
LETTER OF BUDGET TRANSMITTAL

Date: January __, 2021

To: Division of Local Government
1313 Sherman Street, Room 521
Denver, Colorado 80203

Attached are the 2021 budget and budget message for the NORTH RANGE
METROPOLITAN DISTRICT NO. 3 Adams County, Colorado, submitted pursuant 
to Section 29-1-113, C.R.S.  This budget was adopted on November 18, 2020.  If 
there are any questions on the budget, please contact:  

CliftonLarsonAllen LLP
Attn: Matthew Urkoski, District Manager
8390 E. Crescent Parkway, Suite 300

Greenwood Village, CO  80111
Telephone number:  303-779-5710
Matt.urkoski@claconnect.com

I, Matthew Urkoski, District Manager of the North Range Metropolitan District No. 
3 hereby certify that the attached is a true and correct copy of the 2021 budget.

By:  
_______________________________
Matthew Urkoski, District Manager
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RESOLUTION 
ADOPTING BUDGET, IMPOSING MILL LEVY AND APPROPRIATING FUNDS 

(2021) 
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EXHIBIT A 

BUDGET DOCUMENT 

BUDGET MESSAGE 



NORTH RANGE METROPOLITAN DISTRICT NO. 3 

ANNUAL BUDGET 

FOR THE YEAR ENDING DECEMBER 31, 2021 



1/26/21

ACTUAL ESTIMATED BUDGET 
2019 2020 2021

BEGINNING FUND BALANCES 5,636$ 5,717$           10,170,017$

REVENUES
Property taxes 1,755 1,818 38,608
Specific ownership taxes 393 124 2,702
Interest income 80 40 22,015
Bond proceeds - 51,115,000 4,451,000
System development fees - 68,400 786,600
Other Income - - 291

Total revenues 2,228             51,185,382 5,301,216

TRANSFERS IN - 10,289,647 - 

Total funds available 7,864             61,480,746 15,471,233

EXPENDITURES
General Fund 601 575 17,000
Debt Service Fund 1,546 195,154 2,672,450
Capital Projects Fund - 40,825,353 4,451,000

Total expenditures 2,147             41,021,082 7,140,450

TRANSFERS OUT - 10,289,647 - 

Total expenditures and transfers out 
requiring appropriation 2,147             51,310,729 7,140,450

ENDING FUND BALANCES 5,717$           10,170,017$ 8,330,783$

EMERGENCY RESERVE 100$ 100$ 400$
DEBT SERVICE RESERVE - 4,800,756 4,800,756
TOTAL RESERVE 100$              4,800,856$ 4,801,156$

NORTH RANGE METROPOLITAN DISTRICT NO. 3
SUMMARY

2021 BUDGET 
 WITH 2019 ACTUAL AND 2020 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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1/26/21

ACTUAL ESTIMATED BUDGET 
2019 2020 2021

ASSESSED VALUATION
Agricultural 20$  20$  20$  
State assessed 4,920 4,850 437,190
Personal property 14,930 15,720 - 

Certified Assessed Value 19,870$ 20,590$ 437,210$

MILL LEVY
General 24.764 24.320 24.320
Debt Service 63.541 63.985 63.986

Total mill levy 88.305 88.305 88.306

PROPERTY TAXES
General 492$              501$              10,633$
Debt Service 1,263             1,317             27,975

Levied property taxes 1,755             1,818             38,608
Budgeted property taxes 1,755$           1,818$           38,608$

BUDGETED PROPERTY TAXES
General 492$              501$              10,633$
Debt Service 1,263             1,317             27,975

1,755$           1,818$           38,608$

NORTH RANGE METROPOLITAN DISTRICT NO. 3
PROPERTY TAX SUMMARY INFORMATION

2021 BUDGET
 WITH 2019 ACTUAL AND 2020 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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1/26/21

ACTUAL ESTIMATED BUDGET 
2019 2020 2021

BEGINNING FUND BALANCE 5,636$           5,717$           5,717$

REVENUES
Property taxes 492 501 10,633
Specific ownership taxes 110 34 744
Interest income 80 40 15
Other Income - - 291

Total revenues 682 575 11,683

Total funds available 6,318 6,292 17,400

EXPENDITURES
General and administrative

Audit - - 3,000
County Treasurer's fees 7 8 159
Dues and membership - - 1,000
Insurance and bonds - - 3,500
Legal Services - - 3,000
Intergov Expenditure - RMD Operations 594 567 6,050
Contingency - - 291

