
CANYON PINES METROPOLITAN DISTRICT  
 

2022 ANNUAL REPORT 
TO  

THE CITY OF ARVADA, DIVISION OF LOCAL GOVERNMENT,  
STATE AUDITOR, & JEFFERSON COUNTY CLERK AND RECORDER 

 
 

 The Canyon Pines Metropolitan District (the “District”) hereby submits this annual 
report, as required pursuant to Section XI.A. of the Service Plan, approved by the City Council 
of the City of Arvada (the “City”) on March 1, 2004, and amended by the First Amendment to 
the Service Plan for the District approved by the City Council for the City on September 19, 
2022 (together, the “Service Plan”). In addition, pursuant to Section 32-1-207(3)(c), C.R.S., the 
District is required to submit an annual report for the proceeding calendar year commencing in 
2023 for the 2022 calendar year to the City, the Division of Local Government, the state auditor, 
and the Jefferson County Clerk and Recorder. For the year ending December 31, 2022, the 
District makes the following report: 

 
I. SERVICE PLAN – ANNUAL REPORT REQUIREMENTS 

 
1. A narrative summary of the progress of the District’s implementation of the Service 

Plan; 
 

The District continues to make progress implementing its Service Plan. In 2022, the 
District commenced construction of Public Improvements including earthwork, storm 
drainage, water system, sanitary sewer system, retaining walls, and roadways. 

 
2. A description of the Public Improvements to be constructed in the current year; 
 

In 2023, the District has continued with construction of the Public Improvements listed 
in Section I.1 above, as well as construction of the Canyon Pines monument sign, the 
Canyon Pines Landscape Project, design and construction of a trail and construction of 
Highway 72 improvements required by CDOT.  

 
3. Any additional information the District believes important to report; 
 

The District believes this annual report contains all pertinent information.  
 
4. Summary of the amount and terms of any new District indebtedness or long-term 

obligations issued in the report year; 
 

The District has previously issued its General Obligation Limited Tax Bonds, Series 
2021A-1(3) (the “Series 2021A-1(3) Bonds”), dated as of July 8, 2021, in the aggregate 
principal amount of $9,000,000 and Special Improvement District No. 1, Special 
Assessment Revenue Bonds, Series 2021A-2 (the “Series 2021A-2 SID Bonds”), dated 
as of July 8, 2021, in the aggregate principal amount of $22,650,000. 

 
On December 6, 2022, the District issued the General Obligation Limited Tax Capital 
Appreciation Bonds, Series 2022(3) Bonds (the “Series 2022(3) Bonds”) in the original 



issue amount of $5,931,151. The Series 2022(3) Bonds were issued for the purposes of 
(a) financing or reimbursing a portion of the costs of acquiring, constructing, and/or 
installing certain public infrastructure to serve the Development; and (b) financing the 
costs of issuing the Series 2022(3) Bonds. The Series 2022(3) Bonds are capital 
appreciation bonds that initially accrete at 8.000% compounded semiannually through 
the Maturity Date of December 1, 2027 (the “Maturity Date”). The Series 2022(3) Bonds 
do not accrete in value beyond the Maturity Date. Instead, commencing on the day 
immediately succeeding the Maturity Date until the earlier to occur of: (a) the date on 
which the Series 2022(3) Bonds are fully paid or defeased or (b) December 2, 2061 (the 
“Termination Date”), all outstanding bonds will bear interest at the per annum interest 
rate of 12%, payable on each December 1, commencing December 1, 2028 and unpaid 
interest compounds annually on December 1 at the rate of 12%. The Series 2022(3) 
Bonds are cash flow bonds with annual payments anticipated to be made on December 
1, commencing December 1, 2023 to the extent of available Pledge Revenue. The Series 
2022(3) Bonds are secured by Pledged Revenues including the Required Mill Levy (as 
defined in the Indenture of Trust for the Series 2022(3) Bonds or the “Series 2022(3) 
Bonds Indenture”), the Additional Required Mill Levy (as defined in the Indenture of 
Trust for the Series 2022(3) Bonds or the “Series 2022(3) Bonds Indenture”), specific 
ownership taxes attributable to the District’s Required Mill Levy and the Additional 
Required Mill Levy and any other legally available moneys that the District determines, 
in its absolute discretion, to transfer to the Indenture Trustee for application as Pledged 
Revenue. 

