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SILVERSTONE METROPOLITAN DISTRICT NOS. 1 AND 2 

 

JOINT 2025 ANNUAL REPORT  

TO 

THE TOWN OF FREDERICK 

 

 

 Pursuant to 32-1-207(3)(c), C.R.S. and the Consolidated Service Plan for the SilverStone 

Metropolitan District Nos. 1 and 2 (the “Districts”), the Districts are required to provide an 

annual report to the Town of Frederick with regard to the following matters: 

 

 For the year ending December 31, 2025, the Districts make the following report: 

 

§32-1-207(3) Statutory Requirements 

 

1. Boundary changes made. 

 

There were no boundary changes made or proposed in 2025. 

 

2. Intergovernmental Agreements entered into or terminated with other governmental 

entities. 

 

The Districts did not enter into or terminate any intergovernmental agreements with 

other governmental entities in 2025.  

 

3. Access information to obtain a copy of rules and regulations adopted by the board. 

 

As of December 31, 2025, the Boards have not adopted any rules and regulations.  

 

4. A summary of litigation involving public improvements owned by the Districts. 

 

To our actual knowledge, based on review of the court records in Weld County, Colorado 

and the Public Access to Court Electronic Records (PACER), there is no litigation 

involving the Districts’ public improvements as of December 31, 2025.  

 

5. The status of the construction of public improvements by the Districts. 

 

The Districts did not construct any public improvements in 2025. 

 

6. A list of facilities or improvements constructed by the Districts that were conveyed 

or dedicated to the county or municipality. 

 

There were no District improvements conveyed or dedicated in 2025. 
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7. The final assessed valuation of the Districts as of December 31st of the reporting 

year. 

 

The final assessed valuations as certified by the Weld County Assessor for the Districts 

are as follows: 

 

 District No. 1:  $10 

 District No. 2:  $9,598,410 

  

8. Copies of the current year’s budget. 

 

Copies of the 2025 Budgets are attached hereto as Exhibit A. 

 

9. A copy of the audited financial statements, if required by the “Colorado Local 

Government Audit Law”, part 6 of article 1 of title 29, or the application for 

exemption from audit, as applicable. 

 

The 2025 Audit for District No. 1, 2025 Audit Extension for District No. 2, and 2023 

Audit for District No. 2 are attached as Exhibit A.  

 

10. Notice of any uncured defaults existing for more than ninety (90) days under any 

debt instrument of the Districts. 

 

There were no uncured events of default that continued beyond a ninety (90) day period, 

under a Debt instrument. 

  

11. Any inability of the Districts to pay their obligations as they come due under any 

obligation which continues beyond a ninety (90) day period. 

 

The Districts did not experience any inability to pay their obligations as they came due, 

in accordance with the terms of such obligations, which continue beyond a ninety (90) 

day period. 

 

Service Plan Requirements 

 

 

12. A narrative summary of the progress of the Districts in implementing the service 

plan for the report year. 

 

Demands for new housing development continue to influence timing of projects. As a 

result, construction of public infrastructure anticipated to begin in 2025 were delayed. 

Start of construction in 2026 is questionable at this time.  A final plat of 216 single family 

lots has been approved and the subdivision agreement with the Town has been approved.  

Construction plans need to be updated and said plans have been submitted to the Town. 

A Final Plat is being processed for 138 paired homes in the Southwest corner of the 

property. A preliminary plat of approximately 500 lots is in process in the northern half 
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of the property and the developer is working with the Town to address additional 

alternative housing options for the balance of the property within the District located on 

the Colorado Blvd frontage. Homebuilders have shown significant interest in all of these 

future lots and show interest in entering into contracts once the interest rates stabilize 

and the water dedication fees stabilize. 

 

13. Unless disclosed within a separate schedule to the financial statements, a summary 

of the capital expenditures incurred by the Districts in development of public 

facilities in the report year, as well as any capital improvements or projects 

proposed to be undertaken in the five (5) years following the report year. 

The attached budgets depicts the capital expenditure outlay for 2025, and over the next 

five (5) years, a majority of the public improvement construction is expected.  