Total expenditures 601 575 17,000

Total expenditures and transfers out 
requiring appropriation 601 575 17,000

ENDING FUND BALANCE 5,717$ 5,717$ 400$

EMERGENCY RESERVE 100$ 100$ 400$

For the Years Ended and Ending December 31,

NORTH RANGE METROPOLITAN DISTRICT NO. 3
GENERAL FUND 

2021 BUDGET
 WITH 2019 ACTUAL AND 2020 ESTIMATED

No assurance provided. See summary of significant assumptions. 
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1/26/21

ACTUAL ESTIMATED BUDGET 
2019 2020 2021

BEGINNING FUND BALANCE -$  -$  10,164,300$

REVENUES
Property taxes 1,263 1,317 27,975
Specific ownership taxes 283 90 1,958
Interest income - - 22,000
System development fees - 68,400 786,600
Other Income - - - 

Total revenues 1,546 69,807 838,533

TRANSFERS IN
Transfer from other fund - 10,289,647 -

Total funds available 1,546             10,359,454 11,002,833

EXPENDITURES
General and administrative

County Treasurer's fees 19 19 420
MLEPA payment to Reunion 1,527 - - 
Paying Agent Fees - - 7,000
Bond Interest - Series 2020A - 195,135 2,652,350
Contingency - - 12,680

Total expenditures 1,546 195,154 2,672,450

Total expenditures and transfers out 
requiring appropriation 1,546 195,154 2,672,450

ENDING FUND BALANCE -$  10,164,300$ 8,330,383$

DEBT SERVICE RESERVE -$  4,800,756$ 4,800,756$
TOTAL RESERVE -$  4,800,756$ 4,800,756$

NORTH RANGE METROPOLITAN DISTRICT NO. 3
DEBT SERVICE FUND 

2021 BUDGET
WITH 2019 ACTUAL AND 2020 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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1/26/21

ACTUAL ESTIMATED BUDGET 
2019 2020 2021

BEGINNING FUND BALANCE -$  -$  -$  

REVENUES
Bond proceeds - 51,115,000 4,451,000

Total revenues - 51,115,000 4,451,000

Total funds available - 51,115,000 4,451,000

EXPENDITURES
Bond issue cost - 1,404,965 - 
Transfer to RMD - 39,420,388 4,451,000

Total expenditures - 40,825,353 4,451,000

TRANSFERS OUT
Total Transfers out - 10,289,647 - 

Total expenditures and transfers out 
requiring appropriation - 51,115,000 4,451,000

ENDING FUND BALANCE -$  -$  -$  

NORTH RANGE METROPOLITAN DISTRICT NO. 3
CAPITAL PROJECTS FUND 

2021 BUDGET
WITH 2019 ACTUAL AND 2020 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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NORTH RANGE METROPOLITAN DISTRICT NO. 3 
2021 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided

North Range Metropolitan District No.3 (the “District”), a quasi-municipal corporation and political 
subdivision of the State of Colorado was organized by Court Order and Decree of the District Court on 
December 27, 2000, and is governed pursuant to provisions of the Colorado Special District Act, Title 
32, Article I, Colorado Revised Statutes. The District was organized in conjunction with North Range 
Metropolitan Districts Nos. 1, 2, 4, and 5 (collectively “NRMD’s”), and the Reunion Metropolitan District 
(“Reunion”). Reunion and the NRMD’s have entered into intergovernmental agreements whereby 
Reunion provides the construction for street improvements, storm drainage improvements, safety 
protection facilities, parks and recreation facilities and water and wastewater improvements. The 
service plan anticipates that Reunion will be responsible for managing the construction, operation, and 
maintenance of such improvements and facilities and that the NRMD’s will provide the necessary 
funding to Reunion. 

The District prepares its budget on the modified accrual basis of accounting in accordance with the 
requirements of Colorado Revised Statutes C.R.S 29-1-105 using its best estimates as of the date of 
the budget hearing. These estimates are based on expected conditions and its expected course of 
actions. The assumptions disclosed herein are those that the District believes are significant to the 
budget. There will usually be differences between the budget and actual results, because events and 
circumstances frequently do not occur as expected, and those differences may be material. 

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

Reven es

Pro ert  Ta es 

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 calculation of the taxes levied is displayed on Property Tax Summary page of the Budget at the 
adopted total mill levy. 

S eci ic O nershi  Ta es 

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 7% of the property taxes collected by the General Fund and the Debt 
Service Fund. 