 
5. Summary of the amount of payment or retirement of existing indebtedness of the 

district in the report year; 
 

The District did not make any payments on the Series 2021A-1(3) Bonds or Series 
2022(3) Bonds in 2022.  Interest in the amount of $849,375 was paid on the Series 
2021A-2 SID Bonds in the year ending December 31, 2022. 

 
6. The current mill levy of the district pledged to debt retirement in the report year; 

and 
 

The District certified a mill levy of 29.000 mills toward repayment of the Series 2021A-
1(3) General Obligation Limited Tax Bonds and 26.664 mills toward repayment of the 
Series 2022(3) Bonds for budget year 2023.  

 
7. A summary and detailed disclosure of the capital expenditures incurred by the 

District in development of improvements in the report year. 
 

In the year ending 2022, the District incurred the following capital expenditures in 
development of Public Improvements:  

 
Engineering $360,618 
Capital Outlay $18,927,189 

  



II. SPECIAL DISTRICT ACT (SECTION 32-1-207(3)(c), C.R.S.) ANNUAL REPORT 
REQUIREMENTS: 

 
 

Name of the District Canyon Pines Metropolitan District  
The organizational date for this District is  
June 29, 2004. 

Report for Calendar Year 2022 
(i) Boundary Changes The boundaries of the District did not change 

during the reporting year. 
(ii) Intergovernmental agreements entered 

into or terminated with other 
governmental entities 

None. 

(iii)Access information to obtain a copy of 
rules and regulations adopted by the 
Board 

A copy of the District’s rules and regulations 
may be obtained via the District’s website: 
https://canyonpinesmd.org; or by contacting the 
District’s Manager:  
Public Alliance, LLC 
405 Urban Street, Ste 310 
Lakewood, CO 80228-1211 
(303) 877 6284 
Attn: AJ Beckman 

(iv) A summary of litigation involving 
public improvements owned by the 
District 

None. 

(v) Status of the construction of public 
improvements by the District 

The District undertook construction of Public 
Improvements including earthwork, storm 
drainage, water system, sanitary sewer system, 
retaining walls, and roadways in 2022. 

(vi) List of facilities or improvements 
constructed by the District that were 
conveyed or dedicated to the county or 
municipality 

None. 

(vii)  Final Assessed Valuation of the 
District as of December 31 of the 
reporting year 

The District’s 2022 final assessed valuation is 
attached (see Exhibit A). 

(viii) Annual Budget The District’s 2023 Budget is attached (see 
Exhibit B). 

(ix) Audited Financial Statements or the 
Application for Exemption from Audit 

The District’s 2022 Audit is attached (see 
Exhibit C).  

(x) Notice of any uncured defaults 
existing for more than 90 days under any 
debt instrument of the District 

The District did not have any uncured defaults 
existing for more than 90 days under any debt 
instrument of the District. 

(xi) Any inability of the special district to 
pay its obligations as they come due under 
any obligation which continues beyond a 
ninety-day period. 

The District did not have any inability to pay its 
obligations as they come due under any 
obligation which continued beyond a ninety 
(90) day period. 



EXHIBIT A 
Final Assessed Valuation   



 4148 County Tax Entity Code

CERTIFICATION  OF VALUATION BY
JEFFERSON COUNTY ASSESSOR

New Tax Entity  o YES   x NO  December 5, 2022Date:

NAME OF TAX ENTITY: CANYON PINES METROPOLITAN DIST

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATION ("5.5%" LIMIT) ONLY

IN ACCORDANCE WITH 39-5-121(2)(a) AND 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR 
CERTIFIES THE TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2022:

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 1. $ 8,819

2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION:  ‡ 2. $ 7,294

3.     LESS TOTAL TIF AREA INCREMENTS, IF ANY: 3. $ 0
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 4. $ 7,294
5. NEW CONSTRUCTION: * 5. $ 0
6. INCREASED PRODUCTION OF PRODUCING MINE: ≈ 6. $ 0