 

14. Unless disclosed within a separate schedule to the financial statements, a summary 

of the financial obligations of the Districts at the end of the report year, including 

the amount of outstanding indebtedness, the amount and terms of any new District 

indebtedness or long-term obligations issued in the report year, the amount of 

payment or retirement of existing indebtedness of the Districts in the report year, 

the total assessed valuation of all taxable property within the Districts as of January 

1 of the report year and the current mill levy of the Districts pledged to debt 

retirement in the report year. 

District No. 1 did not incur any new financial obligations in 2025; 

 

District No. 2 issued its Taxable (Convertible to Tax-Exempt) Subordinate Limited Tax 

General Obligation Drawdown Bonds, Series 2024B; As of December 31 ,2025 the 

principal outstanding balance was $8,991,473 with Supplemental “B” Interest 

Registered Coupon, Series 2024B in the outstanding amount of $3,127,472 

District No. 2 has outstanding indebtedness per its Series 2018A Bonds in the amount of 

$5,500,000. 

2025 Assessed Value District No. 1: $10 with 0 debt service mills imposed for 2025, 

collection 2026. 

2025 Assessed Value District No. 2: $9,598,410 with 47.069 debt service mills imposed 

for 2025, collection 2026. 

 

15. A summary of residential and commercial development in the Districts for the 

report year. 

 

Residential development is described above. 
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16. A summary of all fees, charges, taxes and assessments imposed by the Districts as of 

January 1 of the report year. 

No fees, charges or assessments were imposed in 2025. 

 

17. Certification of the Boards that no action, event or condition enumerated in Section 

14.4 (Material Modification) has occurred in the report year. 

 

See the Certification of the Boards, attached hereto as Exhibit C.  

 

18. The name, business address and telephone number of each member of the Boards 

and the chief administrative officer and general counsel, together with the date, 

place and time of the regular meetings of the Boards. 

Board telephone numbers: (303) 442-2299  

Jon R. Lee  President  

 

2500 Arapahoe Ave., #220, Boulder, CO  

Michael Strear Secretary 2500 Arapahoe Ave., #220, Boulder, CO  

   

Regular meetings for District Nos. 1-2 are scheduled for the 4th Thursday of April and October, 

9:00 a.m. at 2500 Arapahoe Avenue, Suite 220, Boulder, Colorado and/or Zoom teleconference. 

Administrative Office and General Legal Counsel – WBA, PC, 2154 E. Commons Avenue, Suite 

2000, Centennial, CO 80122; 303-858-1800 
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EXHIBIT A 

2025 Budgets 
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RESOLUTION 
ADOPTING BUDGET, AND APPROPRIATING SUMS OF MONEY 

AND CERTIFYING MILL LEVIES FOR THE CALENDAR YEAR 2026 
* 

  
       

 
The Board of Directors of SilverStone Metropolitan District No. 1 Board Town of 

Frederick, Weld District a regular meeting, via teleconference on 

October 23, 2025, at the hour of 9:00 a.m. 

Prior to the meeting, each of the directors was notified of the date, time, and place of the 

budget meeting and the purpose for which it was called, and a notice of the meeting was posted or 

published in accordance with § 29-1-106, C.R.S. 

 

[Remainder of Page Intentionally Left Blank] 
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NOTICE AS TO PROPOSED 2026 BUDGET 
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WHEREAS, the Board has appointed its accountant to prepare and submit a proposed 

budget to the Board in accordance with Colorado law; and  

WHEREAS, the proposed budget has been submitted to the Board for its review and 

consideration; and 

WHEREAS, upon due and proper notice, provided in accordance with Colorado law, said 

proposed budget was available for inspection by the public at a designated place, a public hearing 

was held and interested electors of the District were provided a public comment period and given 

the opportunity to file any objections to the proposed budget prior to the final adoption of the 

budget by the Board. 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD AS FOLLOWS: 

Section 1. Adoption of Budget.  The budget attached hereto and incorporated herein is 

approved and adopted as the budget of the District for fiscal year 2026.  In the event of 

hereby directed to modify and/or adjust the budget and certification to reflect the recertification 

without the need for additional Board authorization.  Any such modification to the budget or 

certification as contemplated by this Section 1 shall be deemed ratified by the Board. 

Section 2. Levy of Property Taxes.  The Board does hereby certify the levy of property 

taxes for collection in 2026 as more specifically set out in the budget attached hereto. 