NORTH RANGE METROPOLITAN DISTRICT NO. 3 
2021 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Reven es - (continued) 

Interest Income 

Interest earned on the District’s available funds has been estimated based on an average interest rate 
of approximately .25%. 

Intergovernmental reven e  S stem Develo ment Fees

The District has entered into an intergovernmental agreement with Reunion in order to collect a portion 
of system development fees which are pledged for the repayment of debt.  The agreement provides 
that for each Residential System Development Fee collected by Reunion, $2,850 is to be transferred to 
the District’s Bond Fund.   

E endit res

General Government 

General government expenditures included the estimated services necessary to maintain the District’s 
administrative viability, such as legal, audit, management, election, accounting, insurance, and meeting 
expenses. 

Intergovernmental e endit re  O erations 

Pursuant to intergovernmental agreements, the District will remit revenues to Reunion in order to pay 
the Districts operational cost which may include legal, management, accounting, insurance, and 
meeting expenses. 

MLEPA a ment to Re nion 

On June 3, 2016, and as amended on May 1, 2017, the District entered into a Mill Levy Equalization 
and Pledge Agreement (MLEPA) with Reunion, District No. 1, District No. 2, and District No. 4 
(collectively, the “MLEPA Districts” and individually, a “MLEPA District”) in order to promote the 
integrated plan of development set forth in the Service Plans for the MLEPA Districts.  The MLEPA is 
intended to ensure an equitable allocation among the MLEPA Districts of the costs of acquiring, 
installing, constructing, designing, administering, financing, operating, and maintaining streets, water, 
sanitation and various other public improvements (collectively, the “Public Improvements”) and 
services, as well as covenant enforcement services within Reunion. 

Pursuant to the MLEPA, each applicable North Range District agrees to impose an Equalization Mill 
Levy consisting of the Debt Service Mill Levy plus the Operations and Maintenance Mill Levy in order to 
pay the Developer Debt, the Senior Bonds, the Reunion Debt, and the operations and maintenance 
costs of the Districts.  The MLEPA generally defines the term “Developer Debt” as (i) amounts owed to 
the Developer by any applicable North Range District for advancing of guaranty payments on the 
Senior Bonds, for the provision of Public Improvements or for advancing of amounts to fund operations 
shortfalls and (ii) any other repayment obligations incurred by the MLEPA Districts in connection with 
advances made by the Developer to the MLEPA Districts for the purpose of paying the costs of 
designing, acquiring, installing, and constructing the Public Improvements or paying the operations and 
maintenance costs of the MLEPA Districts. 



NORTH RANGE METROPOLITAN DISTRICT NO. 3 
2021 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

E endit res - (continued)

The MLEPA generally defines the term “Senior Bonds” as all bonds issued by the North Range 
Districts, now or in the future, which bonds shall be senior to any obligations of the North Range 
Districts under the MLEPA. The Term “Reunion Debt” generally means all bonds, agreements, or other 
financial obligations issued or incurred by Reunion or assumed by Reunion from any North Range 
District, specifically including the 2017 Reunion Bonds.   

The District has levied the required operations and debt services mill levies under the MLEPA and will 
transfer Surplus Debt Mill Levy Revenues to Reunion. 

Debt Service 

The District will make debt service payments on the Bonds as required.  

Debt and Leases 

Series 2020A 3  and 2020B 3  

The District issued the Series 2020A(3) Bonds on November 6, 2020, in the par amount of 
$51,115,000.  

The Subordinate Bonds were not issued upon closing of the Senior Bonds; rather, the District 
authorized the issuance of the Subordinate Bonds on a drawdown basis in the future of up to the 
maximum principal amount of $4,451,000. The Subordinate Bonds will be issued in 2021 in satisfaction 
of the obligations of the Reunion Metropolitan District incurred under a Funding and Reimbursement 
Agreement (Capital), which the District is obligated to repay in accordance with the Mill Levy 
Equalization and Pledge Agreement (MLEPA) as discussed below.   

Proceeds from the sale of the Senior Bonds were used to reimburse a portion of the costs of acquiring, 
constructing, and/or installing certain public infrastructure to serve the development. A portion of the 
proceeds of the Senior Bonds were also used to fund: (a) the Reserve Fund, (b) capitalized interest on 
the Senior Bonds, and (c) the costs of issuing the Bonds. 

The Senior Bonds were issued as two term bonds that bear interest at 5.000% and 5.250%, 
respectively, payable semiannually on June 1 and December 1 (each an “Interest Payment Date”), 
beginning on December 1, 2020, to the extent of available Senior Pledged Revenue. Annual mandatory 
sinking fund principal payments are due on December 1, beginning on December 1, 2026. The term 
bonds mature on December 1, 2040 and on December 1, 2050, respectively.To the extent principal of 
any Senior Bond is not paid when due, such principal shall remain outstanding until paid. To the extent 
interest on any Bond is not paid when due, such interest shall compound semiannually on each Interest 
Payment Date, at the rate then borne by the Senior Bond. 

The Senior Bonds are secured by Senior Pledged Revenue which means: (a) all Senior Property Tax 
Revenues; (b) all Senior Specific Ownership Tax Revenues; (c) all Pledged Fees; and (d) any other 
legally available moneys which the District determines, in its absolute discretion, to credit to the Senior 
Bond Fund.



NORTH RANGE METROPOLITAN DISTRICT NO. 3 
2021 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Debt and Leases - (continued) 

The Subordinate Bonds will bear interest at the initial rate of 6.000% per annum, which rate will 
increase to 8.000% beginning December 16, 2025, and are payable annually on December 15, 
beginning December 15, 2020 from, and to the extent of, Subordinate Pledged Revenue available, if 
any, and mature on December 15, 2050. 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. 
Unpaid interest on the Subordinate Bonds compounds annually on each December 15.  

No additional draws may occur after November 6, 2023. If any amount of principal or interest on the 
Subordinate Bonds remains unpaid after the application of all Subordinate Pledged Revenue available 
on the Subordinate Bonds discharge date of December 15, 2060, such unpaid amount will be deemed 
discharged. 

The Subordinate Bonds are secured by Subordinate Pledged Revenue which means: (a) all 
Subordinate Property Tax Revenues; (b) all Subordinate Specific Ownership Tax Revenues; (c) all 
Subordinate Pledged Fee Revenue; and (d) any other legally available moneys which the District 
determines, in its absolute discretion, to credit to the Subordinate Bond Fund.   

Reserves

Emergenc  Reserve 

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

This in ormation is an integral art o  the accom an ing b dget.



$51,115,000 General Obligation Bonds
Series 2020A 3

November 6, 2020
Princi al d e December 1

Interest Rates 5.000  5.250  Pa able
Year Ended J ne 1 and December 1

December 31, Princi al Interest Total

2021 -$  2,652,350$ 2,652,350$     
2022 - 2,652,350 2,652,350
2023 - 2,652,350 2,652,350
2024 - 2,652,350 2,652,350
2025 - 2,652,350 2,652,350
2026 30,000 2,652,350 2,682,350
2027 75,000 2,650,850 2,725,850
2028 240,000 2,647,100 2,887,100
2029 255,000 2,635,100 2,890,100
2030 440,000 2,622,350 3,062,350
2031 460,000 2,600,350 3,060,350
2032 665,000 2,577,350 3,242,350
2033 700,000 2,544,100 3,244,100
2034 930,000 2,509,100 3,439,100
2035 975,000 2,462,600 3,437,600
2036 1,230,000 2,413,850 3,643,850
2037 1,290,000 2,352,350 3,642,350
2038 1,570,000 2,287,850 3,857,850
2039 1,650,000 2,209,350 3,859,350
2040 1,965,000 2,126,850 4,091,850
2041 2,060,000 2,028,600 4,088,600
2042 2,415,000 1,920,450 4,335,450
2043 2,540,000 1,793,663 4,333,663
2044 2,935,000 1,660,313 4,595,313
2045 3,090,000 1,506,225 4,596,225
2046 3,525,000 1,344,000 4,869,000
2047 3,710,000 1,158,938 4,868,938
2048 4,195,000 964,163 5,159,163
2049 4,415,000 743,925 5,158,925
2050 9,755,000 512,138 10,267,138

51,115,000$ 64,185,663$ 115,300,663$

NORTH RANGE METROPOLITAN DISTRICT NO. 3
SCHEDULE OF DEBT SERVICE RE UIREMENTS TO MATURITY

No assurance provided. See summary of significant assumptions.



Page 1 of 4 DLG 70 (Rev.6/16) 

198 County Tax Entity Code DOLA LGID/SID 65026/

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments 

TO:  County Commissioners1 of   Adams County , Colorado.

On behalf of the North Range Metropolitan District No. 3 ,
(taxing entity)A

the Board of Directors 
(governing body)B

of the North Range Metropolitan District No. 3 
(local government)C

Hereby officially certifies the following mills 
to be levied against the taxing entity’s GROSS 
assessed valuation of: 

$ 437,210 
(GROSSD assessed valuation, Line 2 of the Certification of Valuation Form DLG 57E)

Note:  If the assessor certified a NET assessed valuation 
(AV) different than the GROSS AV due to a Tax 
Increment Financing (TIF) AreaF the tax levies must be 
calculated using the NET AV.  The taxing entity’s total 
property tax revenue will be derived from the mill levy 
multiplied against the NET assessed valuation of: 

$ 437,210 
(NETG assessed valuation, Line 4 of the Certification of Valuation Form DLG 57)

USE VALUE FROM FINAL CERTIFICATION OF VALUATION PROVIDED 
BY ASSESSOR NO LATER THAN DECEMBER 10

Submitted: 12/ /2020  for budget/fiscal year 2021 .
(no later than Dec. 15) (mm/dd/yyyy) (yyyy)

PURPOSE (see end notes for definitions and examples)  LEVY2 REVENUE2

1. General Operating ExpensesH 24.320 mills $  10,633

2. <Minus> Temporary General Property Tax Credit/
Temporary Mill Levy Rate ReductionI <       > mills $ <       >

SUBTOTAL FOR GENERAL OPERATING: 24.320 mills $  10,633

3. General Obligation Bonds and InterestJ 63.986 mills $             27,975  

4. Contractual ObligationsK mills $ 

5. Capital ExpendituresL mills $ 

6. Refunds/AbatementsM mills $ 

7. OtherN (specify): mills $ 

mills $ 

TOTAL: [Sum of General Operating
Subtotal and Lines  3 to 7 ] 88.306 mills $  38,608

Contact person: 
(print) Shelby Clymer

Daytime 
phone:  ( 303 ) 779-5710 

Signed: Title: Accountant for the District 
Include one copy of this tax entity’s completed form when filing the local government’s budget by January 31st, per 29-1-113 C.R.S., with the 
Division of Local Government (DLG), Room 521, 1313 Sherman Street, Denver, CO 80203.  Questions?  Call DLG at (303) 864-7720. 

1 If the taxing entity’s boundaries include more than one county, you must certify the levies to each county.  Use a separate form 
for each county and certify the same levies uniformly to each county per Article X, Section 3 of the Colorado Constitution. 
2 Levies must be rounded to three decimal places and revenue must be calculated from the total NET assessed valuation (Line 4 of 
Form DLG57 on the County Assessor’s FINAL certification of valuation).  



Page 2 of 4 DLG 70 (Rev.6/16) 

CERTIFICATION OF TAX LEVIES, continued

THIS SECTION APPLIES TO TITLE 32, ARTICLE 1 SPECIAL DISTRICTS THAT LEVY TAXES 
FOR PAYMENT OF GENERAL OBLIGATION DEBT (32-1-1603 C.R.S.).  Taxing entities that are 
Special Districts or Subdistricts of Special Districts must certify separate mill levies and revenues to the 
Board of County Commissioners, one each for the funding requirements of each debt (32-1-1603, C.R.S.)  
Use additional pages as necessary.  The Special District’s or Subdistrict’s total levies for general obligation 
bonds and total levies for contractual obligations should be recorded on Page 1, Lines 3 and 4 respectively.

CERTIFY A SEPARATE MILL LEVY FOR EACH BOND OR CONTRACT:

BONDSJ:
1. Purpose of Issue: Public infrastructure      
 Series:  Limited Tax General Obligation Bonds Series 2020A(3)      

Date of Issue: November 6, 2020      
Coupon Rate:  5.00% - 5.25%      
Maturity Date: December 1, 2050      
Levy:  63.986
Revenue: 27,975

2. Purpose of Issue:        
 Series:         

Date of Issue:       
Coupon Rate:        
Maturity Date:       
Levy:  
Revenue:

CONTRACTSK:
3. Purpose of Contract: Debt Repayment 
 Title: Mill Levy Equalization and Pledge Agreement 

Date: June 3, 2016 
Principal Amount: n/a
Maturity Date: n/a
Levy: 0.000 
Revenue: $0 

4. Purpose of Contract:        
 Title:        

Date: 
Principal Amount:       
Maturity Date:       
Levy: 
Revenue:

Use multiple copies of this page as necessary to separately report all bond and contractual obligations per 32-1-1603, C.R.S. 
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