7. ANNEXATIONS/INCLUSIONS: 7. $ 0
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: ≈ 8. $ 0

9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL 
AND GAS LEASEHOLD OR LAND (29-1-301(1)(b), C.R.S.): Φ

9. $ 0

10. TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-
1-301(1)(A), C.R.S.).  Includes all revenue collected on valuation not previously 
certified:

10. $ 0

11. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and 
(39-10-114(1)(a)(I)(B), C.R.S.):

11. $ 0

‡
*
≈

Φ

This value reflects personal property exemptions IF enacted by the jurisdiction as authroized by Art. X, Sec 20(8)(b), Colo. Constituion
New construction is defined as: Taxable real property structures and the personal property connected with the structure.
Jurisdiction must submit to the Division of Local Government respective Certifications of Impact in order for the values to be treaed as growth in the limit calculation; 
use Forms DLG 52 & 52A.
Jurisdiction must apply to the Division of Local Government before the value can be treated as growth in the limit calculation; use Form DLG 52B.

USE FOR TABOR "LOCAL GROWTH" CALCULATION ONLY

IN ACCORDANCE WITH ART X, SEC.20, COLO. CONSTITUTION AND 39-5-121(2)(b), C.R.S., THE ASSESSOR CERTIFIES 
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR  2022:

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY:  ¶ 1. $ 8,537

ADDITIONS TO TAXABLE REAL PROPERTY

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: 2. $ 0

3. ANNEXATIONS/INCLUSIONS: 3. $ 0

4. INCREASED MINING PRODUCTION:  § 4. $ 0

5. PREVIOUSLY EXEMPT PROPERTY: 5. $ 0

6. OIL OR GAS PRODUCTION FROM A NEW WELL: 6. $ 0

7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX 
WARRANT: (If land and/or a structure is picked up as omitted property for multiple years, 
only the most current year's actual value can be reported as omitted property.):

7. $ 0

DELETIONS FROM TAXABLE REAL PROPERTY

8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: 8. $ 0

9. DISCONNECTIONS/EXCLUSIONS: 9. $ 0

10. PREVIOUSLY TAXABLE PROPERTY: 10. $ 4,991
¶
*
§

This includes the actual value of all taxable real property plus the actual value of religious, private school, and charitable real property.
Construction is defined as newly constructed taxable real property structures.
Includes production from new mines and increases in production of existing producing mines.

IN ACCORDANCE WITH 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES TO SCHOOL DISTRICTS:

1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY 1. $ 25,813

IN ACCORDANCE WITH 39-5-128(1.5), C.R.S., THE ASSESSOR PROVIDES:

HB21-1312 VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** $ 0
** The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer in accordance 

with 39-3-119.5(3), C.R.S.

NOTE: ALL LEVIES MUST BE CERTIFIED TO THE COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.



December 5, 2022

CERTIFICATION OF VALUATION

The Jefferson County Assessor reports a taxable assessed valuation for your taxing entity for 2022 of:

The breakdown of the taxable valuation of your property is enclosed.

As further required by CRS 39-5-128(1), you are hereby notified to officially certify your levy to the Board 
of County Commissioners no later than December 15.

CRS 39-1-111(5) requires that this office transmit a notification by December 10 of any changes to 
valuation made after the original certification.

enc

SCOT KERSGAARD

OFFICE OF THE ASSESSOR
100 Jefferson County Parkway

Golden, CO 80419-2500
Phone: 303-271-8600

Fax:303-271-8616
Website: http://assessor.jeffco.us

E-mail Address: assessor@jeffco.us

Assessor

CANYON PINES METROPOLITAN DIST
DAVID SOLIN
00141 UNION BLVD 150
LAKEWOOD CO 80228-1898

$7,294

SCOT KERSGAARD
Jefferson County Assessor

Code # 4148



EXHIBIT B 
2023 Budget 

  



 CANYON PINES METROPOLITAN DISTRICT 
 2023 
 BUDGET MESSAGE 
 
 

 
Attached please find a copy of the adopted 2023 budget for the Canyon Pines Metropolitan District. 
 
The Canyon Pines Metropolitan District has adopted three separate funds, a General Fund to 
provide for general operating expenditures; a Debt Service Fund to provide for payments on the 
outstanding general obligation debt; and a Capital Projects Fund to provide for the infrastructure 
to be built by the district. 
 
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 2023 will be developer advances. In 2023, the 
district intends to impose a mill levy on all property within the district totaling 77.929 mills, of 
which 22.265 mills will be dedicated to the General Fund and 55.664 mills will be dedicated to 
the Debt Service Fund. 
  



Canyon Pines Metropolitan District (fka JCMD No. 5)
Adopted Budget

General Fund
For the Year Ended December 31, 2023

Adopted Adopted
Actual Budget Actual Estimate Budget
2021 2022 6/30/2022 2022 2023

Beginning fund balance -$                   -$                   3,480$          3,480$            -$                     

Revenues:
Property taxes 680               323               298               323                  162                  
Ownership taxes 52                 19                 11                 19                    10                    
Developer advance 78,587          69,658          37,100          79,078            70,858            

Total revenues 79,319          70,000          37,409          79,420            71,030            

Total funds available 79,319          70,000          40,889          82,900            71,030            

Expenditures:
Legal 48,361          30,000          18,125          36,250            30,000            
Accounting 11,042          7,000            8,764            17,500            7,000               
Audit -                     5,000            -                     5,500               6,000               
Insurance 2,250            2,340            3,290            3,290               3,450               
Miscellaneous 156               -                     1,311            2,600               -                       
Office supplies -                     1,000            -                     -                       1,000               
District management 14,016          18,000          8,341            16,700            18,000            
Transfer to JCMD District #2 4                    9                    8                    9                      9                      
Election expense -                     -                     1,046            1,046               1,500               
Treasurer's fees 10                 5                    4                    5                      2                      
Contingency -                     4,745            -                     -                       2,060               
Emergency reserve -                     1,901            -                     -                       2,009               

Total expenditures 75,839          70,000          40,889          82,900            71,030            

Ending fund balance 3,480$          -$                   -$                   -$                     -$                     

Assessed value 10,926$        8,819$          7,294$            

Urban Renewal Increment -$                   -$                   -$                     

Mill levy 65.000          36.664          22.265            



Canyon Pines Metropolitan District (fka JCMD No. 5)
Adopted Budget

Capital Projects Fund
For the Year Ended December 31, 2023

Adopted Adopted
Actual Budget Actual Estimate Budget
2021 2022 6/30/2022 2022 2023

Beginning fund balance -$                   8,596,709$   7,582,731$   7,582,731$     6,314,247$     

Revenues:
Bond proceeds 9,000,000     -                     -                     10,252,000     -                       
Developer advances 68,409          -                     -                     -                       -                       
Transfer from Canyon Pines CP SID 5,308,341     -                     -                     -                       -                       

Interest income 1,162            -                     8,220            16,400            10,000            

Total revenues 14,377,912   -                     8,220            10,268,400     10,000            

Total funds available 14,377,912   8,596,709     7,590,951     17,851,131     6,324,247       

Expenditures:
Legal 25,597          25,000          2,315            4,650               25,000            
Engineering 79,833          80,000          152,216        304,450          80,000            
Bond issuance costs 644,026        -                     5,000            491,850          -                       
Transfer to Debt Service-Surplus -                     -                     -                     724,000          -                       
Transfer to Debt Service-Cap Interest -                     -                     -                     1,512,225       -                       
Transfer to Debt Service - Trusee Fee -                     -                     -                     8,000               -                       
Repay Developer Advances 70,804          -                     -                     -                       -                       
Capital projects 5,974,921     8,491,709     7,431,420     8,491,709       6,219,247       

Total expenditures 6,795,181     8,596,709     7,590,951     11,536,884     6,324,247       

Ending fund balance 7,582,731$   -$                   -$                   6,314,247$     -$                     



Canyon Pines Metropolitan District (fka JCMD No. 5)
Adopted Budget

Debt Service Fund
For the Year Ended December 31, 2023

Adopted Adopted
Actual Budget Actual Estimate Budget
2021 2022 6/30/2022 2022 2023

Beginning fund balance -$                   4,000$          -$                   -$                     2,189,817$     

Revenues:
Property taxes - Series 2021A-1(3) -                     256               236               256                  212                  
Specific ownership taxes Series 2021A-1(3) -                     15                 9                    15                    10                    
Property taxes - Series 2022A -                     -                     -                     -                       194                  
Specific ownership taxes Series 2022A -                     -                     -                     -                       10                    
Interest income -                     -                     -                     -                       2,000               
Developer Advances -                     -                     -                     -                       5,000               
Transfer from capital projects -                     -                     -                     2,244,225       -                       

Total revenues -                     271               245               2,244,496       7,426               

Total funds available -                     4,271            245               2,244,496       2,197,243       

Expenditures:
Series 2021A-1(3) Interest expense -                     267               241               267                  219                  
Series 2021A-1(3) Principal -                     -                     -                     -                       5,000               
Series 2022A -                     -                     -                     50,408            504,076          
Treasurer's fees - Series 2021A-1(3) -                     4                    4                    4                      3                      
Treasurer's fees - Series 2022A -                     -                     -                     -                       3                      
Trustee / paying agent fees -                     4,000            -                     4,000               11,000            

Total expenditures -                     4,271            245               54,679            520,301          

Ending fund balance -$                   -$                   -$                   2,189,817$     1,676,942$     

Assessed valuation 10,926$        8,819$          7,294$            

Urban Renewal Increment -$                   -$                   -$                     

Mill Levy - Series 2021A-1(3) -              29.000          29.000            

Mill Levy - Series 2022A -              -              26.664            

Total Mill Levy 65.000          65.664          77.929            



EXHIBIT C 
2022 Audit 













SID #1 SID #1

Capital Projects Debt Service Statement

Debt Capital Special Special   of

General Service Projects Revenue Fund Revenue Fund Total Adjustments Net Position

ASSETS

Cash and investments 2,781$        -$                -$                -$                  -$                 2,781$          -$                2,781$        

Cash and investments - Restricted 2,009            251               5,549,404    4,278,819      2,747,459     12,577,942    -                    12,577,942  

Receivable - County Treasurer 1                   1                   -                    -                     -                    2                    -                    2                   

Property taxes receivable 162               406               -                    -                     -                    568                -                    568               

Prepaid expenses 3,276            -                    -                    -                     -                    3,276             -                    3,276            

Due from developer -                    -                    -                    3,621             -                    3,621             -                    3,621            
Capital assets not being depreciated -                    -                    -                    -                     -                    -                     25,342,561  25,342,561  

Total Assets 8,229$         658$             5,549,404$ 4,282,440$    2,747,459$  12,588,190$ 25,342,561  37,930,751  

LIABILITIES

Accounts payable 7,333$         -$                 38,109$       2,794,008$    -$                  2,839,450$    -                    2,839,450    

Retainage payable -                    -                    -                    723,680         -                    723,680         -                    723,680       

Accrued interest on bonds -                    -                    -                    -                     -                    -                     70,781         70,781         

Due to other governmental entities 1                   -                    -                    -                     -                    1                    -                    1                   

Long-term liabilities:

Due within one year -                    -                    -                    -                     -                    -                     5,000            5,000            
Due in more than one year -                    -                    -                    -                     -                    -                     37,928,010  37,928,010  

Total Liabilities 7,334            -                    38,109         3,517,688      -                    3,563,131      38,003,791  41,566,922  

DEFERRED INFLOWS OF RESOURCES

Deferred property taxes 162               406               -                    -                     -                    568                -                    568               

Total Deferred Inflows of Resources 162              406              -                    -                    -                    568                -                    568              

FUND BALANCES/NET POSITION

Fund Balances:

Nonspendable:

Prepaids 3,276            -                    -                    -                     -                    3,276             (3,276)          -                    

Restricted:

 Emergencies 2,009            -                    -                    -                     -                    2,009             (2,009)          -                    

Debt service -                    252               -                    -                     2,747,459     2,747,711      (2,747,711)   -                    

Capital projects -                    -                    5,511,295    764,752         -                    6,276,047      (6,276,047)   -                    
Unassigned (4,552)          -                    -                    -                     -                    (4,552)           4,552            -                    

Total Fund Balances 733              252 5,511,295 764,752 2,747,459 9,024,491      (9,024,491)   -                    

Total Liabilities, Deferred Inflows of Resources
   and Fund Balances 8,229$         658$             5,549,404$ 4,282,440$    2,747,459$  12,588,190$ 

Net Position:

Restricted for:

Emergencies 2,009            2,009            

Debt service 2,676,930    2,676,930    

Capital projects 6,276,047    6,276,047    
Unrestricted (12,591,725) (12,591,725) 

Total Net Position (3,636,739)$ (3,636,739)$ 

CANYON PINES METROPOLITAN DISTRICT

BALANCE SHEET/STATEMENT OF NET POSITION

December 31, 2022

GOVERNMENTAL FUNDS

The notes to the financial statements are an integral part of these statements.
-1-



SID #1 SID #1

Capital Debt

Projects Service Statement

Debt Capital Special Special   of

General Service Projects Revenue Fund Revenue Fund Total Adjustments Activities

EXPENDITURES

Accounting and audit 22,568$         -$                   -$                   -$                   -$                   22,568$         -$                   22,568$         

Election expense 1,046             -                     -                     -                     -                     1,046             -                     1,046             

Engineering -                     -                     360,618         -                     -                     360,618         (360,618)        -                     

Insurance 3,290             -                     -                     -                     -                     3,290             -                     3,290             

Legal 44,195           -                     5,599             -                     -                     49,794           -                     49,794           

Management fees 15,625           -                     -                     -                     -                     15,625           -                     15,625           

Miscellaneous expenses 5,634             -                     -                     -                     -                     5,634             -                     5,634             

Transfer to other governmental entity 9                    -                     -                     -                     -                     9                    -                     9                    

Treasurer's fees 4                    4                    -                     -                     -                     8                    -                     8                    

Bond interest expense -                     -                     -                     -                     849,375         849,375         567,207         1,416,582      

Paying agent fees -                     4,000             -                     -                     3,000             7,000             -                     7,000             

Bond issuance costs -                     -                     429,713         -                     -                     429,713         -                     429,713         

Capital outlay -                     -                     7,231,843      11,695,346    -                     18,927,189    (18,927,189)   -                     
Developer advances - interest -                     -                     -                     -                     -                     -                     8,862             8,862             

Total Expenditures 92,371           4,004            8,027,773     11,695,346   852,375         20,671,869    (18,711,738)   1,960,131      

GENERAL REVENUES

Property taxes 298                236                -                     -                     -                     534                -                     534                

Specific ownership taxes 22                  18                  -                     -                     -                     40                  -                     40                  

Interest income -                     2                    25,186           93,442           50,534           169,164         -                     169,164         
Miscellaneous income 1                    -                     -                     -                     -                     1                    -                     1                    

Total General Revenues 321               256               25,186          93,442           50,534           169,739         -                    169,739        

EXCESS (DEFICIENCY) OF REVENUES OVER

EXPENDITURES (92,050)          (3,748)            (8,002,587)     (11,601,904)   (801,841)        (20,502,130)   18,711,738    (1,790,392)     

OTHER FINANCING SOURCES (USES)

Bond proceeds -                     -                     5,931,151      -                     -                     5,931,151      (5,931,151)     -                     
Developer advances 89,303           4,000             -                     -                     3,000             96,303           (96,303)          -                     

Total Other Financing Sources (Uses) 89,303           4,000            5,931,151     -                     3,000             6,027,454      (6,027,454)     -                     

NET CHANGES IN FUND BALANCES (2,747)            252                (2,071,436)     (11,601,904)   (798,841)        (14,474,676)   14,474,676    

CHANGE IN NET POSITION (1,790,392)     (1,790,392)     

FUND BALANCES/NET POSITION:

BEGINNING OF YEAR 3,480             -                     7,582,731      12,366,656    3,546,300      23,499,167    (25,345,514)   (1,846,347)     

END OF YEAR 733$              252$              5,511,295$    764,752$       2,747,459$    9,024,491$    (12,661,230)$ (3,636,739)$   

CANYON PINES METROPOLITAN DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCES/STATEMENT OF ACTIVITIES

For the Year Ended December 31, 2022

GOVERNMENTAL FUNDS

The notes to the financial statements are an integral part of these statements.
-2-



Variance

Original Final Favorable

Budget Budget Actual (Unfavorable)

REVENUES

Property taxes 323$              323$              298$              (25)$               

Specific ownership taxes 19                  19                  22                  3                    
Miscellaneous income -                     -                     1                    1                    

Total Revenues 342               342                321                (21)                 

EXPENDITURES

Accounting and audit 12,000           23,050           22,568           482                

Election expense -                     1,046             1,046             -                     

Insurance 2,340             3,290             3,290             - 

Legal 30,000           45,000           44,195           805                

Management fees 18,000           17,000           15,625           1,375 

Miscellaneous expenses -                     2,600             5,634             (3,034)            

Office supplies 1,000             1,000             -                     1,000             

Transfer to other governmental entity 9                    9                    9                    -                     

Treasurer's fees 5                    5                    4                    1                    

Contingency 4,745             -                     -                     -                     
Emergency reserve 1,901             -                     -                     -                    

Total Expenditures 70,000          93,000 92,371 629

EXCESS (DEFICIENCY) OF REVENUES OVER

EXPENDITURES (69,658)          (92,658)          (92,050)          608                

OTHER FINANCING SOURCES (USES)
Developer advances 69,658           89,178          89,303          125                

Total Other Financing Sources (Uses) 69,658          89,178          89,303          125                

NET CHANGE IN FUND BALANCE -                     (3,480)            (2,747)            733                

FUND BALANCE:

BEGINNING OF YEAR -                     3,480            3,480             -                     

END OF YEAR -$                   -$                   733$              733$              

CANYON PINES METROPOLITAN DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - BUDGET AND ACTUAL -

GENERAL FUND

For the Year Ended December 31, 2022

The notes to the financial statements are an integral part of these statements.
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CANYON PINES METROPOLITAN DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - BUDGET AND ACTUAL -

SPECIAL IMPROVEMENT DISTRICT NO. 1 

 CAPITAL PROJECTS SPECIAL REVENUE FUND

For the Year Ended December 31, 2022

Original Variance

and Final Favorable

Budget Actual (Unfavorable)

REVENUES
Interest income -$                     93,442$            93,442$          

Total Revenues -                       93,442 93,442            

EXPENDITURES
Capital outlay 13,111,400      11,695,346 1,416,054        

Total Expenditures 13,111,400      11,695,346 1,416,054        

NET CHANGE IN FUND BALANCE (13,111,400)     (11,601,904)       1,509,496        

FUND BALANCE:
BEGINNING OF YEAR 13,111,400      12,366,656 (744,744)

END OF YEAR -$                    764,752$          764,752$        

The notes to the financial statements are an integral part of these statements.
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CANYON PINES METROPOLITAN DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - BUDGET AND ACTUAL -

SPECIAL IMPROVEMENT DISTRICT NO. 1 

DEBT SERVICE SPECIAL REVENUE FUND

For the Year Ended December 31, 2022

Original Variance

and Final Favorable

Budget Actual (Unfavorable)

REVENUES
Interest income -$                    50,534$           50,534$           

Total Revenues -                      50,534 50,534             

EXPENDITURES

Bond interest expense 849,375           849,375           -                       
Paying agent fees 4,000               3,000               1,000               

Total Expenditures 853,375          852,375 1,000 

EXCESS (DEFICIENCY) OF REVENUES OVER

EXPENDITURES (853,375)          (801,841)          51,534

OTHER FINANCING SOURCES (USES)
Developer advances - 3,000 3,000

Total Other Financing Sources (Uses) - 3,000 3,000 

NET CHANGE IN FUND BALANCE (853,375)          (798,841)          54,534

FUND BALANCE:
BEGINNING OF YEAR 3,549,789 3,546,300        (3,489)              

END OF YEAR 2,696,414$      2,747,459$      51,045$           

The notes to the financial statements are an integral part of these statements.
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CANYON PINES METROPOLITAN DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - BUDGET AND ACTUAL -

DEBT SERVICE FUND

For the Year Ended December 31, 2022

Variance

Original  Final Favorable

Budget Budget Actual (Unfavorable)

REVENUES

Property taxes 256$                256$                236$                (20)$                 

Specific ownership taxes 15                    15                    18                    3                      
Interest income -                       -                      2                     2                     

Total Revenues 271                 271                  256                  (15)                   

EXPENDITURES

Bond interest expense 267                  50,675             -                       50,675             

Paying agent fees 4,000               4,000               4,000               -                       
Treasurer's fees 4                     4                      4                     -                       

Total Expenditures 4,271              54,679             4,004               50,675            

EXCESS (DEFICIENCY) OF REVENUES OVER

EXPENDITURES (4,000)              (54,408)            (3,748)              50,660             

OTHER FINANCING SOURCES (USES)

Developer advances -                       -                       4,000               4,000               
Transfers in (out) -                      2,244,225 - (2,244,225)

Total Other Financing Sources (Uses) -                       2,244,225        4,000               (2,240,225)      

NET CHANGE IN FUND BALANCE (4,000)              2,189,817        252                  (2,189,565)      

FUND BALANCE:
BEGINNING OF YEAR 4,000               -                       -                       -                       

END OF YEAR -$                     2,189,817$      252$                (2,189,565)$    

The notes to the financial statements are an integral part of these statements.
- 21 -



CANYON PINES METROPOLITAN DISTRICT

STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - BUDGET AND ACTUAL -

CAPITAL PROJECTS FUND

For the Year Ended December 31, 2022

Variance

Original Final Favorable

Budget Budget Actual (Unfavorable)

REVENUES
Interest income -$                     17,000$           25,186$           8,186$             

Total Revenues -                      17,000 25,186 8,186

EXPENDITURES

Engineering 80,000             305,000           360,618           (55,618)            

Legal 25,000             5,000               5,599               (599)                 

Bond issuance costs -                       491,850           429,713           62,137             
Capital outlay 8,491,709        8,953,925        7,231,843        1,722,082       

Total Expenditures 8,596,709       9,755,775       8,027,773        1,728,002       

EXCESS (DEFICIENCY) OF REVENUES OVER

EXPENDITURES (8,596,709)       (9,738,775)       (8,002,587)       1,736,188        

OTHER FINANCING SOURCES (USES)

Bond proceeds -                       10,252,000      5,931,151        (4,320,849)       
Transfers in (out) -                       (2,244,225)       -                       2,244,225        

Total Other Financing Sources (Uses) -                       8,007,775        5,931,151        (2,076,624)       

NET CHANGE IN FUND BALANCE (8,596,709)       (1,731,000)       (2,071,436)       (340,436)          

FUND BALANCE:
BEGINNING OF YEAR 8,596,709        7,582,731        7,582,731        -                       

END OF YEAR -$                     5,851,731$      5,511,295$      (340,436)$        

The notes to the financial statements are an integral part of these statements.
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CANYON PINES METROPOLITAN DISTRICT

CONTINUING DISCLOSURE ANNUAL
FINANCIAL INFORMATION

December 31, 2022
(Unaudited)

Levy Year
Collection 

Year
Assessed 
Valuation

Percent 
Change General Fund Debt Service

Taxes 
Levied 

Taxes 
Collected

Percent 
Collected

2015 2016 3,566$        0.00% 65.000 0.000 232$       232$       100.00%
2016 2017 3,566 0.00% 65.000 0.000 232 232 100.00%
2017 2018 5,236 46.83% 65.000 0.000 340 335 98.53%
2018 2019 5,187 -0.94% 65.000 0.000 338 338 100.00%
2019 2020 9,136 76.13% 65.000 0.000 595 595 100.00%
2020 2021 10,926 19.59% 65.000 0.000 710 680 95.77%
2021 2022 8,819 -19.28% 36.664 29.000 579 534 92.23%
2022 2023 7,294 -17.29% 22.265 55.664 568

Assessed and Actual Valuation of Classes of Property in the District

Class
Assessed 
Valuation

Percentage of 
Assessed 
Valuation

Actual 
Valuation

Percentage 
of Total 
Actual 

Valuation
Natural Resources 316$               4.33% 1,090$        4.22%
State Assessed 5,010              68.69% 17,276 66.93%
Agricultural 1,968              26.98% 7,447 28.85%

7,294$            100.00% 25,813$      100.00%

Mill Levies

History of District's Assessed Valuations, Mill Levies and Property Tax Collections
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