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FOREST TRACE METROPOLITAN DISTRICT NOS. 1-3 
2023 CONSOLIDATED ANNUAL REPORT 

TO 
THE CITY OF AURORA 

____________________ 
 

 Pursuant to § 32-1-207(3)(c), C.R.S., and the Service Plan for Forest Trace Metropolitan 
District Nos. 1-3 (collectively the “Districts”), the Districts are required to provide an annual 
report to the City of Aurora (the “City”).  The report is to include information concerning matters 
which occurred during the prior fiscal year. 
 
For the year ending December 31, 2023, the Districts make the following report: 
 

§32-1-207(3) Statutory Requirements 
 

1. Boundary changes made.  
 
There were no boundary changes made to the Districts’ boundaries in 2023. 
 

2. Intergovernmental Agreements entered into or terminated. 
 

The Districts did not enter into or terminate any Intergovernmental Agreements in 2023. 
3. Access information to obtain a copy of rules and regulations adopted by the board. 

 
The Districts have not adopted rules and regulations as of December 31, 2023.  
 

4. A summary of litigation involving public improvements owned by the Districts. 
 
To our actual knowledge, based on review of the court records in Arapahoe County, 
Colorado and the Public Access to Court Electronic Records (PACER), there is no 
litigation involving the Districts’ public improvements as of December 31, 2023.  
 

5. Status of the construction of public improvements by the Districts. 
 
The Districts did not construct any public improvements during 2023. 
 

6.  A list of facilities or improvements constructed by the Districts that were conveyed 
or dedicated to the county or municipality. 
 
The Districts did not construct any facilities or improvements dedicated to or accepted by 
the City in 2023.  
 

7.  The final assessed valuation of the Districts as of December 31st of the reporting year. 
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The final assessed valuations of the Districts as of December 31, 2023 were as follows: 
Forest Trace Metropolitan District No. 1’s net assessed valuation was $7,733,412; Forest 
Trace Metropolitan District No. 2’s net assessed valuation was $12,876,657; and Forest 
Trace Metropolitan District No. 3’s net assessed vluation was $20,606,839. 

8. A copy of the current year’s budget. 
 
Copies of the 2024 Budgets for the Districts are attached hereto as Exhibit A. 
 

9. A copy of the audited financial statements, if required by the “Colorado Local 
Government Audit Law”, part 6 of article 1 of title 29, or the application for 
exemption from audit, as applicable. 
 
The 2023 Audit for District No. 3 has not been completed and will be provided as a 
supplement to this report upon completion. The 2023 Applications for Exemption from Audit 
for District Nos. 1 & 2 are attached hereto as Exhibit B.  
 

10. Notice of any uncured defaults existing for more than ninety (90) days under any debt 
instrument of the Districts. 
 
The Districts did not receive notice of any uncured defaults existing for more than ninety 
(90) days under any debt instrument of the Districts. 
  

11. Any inability of the Districts to pay their obligations as they come due under any 
obligation which continues beyond a ninety (90) day period. 
 
There was not any inability of the Districts to pay their obligations as they come due under 
any obligation which continued beyond a ninety (90) day period.  

 
Service Plan Requirements 

 
1. Boundary changes made or proposed to the Districts’ boundaries as of December 31 

of the prior year. 
 
There were no boundary changes made or proposed to the Districts’ boundaries in 2023. 
 

2. Intergovernmental Agreements with other governmental entities, either entered into 
or proposed as of December 31 of the prior year. 

 
There were no intergovernmental agreements with other governmental entities, either 
entered into or proposed during 2023. 
 

3. Copies of the Districts’ rules and regulations, if any as of December 31 of the prior 
year. 

 The Districts have not adopted rules and regulations as of December 31, 2023.  



0984.0024; 5UC7344VAEXY-520468757-573 

 
4. A summary of any litigation which involves the Districts’ Public Improvements as of 

December 31 of the prior year. 
 
To our actual knowledge, based on review of the court records in Arapahoe County, 
Colorado and the Public Access to Court Electronic Records (PACER), there is no 
litigation involving the Districts’ public improvements as of December 31, 2023.  
 

5. Status of the Districts’ construction of the Public Improvements as of December 31 of 
the prior year. 
 
The Districts did not construct any public improvements during 2023. 

6. A list of all facilities and improvements constructed by the Districts that have been 
dedicated to and accepted by the City as of December 31 of the prior year: 

The Districts did not construct any facilities or improvements dedicated to or accepted by 
the City in 2023.  

