made by Director Fiore 

and second of Director Viau, the Board voted unanimously to adjourn 
at 7:44 p.m. 
 
 
__________________________________ 
 Secretary 

 



 
DRAFT BUDGETS 

 
PREPARRED BY 
DISTRICT NO. 1 

 

 



BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 1 

ANNUAL BUDGET 

FOR THE YEAR ENDING DECEMBER 31, 2022 

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/14/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUND BALANCES 23,069$         112,306$       69,544$         69,544$         100,665$       

REVENUES
Water service fees 386,914         390,000         193,677         375,000         375,000         
Lot fees 23,471           10,000           - 23,000 25,000           
BHV MD No. 2 - Service revenue 73,873           81,521           81,999           82,521 90,668           
Other revenue 6,145             - 1,690 1,700 - 
Grant revenue - Trout Unlimited 40,000           - - - - 

Total revenues 530,403         481,521         277,366         482,221         490,668         

TRANSFERS IN 91,788           125,000         39,000           80,000           60,000           

Total funds available 645,260         718,827         385,910         631,765         651,333         

EXPENDITURES
General Fund 142,302         166,000         85,101           159,000         135,000         
Capital Projects Fund 33,800           30,000           3,911             25,000           20,000           
Enterprise Fund 307,826         322,000         97,806           277,100         396,000         

Total expenditures 483,928         518,000         186,818         461,100         551,000         

TRANSFERS OUT 91,788           125,000         39,000           80,000           60,000           

Total expenditures and transfers out 
requiring appropriation 575,716         643,000         225,818         541,100         611,000         

ENDING FUND BALANCES 69,544$         75,827$         160,092$       90,665$         40,333$         

BUCKHORN VALLEY METRO DISTRICT NO. 1
SUMMARY

2022 BUDGET 
 WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
1

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/14/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

ASSESSED VALUATION
Residential 36,850$         36,850$         36,850$         36,850$         36,850$         

Certified Assessed Value 36,850$         36,850$         36,850$         36,850$         36,850$         

MILL LEVY

Total mill levy 0.000 0.000 0.000 0.000 0.000

PROPERTY TAXES

Budgeted property taxes -$  -$  -$  -$  -$  

BUDGETED PROPERTY TAXES

-$               -$  -$  -$  -$  

Buckhorn Valley Metro District No. 1
PROPERTY TAX SUMMARY INFORMATION

2022 BUDGET
 WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions
2

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/14/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUND BALANCE 532$              2,600$           2,300$           2,300$           3,821$           

REVENUES
Lot fees 23,471           10,000           - 23,000 25,000           
BHV MD No. 2 - Service revenue 73,873           81,521           81,999           82,521 90,668           

Total revenues 97,344           91,521           81,999           105,521         115,668         

TRANSFERS IN
Transfers from other funds 46,726           75,000           35,000           55,000           20,000           

Total funds available 144,602         169,121         119,299         162,821         139,489         

EXPENDITURES
General and administrative

Accounting 28,982           14,500           9,450             15,000           15,000           
Auditing 12,350           12,500           - 12,500 12,500           
Dues and licenses 942 700 973 973 1,000             
Insurance and bonds 5,878             10,000           6,347             6,347             10,000           
Management/operations/supervision 33,694           11,250           11,174           22,000           23,000           
Legal services 29,217           18,750           15,335           25,000           22,000           
Miscellaneous - 2,500 - 8,880 1,000             
Storage Lot 23,471           10,000 - 23,000 25,000           
Contingency - 9,500 - - 4,200             
Website maintenance 1,295             1,300 - 1,300 1,300             
Election expense 6,473             75,000 41,822           44,000 20,000           

Total expenditures 142,302         166,000         85,101           159,000         135,000         

Total expenditures and transfers out 
requiring appropriation 142,302         166,000         85,101           159,000         135,000         

ENDING FUND BALANCE 2,300$           3,121$           34,198$         3,821$           4,489$           

EMERGENCY RESERVE 3,000$           2,800$           2,500$           3,200$           3,500$           
TOTAL RESERVE 3,000$           2,800$           2,500$           3,200$           3,500$           

For the Years Ended and Ending December 31,

BUCKHORN VALLEY METRO DISTRICT NO. 1
GENERAL FUND 

2022 BUDGET
 WITH 2020 ACTUAL AND 2021 ESTIMATED

No assurance provided. See summary of significant assumptions
3

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/14/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUND BALANCE -$  -$  -$  -$  -$  

REVENUES

Total revenues - - - - - 

TRANSFERS IN
Transfers from other funds 39,431           40,000           4,000             25,000           30,000           

Total funds available 39,431           40,000           4,000             25,000           30,000           

EXPENDITURES
General and Administrative

District management 375 - - - - 
Legal services 191 - - - - 
Repairs and maintenance 14,334           5,000             3,911             14,000           5,000             
Contingency - 5,000 - 5,000 5,000             

Capital Projects 
Parks and recreation 18,900           10,000 - - - 
Water rights - legal - 5,000 - 1,000 5,000             
Water rights - management - 5,000 - 5,000 5,000             

Total expenditures 33,800           30,000           3,911             25,000           20,000           

TRANSFERS OUT
Transfers to other fund 5,631             10,000           - - 10,000           

Total expenditures and transfers out 
requiring appropriation 39,431           40,000           3,911             25,000           30,000           

ENDING FUND BALANCE -$  -$  89$  -$  -$  

RESERVE FOR CAPITAL REPLACEMENT 75,000$         -$  -$  -$  -$  
TOTAL RESERVE 75,000$         -$  -$  -$  -$  

BUCKHORN VALLEY METRO DISTRICT NO. 1
CAPITAL PROJECTS FUND 

2022 BUDGET
WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions
4

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/14/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUND BALANCE (101,394)$      -$  (61,394)$        (61,394)$        (61,394)$        

REVENUES
Grant revenue - Trout Unlimited 40,000           - - - - 

Total revenues 40,000           - - - - 

TRANSFERS IN
Transfers from other funds - - - - - 

Total funds available (61,394)          - (61,394) (61,394)          (61,394)          

EXPENDITURES
Total expenditures - - - - - 

Total expenditures and transfers out 
requiring appropriation - - - - - 

ENDING FUND BALANCE (61,394)$        -$  (61,394)$        (61,394)$        (61,394)$        

BUCKHORN VALLEY METRO DISTRICT NO. 1
CAPITAL PROJECTS FUND - ABRAMS CREEK FUND

2022 BUDGET
 WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions
5

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/14/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUNDS AVAILABLE 123,931$       109,706$       128,638$       128,638$       158,238$       

REVENUES
Other revenue 6,145             - 1,690 1,700             - 
Water service fees 386,914         390,000         193,677 375,000         375,000         

