




SENTINEL
PROOF OF PUBLICATION

STATE OF COLORADO
COUNTY OF ARAPAHOE )ss.

I DAVID PERRY, do solemnly swear that I am the
PUBLISHER of the SENTINEL; thot the some is a
weekly newspaper published in the Counties ofArap-
ahoe, Adams, and Denveri State of Colorodo and has
a general circulation therein; that said new,spaper
has been published continuously ond uninterruptedly
in said Counties ofArapahoe, Adams and Denverfor
a period of more than fifty-t't4,o consecutive treeks
prior to thefirst publication of the annexed legal no-
tice or advertisement; thal said newspaper has been

admilted to the United States mqils as second-class
matter under the provisions of the Act of March 30,

1923, entitled "Legal Notices and Advertisements,"
or any amendments thereof, and lhat said newspaper
is a u'eekly na,4rspaper duly qualified for publishing
legal notices and odvertisements within the meaning
of the laws of the State of Colorado.
That the onnexed legal notice or adyertisement was
published in the regular and entire issue of every
number of said weekly newspaper for the period I of
consecutive inserlions; and that the first publication
ofsaid notice was in the issue oJ'said newspaper dat
ed November 9 A.D. 2023 and that the last publica-
tion of said notice v,as in the issue of said nev'spaper
dated November 9 A.D. 2023.

I witness whereof I hqve hereunto set my hand this 9th
day of November A.D. 2023.

Subscribed and sworn to before me, a notary public
in the County ofArapohoe, State ofColorado, this 9th
day of November A.D. 2023.

dA"MbW
Notory Public
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BUCKLEY YARD METRO DISTRICT NO. 2 

ANNUAL BUDGET 

FOR THE YEAR ENDING DECEMBER 31, 2024 



1/28/24

ACTUAL ESTIMATED BUDGET 
2022 2023 2024

BEGINNING FUND BALANCES -$  7,779,123$    5,735,959$    

REVENUES
Property taxes 22,468           30,865           64,129           
Property taxes - ACT Pledge - - 19,963           
Specific ownership taxes 1,418             1,916             5,200             
Property taxes - ARI - 830 2,580             
Transfers from District No. 2 - Sub-Dist - 11,029 34,400           
Interest income 102,330         359,686 130,020         
Developer advance 8,220             77,641           45,590           
Other revenue 1 - - 
Bond Issuance 8,369,000      - - 

Total revenues 8,503,437      481,967         301,882         

TRANSFERS IN 1,617,639      - - 

Total funds available 10,121,076    8,261,090      6,037,841      

EXPENDITURES
General Fund 21,885           75,378           75,000           
Debt Service Fund 146,704         437,753         457,000         
Capital Projects Fund 555,725         2,012,000      4,646,528      

Total expenditures 724,314         2,525,131      5,178,528      

TRANSFERS OUT 1,617,639      - - 

Total expenditures and transfers out 
requiring appropriation 2,341,953      2,525,131      5,178,528      

ENDING FUND BALANCES 7,779,123$    5,735,959$    859,313$       

EMERGENCY RESERVE 100$              300$              1,000$           
AVAILABLE FOR OPERATIONS (11,759)          - - 
DEBT SERVICE CAPITALIZED INTEREST 850,000         474,256         - 
DEBT SERVICE SURPLUS FUND - 19,042 237,063         
DEBT SERVICE RESERVE FUND 621,250         621,250 621,250         

TOTAL RESERVE 1,459,591$    1,114,848$    859,313$       

BUCKLEY YARD METROPOLITAN DISTRICT NO. 2
SUMMARY

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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1/28/24

ACTUAL ESTIMATED BUDGET 
2022 2023 2024

ASSESSED VALUATION
Vacant land 370,367         830,433         2,482,900      
Other - - 34 

370,367         830,433         2,482,934      
Certified Assessed Value 370,367$       830,433$       2,482,934$    

MILL LEVY
General 5.000 10.000 10.394
Debt Service 55.664 21.664 15.434
ARI 0.000 1.000 1.039
ACT Pledge 0.000 5.503 8.040

Total mill levy 60.664 38.167 34.907

PROPERTY TAXES
General 1,852$           8,304$           25,807$         
Debt Service 20,616           17,991           38,322           
ARI - 830 2,580             
ACT Pledge - 4,570 19,963           

Levied property taxes 22,468           31,695           86,672           

Budgeted property taxes 22,468$         31,695$         86,672$         

BUDGETED PROPERTY TAXES
General 1,852$           8,304$           25,807$         
Debt Service 20,616           17,990           38,322           
ARI - 830 2,580             
ACT Pledge - 4,570 19,963           

22,468$         31,695$         86,672$         

BUCKLEY YARD METROPOLITAN DISTRICT NO. 2
PROPERTY TAX SUMMARY INFORMATION

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions.
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1/28/24