 
7. The assessed valuation of the Districts for the current year: 

The final assessed valuations of the Districts as of December 31, 2023 were as follows: 
Forest Trace Metropolitan District No. 1’s net assessed valuation was $7,733,412; Forest 
Trace Metropolitan District No. 2’s net assessed valuation was $12,876,657; and Forest 
Trace Metropolitan District No. 3’s net assessed valuation was $20,606,839. 

8. Current year budget including a description of the Public Improvements to be 
constructed in such year: 

Copies of the 2024 Budgets for the Districts are attached hereto as Exhibit A.  In 2024, 
District No. 3 intends finance the construction of public improvements to mitigate drainage 
and erosion issues affecting property located within the Districts.  
 

9. Audit of the Districts’ financial statements, for the year ending December 31 of the 
previous year, prepared in accordance with generally accepted accounting principles 
or audit exemptions, if applicable: 

 
The 2023 Audit for District No. 3 has not been completed and will be provided as a 
supplement to this report upon completion. The 2023 Applications for Exemption from Audit 
for District Nos. 1 & 2 are attached hereto as Exhibit B.  
 

10. Notice of any uncured events of default by the Districts, which continue beyond a 
ninety (90) day period, under any Debt instrument: 

 
The Districts did not receive notice of any uncured events of default by the Districts, which 
continued beyond a ninety (90) day period, under any debt instrument. 
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11. Any inability of the Districts to pay their obligations as they come due, in accordance 
with the terms of such obligation, which continues beyond a ninety (90) day period. 
 
There was not any inability of the Districts to pay their obligations as they came due, in 
accordance with the terms of such obligation, which continued beyond a ninety (90) day 
period.  
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EXHIBIT A 
2024 Budgets  

 
 



FOREST TRACE METROPOLITAN DISTRICT NO. 1 
2024 

BUDGET MESSAGE 

Attached please find a copy of the adopted 2024 budget for Forest Trace Metropolitan District #1. 

The Forest Trace Metropolitan District No. 1 has adopted a budget for one fund, a General Fund 
to provide for the payment of general operating expenditures. 

The district’s accountants have utilized the modified accrual basis of accounting, and the budget 
has been adopted after proper postings, publications, and public hearing. 

The primary source of revenue for the district in 2024 will be tax revenue. The district intends 
to impose a 16.655 mill levy on the property within the District for 2024, which will be 
dedicated to the General Fund. 



Forest Trace Metropolitan District No. 1
Adopted Budget

General Fund
For the Year ended December 31, 2024

Adopted Adopted Adopted
Budget Actual Budget Actual Estimate Budget

2022 2022 2023 6/30/2023 2023 2024

Beginning fund balance 49,759$        63,911$          48,352$          51,295$          51,295$          484$               

Revenues:
Property taxes 51,781          51,781            -                     -                     -                     128,800          
Specific ownership taxes 5,181            3,269              -                     -                     -                     12,882            
Interest income 16                 33                   16                   6                     10                   16                   

Total revenues 56,978          55,083            16                   6                     10                   141,698          

Total funds available 106,737        118,994          48,368            51,301            51,305            142,182          

Expenditures:
Accounting / audit 4,000            3,389              4,000              1,967              3,500              4,000              
Insurance 4,000            2,800              4,400              2,840              2,840              4,400              
Election 5,000            2,469              5,000              2,281              2,281              5,000              
Legal 15,000          14,781            15,000            4,787              12,000            15,000            
Start-up Legal -                   9,000              -                     -                     -                     -                     
Miscellaneous -                   900                 1,200              301                 1,200              1,200              
Treasurer fees 777               777                 -                     -                     -                     1,932              

Grounds Maintenance
Detention Pond Maintenance -                     -                     -                     -                     5,000           
Engineering -                     -                     -                     20,000            -                    
Fence Maintenance -                     -                     -                     -                     1,000           
Irrigation Repairs -                     -                     -                     -                     5,000           
Landscape Other -                     -                     -                     -                     10,000         
Landscape Maintenance Contract -                     -                     -                     -                     52,530         
Pet Station Maintenance -                     -                     -                     -                     500              
Prairie Dog Mitigation -                     -                     -                     -                     1,000           
Snow Removal -                     -                     -                     9,000              12,000         
Tree Maintenance and Replacement -                     -                     -                     -                     5,000           
Utilities - Electricity -                     -                     -                     -                     500              
Water- Irrigation -                     -                     -                     -                     10,000         
Weed control -                     -                     -                     -                     5,000           
Unfunded Developer Advances -                   33,583            -                     -                     -                     -                     
Contingency 77,097          -                     17,880            -                     -                     2,174              
Emergency reserve (3%) 863               -                     888                 -                     -                     946                 

Total expenditures 106,737        67,699            48,368            12,176            50,821            142,182          

Ending fund balance -$                 51,295$          -$                   39,125$          484$               -$                   

Assessed valuation 6,472,590     6,291,941       7,733,412       

Mill Levy 8.000            -               16.655            



FOREST TRACE METROPOLITAN DISTRICT NO. 2 
2024 

BUDGET MESSAGE 
 
 
 
Attached please find a copy of the adopted 2024 budget for Forest Trace Metropolitan District No. 
2. 
 
