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HORSE CREEK METROPOLITAN DISTRICT 
COUNTY OF ADAMS, STATE OF COLORADO 

ANNUAL REPORT FOR FISCAL YEAR 2022 

Pursuant to Section VI of the Service Plan, as amended, for the Horse Creek Metropolitan 
District (the “District”), and Sections 32-1-207(3)(c)(I) and (II), C.R.S., the District is required to 
provide an annual report to Adams County (the “County”) with regard to the following matters: 

a. Boundary changes made or proposed; 

b. Intergovernmental Agreements entered into or terminated with other governmental 
entities; 

c. Changes or proposed changes in the District’s policies; 

d. Changes or proposed changes in the District’s operations; 

e. Any changes in the financial status of the District including revenue projections or 
operating costs; 

f. A summary of any litigation involving the District; 

g. Proposed plans for the year immediately following the year summarized in the 
annual report; 

h. Status of construction of public improvements;  

i. The current assessed valuation in the District 

j. Access information to obtain a copy of Rules and Regulations adopted by the 
Board; 

k. A list of facilities or improvements constructed by the District that were conveyed 
to the County; 

l. Copy of the current year’s budget 

m. Copy of the audited financial statements, if required, by the “Colorado Local 
Government Audit Law” part 6 of Article 1 of Title 29, or the applicable application 
for exemption from audit;  

n.  Notice of any uncured defaults existing for more than ninety days under any debt 
instrument of the District; and  

o. Any inability of the District to pay its obligations as they come due under any 
obligation which continues beyond a ninety-day period.  
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For the year ending December 31, 2022 the District makes the following report: 

a. Boundary changes of the District. 

No property inclusions or exclusions occurred within the District during the 
reporting period. 

b. Intergovernmental Agreements entered into or terminated. 

No intergovernmental agreements were entered into or terminated during fiscal 
year 2022 and no intergovernmental agreements are anticipated at this time. 

c. Changes or proposed changes in the District’s policies. 

No changes were made or proposed to the District’s Policies during the reporting 
period. 

d. Changes or proposed changes in the District’s operations. 

The Board of Directors are as follows: 

Board of Directors Term Expiration 
Diane Daniels May 2023 
LeAnn James May 2023 

Charlene Williams May 2025 
Michael Williams May 2025 

Vacant May 2025 
  

e. Any changes in the financial status of the District including revenue projections or 
operating costs. 

The financial status of the District, including revenue projections or operating costs, 
are reflected in the District’s 2023 Budget, a copy of which is attached hereto as 
Exhibit A.   

f. A summary of any litigation involving the District. 

There is no litigation, pending or threatened, against the District of which we are 
aware.  The District has a claim against the Donald D. Finley Estate, in the amount 
of approximately $112,784.00; however, the District is no longer actively 
attempting to collect the outstanding balance due to the status of other claims 
involving the Finely Estate.  

g. Proposed plans for the year immediately following the year summarized in the 
annual report. 

The District intends to continue operations and the District and Subdistrict intend 
to continue paying down outstanding debt obligations.    
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h. Status of construction of public improvements. 

Any additional public improvements are not anticipated to be financed, constructed 
or accepted by the District. 

i. The current assessed valuation in the District. 

The current assessed valuation of the District is $7,268,670.  The District certified 
mill levies of 5.239 mills for the General Fund and 10.774 for the Debt Service mill 
levy to be assessed against the properties within the District, for collection in 2023.  
The Subdistrict certifies a variable debt service mill levy each year for the 
difference between the District’s debt service mill levy and a total of 50 mills. 

j. Access information to obtain a copy of Rules and Regulations adopted by the 
Board. 

The District has not adopted Rules and Regulations.  District documents are 
available on its website: www.horsecreekmd.org 

k. A list of facilities or improvements constructed by the District that were conveyed 
to the County. 

Public street infrastructure constructed for the benefit of Cavanaugh Hills, 
Cavanaugh Heights, East Ridge and Crestview subdivisions was conveyed to the 
County in approximately 2006. 

l. Copy of the current year’s budget. 

The adopted Budget for fiscal year 2023 is attached as Exhibit A. 

m. Copy of the audited financial statements, if required, by the “Colorado Local 
Government Audit Law” part 6 of Article 1 of Title 29, or the applicable application 
for exemption from audit. 