ACTUAL ESTIMATED BUDGET 
2022 2023 2024

BEGINNING FUND BALANCES -$  (11,659)$        300$              

REVENUES
Property taxes 1,851             8,304             25,807           
Property taxes - ARI - 830 2,580             
Specific ownership taxes 117 562 1,703             
Developer advance 8,220             77,641           45,590           
Interest income 37 - 20 
Other revenue 1 - -

Total revenues 10,226           87,337           75,700           

Total funds available 10,226           75,678           76,000           

EXPENDITURES
General and administrative

Accounting 9,612             40,000           35,000           
Auditing - 7,000 7,700             
County Treasurer's fee 28 137 426 
Dues and membership 200 600 1,000             
Election - 2,729 - 
Insurance - 2,571 3,000             
Legal 11,567           20,000 22,000           
Transfers to other districts - 841 2,541             
Miscellaneous 478 1,500 2,000             
Contingency - - 1,333             

Total expenditures 21,885           75,378           75,000           

Total expenditures and transfers out 
requiring appropriation 21,885           75,378           75,000           

ENDING FUND BALANCES (11,659)$        300$              1,000$           

EMERGENCY RESERVE 100$              300$              1,000$           
AVAILABLE FOR OPERATIONS (11,759)          - - 
TOTAL RESERVE (11,659)$        300$              1,000$           

For the Years Ended and Ending December 31,

BUCKLEY YARD METROPOLITAN DISTRICT NO. 2
GENERAL FUND 

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

No assurance provided. See summary of significant assumptions. 
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1/28/24

ACTUAL ESTIMATED BUDGET 
2022 2023 2024

BEGINNING FUND BALANCES -$  1,513,940$    1,179,131$    

REVENUES
Property taxes 20,617           22,561           38,322           
Property taxes - ACT - - 19,963           
Specific ownership taxes 1,301             1,354             3,497             
Transfers from District No. 2 - Sub-Dist - 11,029 34,400           
Interest income 21,087           68,000 40,000           

Total revenues 43,005           102,944         136,182         

TRANSFERS IN
Transfers from other funds 1,617,639      - - 

Total funds available 1,660,644      1,616,884      1,315,313      

EXPENDITURES
Debt Service 

Bond interest 146,389         425,000         425,000         
Paying agent fees - 7,000 7,000             
County Treasurer's fee 315 338 874 
Transfers to other districts - 5,415 19,664           
Contingency - - 4,462             

Total expenditures 146,704         437,753         457,000         

Total expenditures and transfers out 
requiring appropriation 146,704         437,753         457,000         

ENDING FUND BALANCES 1,513,940$    1,179,131$    858,313$       

DEBT SERVICE CAPITALIZED INTEREST 850,000$       474,256$       -$  
DEBT SERVICE RESERVE FUND 621,250         621,250         621,250         
DEBT SERVICE SURPLUS FUND - 19,042 237,063         
TOTAL RESERVE 1,471,250$    1,114,548$    858,313$       

BUCKLEY YARD METROPOLITAN DISTRICT NO. 2
DEBT SERVICE FUND 

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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1/28/24

ACTUAL ESTIMATED BUDGET 
2022 2023 2024

BEGINNING FUND BALANCES -$  6,276,842$    4,556,528$    

REVENUES
Bond Issuance 8,369,000      - - 
Interest income 81,206           291,686         90,000           

Total revenues 8,450,206      291,686         90,000           

Total funds available 8,450,206      6,568,528      4,646,528      

EXPENDITURES
Capital Projects 

Bond issue costs 372,655         - - 
Bond discount 183,070         - - 
Capital outlay - 2,000,000 4,626,528      
Accounting - 8,000 10,000           
Legal - 4,000 10,000           

Total expenditures 555,725         2,012,000      4,646,528      

TRANSFERS OUT
Transfers to other fund 1,617,639      - - 

Total expenditures and transfers out 
requiring appropriation 2,173,364      2,012,000      4,646,528      

ENDING FUND BALANCES 6,276,842$    4,556,528$    -$  

BUCKLEY YARD METROPOLITAN DISTRICT NO. 2
CAPITAL PROJECTS FUND 

2024 BUDGET
 WITH 2022 ACTUAL AND 2023 ESTIMATED

For the Years Ended and Ending December 31,

No assurance provided. See summary of significant assumptions. 
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BUCKLEY YARD METRO DISTRICT NO. 2 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

6 

Services Provided 

Buckley Yard Metro District No. 2 (District) a quasi-municipal corporation and political subdivision of the 
State of Colorado, was organized by order and decree of the District Court for Arapahoe County, and is 
governed pursuant to provisions of the Colorado Special District Act (Title 32, Article 1, Colorado 
Revised Statutes). The District operates under the Service Plan approved by The City of Aurora (City). 
The District was established to for planning, design, constructing, and financing public improvements 
for the development. The District has no employees and all administrative functions are contracted. 