Total revenues 393,059         390,000         195,367         376,700         375,000         

TRANSFERS IN
Capital assets transferred from CP Fund 5,631             10,000           - - 10,000           

Total funds available 522,621         509,706         324,005         505,338         543,238         

EXPENDITURES
General and administrative

Accounting 28,982           43,500           18,900           43,000           43,000           
Dues and licenses 442 700 925 925 1,000             
Insurance and bonds 5,878             10,000           6,347             6,347             10,000           
Management/operations/supervision 85,147           33,750           28,662           45,000           35,000           
Legal services 14,631           6,250             3,018             25,000           18,000           
Miscellaneous 8,056             5,000             904 6,728             5,000             
Contingency - 11,800 - - 10,350           

Operations and maintenance 
Salaries - - 4,347             45,000           75,000           
Management - Field ops, replacement, R&M - 55,000 - - - 
Payroll taxes - - 333 3,500             5,750             
Employee benefits - - - 2,100             8,400             
Engineering - 20,000 - - 20,000           
Utilities 12,103           9,000 1,452             9,000             9,000             
Billing 15,604           15,000 7,410             15,500           15,500           
Office expenses 1,023             2,000 12,906           35,000           45,000           
Repairs and maintenance 29,407           50,000 9,102             30,000           50,000           
Water system O&M 100,922         25,000 3,500             10,000           10,000           

Capital
Water rights 5,631             10,000 - - 10,000           
Capital outlay - 25,000 - - 25,000           

Total expenditures 307,826         322,000         97,806           277,100         396,000         

TRANSFERS OUT
Transfers to other fund 86,157           115,000         39,000 80,000           50,000           

Total expenditures and transfers out 
requiring appropriation 393,983         437,000         136,806         357,100         446,000         

ENDING FUNDS AVAILABLE 128,638$       72,706$         187,199$       148,238$       97,238$         

BUCKHORN VALLEY METRO DISTRICT NO. 1
ENTERPRISE FUND 

2022 BUDGET
WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions
6

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 1 
2022 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 
 

7 
 

Services Provided 
 
The Buckhorn Valley Metropolitan District No. 1, a quasi-municipal corporation, is governed pursuant to 
provisions of the Colorado Special District Act. The District was established on May 2, 2000, to provide 
financing, construction, and operation of the basic public infrastructure including streets, parks and 
recreation, traffic and safety controls, sanitation, water, television relay and translator, and mosquito 
and pest control. The District’s service area is located in an area of approximately 368 acres of land 
near the Town of Gypsum, in Eagle County, Colorado. 
 
On May 2, 2000, the District’s voters authorized total general obligation indebtedness of $49,090,000 
for the above listed facilities and powers. The District’s voters also authorized total indebtedness of 
$42,560,000 for the purpose of refunding outstanding financial obligations of the District. The Service 
Plan, however, establishes a total debt limit for the District of $26,000,000.  
 
The District current has one employee.  All other administrative functions are contracted. 
 
The District prepares its budget on the modified accrual basis of accounting, in accordance with 
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 
 
Water Usage Fees 
 
The District bills its customers monthly for water services. Revenue for water service is comprised of 
billings to customers based upon a flat rate fee structure and is recorded in the Enterprise Fund. 
Penalty fees are charged for late payments.  No water rate increases have been budgeted for 2022. 
 
Transfers from Other Districts 
 
Per agreement, Buckhorn Valley Metropolitan District No. 2 collects operation and maintenance taxes 
which will be transferred to fund operations of District No. 1.   
 
Storage Lot Revenue 
 
The District has contracted an outside party to manage the RV storage lot within the District.  Any 
revenues collected by the outside party are recorded as storage lot revenue, with an offsetting 
expenditure for storage lot expenses. 
  

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 1 
2022 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

8 

Expenditures 

Administrative and Operating Expenditures 

Operating and administrative expenditures include the estimated services necessary to maintain the 
District’s administrative viability such as legal, management, accounting, insurance and meeting 
expense, as well as landscape maintenance and repairs of the District’s parks and recreational 
facilities. 

Capital Expenditures 

During 2022, the District anticipates expending funds for water rights, which will be transferred to the 
Enterprise Fund. 

Water Operations 

Buckhorn Valley Metropolitan District No. 1 provides the irrigation water services for area residents. 
The budget includes costs for the operation, repair, and maintenance of these services. These 
expenses are recorded in the District’s Enterprise Fund. 

Debt and Leases 

The District has no outstanding debt, nor does it have any operating or capital leases. 

Reserve Funds 

Emergency Reserve 

The District has provided for an Emergency Reserve fund equal to at least 3% of fiscal year spending 
for 2022 as defined under TABOR. 

This information is an integral part of the accompanying budget. 

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



 

 
 

 
 
 
 
 
 
 
 
 
 

 BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 2 
 

ANNUAL BUDGET 
 

FOR THE YEAR ENDING DECEMBER 31, 2022 

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/13/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUND BALANCES 5,117$           5,586$           6,738$           6,738$           6,065$           

REVENUES
Property taxes 685,148         765,379         760,654         765,379         850,247         
Specific ownership tax 34,023           38,269           21,019           43,200           42,512           
Interest income 322                30                  167                230                530                
Other revenue -                     2,000             -                     -                     -                     
Bond proceeds - Series 2022A -                     -                     -                     -                     12,895,000    
Bond proceeds - Series 2022B -                     -                     -                     -                     2,647,000      
Bond Premium -                     -                     -                     -                     2,207,540      

Total revenues 719,493         805,678         781,840         808,809         18,642,829    

Total funds available 724,610         811,264         788,578         815,547         18,648,894    

EXPENDITURES
General Fund 76,158           85,072           84,535           85,072           94,502           
Debt Service Fund 641,714         726,192         447,838         724,410         18,540,000    

Total expenditures 717,872         811,264         532,373         809,482         18,634,502    

Total expenditures and transfers out 
requiring appropriation 717,872         811,264         532,373         809,482         18,634,502    

ENDING FUND BALANCES 6,738$           -$                   256,205$       6,065$           14,392$         

BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 2
SUMMARY

2022 BUDGET
 WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
1

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/13/21
 

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

ASSESSED VALUATION
Residential 9,962,610$    11,379,120$  11,379,120$  11,379,120$  12,277,380$  
Commercial 10,060           3,300             3,300             3,300             -                 
State assessed 97,700           97,990           97,990           97,990           104,820         
Vacant land 1,109,580      1,005,580      1,005,580      1,005,580      1,488,280      

Certified Assessed Value 11,179,950$  12,485,990$  12,485,990$  12,485,990$  13,870,480$  

MILL LEVY
General 6.811 6.811 6.811 6.811 6.811
Debt Service 54.490 54.488 54.488 54.488 54.488