The Forest Trace Metropolitan District No. 2 has adopted a budget for one fund, a General Fund 
to provide for the payment of general operating and maintenance expenditures. 
 
The district’s accountants have utilized the modified accrual basis of accounting, and the budget 
has been adopted after proper postings, publications, and public hearing. 
 
The primary sources of revenue for the district in 2024 will be maintenance fees and property 
taxes. The district intends to impose a 4.000 mill levy on the property within the district for 2024, 
which will be dedicated to the General Fund. 
 
 



Forest Trace Metropolitan District No. 2
Adopted Budget

General Fund
For the Year ended December 31, 2024

Adopted Adopted
Actual Budget Actual Estimate Budget
2022 2023 6/30/2023 2023 2024

Beginning fund balance 85,678$         83,015$           70,745$         70,745$         62,023$           

Revenues:
Property taxes 37,035           36,708             36,704           36,704           51,507             
Specific ownership taxes 2,337             2,856               1,222             2,400             4,336               
Maintenance fees 52,839           50,220             37,216           51,939           69,908             
Misc/Interest income 450                10                    409                500                264                  

Total revenues 92,661           89,794             75,551           91,543           126,015           

Total funds available 178,339         172,809           146,296         162,288         188,038           

Expenditures:
General and Administrative

Accounting / audit 8,693             10,000             5,627             10,000           12,000             
Insurance 10,451           10,500             11,376           11,376           12,000             
Management 9,500             10,000             5,000             10,000           12,000             
Paying Agent Fees -                     -                       -                     -                     -                       
Legal 22,350           12,000             6,649             15,000           15,000             
Election 1,332             1,000               1,099             1,099             -                       
Miscellaneous 258                500                  77                  300                500                  
Treasurer fees 556                551                  551                551                773                  

Operations & Maintenance
CAM-Snow Removal 16,615           12,000             7,660             14,000           14,445             
CAM-Sweep/Clean 4,296             5,000               2,827             5,000             5,036               
CAM-Electricity 1,439             2,000               817                1,700             911                  
CAM-Irrigation Water 4,779             6,500               1,928             5,000             4,541               
CAM-Landscaping (Contract-R/M) 10,597           9,000               9,365             9,500             11,725             
CAM-signs 538                720                  482                720                540                  
CAM-repairs 3,760             2,500               2,971             3,500             5,210               
CAM-repairs (Sidewalk) 12,430           12,500             12,519           12,519           27,500             
Contingency -                     76,701             -                     -                     64,289             
Emergency reserve (3%) -                     1,337               -                     -                     1,568               

Total expenditures 107,594         172,809           68,948           100,265         188,038           

Ending fund balance 70,745$         -$                    77,348$         62,023$         -$                    

Assessed valuation 9,177,097$      12,876,657$    

Mill Levy 4.000               4.000               



FOREST TRACE METROPOLITAN DISTRICT NO. 3 
2024

BUDGET MESSAGE 

Attached please find a copy of the adopted 2024 budget for Forest Trace Metropolitan District No. 
3. 

The Forest Trace Metropolitan District No. 3 has adopted budgets for three funds, a General Fund 
to provide for the payment of general operating expenditures; a Capital Fund to provide for the 
estimated infrastructure costs to be built for the benefit of the district; and a Debt Service Fund 
to provide for payments on the outstanding general obligation debt. 

The district’s accountants have utilized the modified accrual basis of accounting, and the budget 
has been adopted after proper postings, publications, and public hearing. 

The primary sources of revenue for the district in 2024 will be property taxes and bond proceeds. 
The district intends to impose a 58.603 mill levy on the property within the district in 2024, of 
which 1.031 mills will be dedicated to the General Fund and the balance of 57.572 mills will be 
allocated to the Debt Service Fund. 1.132 mills of the 57.572 mills are restricted for regional 
improvements per an intergovernmental agreement with the City of Aurora. 