The organization of the District was approved by eligible electors of the District, voting at the election 
held on November 2, 2021 (the “2021 Election”). At the 2021 Election, the eligible electors of the District 
authorized the issuance of debt for public improvements.  The Subdistrict was authorized to issue debt 
at the May 3, 2022 Election. 

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

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.  

Revenues 

Property Taxes 

Property taxes are levied by the District’s Board of Directors.  The levy is based on assessed valuations 
determined by the County Assessor generally as of January 1 of each year. The levy is normally set by 
December 15 by certification to the County Commissioners to put the tax lien on the individual properties 
as of January 1 of the following year. The County Treasurer collects the determined taxes during the 
ensuing calendar year. The taxes are payable by April or, if in equal installments, at the taxpayer’s 
election, in February and June. Delinquent taxpayers are notified in August and generally sales of the tax 
liens on delinquent properties are held in November or December. The County Treasurer remits the taxes 
collected monthly to the District. Senate Bill 21-293 among other things, designates multi-family 
residential real property (defined generally, as property that is a multi-structure of four or more units) as 
a new subclass of residential real property.  

The calculation of the taxes levied is displayed on the Property Tax Summary page of the budget using 
the adopted mill levy imposed by the District. 



BUCKLEY YARD METRO DISTRICT NO. 2 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Revenues – (continued) 

For property tax collection year 2024, SB22-238 and SB23B-001 set the assessment rates and actual 
value reductions as follows: 

Category Rate Category Rate 
 Actual Value 

Reduction 
Amount

Single-Family 
Residential 6.70% Agricultural Land 26.40% 

 Single-Family 
Residential 

$55,000

Multi-Family 
Residential 6.70% 

Renewable 
Energy Land 26.40% 

 Multi-Family 
Residential 

$55,000

Commercial 27.90% Vacant Land 27.90%  Commercial $30,000 

Industrial 27.90% 
Personal 
Property 27.90%

 Industrial $30,000 

Lodging 27.90%  State Assessed 27.90%  Lodging $30,000 

Oil & Gas 
Production 87.50% 

Specific Ownership Taxes 

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on vehicle 
licensing within the County as a whole. The specific ownership taxes are allocated by the County  

Treasurer to all taxing entities within the County. The budget assumes that the District’s share will be 
equal to approximately 6% of the property taxes collected. 

Transfers from Other Districts 

The intergovernmental revenues are transfers from Buckley Yard Metro District No. 2 Subdistrict and are 
pledged for debt service payments.  The District will coordinate the payment of principal and interest on 
the Series 2022A Bonds..   

Developer Advance 

The District is in the development stage. As such, all of the District’s general and administrative 
expenditures will be funded by the Developer. Developer advances are recorded as revenue for budget 
purposes with an obligation for future repayment when the District is financially able to reimburse the 
Developer from bond proceeds (if applicable) and other legally available revenues. 

Interest Income 

Interest earned on the District’s available funds has been estimated based on an average interest rate of 
approximately 2.0%. 

Expenditures 

General and Administrative 

General and administrative expenditures include the services necessary to maintain the District's 
administrative viability such as legal, accounting, insurance, and other administrative expenses. 



BUCKLEY YARD METRO DISTRICT NO. 2 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Expenditures – (continued) 

Pledged Revenue – ARI 

The District is required by the Service Plan to impose a mill levy for Aurora regional improvements (the 
“ARI Mill Levy”). The ARI Mill Levy is defined in the Service Plan as (i) for the first 20 years, one mill; (ii) 
for the next 20 years, five mills; and (iii) for the next 10 years, a mill levy equal to the average debt service 
mill levy imposed by the District in the 10 years prior to the date of repayment of the debt it issued to 
construct non-regional improvements. The ARI Mill Levy is not pledged to the payment of the Bonds. 

Pledged Revenue – Aurora CentreTech 

Prior to its inclusion into the District, the West Parcel was within the boundaries of Aurora CentreTech 
Metropolitan District (“Aurora CentreTech”). Pursuant to an Order of Exclusion approved by the Arapahoe 
County District Court on June 2, 2022, the 18.21-acre West Parcel was excluded from the boundaries of 
Aurora CentreTech (the “Exclusion Order”). among Aurora CentreTech, the District, and the Property 
Owner, the West Parcel (the “Overlap Area”) has been excluded from Aurora CentreTech. Pursuant to 
State statute, property excluded from a special district remains subject to the special district’s outstanding 
indebtedness existing as of the effective date of the exclusion order excluding such property from the 
boundaries of a special district. 