Total mill levy 61.301 61.299 61.299 61.299 61.299

PROPERTY TAXES
General 76,147$         85,042$         85,042$         85,042$         94,472$         
Debt Service 609,195         680,337         680,337         680,337         755,775         

Levied property taxes 685,342         765,379         765,379         765,379         850,247         
Adjustments to actual/rounding (194)               -                 (4,725)            -                 -                 

Budgeted property taxes 685,148$       765,379$       760,654$       765,379$       850,247$       

BUDGETED PROPERTY TAXES
General 76,125$         85,042$         84,517$         85,042$         94,472$         
Debt Service 609,023         680,337         676,137         680,337         755,775         

685,148$       765,379$       760,654$       765,379$       850,247$       

BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 2
PROPERTY TAX SUMMARY INFORMATION

2022 BUDGET
 WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
2

PRELIMINARY DRAFT - SUBJECT TO REVISION

DRAFT



9/13/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUND BALANCE -$                   -$                   -$                   -$                   -$                   

REVENUES
Property taxes 76,125           85,042           84,517           85,042           94,472           
Interest income 33                  30                  18                  30                  30                  

Total revenues 76,158           85,072           84,535           85,072           94,502           

Total funds available 76,158           85,072           84,535           85,072           94,502           

EXPENDITURES
General and administrative

County Treasurer's fee 2,285             2,551             2,536             2,551             2,834             
Transfer to BHV No. 1 - Service 73,873           81,521           81,999           82,521           90,668           
Contingency -                     1,000             -                     -                     1,000             

Total expenditures 76,158           85,072           84,535           85,072           94,502           

Total expenditures and transfers out 
requiring appropriation 76,158           85,072           84,535           85,072           94,502           

ENDING FUND BALANCE -$                   -$                   -$                   -$                   -$                   

For the Years Ended and Ending December 31,

BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 2
GENERAL FUND 

2022 BUDGET
 WITH 2020 ACTUAL AND 2021 ESTIMATED

No assurance provided. See summary of significant assumptions.
3
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9/13/21

ACTUAL BUDGET ACTUAL ESTIMATED BUDGET 
2020 2021 6/30/2021 2021 2022

BEGINNING FUND BALANCE 5,117$           5,586$           6,738$           6,738$           6,065$           

REVENUES
Property taxes 609,023         680,337         676,137         680,337         755,775         
Specific ownership tax 34,023           38,269           21,019           43,200           42,512           
Interest income 289 - 149 200 500 
Other revenue - 2,000 - - - 
Bond Premium - - - - 2,207,540
Bond proceeds - Series 2022A - - - - 12,895,000    
Bond proceeds - Series 2022B - - - - 2,647,000      

Total revenues 643,335         720,606         697,305         723,737         18,548,327    

Total funds available 648,452         726,192         704,043         730,475         18,554,392    

EXPENDITURES
General and administrative

County Treasurer's fee 18,279           20,410           20,288           20,410           22,673           
Banking fees 10 60 - - - 
Paying agent fees 500 1,000             150 500 500 
Contingency - - - - - 

Debt Service 
Bond interest - 2003 Bonds 145,825         182,669         110,700         182,350         747,540         
Bond interest - 2010 Bonds 477,100         522,053         316,700         521,150         2,692,750      
Bond interest - Series 2022A - - - - 366,000         
Bond interest - Series 2022B - - - - 150,000         
Payment to Defease Series 2008 Bonds - - - - 4,497,660      
Bond principal - 2003 Bonds - - - - 2,055,000      
Bond principal - 2010 Bonds - - - - 7,497,000      
Bond principal - Series 2022A - - - - 250,000         
Bond issue costs - - - - 260,877         

Total expenditures 641,714         726,192         447,838         724,410         18,540,000    

Total expenditures and transfers out 
requiring appropriation 641,714         726,192         447,838         724,410         18,540,000    

ENDING FUND BALANCE 6,738$           -$  256,205$       6,065$           14,392$         

BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 2
DEBT SERVICE FUND 

2022 BUDGET
WITH 2020 ACTUAL AND 2021 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
4
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BUCKHORN VALLEY METROPOLITAN DISTRICT NO. 2 
2022 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Services Provided 
 
The Buckhorn Valley Metropolitan District No. 2, a quasi-municipal corporation, is governed pursuant to 
provisions of the Colorado Special District Act. The District was established on May 2, 2000, to provide 
financing, construction, and operation of the basic public infrastructure including streets, parks and 
recreation, traffic and safety controls, sanitation, water, television relay and translator, and mosquito 
and pest control. The District’s service area is located in an area of approximately 368 acres of land 
near the Town of Gypsum, in Eagle County, Colorado. 
 
On May 2, 2000, the District’s voters authorized total general obligation indebtedness of $49,090,000 
for the above listed facilities and powers. The District’s voters also authorized total indebtedness of 
$42,560,000 for the purpose of refunding outstanding financial obligations of the District. The Service 
Plan, however, establishes a total debt limit for the District of $26,000,000.  
 
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 
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. 
 
The District’s maximum Required Mill Levy is 40.000 mills, adjusted for changes in the ratio of actual 
value to assessed value of property within the District. Required Mill Levy means an ad valorem mill 
levy imposed upon all taxable property of the District each year in an amount sufficient to pay the 
principal, premium if any, and interest on the Bonds as the same become due and payable [and to 
make up any deficiencies in the Reserve Fund.  As of December 31, 20221, the adjusted maximum mill 
levy for debt service is 54.488 mills.  
 
The calculation of the taxes levied is displayed on the Property Tax Summary page of the Budget at the 
adopted mill levy imposed by the District. 
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Revenues - (continued) 

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 5% of the property taxes collected. Specific ownership taxes are pledged 
for the payment of debt service. 

Net Investment Income 

Interest earned on the District’s available funds has been estimated based on an average interest rate 
of approximately 0.30%. 

Expenditures 

Administrative and Operating Expenditures 

With the exception of paying agent and other direct debt service fees, the operating and administrative 
expenditures are included in the budget of Buckhorn Valley Metropolitan District No. 1.  

County Treasurer’s Fees 

County Treasurer’s fees have been computed at 3.0% of property tax collections. 

Transfer to Buckhorn Valley Metropolitan District No. 1 

Buckhorn Valley Metropolitan District No. 2 (the Financing District) was formed as part of a multiple 
district structure in conjunction with Buckhorn Valley Metropolitan District No. 1 (the Service District). 
The Service District will provide public facilities and services benefiting both of the Districts and the 
Financing District will contribute to the costs of the construction, operation, and maintenance of such 
facilities. The Service District will transfer all available funds from the imposition of a mill levy for 
operations and maintenance to the Service District. Additionally, bond proceeds from the issue of the 
Series 2010 bonds were transferred to the Service District to fund capital expenditures. 