Section 3. Mill Levy Adjustment.  When developing the attached budget, consideration 

was given to any changes in the method of calculating assessed valuation, including any changes 

to the assessment ratios, or any constitutionally mandated tax credit, cut, or abatement, as 

authorized in 

determination to be binding and final), that to the extent possible, the adjustments to the mill levies 

made to account for changes in Colorado law described in the prior sentence, and the actual tax 

revenues generated by the mill levies, are neither diminished nor enhanced as a result of those 

changes. 
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Section 4. Certification to County Commissioners.  The Board directs its legal counsel, 

manager, accountant, or other designee to certify to the Board of County Commissioners of Weld 

County, Colorado the mill levies for the District as set forth herein.  Such certification shall be in 

compliance with the requirements of Colorado law. 

Section 5. Appropriations.  The amounts set forth as expenditures in the budget attached 

hereto are hereby appropriated from the revenue of each fund for the purposes stated. 

Section 6. Filing of Budget and Budget Message.  The Board hereby directs its legal 

counsel, manager, or other designee to file a certified copy of the adopted budget resolution, the 

budget and budget message with the Division of Local Government by January 30 of the ensuing 

year. 

Section 7. Budget Certification.  The budget shall be certified by a member of the District, 

or a person appointed by the District, and made a part of the public records of the District. 

[Remainder of Page Intentionally Left Blank] 
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ADOPTED OCTOBER 23, 2025. 

DISTRICT: 

SILVERSTONE METROPOLITAN DISTRICT 
NO. 1, quasi-municipal corporations and political 
subdivisions of the State of Colorado 

By: 
 Officer of the District 

ATTEST: 

By:_____________________________ 

STATE OF COLORADO 
COUNTY OF WELD   
SILVERSTONE METROPOLITAN DISTRICT NO. 1 

I hereby certify that the foregoing resolution constitutes a true and correct copy of the 
record of proceedings of the Board adopted by a majority of the Board at a District meeting held 
via teleconference on Thursday, October 23, 2025, as recorded in the official record of the 
proceedings of the District. 

IN WITNESS WHEREOF, I have hereunto subscribed my name this ____ day of October, 
2025. 

Signature 

[Signature page to Resolution Adopting Budget, and Appropriating Sums of Money 
and Certifying Mill Levies for the Calendar Year 2026] 

23rd
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SILVERSTONE METROPOLITAN DISTRICT NO. 1 