Forest Trace Metropolitan District No. 3
Adopted Budget

General Fund
For the Year ended December 31, 2024

Adopted Adopted
Actual Budget Actual Estimated Budget
2022 2023 6/30/2023 2023 2024

Beginning fund balance 39,170$        44,559$        50,053$        50,053$        55,442$        

Revenues:
Property taxes 31,463          30,932          31,316          31,400          21,246          
Specific ownership taxes 1,986            2,261            968               2,000            1,293            
Interest/misc income 7                   10                 1                   10                 10                 

Total revenues 33,456          33,203          32,285          33,410          22,549          

Total funds available 72,626          77,762          82,338          83,463          77,991          

Expenditures:
Accounting / audit 9,786            10,500          2,408            9,500            10,500          
Election 1,613            3,500            1,408            2,000            -                    
Insurance 2,792            3,500            2,792            3,100            3,500            
Professional services -                    -                    -                    950               -                    
Legal 7,890            15,000          3,642            12,000          15,000          
Miscellaneous 20                 1,000            -                    -                    1,000            
Treasurer fees 472               464               470               471               319               
Contingency -                    42,779          -                    -                    46,762          
Emergency reserve (3%) -                    1,019            -                    -                    910               

Total expenditures 22,573          77,762          10,720          28,021          77,991          

Ending fund balance 50,053$        -$                  71,618$        55,442$        -$                  

Assessed valuation 15,465,893$ 20,606,839$ 

Mill Levy 2.000            1.031            



Forest Trace Metropolitan District No. 3
Adopted Budget

Debt Service Fund
For the Year ended December 31, 2024

Adopted Adopted
Actual Budget Actual Estimated Budget
2022 2023 6/30/2023 2023 2024

Beginning fund balance 852,045$      818,126$      851,303$      851,303$      842,753$      

Revenues:
Property taxes 824,524        818,362        815,617        818,000        1,163,050     
Specific ownership taxes 52,038          65,469          26,859          32,000          93,044          
Property taxes - ARI 16,486          16,363          16,308          16,350          23,327          
Specific ownership taxes -ARI 1,040            1,309            537               1,100            1,866            
Interest income 16,785          2,000            23,254          25,000          2,000            

Total revenues 910,873        903,503        882,575        892,450        1,283,287     

Total funds available 1,762,918     1,721,629     1,733,878     1,743,753     2,126,040     

Expenditures:
2019 Loan Interest Expense 358,630        351,354        175,196        351,354        344,869        
Bond principal Series 2019 240,000        245,000        - 245,000 245,000        
Interest expense Series 2020 279,583        271,426        - 271,426 708,569        
Regional Mill levy 17,284          17,427          16,063          17,205 24,843          
Treasurer's fees 12,371          12,275          12,234          12,270 17,446          
Treasurer's fees - ARI 247               245               245               245               350               
Trustee / paying agent fees 3,500            5,000            3,500            3,500            5,000            

Total expenditures 911,615        902,727        207,238        901,000        1,346,077     

Ending fund balance 851,303$      818,902$      1,526,640$   842,753$      779,963$      

Assessed valuation 15,465,893$ 20,606,839$ 

Mill Levy 52.914         56.440          

ARI Mill levy 1.058           1.132            

Total Mill Levy 55.972         58.603          



Forest Trace Metropolitan District No. 3
Adopted Budget

Capital Projects Fund
For the Year ended December 31, 2024

Adopted Adopted
Estimated Budget Actual Estimate Budget

2022 2023 6/30/2023 2023 2024

Beginning fund balance -$  -$  -$  -$  -$  

Revenues:
Bond proceeds - - - 3,000,000     3,000,000     
Interest income - - - - - 

Total revenues - - - 3,000,000     3,000,000     

Total funds available - - - 3,000,000     3,000,000     

Expenditures:
Repay developer advance - principal - - - 500,000        500,000        
Cost of issuance - - - 120,000        120,000        
Capital improvements - - - 2,380,000     2,380,000     

Total expenditures - - - 3,000,000     3,000,000     

Ending fund balance -$  -$  -$  -$  -$  
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EXHIBIT B 
2023 Audit Exemption Applications 
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	3. Copies of the Districts’ rules and regulations, if any as of December 31 of the prior year.
	4. A summary of any litigation which involves the Districts’ Public Improvements as of December 31 of the prior year.
	5. Status of the Districts’ construction of the Public Improvements as of December 31 of the prior year.
	6. A list of all facilities and improvements constructed by the Districts that have been dedicated to and accepted by the City as of December 31 of the prior year:
	7. The assessed valuation of the Districts for the current year:
	8. Current year budget including a description of the Public Improvements to be constructed in such year:
	9. Audit of the Districts’ financial statements, for the year ending December 31 of the previous year, prepared in accordance with generally accepted accounting principles or audit exemptions, if applicable:
	10. Notice of any uncured events of default by the Districts, which continue beyond a ninety (90) day period, under any Debt instrument:



