RAVENNA METROPOLITAN DISTRICT
COUNTY OF DOUGLAS, STATE OF COLORADO

ANNUAL REPORT FOR FISCAL YEAR 2014

Pursuant to Section XIV of the Ravenna Metropolitan District Service Plan, approved by
the Douglas County Board of County Commissioners (the “County”) on April 7, 2004, as
amended, the District hereby submits its annual report for fiscal year 2014 (the “Reporting
Period”) to the County with regard to the following matters:

A. Boundary changes of the District.

No boundary changes were made or proposed during the Reporting Period.

B. Intergovernmental Agreements entered into or proposed.

The District did not enter into any intergovernmental agreements during the Reporting
Period. No intergovernmental agreements are currently proposed.

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

The District adopted a Public Records Policy regarding the inspection, retention and
disposal of public records in compliance with the Colorado Open Records Act, and includes the
Special District Records Retention Schedule, as created by the Colorado State Archives and
adopted by the District.

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

The Douglas County Board of County Commissioners approved a “First Amendment to
Service Plan for Ravenna Metropolitan District” (“First Amendment”) on August 12, 2014. The
purpose of this First Amendment is to grant the District with the authority and power to provide
security services and covenant enforcement and design review services within the boundaries of
the District as permitted pursuant to C.R.S. §§ 32-1-1004(7) and (8), respectively.

E. Anv changes in the financial status of the District including revenue projections or
operating costs.

The District’s revenue projections and operating costs for fiscal years 2014 and 2015 are
set forth in the District’s 2015 adopted Budget Resolution attached hereto as Exhibit A.

In addition, as reported in the District’s 2012 annual report, on April 10, 2013, via
Resolution, the Board of Directors for the District found and concluded that the District was
unable to discharge its indebtedness as it becomes due based on short-term and long-term
projected cash flow analysis, resulting in severe hardship to the District and the District’s
taxpayers, to the detriment of the District’s creditors. As discussed in more detail in Section F,
below, due to the District’s financial condition, the District filed a voluntary petition in the




United States Bankruptcy Court, District of Colorado, pursuant to Chapter 9 of the United States
Bankruptcy Code, seeking approval of a plan of adjustment of the District’s debts. In spite of the
Bankruptcy Court’s dismissal of the District’s petition, as further discussed in Section F, below,
the District remains unable to meet its short and long-term financial obligations on a timely
basis. The District is currently negotiating with the owner of its 2007 general obligation bonds
and is optimistic that a plan will be agreed upon. The plan being negotiated will allow the
District to meet its obligations without unduly impairing the ability of property within the
District to be sold and built upon, such that the District’s assessed value will increase, and the
District can eventually satisfy its long-term obligations out of tax revenues, as originally
intended.

F. A summary of any litigation involving the District.

On April 2, 2014, the District filed a voluntary petition pursuant to Chapter 9 of the
United States Bankruptcy Code, in the United States Bankruptcy Court for the District of
Colorado (Case No. 14-14207-EEB), seeking approval of a plan for the adjustment of debts of
the District. Objections to the District’s eligibility to file such Petition were filed by Colorado
BondShares and United Water and Sanitation District. From July 28, 2014 through August 1,
2014, the Bankruptcy Court held a trial on the District’s eligibility, following which, the Court
ruled, on December 15, 2014, that the District is not insolvent and therefore is not eligible to
seek relief pursuant to Chapter 9. The District filed a Notice of Appeal of the Bankruptcy
Court’s decision on December 29, 2014.

G. Proposed plans for the vear immediately following the vear summarized in the annual
report.

Proposed plans for the District for fiscal year 2015 are set forth in the District’s 2015
adopted Budget Resolution attached hereto as Exhibit A.

H. Status of construction of public improvements.

All public improvements are completed.

L The current assessed valuation of the District.

The assessed valuation of the District for taxable year 2014 is $6,272,650.

(Remainder of Page Left Intentionally Blank)




The foregoing Annual Report and accompanying exhibit are submitted thisZ #) day of ___
MALC , 2015.

Sincerely,

IcenoGLE | SEavER | Pocur

A Professional Corporation

"
By: /‘{///) /&WU’

Alan D. Isogﬂe, Esq.




EXHIBIT A

2015 Budget Resolution

CERTIFIED RECORD
OF
PROCEEDINGS RELATING TO
RAVENNA METROPOLITAN DISTRICT
DOUGLAS COUNTY, COLORADO
AND THE BUDGET HEARING
FOR FISCAL YEAR

2015




STATE OF COLORADC  }
)
COUNTY OF DOUGLAS  )ss,
)
RAVENNA METRO- )
POLITAN DISTRICT ]

The Board of Direciors of the Ravenna Meteopolitan District, Douglas County, Colurado,
held 2 speeial meeting ot the Sales Center at Ravenns {ocated at 11118 Caretalcer Road, Littleton,
Colorado, on November 12, 2014, at 6:00 p.m.

The following members of the Board of Directors were present:

Bill Airy, President

Dale Schossow, Vice President

Joln Fredericks, Secretary/Trecasurer
Pat Vellone, Assistant Secretary

Lee Fawcett, Assistant Secrelary

Also in altendance were:
Alan Pogue; leenople Seaver Pogue, PC
Chelsey Green; Pinnacle Consulting Gronp, Inc.
Jim Worley; Pinnacle Consulting Group, Ine.
Pegey Dowswell; Pinnacle Consulting Group, Inc.

The Chairman statcd that proper publication was made to allow the Board to conduct a
public hearing on the District’s 2015 budget. The Chairman opened the public hearing on the
District's proposed 2013 budget. There being no public present o comment on the District's
budget, the public hearing was closed.

Thereupon, Director Vellonc introdux:d and moved the adoption of the following
Resolution:




RESOLUIION

A RFSOLUTION SUMMARIZING REVENUES AND LEXPENDITURES, ADOPTING A
BUDGLET, CERTIF¥ING MILL LEVIES FOR COLLECTION IN 2015 AND
APPROPRIATING SUMS OF MONEY TO TlE GENERAT,, DERT SERVICE AND WATER
AND SEWER ENTERPRISL FUNDS IN THE AMOUNTS AND FOR THE PURPOSLES SET
FORTH HEREIN FOR THE RAVENNA METROPOLITAN DISTRICT, DOUGLAS
COUNTY, COLORADOQ, FOR THE CALENDAR YEAR BEGINNING ON ITFE FIRST DAY
OF JANUARY, 2015, AND ENDING ON THE LAST DAY OF DECEMBER, 2015,

WIHEREAS, the Board of Directurs of the Ravenna Metropolilan District has autharized
its consultants to prepare and submil a proposed budget to said governing body at the proper
time; and

WEHEREAS, the proposed budget hias heen submitted o the Board of Direclors of the
District for its congideration, and

WHEREAS, upon duc and proper nolice, published on November 6, 2014, in The
Douglas County News-Press, 8 newspaper having general circulation within the houndarics of
the District, pursuant 1o statute, said proposed budget was avaitable for inspection by the public
al & designated public office, a public hearing was held on November 12, 2014 and interested
elcctors were given the opportunity (o file or register any objections to said proposed budget; and

WHEREAS, whatever increases may have been made in the expenditures, lilke increases
were added to the revenues so that the budget remains in balance, as required by law,

NOW, THEREFORE, BE TT RESOLVED BY THE BOARD OF DIRECTORS OF THE
RAVENNA METROPOLITAN DISTRICT OF DOUGILAS COUNTY, COLORADO:

Section 1. 2015 Budgel Revenues. That the estimated revenues for each fund as
more specifically set out in the budget attached hereto are accepted and approved,

Secction 2. 2015 Budget Expendituics. That the estimated expenditures for cach fund
as more specifically set out in the budget attached hereto are accepted and approved.

Section 1. Adoption of Budgel for 2015, That the budget as submilled and atlached
herete and incorporated herein by this reference, and if amended, then as amended, is hereby
approved and adopted a3 the budget of the Ravenna Metropolitan District for culendar year 2015,

Section 4, 2015 Tevy of General Property Taxes. That the foregoing budget indicated
that the amount of money necessury fo balance the budget for the General Fund for operating
cxpenses is $18, 817.95 and the amount of money necessary to balance the budget for the Dobt
Service Fund is $376,359.00. That the 204 valuation for assessinent, as certified by the Douglas
County Asscssor, is $6,272.650.00.




-

Al Levy for Geucral Fund,  That for the purposes of meeting all gencral
operating expense of the District during the 2015 budget year, there is horeby levied a tax of
3.000 mills upon cach dollar of the total valuation of asscssment of ali taxable property within
the District for the year 2015,

3. Levy for Debt Service Fund, That for the purposes of meeling ull debt
service expense of the District during the 2015 budget year, there is hereby levied a fax of 60.000
mills upen each dollar of the total valuation of assessment of all faxable property within the
Distreet for the year 2015,

Scetion 5. Properly Tax and Fiscal Year Spending Limits. That, being fully
informed, the Board finds that the forepning budget and mill levies do not result i a violation of
any applitable property tax or fiscal year spending limitation.

Section 6, Certification. The District’s manager is herchy authorized and directed
immediately certify to the County Conunissioners of Douglas County, Colorado, the 2015 mill
levy for thc District hereinobove determined and set.  That said certification shall be jn

substantially the following form:




County Tax Entity Code DOLA LGIYSHY !

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

TO: County Commissioners of Douglas County o , Colorado.
On behalf of the Ravenna Metrupolitan District A , 5
{laxing cmky‘;A

the Board of Dircelors

[guvurning Ir:_:d)')u
of the Ravenna Metropolitan District

(tocal gowmmenl)t

Hereby officially centilies the following mills
to be levied against the taxing entity’s GROSS § 6,147,746 o
assessed valuation of: (_ﬁRt‘lSSn aseeised valuatian, [ine 2 nfthe Certification of Valustion Fann 170G ‘S?h)

Notez Ifthe assessor cortified a NET assessed valuation

(AV) differcnt thun the GROSS AY due to s Tax

Increment Finuncing (TTF) Aroa® the fax levies must b § 6,147,746 o
ceicniated using the NET &Y. The laxing entity™s total (ch usseswed valuntion, Line 4 of he Cenificatian of Yalugtion Form DLT 57)
property tux revenue will be derlved from the mill fevy

multiplied sgainst the NET ussessed valuutian of:

Submitted: B 127132043 __ for budget/fiscal year 2014
(not ader han Dec, 859 Grmwddiyyyy) (v o
_l_’_ URPOSE {see end notes for definitwns nnd example:) - LEWZ e REVEN UEZ
I. General Operating Expenses” 3000 mills ¢ 18,443.24

2. <Minus> Temporary Gencral Property Tax Credit/
‘Femporaty Mill Levy Rate Reduction’ < > mills $< =

SUBTOTAL FOR GENFRAL OPERATING: L 3,000 mills  [$ 58,443@11

3, Qeneral Obligation Bunds and Interest® 60000 mills § 168,864.76
4. Conltractual Obligations® mlls &
5. Capital Expenditures® o mills  §
6. RefundsAbatements™ . mills $
7. Other™ (specify): o mills ~ § .
mills  $

TOTAL: [Srnwitie a0t 63.000 Jmills [$  387,308.00
Contaci person; Daytime
{print) _Breadan Campbell _ phone:  (970) 669-3611

Signed: | g ] District Accoutntant

Tnctueie one copy of this tax entity's completed farm when filing the local goverrment s budget by Jomary 316, per 29-5-113 CRE, with the
Divisinng of Tacai Gavemiment {H,G), Room 521, 1313 Sherman Strces, Deaver, CO 80203 Ouestions? Call DILG o (303) 866216

! ['the taxing entity's bourdaries include more thind ane county, you must cestily the fevies to each county, Use a separate form
for each county and cestify the same fevies unifonily to cach county per Article X, Section 3 of the Colorado Constitution.
 Levies must be rounded w thuee decimnl places and revenue must be calculated from the total ¥ET asseased valuation (Line 4 of
Form DLGST on the County Assessor’s fingl eertification of valnation),

Foem DLG 10 (rev L/US) Poge 1 af 4




CERTIFICATION OF TAX LEVILS, continned

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 arc
Special Districts or Subdistricts of Special Districts must certify separate mill levies and revenues o the
Boatd of County Commissioners, one cach for the funding requirements of each debt (32-1-1603, C.R.8.)
Usc additional pages as necessary. The Special District’s or Subdistrict’s total levies for general obligation
bonds and total levies for contractoal obligations should be recorded on Page 1, Lincs 3 and 4 respectively,

CFRTIFY A SEPARATE MILL LEVY FOR EACH BOND OR CONTRACT:

BONDS’:

I, Purpose of Issue: Funding Cupity] Improvements/Developer Reimbursement
Series: 2007 o
Date of Issuc: December 6, 2007
Coupon Rate: _10% .
Maturity Date: December 1, 2037
Levy: 60.000
Revenue: $368,864.76

T ——

2. Purpose of Tssue:
Series;
Date of [ssue:
Coupon Raie:
Maturity Date: ]
LUVyI ‘ "o ,., SR -
Revenue;

CONTRACTS*:

3. Purpose of Contract:
Title:
Date: - ;
Principal Amoant: o
Maturity Date:
Levy:
Revenue:

4, Purpose of Contract:
Tite:
Datc:
Principal Amount;
Maturity Date:
Levy:
Revenue:

Usz snultiple copices of this page as necessary ta separately report all bond and contractusl obligetions per 32-1-1603, CR.S.

torm DLG 70 {rev TAR) Puge 2 of 4




Section 7. Appropristions. That the amounts set forth ay expenditures and balances
remaining, as specifically allocated in the budget uttached hercto, are hereby appropriated from
the revenuc of cuch fund, to esch fund, for the purposes stated and no other,

Section 8. Budget Certification. That the budget shall be certified by Director
Dodge, Scerelary of the District, and made & part of the public records of 144th Avenuc
Meiropolitan District N, 1,

The foregoing Resalution was scconded by Divector Airy.




ADGPTED AND APPROVED this 12 day of Navember, 2014,

President

ATTEST:

< /

ﬁV'




STATE OF COLORADO )
)
COUNTY OF DOUGLAS s,
)
RAVENNA )
METROPOLITAN )
DISTRICT )

I, John Fredericks, Secretary to the Bourd of Dircctors of the Ravenna Metropelitan
District, Douglas County, Colorado, do hereby certify that the foregoing pages numbered 1 to 8,
inclusive, constitule a true and correct copy of the record of proceedings of the Board of
Directors of said District, adopled at a meeting of the Board held at the Sales Center at Ravenna
located at 11118 Carctaker Road, Littleton, Colorado, on November 12, 2014, at 6:00 p.m., as
recorded in the official record of the proceedings of the Distriet, inzofar as said proceedings
relate to the budget hearing for iscal ycar 2015; that suid proceedings were duly had and taken;
that the mecting was duly held; and that the persons were present at the meeting as therein
shown. Further, I hereby coertily that the attached budget is a true and aceurate copy of the 2015
adget of the Disirict.

IN WITNESS WHERLOF, 1 have hereunto subsctibed my namne and affixed the official
scal of the District this 12 day of Navember, 2014,

(SEAL) C%“‘“
/’/unw”




PINNACLE

CONSULTING GROUP, INC.

Acconmtant’s Compilation Report

BOARD OF DIRECTORS
RAVENNA METROPOLITAN DISTRICT

1 have coinpiled the accompanying forceasted budget of revenue, expenditures and funds balances of
Ravenna Mctropolitan District for the year ending December 31, 2015, including 1he forecasted ostimate
of comparative information for the year onding Docember 31, 2014, in accordance with attestation
standards esteblished by the Amcrican Institute of Certificd Public Accountants. A Compilation is limited
to presenting, in the form of & forecast, infornustion that is the representation of management and does not
include cvaluation of the support fin the assumptions underlying the forecast. We have not audited or
reviewed the forecast and, accordingly, do not express an opinion or any other {orm of assurance about
whether the accompanying budget of revenues, cxpenditures, and fund balances or assumplions are in
accordance with altestation standards generally accepted in the United States of America. Furthermore,
there will usually be differences belween the forecnsted and actual results hecause events and
circumstances frequontly do not oceur as expected, and thosc differences inay be material. I have no
responsibility to update this report for cvents and circumstances occurring after the date of this report.

Management is responsible for the preparation and fair presentation of the forecast in accordance with
attestation standands generally aceepted in the United States of America, and for designing, implenenting
and maintaining internal controls relevant 10 the preparation and fair presentation of the forecast.

The actual historical information for the year 2013 is presented for comparative purposcs only.

Management hav ¢lected to omil the summary of significunt accounting, policies required by (he
guidefines for presentation of a forecast cstablished by the American Institute of Certificd Public
Accountants, if the omitted disclosures were included in the forecast, they might influence the usor’s
conclusions aboul the Iistrict’s results of operations for the forccasted periods. Accordingly, this forvcast
is not dfesigned for those who are not mformext nbout such matters.

I am not independent with respect to the Ravenos Metropolitan District because T am responsible for the
day 1o day accounting and financial manapement of the Distriet.

y ltoeswel{

Pegg nws well, CPA

January 29, 2015
Lovelsnd Denvar
1677 T 18™ Stresl Loveland, CO BOS 38 S$304: DIC Parkway. Suite 209 Grovnweus Village, CO 80111
{970)6859.3611 13031233.4340

wavw PinnacieConsultingGooupine.cons




RAVENNA METROPOLITAN DISTRICT|

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

2043 Actual, 2094 Amended Budget and Projectad Budget,

2015 Adopted Budget i —1 \
Ik = 1 Modified Accrual Budgetary Basis
GENERAL FUND 2013 2014 2014 2018
- Audited Amended Projected Adopted
Revenues Actual Budagt ¢ Budget Budget
|Facilities Acquisition Fees $593.787 $0 $o,69a $0
|Property Taxes 15,951 308,423 || 10,022 395177
Specific Ownership Taxes o 2649 24, 674 1,655 23,7114
interest & Other Income 115 0 753 _15000
RCRE Class 2}pz_1)jmenls . ¢ 114,000 3,405 114,000
Total Revenues $612,502 $447,096 $34,633 $547,888
Expenditures 1 i , -
~JAudi 50 $3,000 $3.000]  $12,000
_|Accounting & District Adinin 2 600 0 o 0
Counly Treasurer's Fees 239 4,626 6072, 7638
|Etection 0 3,000 | g14| 0
|Insurance & Bonds 6,926 7,000 | 7311 7.677
Legal 8,000 0 0 0
Miscellangous o 1,086 2,000 2,000 1,000
Lease Paymeni 593.787 0 2,098 0
Transfer to Enterprise Fund 0 400,000 0 519,573
To{h! Operating Expenditures $612,538 $419626 [|  $28885|  $547.887
Revenues overf{under) Expend ($37) $27,470 $5,838 $0
Be[glnnir'lg?und Balance e 108 106 25484
Ending Fund Balance §106 $27,576 $5544 §25.484
DEBT SERVICE FUND | 2013 w4 2014 2015
_ Audited Amended Projected Adopled
i Rovonuns o Actual Bugdaet Budaoet Budget
(Property Taxes $319.013 | $78,886 . $368,284 | $0
|Specific Ownership Taxes 52973 _ 8osz} 31,101 0
Intorest & Other Income 0. o) 16436 | a
RCRE Class 2 paymentq 0 4 57,247
Total Rovenuas i $371,988 $86,968 $415,821 $0
|
Expenditures o - ) B
County Treasurers Fees _ $4,780 $671 ) 510081 $0
1Bond Prinaipal _ 290,000 350,087 || 238,143 0|
Aqgil 3831 0] G 0
Paying Agenl Fees 1810 [ 2,242 1 ar2 0
'Miscellaneois__ . 282 2,100 o ) 0]
“Transfer to Enterpn wprise Fund g ] 112,941 D
Total Debt Service Expend $300,503 $356,300 $353,062 | _ 0
Revenugs Bveriw_qdor] Expend $71,483 ($268,332) _$62,759 $0
Beginning Fund Balance 1 2083981 280,464 280,464 343,224
Ending Fund Balance T [ s280,464 $12,432 $343,224 $343.224
" Isea Accommn)‘lngTaccomuanl‘s Report ; - Page 1 T