As of the effective date of the Exclusion Order, Aurora CentreTech has outstanding debt comprised of 
General Obligation Refunding and Improvement Bonds, Series 1998A and General Obligation Refunding 
Bonds, Series 1998C which mature on December 1, 2028 (the “1998 ACT Debt”) the repayment of which 

the West Parcel is partially responsible. The West Parcel will be assessed the debt mill levy imposed by 
Aurora CentreTech for so long as the 1998 ACT Debt is outstanding. 

Pursuant to an Exclusion Agreement among Aurora CentreTech, the District and the Property Owner 
(the Developer), the District covenants to remit to Aurora CentreTech an amount equal to the EA Mill 
Levy Revenue, defined below, in every year beginning in tax levy year 2022 (for tax collection year 2023) 
and in every year thereafter through tax levy year 2028 (for tax collection year 2029). The “EA Mill Levy 
Revenue” is an annual amount equal to what would be collected on the assessed valuation of the West 
Parcel if assessed 34 mills (subject to adjustment for changes in the method of calculating assessed 
valuation or any constitutionally mandated tax credit, cut, abatement on or after January 1, 2021) less 
the debt mill levy imposed by Aurora CentreTech on the West Parcel, (subject to adjustment) (the “EA 
Mill Levy”). The Exclusion Agreement terminates when all of the EA Mill Levy Revenue for tax collection 
years 2023 through 2029 has been remitted to Aurora CentreTech. 

The EA Mill Levy is not an additional mill levy to be imposed by the District (or any other person); rather, 
such number of mills is solely for the purpose of calculating the annual amount of the EA Mill Levy 
Revenue to be paid to ACT by the District throughout the term of the Exclusion Agreement. For purposes 
of the forecast, however, the presentation reflects 34 mills imposed on the West Parcel throughout the 
term of the Exclusion Agreement, which is intended to reflect the sum of the debt mill levy imposed by 
Aurora CentreTech on the West Parcel and the burden of the EA Mill Levy Revenue obligation for the 
years shown. 

Capital Outlay 

The District anticipates infrastructure improvements as noted in the Capital Projects fund. 



BUCKLEY YARD METRO DISTRICT NO. 2 
2024 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
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Expenditures – (continued) 

Debt Service 

Principal and interest payments are provided based on the debt amortization schedule from the Series 
2022 Bonds (discussed under Debt and Leases).  

Debt and Leases 

Series 2022A Bonds 

In July 2022, the District issued $6,800,000 in Series 2022A Limited Tax General Obligation Bonds and 
$1,569,000 in Series 2022B Subordinate Limited Tax General Obligation Bonds.  The Series 2022A 
Bonds shall be issued as a single term bond, be dated as of the date of issuance, and bear interest at 
the rate per annum of 6.250%, calculated on the basis of a 360-day year of twelve 30-day months, 
payable to the extent of Senior Pledged Revenue available therefor on June 1 and December 1 of each 
year, commencing December 1, 2022 and maturing on December 1, 2052.  The Series 2022B 
Subordinate Bonds are cash flow bonds and therefore no payment schedule is available and bear interest 
at the rate per annum of 9.250% calculated on the basis of a 360-day year of twelve 30-day months. 

Reserves 

Emergency Reserve 

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

Debt Service Reserves 

The District maintains a Debt Service Reserve as required with the issuance of the 2022A Bonds. 

This information is an integral part of the accompanying budget. 



Year Ended  December 31, Principal Interest

2023 - 425,000
2024 - 425,000
2025 - 425,000
2026 - 425,000
2027 - 425,000
2028 - 425,000
2029 - 425,000
2030 85,000            425,000
2031 90,000            419,688
2032 105,000          414,062
2033 110,000          407,500
2034 130,000          400,625
2035 135,000          392,500
2036 155,000          384,063
2037 165,000          374,375
2038 190,000          364,063
2039 200,000          352,188
2040 225,000          339,688
2041 235,000          325,625
2042 265,000          310,937
2043 280,000          294,375
2044 310,000          276,875
2045 330,000          257,500
2046 360,000          236,875
2047 385,000          214,375
2048 420,000          190,312
2049 445,000          164,062
2050 485,000          136,250
2051 515,000          105,937
2052 1,180,000       73,750            
Total 6,800,000$     9,835,625$     

Series 2022A

Issue Date July 27, 2022
Interest Rate of 6.250% - 6.750%

Due June 1 and December 1

Assumes no redemptions, other than mandatory sinking fund redemptions, prior to maturity.  
Figures have been rounded and may differ from actual debt service payments

Series 2022A Senior Bonds

Buckley Yard Metropolitan District No. 2

6,800,000
Limited Tax General Obligation Bonds

No assurance provided. See summary of significant assumptions. 
10