ANNUAL BUDGET 

FOR THE YEAR ENDING DECEMBER 31, 2026 



1/5/26

ACTUAL ESTIMATED BUDGET

2024 2025 2026

BEGINNING FUND BALANCES (22,247)$        (68,269)$        5,782$       

REVENUES

Property taxes 1 1 1 

Interest Income 36 50 200 

Transfers from Silverstone MD No. 2 838,341         3,954,000      6,733,441      

Total revenues 838,378         3,954,051      6,733,642      

Total funds available 816,131         3,885,782      6,739,424      

EXPENDITURES

General Fund 884,400         3,880,000      110,000         

Capital Projects Fund - - 6,595,000      

Total expenditures 884,400         3,880,000      6,705,000      

Total expenditures and transfers out 

requiring appropriation 884,400         3,880,000      6,705,000      

ENDING FUND BALANCES (68,269)$        5,782$       34,424$         

EMERGENCY RESERVE 5,600$       5,300$       4,100$       

AVAILABLE FOR OPERATIONS (73,869)          482 30,324 

TOTAL RESERVE (68,269)$        5,782$       34,424$         

SILVERSTONE METROPOLITAN DISTRICT NO.1

SUMMARY

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
1



1/5/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

ASSESSED VALUATION

Agricultural 10$        10$        10$        

Certified Assessed Value 10$        10$        10$        

MILL LEVY

General 59.403 55.100 53.650

Total mill levy 59.403 55.100 53.650

PROPERTY TAXES

General 1$      1$      1$      

Budgeted property taxes 1$      1$      1$      

BUDGETED PROPERTY TAXES

General 1$      1$      1$      

1$      1$      1$      

SILVERSTONE METROPOLITAN DISTRICT NO.1

PROPERTY TAX SUMMARY INFORMATION

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
2



1/5/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

BEGINNING FUND BALANCES (22,247)$        (68,269)$        5,782$       

REVENUES

Property taxes 1 1 1 

Interest Income 36 50 200 

Transfers from Silverstone MD No. 2 838,341         3,954,000      138,441         

Total revenues 838,378         3,954,051      138,642         

Total funds available 816,131         3,885,782      144,424         

EXPENDITURES

General and administrative

Accounting 67,333 33,000 34,000 

Auditing 14,000 14,946 16,500 

Dues and memberships 825 3,300 2,000 

Insurance 8,040 7,263 9,500 

District management 6,077 7,000 8,000 

Legal 25,049 29,000 31,000 

Miscellaneous 307 - 1,000 

Election - 2,245 - 

Website 857 2,000 2,000 

Contingency - 6,496 6,000 

Capital projects

Capital outlay 760,206         3,770,000      - 

Engineering 1,706 4,750 - 

Total expenditures 884,400         3,880,000      110,000         

Total expenditures and transfers out 

requiring appropriation 884,400         3,880,000      110,000         

ENDING FUND BALANCES (68,269)$        5,782$       34,424$         

EMERGENCY RESERVE 5,600$       5,300$       4,100$       

AVAILABLE FOR OPERATIONS (73,869)          482 30,324 

TOTAL RESERVE (68,269)$        5,782$       34,424$         

For the Years Ended and Ending December 31,

SILVERSTONE METROPOLITAN DISTRICT NO.1

GENERAL FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

See summary of significant assumptions. 
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ACTUAL ESTIMATED BUDGET

2024 2025 2026

BEGINNING FUND BALANCES -$     -$  -$    

REVENUES

Transfers from Silverstone MD No. 2 - - 6,595,000      

Total revenues - - 6,595,000      

Total funds available - - 6,595,000      

EXPENDITURES

Capital projects 

Capital outlay - - 6,585,000      

Engineering - - 10,000 

Total expenditures - - 6,595,000      

Total expenditures and transfers out 

requiring appropriation - - 6,595,000      

ENDING FUND BALANCES -$     -$  -$    

SILVERSTONE METROPOLITAN DISTRICT NO.1

CAPITAL PROJECTS FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
4



SILVERSTONE METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

In accordance with its Service Plan, Silverstone Metropolitan District No. 1, formerly known as Miner’s 
Village Metropolitan District, (the “District”) was formed to finance the necessary public improvements to 
be constructed on the property known as “Silverstone”, located in Frederick, Colorado. Such public 
improvements include, but are not limited to, storm drainage, water, sewer, utilities, streets, traffic and 
safety controls, and parks and recreation improvements. 

The Service Plan provides the ability for the District to impose a maximum mill levy for the combined debt 
service and operational and maintenance requirements of the District. The Service Plan also provides a 
combined new money revenue and general obligation debt limit of $50,000,000 for Silverstone 
Metropolitan District Nos. 1, 2 and 3, exclusive of surety requirements, but inclusive of organizational 
costs, financing costs and costs of construction and operation of public infrastructure. 

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.  

For property tax collection year 2026, HB24B-1001 set the assessment rates as follows: 

Category Rate Category Rate 

Single-Family Residential 6.25% Agricultural Land 27.00% 

Multi-Family Residential 6.25% Renewable Energy Land 27.00% 

Commercial 27.00% Vacant Land 27.00% 

Industrial 27.00% Personal Property 27.00% 

Lodging 27.00% State Assessed 27.00% 

Oil & Gas Production 87.50% 

5



SILVERSTONE METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Revenues – (continued) 

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 4.00% of the property taxes collected. 

Intergovernmental Transfers 

The District anticipates transfers from Silverstone Metropolitan District No. 2 to fund general, 
administrative, and capital outlay costs of the District.  

Interest Income 

Interest earned on the District’s available funds has been estimated based on an average interest rate of 
approximately 3.50%. 

Capital Outlay 

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

Expenditures 

General and Administrative 

General and administrative expenditures have been estimated based upon the level of expenditures 
incurred by the District in prior years. 

Debt and Leases 

The District has no debt or leases. 

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. 

This information is an integral part of the accompanying budget. 

6



1131.0015;  

RESOLUTION 
ADOPTING BUDGET, AND APPROPRIATING SUMS OF MONEY 

AND CERTIFYING MILL LEVIES FOR THE CALENDAR YEAR 2026 
* 

  
       

 
The Board of Directors of SilverStone Metropolitan District No. 2 Board Town of 

Frederick, Weld District a regular meeting, via teleconference on 

October 23, 2025, at the hour of 9:00 a.m. 

Prior to the meeting, each of the directors was notified of the date, time, and place of the 

budget meeting and the purpose for which it was called, and a notice of the meeting was posted or 

published in accordance with § 29-1-106, C.R.S. 

 

[Remainder of Page Intentionally Left Blank] 
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NOTICE AS TO PROPOSED 2026 BUDGET 
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WHEREAS, the Board has appointed its accountant to prepare and submit a proposed 

budget to the Board in accordance with Colorado law; and  

WHEREAS, the proposed budget has been submitted to the Board for its review and 

consideration; and 

WHEREAS, upon due and proper notice, provided in accordance with Colorado law, said 

proposed budget was available for inspection by the public at a designated place, a public hearing 

was held and interested electors of the District were provided a public comment period and given 

the opportunity to file any objections to the proposed budget prior to the final adoption of the 

budget by the Board. 

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD AS FOLLOWS: 

Section 1. Adoption of Budget.  The budget attached hereto and incorporated herein is 

approved and adopted as the budget of the District for fiscal year 2026.  In the event of 

hereby directed to modify and/or adjust the budget and certification to reflect the recertification 

without the need for additional Board authorization.  Any such modification to the budget or 

certification as contemplated by this Section 1 shall be deemed ratified by the Board. 

Section 2. Levy of Property Taxes.  The Board does hereby certify the levy of property 

taxes for collection in 2026 as more specifically set out in the budget attached hereto. 

Section 3. Mill Levy Adjustment.  When developing the attached budget, consideration 

was given to any changes in the method of calculating assessed valuation, including any changes 

to the assessment ratios, or any constitutionally mandated tax credit, cut, or abatement, as 

authorized in 

determination to be binding and final), that to the extent possible, the adjustments to the mill levies 

made to account for changes in Colorado law described in the prior sentence, and the actual tax 

revenues generated by the mill levies, are neither diminished nor enhanced as a result of those 

changes. 
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1131.0015;  

Section 4. Certification to County Commissioners.  The Board directs its legal counsel, 

manager, accountant, or other designee to certify to the Board of County Commissioners of Weld 

County, Colorado the mill levies for the District as set forth herein.  Such certification shall be in 

compliance with the requirements of Colorado law. 

Section 5. Appropriations.  The amounts set forth as expenditures in the budget attached 

hereto are hereby appropriated from the revenue of each fund for the purposes stated. 

Section 6. Filing of Budget and Budget Message.  The Board hereby directs its legal 

counsel, manager, or other designee to file a certified copy of the adopted budget resolution, the 

budget and budget message with the Division of Local Government by January 30 of the ensuing 

year. 

Section 7. Budget Certification.  The budget shall be certified by a member of the District, 

or a person appointed by the District, and made a part of the public records of the District. 

[Remainder of Page Intentionally Left Blank] 
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1131.0015; 

ADOPTED OCTOBER 23, 2025. 

DISTRICT: 

SILVERSTONE METROPOLITAN DISTRICT 
NO. 2, quasi-municipal corporations and political 
subdivisions of the State of Colorado 

By: 
 Officer of the District 

ATTEST: 

By:_____________________________ 

STATE OF COLORADO 
COUNTY OF WELD   
SILVERSTONE METROPOLITAN DISTRICT NO. 2 

I hereby certify that the foregoing resolution constitutes a true and correct copy of the 
record of proceedings of the Board adopted by a majority of the Board at a District meeting held 
via teleconference on Thursday, October 23, 2025, as recorded in the official record of the 
proceedings of the District. 

IN WITNESS WHEREOF, I have hereunto subscribed my name this ____ day of October, 
2025. 