A copy of the District’s application for exemption from audit for fiscal year 2022 
is attached as Exhibit B (without the 2023 Budget, provided under Exhibit A). 

n. Notice of any uncured defaults existing for more than ninety days under any debt 
instrument of the District. 

The District is not in default on any debt instrument. 
 

o. Any inability of the District to pay its obligations as they come due under any 
obligation which continues beyond a ninety-day period.  

None. 
  

http://www.horsecreekmd.org/
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Respectfully submitted this 28th day of April, 2023. 

FRITSCHE LAW LLC 

By: 

 

 
 
 
 

 Joan M. Fritsche 
Attorney for the District 



 

   
 

EXHIBIT A 

2023 BUDGET 

ATTACHED 

 



HORSE CREEK METROPOLITAN DISTRICT
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS  
GENERAL FUND

(a) (b) (c) (f)
2021 2022 2022 2023

Unaudited Adopted Projected Adopted
Revenues Actual Budget Actual Budget

Property Taxes 52,768$        38,218$        38,218$        38,081$        
Specific Ownership Taxes 4,357            2,866            4,298            2,856            
Interest Income 320               2,000            1,899            2,000            

Total Revenues 57,445$        43,085$        44,415$        42,937$        

Expenditures
Administration:

Accounting 15,500$        15,750$        15,750$        16,000$        
County Treasurer's Fee 794               573               573               571               
Election Costs -               1,500            1,579            1,500            
Insurance 3,633            4,006            3,788            4,206            
Legal 3,655            10,000          8,000            9,500            
Office, Dues and Other 976               1,250            1,250            1,150            
Contingency -               10,000          -               10,000          

Total Expenditures 24,557$        43,079$        30,940$        42,927$        

Revenues over/(under) Expenditures 32,888$        6$                 13,475$        10$               

Beginning Fund Balance 273,872        302,042        306,760        320,235        

Ending Fund Balance 306,760$      302,048$      320,235$      320,245$      

COMPONENTS OF ENDING FUND BALANCE:
Emergency Reserve (3% of Revenues) 1,723$          1,293$          1,332$          1,288$          
Operating Reserve (25% of Expenses) 6,139            10,770          7,735            10,732          
Unrestricted 298,897 289,986        311,168        308,225        

TOTAL ENDING FUND BALANCE 306,760$      302,048$      320,236$      320,245$      

Mill Levy
Operating 9.000 5.013 5.013 5.239
Debt Service 14.000 10.485 10.485 10.774

Total Mill Levy 23.000 15.498 15.498 16.013

Assessed Value 5,915,120$   7,623,830$   7,623,830$   7,268,670$   

Property Tax Revenue
Operating 53,236          38,218          38,218          38,081          
Debt Service 82,812          79,936          79,936          78,313          

Total Property Tax Revenue 136,048$      118,154$      118,154$      116,393$      

Modified Accrual Budgetary Basis



HORSE CREEK METROPOLITAN DISTRICT
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS  
DEBT SERVICE FUND

(a) (b) (c) (f)
2021 2022 2022 2023

Unaudited Adopted Projected Adopted
Revenues Actual Budget Actual Budget

Property Taxes 82,083$        79,936$        79,936$        78,313$        
Specific Ownership Taxes 6,778            5,995            6,819            5,873            
Interest Income 239               500               500               500               

Total Revenues 89,100$        86,431$        87,254$        84,686$        

Expenditures
County Treasurer's Fee 1,235$          1,199$          1,199$          1,175$          
Debt Principal 50,000          50,000          50,000          50,000          
Interest Expense 35,948          34,228          34,228          32,508          
Contingency -               1,000            -               1,000            

Total Expenditures 87,183$        86,427$        85,427$        84,683$        

Revenues over/(under) Expenditures 1,918            4                   1,827            3                   

Beginning Fund Balance 73,669          76,478          75,586          77,414          

Ending Fund Balance 75,586$        76,482$        77,414$        77,417$        

Required Reserve 45,000$        45,000$        45,000$        45,000$        

Modified Accrual Budgetary Basis



HORSE CREEK METROPOLITAN DISTRICT
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS
SUBDISTRICT FUND

(a) (b) (c) (f)
2021 2022 2022 2023

Unaudited Adopted Projected Adopted
Revenues Actual Budget Actual Budget

Property Taxes 2,709$          20,235$        20,235$        21,871$        
Specific Ownership Taxes 20                 1,518            1,518            1,640            
Interest Income 24                 100               100               100               