Debt Service 

Debt service expenditures for 2022 are displayed on page 5 of the Budget (discussed under Debt and 
Leases). Currently, pledged revenue of the District is not sufficient to pay when due the debt service 
requirements with respect to the District’s 2003, 2008, and 2010 Bonds (the Bonds). To the extent 
principal of any of the Bonds is not paid when due, such principal will remain outstanding until paid, and 
to the extent interest on any of the Bonds is not paid when due, such interest will compound 
semiannually on each interest payment date at the interest rate borne by such Bonds. Between 2011 
and 2015, the assessed value of the District decreased 72.7%. Since 2015 the assessed value has 
increased and is now at 66% of the 2011 assessed value.  However, without the anticipated issuance 
of new debt, future pledged revenue of the District will not be sufficient to pay when due the debt 
service requirements with respect to the Bonds. Failure to pay principal and/or interest when due on the  
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Expenditures - (continued) 
 

bonds will result in a “Payment Default,” for which the District must provide certain financial information 
to all owners of the bonds, which is the sole and exclusive remedy for a Payment Default. 
 
 

Debt and Leases 
 
Limited Tax General Obligation Bonds, Series 2003 
 
The District issued $2,500,000 of general obligation bonds dated March 1, 2003, with interest of 7% 
payable on June 1 and December 1, to partially reimburse Buckhorn Valley Metro District No. 1 for 
costs related to the construction of infrastructure within the District. The principal on the bonds is 
payable on December 1 and matures in various increments from 2020 through 2023. The bonds were 
subject to mandatory redemption to the extent of monies still held by the trustee on September 1, 2007, 
and $440,000 was repaid in 2007 as required by the bond documents. Bonds maturing on and after 
December 1, 2013, are subject to optional redemption at the District's option without redemption 
premium upon payment of principal plus accrued interest to the redemption date. The bonds are limited 
tax general obligations of the District, payable from ad valorem taxes to be imposed, at a total rate not 
to exceed 40 mills, adjusted for any changes in law and the assessment ratio.    
 
Limited Tax Refunding and Improvement Bonds, Series 2010 
 
The District issued $7,370,000 of general obligation bonds on May 25, 2010, with interest of 7.25% to 
8.50% payable on June 1 and December 1. The bonds are limited tax general obligations of the District 
issued on a parity basis with the Series 2003 bonds. The Series 2010 bonds are secured by and 
payable from Pledged Revenue consisting of: (a) the Required Mill Levy, (b) the Specific Ownership 
Taxes, (c) and any other legally available money which the District credits to the bond fund. The Series 
2010 bonds are also secured by the 2010 Reserve Fund in the Reserve Requirement Amount of 
$300,000. The Required Mill Levy is an ad valorem mill levy upon all taxable property of the District in 
an amount sufficient to pay the principal of, premium if any, and interest on the Series 2010 and Series 
2003 bonds as the same become due and payable and to replenish the 2010 Reserve Fund to the 
Reserve Requirement, but not in excess of 40 mills (subject to adjustment for changes occurring after 
January 11, 2000, in the method of calculating assessed valuation, which, as currently adjusted, is 
54.490 mills), and for so long as (i) the Surplus Account is less than the Maximum Surplus Amount of 
$500,000 or (ii) the Series 2008 Subordinate Bonds are outstanding, not less than 40 mills (subject to 
adjustment for changes in the method of calculating assessed valuation as detailed above). As of 
December 31, 2018, the balances in the Surplus and Reserve Funds were $0, as all funds were used 
toward payment of the December 1, 2013 debt service requirement 
 
Subordinate Limited Tax General Obligation Bonds, Series 2008 
 
The District issued $8,500,000 of subordinate general obligation bonds dated February 13, 2008, with 
simple interest of 6% payable annually on December 15 until the principal amount and interest due 
thereon is paid at maturity or upon prior redemption, to partially reimburse Buckhorn Valley Metro 
District No. 1 for costs related to the construction of infrastructure within the District The Series 2008 
bonds, together with interest thereon shall be payable solely from and to the extent of the Subordinate 
Pledged Revenue. The Bonds shall constitute an irrevocable lien upon the Subordinate Pledged 
Revenue, subordinate to the lien of any Senior Bonds. The Subordinate Pledged Revenue means (a)  
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Debt and Leases - (continued) 
 
all Ad Valorem Revenues payable to the District and (b) any other legally available amounts. To the 
extent pledged revenues are insufficient to make the interest payments due; such shortfall will continue 
to accrue to future years. During 2010, $3,051,164 of principal and $914,434 of accrued interest was 
repaid from proceeds of the District’s Series 2010 Bonds. As of December 31, 2020, the balance of 
accrued but unpaid interest on the Series 2008 bonds is $2,862,995.  As amounts are payable only 
from Subordinate Pledged Revenue after all debt service obligations on the senior debt have been 
fulfilled, there is no annual debt service schedule for the Series 2008 Subordinate Limited Tax General 
Obligation Bonds.  See below for the estimated activity of the Subordinate Bonds. 
             

Balance Balance
12/31/2020 Additions Reductions 12/31/2021

2008 Subordinate G.O. Bonds 5,448,836$    -$               -$               5,448,836$    
Accrued interest on bonds 2,862,995      326,930         -                 3,189,925      

8,311,831$    326,930$       -$               8,638,761$    

Balance Balance
12/31/2021 Additions Reductions 12/31/2022

2008 Subordinate G.O. Bonds 5,448,836$    -$               5,448,836$    -$               
Accrued interest on bonds 3,189,925      -                 3,189,925      -                 

8,638,761$    -$               8,638,761$    -$               

  
 
During 2022, the District anticipates refinancing its Series 2003 Bonds and Series 2010 Bonds with 
Senior General Obligation Refunding and Improvement Bonds Series 2022A and cash-flow 
Subordinate Bonds Series 2022B.  Additional funds from the refinancing are anticipated to be paid to 
the 2008 Subordinate Bond owner in full satisfaction of the amount owed.  The anticipated interest rate 
on the Series 2022A Bonds is approximately 2.9% and the anticipated interest rate on the 2022B 
Subordinate Bonds is approximately 8%.  No other details on the bond refinancing are available at the 
time of issuance of this budget report. 
 
The District has no operating or capital leases. 
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Reserve Funds 

Emergency Reserve 

Under the Intergovernmental Agreement, the District transfers the portion of its revenue subject to 
TABOR to Buckhorn Valley Metropolitan District No. 1, which has provided for an Emergency Reserve 
fund equal to at least 3% of fiscal year spending for 2022, as defined under TABOR. Therefore, an 
Emergency Reserve is not provided for the 2022 budget. 