RAVENNA METROPOLITAN DISTRICT| | il . _
STATEMENY OF REVENUES & EXPENDITURES WITH BUDGETS _ _
2013 Actual, 2014 Amended Budget and Projected Budget‘ )
2015 Adopted Budget l | 1
. Modified Accrual Budgetary Basis
ENTERPRISE FUND 2013 2014 2014 2015
| . B Audited || Amended Projected | _ Adopted
Revenuos | Astusl Budgg ||  DBudgel | _ Budget
Wal&r U Jsape - $37,048 $36,045 || 336,045 $54, 760
Watar Repalr Fee g ol __9 44,388 |
Sewer Repaii Feo 3 a o 10,676
|Véaler Resource Foes 83,003 Q 24,014 ) [
Sewer Taps 16,126 a 0 0
B Sewer Service Feas 32,803 32,870 32,970 33,595
Waler Tap Fess 3456 [ 573538 500,210 150,000
_ |One time development faes - 0 125000 || Q 50,000
| |Operation Fee 550,103 243,000 149,725 _0;
|Golf Course/HOA Reimb 95771 | 152,500 108,356 101,050 |
Interest § Other Incame 27,003 5,000 7,000 7,000 |
Transfer from Debt Service Fund 0 g 12,941 0
Transfer from General Fund _ 0 400,000 [§ 519673
Total Revenues $844,403 $1,566,053 $068,261 $971,042
Expenditures |
TAudit $3,500 $4,500 $4.016 $0
| District Mgmt & Accounting T 1248%5 108,000 108,000 108,500
|| District Mgmt & Accig Bankmplcy 0 0 20,000 10,000
Office and Other 2,893 1,000 5,000 5.000 |
Engineering 6,719 3,000 4.000 4,000
Legal 156,426 96,500 96, 500 . 75,000
Legal - Bankruptcy 180, 505 400,000 440,000 100,000
Permifs and Fees . _— 3] 13 1,200 1,200 0
Roxborough Taps - Pass thiough 15,126 d 0] 0
Sewer Fees RWSD 22120 |} 24 570 24098 24,174
Storage 943 | 800 800 800
Trash 1,208 1250 (] 1325 1.350
United - Water Resource Fees 2,429 | I 24094 0
Fuel - Ranger 3,016 _4000|]  aBo0| 3750
_Maintenance - Ranger o 13 T 3500 3,500_ 3,500
| Water Treatiment Plant 70,794 50,000 || 70650 72,700
| Waler Tap _ 3,456 4] D 0]
Raw Water Delivery - Onsite 76,238 90,000 71103 71,500
Raw Water Delivery - Offsite 122,282 812,500 | 162 816 144,000
" "Distribution System 2273 4,500 3,850 5,000
Sawer System 1348 1,600 1,600 | 1800
|Starm Waler System 3263|1600 1,600 1,600 |
Streets: Snow & lce Operalions 25300 () 3B0001] 36,000 33,500
Streats: Maintenance o 6.005 | £6,000 4,000 39,000
Strests: Lights , 4540 18500 | 8,500 16,500
‘Repair: Water Leak ] 0 0 16,000 50,000
Entry-Way Feature ] 4,816 7500 5010 12,000
Grounds Maint/(HOA budget) 1 0 87,700 . 0 87,700
Caonlingency DIl a 26,000 25,000
Toiaﬁan-mrprsse Exponditures | $918,715 || $1,365,220 | $1,141,185 $911,174
Rc{venues overi(under) Expend . f T T($75.312) §202,833 ($181,924) $59,868
Beginning Fund Balance | (108,048) | (183,359)||  (183,359) "(365,283)
E#&lng Fund Balance " ($183,359) $19,474 ($365,283) ($305,415)
1 . __ . — _ N
Components of Ending Fund Balance i ___ - B
'Water and Sewer Repair Reserve _+_ . - $55,064
“TABOR Roscrvc L . ‘ 29431
yﬂ[ggerved . __[ {389,610)
Total I . 1T [ {8305415)




RAVENNA METROPOLITAN DISTRICT

2015 BUDGET MESSAGE

The Ravenna Metropolitan District is a2 guasi-municipal corporation organized and
operated pursuant 1o provisions set forth in the Colorado Special Distriet Act. The
District was organized on May 18, 2004, and is wholly located within Douglas County,
Colorado.  Through its Service Plan, the District is authorized to finance improvements
including roadway improvements, emergency access roads, street landscuping, street
lighting, monumentation, sighage, safety controls, lundscaping, water, sanitary sewcr,
stormwater, television relay, mosquito control and park and recreation improvements and
faciliticy.

The District has no employees at this time and all operations and administrative functions
are contracted.