Total Revenues 2,753$          21,852$        21,852$        23,611$        

Expenditures
County Treasurer's Fee 41$               304$             304$             328$             
Debt Interest -               21,549          24,833          23,283          
Legal - Sub-District (Reimbursed by Dev.) -               -               -               -               

Total Expenditures 41$               21,852$        25,137$        23,611$        

Revenues over/(under) Expenditures 2,712            -               (3,284)          -               

Beginning Fund Balance 572               628               3,284            -               

Ending Fund Balance 3,284$          628$             -$                 -$             

Mill Levy
Debt Service 27.000 34.502 34.502 33.987

Total Mill Levy 27.000 34.502 34.502 33.987

Assessed Value $101,470 586,480$      586,480$      643,500$      

Property Tax Revenue
Debt Service 2,740            20,235          20,235          21,871          

Total Property Tax Revenue 2,740$          20,235$        20,235$        21,871$        

Modified Accrual Budgetary Basis



HORSE CREEK METROPOLITAN DISTRICT 
2023 BUDGET MESSAGE 

 
Horse Creek Metropolitan District is a quasi-municipal corporation governed pursuant to 
provisions set forth in the Colorado Special District Act and was formed in 2003.  It was organized 
to provide essential facilities and services for public use and benefit. The District consists of 
approximately 2,356 acres located entirely within Adams County.  
 
The District has no employees at this time and all operations and administrative functions are 
contracted. 
 
The budget is prepared on the modified accrual basis of accounting, which is consistent with the 
basis of accounting used in presenting the District's financial statements. 
 
In preparing the 2023 budget, the following goals are foremost for the District: 

• Maintain a positive operating fund balance. 
• Comply with the District’s debt obligations, contractual agreements and statutory 

requirements. 

General Fund 
 
Revenue  
 
The District has budgeted total revenues of $42,937 for fiscal year 2023.  The District’s assessed 
value is $7,268,670, which is a decrease of $355,160, or 4.66%, from the prior year.  The District 
certified 5.239 mills for operating property tax revenue in the amount of $38,081.  The balance of 
the revenue consists of $2,856 specific ownership tax budgeted at 7.5% of property tax and interest 
and other income of $2,000. 

 
Total budgeted revenues decreased $148 compared to the 2022 budget due to the decrease in the 
assessed value and subsequent lower property tax and specific ownership revenues. 
  
Expenses 
 
The District has budgeted total expenditures of $42,927 in 2023 for administrative and operating 
expenses, a decrease of $152 from 2022.  Election costs for 2023 remain at $1,500.  Additionally, 
the contingency for the district remains at $10,000 for 2023. 
 
Fund Balance/Reserves 
 
The District expects to end 2023 with an ending fund balance of $320,245, which satisfies TABOR 
reserve requirements. 



 
Debt Service Fund 
 
Revenue  
 
The District has budgeted total revenues of $84,686 for fiscal year 2023. The District certified 
10.774 mills for debt obligations totaling $78,313 in property taxes based on an assessed value of 
$7,268,670.  The remainder of the revenue budgeted in 2023 consists of $5,873 specific ownership 
tax budgeted at 7.5% of property taxes and interest income of $500. 
 
Expenses 
 
The District has budgeted expenditures of $84,683, primarily for debt payments related to the 
Series 2017 Bonds.  Debt principal and interest are budgeted for $50,000 and $32,508, 
respectively, in 2023.   
 
Fund Balance/Reserves 
 
The District has budgeted to end 2023 with $77,417 in ending fund balance, which exceeds the 
$45,000 Reserve Requirement. 
 
Subdistrict Fund 
 
Revenue 
 
The Sub-District has budgeted total revenues of $23,611 for fiscal year 2023. The Sub-District 
certified 33.987 mills totaling $21,871 in property taxes based on an assessed value of $643,500, 
an increase of $57,020 or 9.72% from the prior year. Specific ownership tax and interest income, 
$1,640 and $100, respectively, are the other facets of total revenue.  
 
Expenses 
 
The Sub-District has budgeted total expenses of $23,611 for the year 2023. County Treasurer’s 
Fees are $328 with the remainder of the expenses being budgeted to debt interest expense.  
 
Fund Balance/Reserves 
 
The Sub-District has budgeted to end 2023 with $0 in ending fund balance.   
 



 

   
 

EXHIBIT B 

2022 APPLICATION FOR EXEMPTION FROM AUDIT  

ATTACHED 

(Without 2023 Budget) 
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