Debt Service Reserve 

The District maintains a Debt Service Reserve as required with the issuance of the Series 2010 Bonds 
in the amount of $300,000, as well as a Surplus Fund up to a maximum amount of $500,000. Those 
reserves have been used for the required debt service payments and will be replenished when 
sufficient funds are available or will be replaced with requirements of the anticipated Series 2022 
Bonds. 

This information is an integral part of the accompanying budget. 
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 8354 Northfield Blvd 

Building G, Suite 3700 
Denver, Colorado 80238 
Telephone (720) 541-7725 

 
Accountant’s Report 

 
Board of Directors 
Buckhorn Valley Metropolitan District No. 2 
Aurora, Colorado 
  
The accompanying forecasted budget of revenues, expenditures and fund balances of the Buckhorn Valley 
Metropolitan District No. 2 for the General Fund, Debt Service Fund and Capital Project Fund for the year 
ending December 31, 2022 and the forecasted estimate of comparative information for the year ending 
December 31, 2021 were not subjected to an audit, review, or compilation engagement by me and, 
accordingly, I do not express an opinion, a conclusion, nor provide any assurance on them. 
 
Substantially all of the disclosures required by accounting principles generally accepted in the United 
States of America have been omitted. If the omitted disclosures were included in the forecast, they might 
influence the user's conclusions about the District's results of operations for the forecasted periods. 
Accordingly, this forecast is not designed for those who are not informed about such matters. 
 

 
 
Charles Wolfersberger, CPA 
Henderson, CO 
October 08, 2021 
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 ACTUAL 

2020 
ESTIMATED 

2021 
ADOPTED 

2022 
BEGINNING FUND BALANCE $             5,117 $             6,738 $             6,100 
    

REVENUES    
      Property taxes 685,148 765,300 755,800 
      Specific ownership taxes 34,023 43,200 37,800 
      Interest income 322 262 - 
         Total Revenues 719,493 808,762 793,600 
    

OTHER FINANCING SOURCES    
      Transfers from Debt Fund 3,780 4,800 - 
         Total Funds Available 728,390 820,300 799,700 
    
EXPENDITURES    
      General and administration 2,285 2,500 - 
      Debt service    

a) Direct and indirect collection costs 18,789 20,900 86,000 
b) Bond principal – 2003 Series Bonds - - - 
c) Bond principal – 2008 Series Bonds - - - 
d) Bond principal – 2010 Series Bonds - - - 
e) Bond interest – 2003 Series Bonds 145,825 182,350 177,000 
f) Bond interest – 2008 Series Bonds - - - 
g) Bond interest – 2010 Series Bonds  477,100 521,150 531,000 

         Total Expenditures 643,999 726,900 794,000 
    
OTHER FINANCING USES    
     Transfer to Buckhorn Valley Metro District No 1 73,873 82,500 - 
     Transfers to Debt Fund 3,780 4,800 - 
    

Total expenditures and transfers out requiring appropriation 721,652 814,200 794,000 
    

ENDING FUND BALANCE $             6,738 $             6,100 $             5,700 
    

EMERGENCY EXPENSE RESERVE $                      - $                      - $                      - 
TOTAL DEBT RESERVES 6,738 6,100 5,700 
TOTAL RESTRICTED FUNDS $             6,738 $             6,100 $             5,700 
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 ADOPTED 
2020 

ADOPTED 
2021 

ADOPTED 
2022 

ASSESSED VALUATION – EAGLE COUNTY    
     Residential $     9,962,610 $   11,379,120      $   12,277,380 
     Vacant Land 1,109,580 1,005,580 1,488,280 
     State Assessed 97,700 97,990 104,820 
     Commercial 10,060 3,300 - 
          Certified Assessed Value $   11,179,950 $   12,485,990     $   13,870,480 
    
MILL LEVY    
     General Fund 6.811 6.811 - 
     Debt Service Fund 54.490 54.488 54.489 
          Total Mill Levy 61.301 61.299 54.489 
    
PROPERTY TAXES    
     General Fund $           76,100 $           85,000 $                      - 
     Debt Service Fund 609,200 680,300 755,800 
 $         685,300 $        765,300 $        755,800 
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 ACTUAL 

2020 
ESTIMATED 

2021 
ADOPTED 

2022 
BEGINNING FUND BALANCE $                       - $                      - $                     - 
    
REVENUES    
     Property taxes 76,125 85,000 - 
     Specific ownership taxes 3,780 4,800 - 
     Interest income 33 - - 
      Total Revenues 79,938 89,800 - 
    
    

      Total Funds Available 79,938 89,800 - 
    
EXPENDITURES    
     County Treasurer collection fees 2,285 2,500 - 
     Other district expenses - - - 
      Total Expenditures 2,285 2,500 - 
    

OTHER FINANCING USES AND TRANSFERS OUT    
     Transfer to Buckhorn Valley Metro District No 1 73,873 82,500 - 
     Transfers to debt fund 3,780 4,800 - 
    

Total expenditures and financing 
(sources) uses requiring appropriation 79,938 89,800 - 
    

ENDING FUND BALANCE $                       - $                      - $                     - 
    

EMERGENCY EXPENSE RESERVE $                       - $                      - $                     - 
 DRAFT
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 ACTUAL 
2020 

ESTIMATED 
2021 

ADOPTED 
2022 

BEGINNING FUND BALANCE $             5,117 $             6,738 $             6,100 
    
REVENUES    
      Property taxes 609,023 680,300 755,800 
      Specific ownership taxes 30,243 38,400 37,800 
      Interest income 289 262 - 
         Total Revenues 639,555 718,962 793,600 
    
FUND TRANSFERS IN    
     Transfers from the General Fund 3,780 4,800 - 
    

         Total Funds Available 648,452 730,500 799,700 
    
EXPENDITURES    
      Direct and indirect collection costs 18,789 20,900 86,000 
      Bond principal – 2003 Series Bonds - - - 
      Bond principal – 2008 Series Bonds - - - 
      Bond principal – 2010 Series Bonds - - - 
      Bond interest – 2003 Series Bonds 145,825 182,350 177,000 
      Bond interest – 2008 Series Bonds - - - 
      Bond interest – 2010 Series Bonds 477,100 521,150 531,000 
      Contingency - - - 
          Total Expenditures 641,714 724,400 794,000 
    

OTHER FINANCING USES AND TRANSFERS OUT    
      Fund transfers out - - - 
    
Total expenditures and financing uses requiring 
appropriation 641,714 724,400 794,000 
    

ENDING FUND BALANCE $             6,738 $             6,100 $            5,700 
    
BOND FUND $                      - $                      - $                    - 
RESERVE FUND 6,738 6,100 5,700 
SURPLUS FUND - - - 
TOTAL DEBT RESERVE $             6,738 $             6,100 $           5,700 
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 ACTUAL 

2020 
ESTIMATED 

2021 
ADOPTED 

2022 
    
Direct and Indirect Collection Costs    
      District management fees $                      - $                      - $           40,000 
      Administrative costs 10 - 1,000 
      Collection fees – County Treasurer 18,279 20,400 22,700 
      Audit fees  - 6,000 
      Board of Directors’ fees  - 2,000 
      Board training and conferences  - 3,000 
      Insurance  - 2,800 
      Legal fees – general  - 6,000 
      Trustee fees 500 500 500 
      Contingency  - 2,000 
         Total Direct and Indirect Collection Costs $           18,789 $           20,900 $          86,000 
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Services Provided 
 
Buckhorn Valley Metropolitan District No. 2 (District), a quasi-municipal corporation and political subdivision of the 
State of Colorado, was organized on May 15, 2000, and is governed pursuant to provisions of the Colorado Special 
District Act (Title 32). The District operates under a consolidated service plan (which also governs Buckhorn Valley 
Metropolitan District No. 1) approved by the Town of Gypsum (Town) on January 11, 2000 and amended and restated 
with Town approval on July 14, 2009. The District's service area is located in Eagle County, Colorado entirely within the 
boundaries of the Town and is comprised of approximately 368 acres of land zoned for residential development. The 
District was established to provide financing for the design, acquisition, construction and installation of water, 
sanitation, street improvements, parks and recreational facilities, television relay and translation, mosquito control 
and other improvements (Public Improvements) within and without the District boundaries that benefit the taxpayers 
and inhabitants of the District. The District was created to provide certain essential public-purpose facilities for the use 
and benefit of all its anticipated residents and taxpayers of real property located within the boundaries of the District. 
 
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 organizations 
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 organizations 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. 
 

Accounting Basis 
 
The District prepares its budget on the modified accrual basis of accounting. 
 

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. 
 
On November 07, 2000, District voters authorized the District to assess property taxes at no more than $500,000 
annually, without limitation to rate, to pay the District's operations, maintenance and other expenses.  Additionally, 
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the District voters approved a revenue change to allow the District to retain and spend all revenue, other than ad 
valorem taxes, in excess of TABOR spending, revenue raising or other limitations. 
 
The District’s Service Plan establishes a Maximum Mill levy the District is permitted to impose on taxable property 
within the District for the payment of debt. As long as the District’s total outstanding debt exceeds 50% of the assessed 
valuation of all taxable property within the District, the Maximum Debt Mill Levy is 40 mills, as adjusted by the State 
of Colorado for changes in the ratio of taxable valuation to assessed valuation of real property since January 1, 2000. 
As of January 11, 2000, the ratio was 9.74%. The ratio for 2022 is 7.15%, which caused the District’s Maximum Mill Levy 
for debt service for 2022 to be 54.489. 
 
For the collection year 2022, the District adopted a mill levy of 0.000 for operations and 54.489 for debt service. The 
calculation is reflected on page 2 of the budget. The District’s 2022 adopted mill levy for general operations is expected 
to generate $0 in property tax revenue, which is $500,000 less than the annual property tax assessment limit 
established by the voters to fund District operations. 
 
Specific Ownership Taxes 
 
Beginning in 1937, the State of Colorado began assessing a tax annually on motor vehicles (aka Specific Ownership 
Tax). The Specific Ownership Tax is graduated based on a vehicle’s age and original value. Specific Ownership Tax 
revenue collected by the State is apportioned among the 64 counties based on the number of state highway miles 
within each county. Each county allocates its respective share of specific ownership tax revenue proportionally among 
the various property-taxing governmental entities on the basis of total property taxes assessed by each entity in 
relation to total property taxes assessed by all entities within the county. The 2022 budget projects the District’s share 
of specific ownership taxes received from the State will be equal to approximately 7.5% of total property taxes 
collected. 
 
The District allocates specific ownership tax revenue proportionally between each fund based on the ratio of property 
tax revenue collected for each fund compared to total property revenue collected by the District. 
 
Net Investment Income 
 
Interest earned on the District's available funds has been estimated based on an average interest rate of less than 
0.50%. 
 

Expenditures 
 
Administrative and Operating Expenditures 
 
Administrative and operating expenditures include the estimated services necessary to maintain the District’s 
administrative viability such as legal, management, accounting, insurance, banking, and board meeting expenses.  
 
County Treasurer’s Fees 
 
Eagle County Treasurer’s collection fees are fixed by Colorado statute at 3.0% of property taxes collected. 
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Direct and Indirect Collection Costs 
 
The District provides no services to District residents and property owners. The District’s sole function is to manage the 
repayment of the District’s debts. Consequently, all costs incurred by the District are considered direct or indirect 
collection costs supporting the repayment of the District’s debts. 
 
Collection costs incurred by the District related to the collection of property taxes includes all costs incurred by the 
District that enable and support the District’s ability to collect property taxes revenue. Generally, such costs include (a) 
operating and reporting compliance costs that protect the District’s right to collect property taxes (e.g. financial 
statement audit fees, fees paid to professionals to prepare mandatory periodic financial and operational reports to the 
Town and State, etc), (b) professional fees related to applying and monitoring accounting controls over the collection 
of District revenues, (c) costs related to managing the District’s annual property tax assessment process and (d) 
insurance protecting the District from liability exposure that potentially could arise from performing these activities. 
 
 

Agreements 
 
District Facilities Construction and Service Agreement 
 
On March 3, 2003, the District entered into the First Amended and Restated District Facilities Construction and Service 
Agreement (DFCS Agreement) with Buckhorn Valley Metropolitan District No. 1 (BVMD1). Per the DFCS Agreement, 
the District agreed to fund public infrastructure constructed by BVMD1 and BVMD1 agreed to provide all management 
and accounting services for the District. 
 
As of December 31, 2020, cumulative payments by the District to BVMD1 under the DFCS Agreement for management 
and accounting services exceeded BVMD1 service charges by $211,964, and BVMD1 reported public infrastructure 
costs incurred by BVMD1 but not yet reimbursed by the District under the DFCS Agreement totaled $3,889,366. 
 
 As of November 8, 2020, all unused debt authority granted to the District by its voters expired and, per Colorado 
constitutional and statutory restrictions, the District may not incur additional debt without first obtaining voter 
approval to incur additional debt. 
 
As of [Date], the District notified BVMD1 that the District would terminate the DFCS Agreement effective December 
31, 2021. 
 

Debt and Leases 
 
Series 2003 Bond 
 
On March 01, 2003, the District issued $2,500,000 General Obligation Limited Tax Bonds, Series 2003 (the 2003 Bond). 
The 2003 Bond bears interest at 7.000% and is payable semi-annually on June 1 and December 1, beginning on June 1, 
2003. Annual mandatory sinking fund principal payments are due on December 1, beginning on December 1, 2020. The 
2003 Bond matures on December 1, 2023.  
 
The 2003 Bond is secured by and payable solely from Pledged Revenue, net of any costs of collection, which is 
comprised of the following: 
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a) all Property Tax Revenues generated by the imposition of the Required Mill Levy;
b) all Specific Ownership Taxes attributable to the Required Mill Levy;
c) all amounts on deposit in the 2010 Reserve Fund;
d) all amounts on deposit in the 2010 Surplus Fund; and
e) any other legally available amounts that the District determines, in its absolute discretion, to

credit to the Bond Fund.

Amounts on deposit in the 2010 Reserve Fund and amounts on deposit in the 2010 Surplus Fund also secure payment 
of the 2003 Bond.  

The District’s debt service schedule for its Senior Bonds is provided on page 11. 

Series 2008 Subordinate Bond 

On February 13, 2008, the District issued a $8,500,000 General Obligation Bond, Series 2008 (the 2008 Subordinate 
Bond) to Roark Partners LLLP (“Developer”) to reimburse the Developer for amounts advanced by the Developer to 
Buckhorn Valley Metropolitan District No. 1. The 2008 Subordinate Bond accrues simple interest at the rate of 6.000% 
per annum and is payable annually on December 15, beginning December 15, 2008, from, and to the extent of, 
Subordinate Pledged Revenue available, if any, and matures on December 15, 2038. The 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. In the event any amount due and owing on the 2008 Subordinate Bond remain outstanding on 
December 15, 2048, such amount shall be deemed discharged and shall no longer be due and outstanding. 

The 2008 Subordinate Bond is secured by and payable from Subordinate Pledged Revenue, net of any costs of 
collection, which includes: 

a) all Subordinate Property Taxes generated by the imposition of the Subordinate Required Mill
Levy;

b) all Subordinate Specific Ownership Taxes attributable to the Subordinate Required Mill Levy; and
c) any other legally available moneys which the District determines, in its absolute discretion, to

credit to the Subordinate Bond Fund.

Series 2010 Bonds 

On May 25, 2010, the District issued $7,370,000 General Obligation Limited Tax Refunding and Improvement Bonds, 
Series 2010 (the 2010 Bonds). The proceeds from the sale of the Senior Bonds were used as follows: (a) paying or 
reimbursing a portion of the costs of acquiring, constructing, relocating, and installing certain public improvements 
and facilities; (b) refunding a portion of the District’s outstanding Series 2008 subordinate bonds and refunding the 
Original Developer Note; (c) funding the 2010 Reserve Fund and; (d) paying the costs of issuance of the Series 2010 
bonds. 

The Senior Bonds were issued as two term bonds that bear interest at 7.250% and 8.500%, and are payable semi-
annually on June 1 and December 1, beginning on December 1, 2010. Annual mandatory sinking fund principal 
payments are due on December 1, beginning on December 1, 2012. The 2010 Bonds mature on December 1, 2039.  
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The 2010 Bonds are secured by and payable solely from Pledged Revenue, net of any costs of collection, which is 
comprised of the following: 

a) all Property Tax Revenues generated by the imposition of the Required Mill Levy;
b) all Specific Ownership Taxes attributable to the Required Mill Levy;
c) all amounts on deposit in the 2010 Reserve Fund;
d) all amounts on deposit in the 2010 Surplus Fund; and
e) any other legally available amounts that the District determines, in its absolute discretion, to

credit to the Bond Fund.

Amounts on deposit in the 2010 Reserve Fund and amounts on deposit in the 2010 Surplus Fund also secure payment 
of the 2010 Bonds.  

Leases 

The District has no operating or capital leases. 

Reserve Funds 

Emergency Reserve 

The District has provided for an emergency reserve equal to at least 3% of the fiscal year spending, excluding spending 
appropriations for bonded debt service for 2022 as defined under TABOR. 

Series 2010 Bonds – Reserve Fund 

The 2010 Reserve Fund was established as additional security for the Series 2003 and 2010 Bonds and is used to fund 
any deficiencies in the amounts required to pay bond principal and interest when due. The District is required to 
maintain this reserve at a balance of $300,000. Any withdrawals from this fund will be repaid in the following year from 
any remaining Pledged Revenue net of annual payments due that year on the 2003 and 2010 Bonds. 

The District estimates the 2010 Reserve Fund balance will be $5,700 as of December 31, 2022. 

Series 2010 Bonds – Surplus Fund 

The 2010 Surplus Fund was established as additional security for the bonds and will be used to fund any deficiencies 
in the amounts required to pay bond principal and interest when due. The 2010 Surplus Fund will be funded solely 
from any Pledged Revenue remaining after annual payments on the 2003 and 2010 Bonds are fully satisfied and the 
2010 Reserve Fund is fully funded. In accordance with the 2010 Bond Indenture, the 2010 Surplus Fund will be funded 
up to the Maximum Surplus Amount of $500,000. Any amount remaining in the 2010 Surplus Fund upon termination 
of such fund is pledged to the payment of the 2008 Bond. 

The District anticipates the 2010 Surplus Fund will remain fully depleted in 2022. 
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The District’s repayment schedule for its general obligation bonds is as follows: 

General Obligation Bonds 
Series 2003 

General Obligation Bonds 
Series 2010 

General Obligation Bonds 
Series 2008 Total 

Year Ended 
Dec. 31, Principal Interest Total Principal Interest Total Principal Interest Total Principal Interest Total 

2022 $   275,000 $ 909,032 $ 1,184,032 $1,043,000 $3,455,940  $4,498,940 $   - $   3,189,925 $   3,189,925 $ 1,318,000 $ 7,554,897 $ 8,872,897 
2023 1,780,000 124,600  1,904,600 160,000 522,875  682,875 - 326,930 326,930  1,940,000  974,405  2,914,405 
2024 - - - 170,000 511,275  681,275 - 326,930 326,930  170,000  838,205  1,008,205 
2025 - - - 170,000 498,950  668,950 - 326,930 326,930  170,000  825,880  995,880 
2026 - - - 185,000 484,500  669,500 - 326,930 326,930  185,000  811,430  996,430 
2027 - - - 200,000 468,775  668,775 - 326,930 326,930  200,000  795,705  995,705 
2028 - - - 215,000 451,775  666,775 - 326,930 326,930  215,000  778,705  993,705 
2029 - - - 235,000 433,500  668,500 - 326,930 326,930  235,000  760,430  995,430 
2030 - - - 315,000 413,525  728,525 - 326,930 326,930  315,000  740,455  1,055,455 
2031 - - - 350,000 386,750  736,750 - 326,930 326,930  350,000  713,680  1,063,680 
2032 - - - 380,000 357,000  737,000 - 326,930 326,930  380,000  683,930  1,063,930 
2033 - - - 425,000 324,700  749,700 - 326,930 326,930  425,000  651,630  1,076,630 
2034 - - - 460,000 288,575  748,575 - 326,930 326,930  460,000  615,505  1,075,505 
2035 - - - 500,000 249,475  749,475 - 326,930 326,930  500,000  576,405  1,076,405 
2036 - - - 535,000 206,975  741,975 - 326,930 326,930  535,000  533,905  1,068,905 
2037 - - - 585,000 161,500  746,500 - 326,930 326,930  585,000  488,430  1,073,430 
2038 - - - 630,000 111,775  741,775 - 326,930 326,930  630,000  438,705  1,068,705 
2039 - - - 685,000 58,225  743,225 5,488,836 326,930 5,185,766  6,173,836  385,155  6,558,991 

$2,055,000 $1,033,632 $3,088,632 $7,243,000 $ 9,386,090 $16,629,090 $5,448,836 $   8,747,735 $ 14,196,571 $ 14,746,836  $19,167,457 $ 33,914,293 DRAFT



RESOLUTION OF  
THE BOARDS OF DIRECTORS OF THE 

BUCKHORN VALLEY METROPOLITAN DISTRICTS NOS. 1 AND 2 
 

A RESOLUTION CERTIFYING DELINQUENT CHARGES  
TO EAGLE COUNTY TREASURER 

 
At a joint meeting of the Boards of Directors of the Buckhorn Valley Metropolitan Districts 

Nos. 1 and 2 (collectively the “Districts”), Eagle County, Colorado, held at 7:30 A.M. on Tuesday, 
November 16, 2021, via online meeting at https://us02web.zoom.us/j/84750927665?pwd
=aHJqS3JKUlFnd0RjdzFRelpKcVVYdz09 and via telephone at +1 346 248 7799, Meeting ID: 
847 5092 7665, Passcode: 254853, at which a quorum was present, the following resolution was 
adopted: 
 
 WHEREAS, § 32-1-1101(1)(e), C.R.S., authorizes the board of directors of a special 
district, in addition to any other means provided by law, to elect, by resolution, at a public meeting 
held after receipt of notice by the affected parties, including the property owner, to have certain 
delinquent fees, rates, tolls, penalties, charges, or assessments made or levied solely for water, 
sewer, or water and sewer services, certified to the treasurer of the county to be collected and paid 
over by the treasurer of the county in the same manner as taxes are authorized to be collected and 
paid; and 
 

WHEREAS, § 32-1-1101(1)(e), C.R.S. further provides that any such fee, rate, toll, 
penalty, charge, or assessment to be certified to the treasurer of the county shall total at least one 
hundred fifty dollars ($150.00) per account and shall be at least six (6) months delinquent; and 
 
 WHEREAS, the Districts are authorized to assess availability of water and sewer service 
charges against real property, pursuant to § 32-1-1006(1)(h)(I), C.R.S., and to assess fees, rates, 
tolls, penalties or charges for services, programs or facilities the Districts furnish, pursuant to § 
32-1-1001(1)(j)(I), C.R.S.; and 
 
 WHEREAS, the Districts’ accountant has apprised the Boards of Directors of the Districts 
(the “Boards”) that certain irrigation water service charges have been delinquent for at least six (6) 
months from their due date and total at least $150.00 per account (the “Delinquent Charges”); and  
 
 WHEREAS, on October 26, 2021, legal counsel for the Districts sent  notice of public 
meeting to be held on November 16, 2021, to the known occupants and property owners of the 
properties with Delinquent Charges, which notices were sent by both Certified U.S. Mail Return 
Receipt Requested and U.S. First Class Mail; and 
 
 WHEREAS, on November 16, 2021, at a public meeting, pursuant to § 32-1-1101(1)(e), 
C.R.S., the Boards considered the certification of the Delinquent Charges to the Treasurer of Eagle 
County to be collected and paid over by the Treasurer in the same manner as taxes are authorized 
to be collected and paid over pursuant to § 39-10-107, C.R.S.; and 
 

https://us02web.zoom.us/j/84750927665?pwd=aHJqS3JKUlFnd0RjdzFRelpKcVVYdz09
https://us02web.zoom.us/j/84750927665?pwd=aHJqS3JKUlFnd0RjdzFRelpKcVVYdz09


 WHEREAS, the Boards now desire to adopt a Resolution electing to certify the Delinquent 
Charges to the Treasurer of Eagle County for collection. 
 
 NOW, THEREFORE, BE IT RESOLVED BY THE BOARDS OF DIRECTORS OF 
BUCKHORN VALLEY METROPOLITAN DISTRICTS NOS. 1 AND 2 AS FOLLOWS: 
 
 1. The Boards hereby approve the certification of all Delinquent Charges which are 
described on Exhibit A, attached hereto and incorporated by reference, and remain unpaid as of 
the date that certification is made to the Treasurer of Eagle County for such Delinquent Accounts 
to be collected and paid over by the Treasurer in the same manner as taxes are authorized to be 
collected and paid over pursuant to § 39-10-107, C.R.S.  
 

2. The Boards hereby authorize and direct their accountant and legal counsel to take 
all necessary steps under § 32-1-1101(1)(e), C.R.S., to effect the certification of the Delinquent 
Charges as described herein.   

 
3. This Resolution shall take effect on the date and at the time of its adoption. 

 
 
ADOPTED AND APPROVED THIS 16th DAY OF NOVEMBER 2021. 

 
BUCKHORN VALLEY METROPOLITAN 
DISTRICT NO. 1 
 

 
              
 Nick Richards, President 
 
ATTEST: 
 
 
       
Maxine Hepfer, Secretary and Treasurer 
 

BUCKHORN VALLEY METROPOLITAN 
DISTRICTS NO.  2 
 

 
              
 Nickolas Viau, President 

 
ATTEST: 
 
 
       
Eliana Walker, Secretary 



 

EXHIBIT A 
 

LIST OF ACCOUNTS TO BE CERTIFIED TO EAGLE COUNTY TREASURER 
BUCKHORN VALLEY METROPOLITAN DISTRICTS NOS. 1 AND 2 

 
 

  
ACCOUNT AMOUNT DELINQUENT 

Lot 45 $783.86 

Lot 40 $783.86 

Lot 104  $714.90 

Lot 200 $479.75 

Lot 83 $783.86 

Lot 120 $783.86 

Lot 37 $655.42 

Lot 212 $778.86 

Lot AR29 $170.23 

Lot AR27 $416.78 

Lot AR14 $266.78 

Lot 76 $484.76 

Lot 192 $193.76 

Lot 146 $671.88 

Lot 38 $783.86 

Lot 147 $838.76 

Lot AR34 $193.39 

Lot 93 $325.94 
Total to be certified 
(as of November 16, 

2021) 
$10,110.51 
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