The budget 1s prepared on the modified acerual basis of accounting, which is consistent
with the basis of accounting uscd in presenting the Distriet’s financial statcments,

In preparing the 2015 budget, the District’s foremost goal was (o move the Distriet
towards financial solvency. The District’s financial position was greatly impacted by the
ceonomic recession. The District had an assessed value of $13,875,900 in 2010 which
plummeted to $6,147,746 by 2013, This was a decrease of $7,603,250 in assessed valuc,
or a 55% decrease in property tax revenue. The financial position was negalively
impacted even further by the stunted development growth in the community, The District
issued bonds in 2007 and the decrease in assussed value forced the District to incrcase its
debt service mill levy to the debt service cap of 60 mills. This did not provide sufficient
property lax revenue to mee! the scheduled debt service repayment obligations and left
minimal property tax funds remaining for operations of the District, On April 2, 2014, the
District commenced a Chapter 9 bankrupley case 1o scek relief, At the time the District
adopted the 2015 budget, the District Court had not made a determination regarding
eligibility, Subsequently, the District reccived notification from the District Court that the
bankruptcy was dismissed. The dismissal has been appealed. The Court’s decision will
necessitate a 2015 budget amendinerd in carly 2015, The impact of this decision on 2014
hus caused the District to end with negauive fund balance which will be addressed in the
2015 wnended budpet.

General Fund
Revenue

The District’s assessed value increased by $124,904 (o $6,272,650. The District certified
a miil levy of 63 mills for wotal property tax revenuc of $395,177. At the time the District
adopted the budget, the proposed bankruptey plan was to allow the Districl to use the
debt service 60 mills for aperations. The Distriet also budpeted 6% of property taxes for
specific ownership tax i the amount $23,511, The Developer of the community




suecessfully sought bankruptey protection which provided for past due property tax
payments o be made to the District over time. The District budgeted for $114,000 of past
due property taxes to be paid which are referred to as RCRE Class 2 Payments in the
budget.

FExpenses

The Cieneral Pund budpeted expenditures is $347,887 in 2015, General and
administrative expenses were minimally budgetled al $28,314. The rematning portion of
the General l'und budget was a transfer o $519,573 io the Enterprisc Fund.

Reserve

The District hus provided for an emergeney reserve fund equal to at Jeast 3% of the fiscal
year spending lor 2015, as defived under TABOR,

Debt Serviece Fund

On December 6, 2007, the District tssued $9,000,000 in General Obligation Limited Tax
Bonds und Supplemental Registered “13” Coupons Tor the purpose of funding the design,
acquisition, construction, completion, installation, relocation and/or provision of public
improvements for the District, capitalizing a portion of the initial inlerest to aceruc on the
Series 2007 Obligations and paying the costs of issuing the Scries 2007 Obligations. The
Term Bonds mature on December 1, 2037, and bear un interest rate of 7.00%.  The
Supplemental "B" Inferest Registered Coupons mature and accrete interest at the rate of
8.25% intcrest.

The District adopted zero revenues and expenditures in 2015 due to the bankrupiey stutus
at the: time the budget was adopted.

Enierprise Fund

The Distiet has few water and sewer users. As a result, the residential user fees are less
than 10% of the funding for operations. The District budgeted $354,760 in Water Usage
revenue and $33,595 in Sewer Scrvice Tees. The District budgeted Water Tup Fee
revenues of $1350,000, One Time Development Fees of $50,000 and reimbursements for
watet delivery repairs and mainfenance to the Golf Course and HOA for $101,050. The
transfer from the General fund of $519,573 accounts for 54% of the District’s budgeted
Fnterprise revenue. The District also implemented a moenthly Reserve and Repair Fee
budgeted at $44,388 in an clfort 10 defray capital repair fiuture needs.

Reserve
The District hus provided for an emergeney reserve fund equal 1o at least 3% of the fiscal

year spending for 2015, as defined under TABOR. The District budpeted a Repar
Rescrve of $44,388.




CERTIFICATION OF VALUATION BY DOUGLAS COUNTY ASSESSOR

Name of Junsdintion: 4450 -« Ravenna Metro District MHew Entity: No
i IN DOUGLAS COUNTY ON  14/262014
USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY i

IN ACODRTIANCE WITH 38-5-121{2)(n) ANT? 3951280 1 LCF.S. AN NI EATER THAN AUOUST 25, THE ASSESSOR CEWTTFIES THE TOTAL
VALUATION FOR ASSESSMENT FOR THE TAMABLE YEAR 20{4 IN DOUGLAS COUNTY, COLORADG

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: [ YRR
2. CURRFNT YEAR'S GRUSS TOTALTAXABLE ASSESSED VALUATION: *
a, LESS TIF DISTRICT INCHEMENT, - ANY:

i

[

4, CURIRENY YEAR'S NET TOTAL TAXABLE AGSESSED WALLUIATHIN: {
, NEWCONSTRUCTION w ! &52.9@]

I

[

INCREASED PRCDUCTION QF PRODLICING MINES: #

B

7. ANMEXATIOHSANGLUSKINS:
B, PREVIORISLY EXEMPT FEDERAL FROPERTY: ¥
B

. NCW PRIMARY Oll, OR GAS PRODUCTION FROM ANY PRODUCGING Ot AND GAS LEASEHOLD #
OREAND | 79-1-307{1 Kb} C.R.S)
0. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1})(8) RS} m]
11 TAXES ABATED AND REFUNDED AS OF AUQ, 1 [28-3-3011)(s) CRS. and (39-10-14401 }{u)){B) C.R.8.) W
¥ ‘Thig valug ralioots personal praparty axemptiong IF enarod by the Juradiesion ag silhorad by Anl. X Eac,20(A%0) Colo,
= pnw eonstnacion I defom aa; Toxabla teal proprty syuchiiar angd e peracvd propa©y covs o with the strutiure.

# Jurtediclion snust submit renpieclve ooilicsions {F arms DG 52 ANDY 62A) ta the Diduce of Local Govarrenting fre asder for the alies to bs veatod na growdh in the imA
calmidion,
¥ Jertsdfiolicon rmust apply (Fonne BLG 528) o be Oblmon of Lecyl Govemmat beforn the valup tan be knnled as grawth in $he il calodsten,

| USE FOR 'TABOR' 1.OCAl. GROWTH CALCULATIONS ONLY |

IN ACCORDANCE WITH THE FROVISION OF AICTICLE X, SECTION 20, CCLO CONST, AND 39,51 21{2)b),CR.8. THF ASSESSOR CTRTITFIES THA
TOTAL ACTUAL VALUATION FOR THE TAXARLE YRAR 2084 IN DOUGLAS OQUNTY, COLORADG ON AUGUST 25,2014

1. CURRENT YEARS TOTAL ACTUAL VALUF OF Al RFAL PROPERTY: @ { 360,704 n79|
ADBITIONS TO TAXADLE REAL PROPERTY:
2. CONSTRUCTION OF TAXARLE REAL PROPER Y IMPROVEMENTS: [w T _mmj
3, ANNEXATIONSIANCLUSIONS . [ _59]
4, INCREASEL MINING PRCDUGTION: % [ g]
(3 PHEVIOLILY EXEMIT FROPERTY: [ ]
& 0L OR GAS PRODUCTION F ROM A& NCW WELL: LW___*_ o ﬂ
7 TAXARLF RI:AL PROPERTY OMITTEDN FROM THE PREVIOUS YEAR'S TAX WARRANT: g_q]
(Ftag) andior 3 mrystien i3 pibed Up ne omined frnpanmy or edoks peois. mnly e masl cavert pmads atiun vans ran b saporvd e amrtad gropty]
DELETIONS FROM TAXABLE REAL FROPERTY:
5 OFESTRUCTION OF TAXADLE REAL PROPCRTY IMPROVEMENTS: ] - 3"_!3

9 DHBCOMNECTIONSIE %00 L ISION: | ’L".l
10, PREVIOUSLY TAXAILE PROPERTY: l o o §§|

@ T Incaining it s lowl vahie of a8 favssbes raal proganty plust the aal valise of el privede schooks, and chatlialda rool groguty

B Gonmltuclion b dednd e ruraly conatrucied tnatie e pronarty stuclines

2% Iruds produc ol e finw mines and increivess in peoduclion of Qusting prodoce g s

M ACCORNDANCE WITH 38-5-128( 1)} C.R.8. AND RO LATER THAN AUGUST 2§, THE ASSESSOR CIRTHIES o
TO SCHOOL DISTREATS ¢ 1. TUTAL ACTUAL VALUE OF ALL TAXABLE PRIOFERT Y o ié]

WOTE. Al lavigs mual b Gerfibad to the basrd ol Grunty Comunlaplongts MO LATER THANDEGEMBER 15,2004 |

Daii Disles: rﬂ}'ﬁb&aﬂ ‘ '