Signature 

[Signature page to Resolution Adopting Budget, and Appropriating Sums of Money 
and Certifying Mill Levies for the Calendar Year 2026] 
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ANNUAL BUDGET 
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1/5/26

ACTUAL ESTIMATED BUDGET

2024 2025 2026

BEGINNING FUND BALANCES 13,127$         (53,752)$        24,308$         

REVENUES

SHOW Property taxes 632,252         628,211         641,078         

SHOW Specific ownership taxes 22,408 27,422 25,643 

SHOW Interest Income 11,054 8,000 2,500 

SHOW Developer advance 650,235         3,881,427      6,595,000      

SHOW Other revenue - - 3,471 

SHOW Bond issuance proceeds 8,991,473      4,557,000      6,595,000      

SHOW Supplemental interest registered coupon 3,127,472      - - 

Total revenues 13,434,894    9,102,060      13,862,692    

TRANSFERS IN - - 43,200 

Total funds available 13,448,021    9,048,308      13,930,200    

EXPENDITURES

SHOW General Fund 13,501,773    9,024,000      180,000         

SHOW Debt Service Fund - - 474,000         

SHOW Capital Projects Fund - - 13,230,000    

Total expenditures 13,501,773    9,024,000      13,884,000    

TRANSFERS OUT - - 43,200 

Total expenditures and transfers out 

requiring appropriation 13,501,773    9,024,000      13,927,200    

ENDING FUND BALANCES (53,752)$        24,308$         3,000$       

SILVERSTONE METROPOLITAN DISTRICT NO. 2

SUMMARY

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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ACTUAL ESTIMATED BUDGET 

2024 2025 2026

ASSESSED VALUATION

Residential 7,736,060$    8,730,850$    8,963,360$    

Commercial 33,400 30,910 760 

Agricultural 950 - - 

State assessed 128,920         124,820         152,360         

Vacant land 941,260         293,760         224,700         

Oil and Gas 532,750         273,060         257,230         

Certified Assessed Value 9,373,340$    9,453,400$    9,598,410$    

MILL LEVY

General 66.035 16.026 15.941

Contractual 0.000 3.961 3.780

Debt Service 0.000 46.039 47.069

Total mill levy 66.035 66.026 66.790

PROPERTY TAXES

General 618,969$       151,500$       153,008$       

Contractual - 37,445 36,282 

Debt Service - 435,225 451,788         

Levied property taxes 618,969         624,170         641,078         
Adjustments to actual/rounding 13,283 4,041 - 

Budgeted property taxes 632,252$       628,211$       641,078$       

BUDGETED PROPERTY TAXES

General 632,252$       152,481$       153,008$       

Contractual - 37,687 36,282 

Debt Service - 438,043 451,788         

632,252$       628,211$       641,078$       

SILVERSTONE METROPOLITAN DISTRICT NO. 2

PROPERTY TAX SUMMARY INFORMATION

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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1/5/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

BEGINNING FUND BALANCES 13,127$         (53,752)$        24,308$         

REVENUES

Property taxes 632,252         628,211         153,008         

Property taxes - Town - - 36,282 

Specific ownership taxes 22,408 27,422 6,120 

Specific ownership taxes - Town - - 1,451 

Interest Income 11,054 8,000 500 

Other revenue - - 1,531 

Developer advance 650,235         3,881,427      - 

Bond issuance proceeds 8,991,473      4,557,000      - 

Supplemental interest registered coupon 3,127,472      - - 

Total revenues 13,434,894    9,102,060      198,892         

Total funds available 13,448,021    9,048,308      223,200         

EXPENDITURES

General and administrative

County Treasurer's fee 9,487 9,433 2,295 

County Treasurer's fee - Town - - 544 

Transfers to Silverstone MD No. 1 838,341         3,954,000      138,441         

Transfers to Town - 112,488 37,189 

Repay Developer advance - 4,557,000 - 

Contingency - 4,579 1,531 

Debt service

Bond interest - Series 2018A 302,500         302,500         - 

Note principal - Series 2018B 8,991,473      - - 

Note interest - Series 2018B 3,127,472      - - 

Bond interest - Series 2024B - 69,000 - 

Bond issue costs 232,500         15,000 - 

Total expenditures 13,501,773    9,024,000      180,000         

TRANSFERS OUT

Transfers to other fund - - 43,200 

Total expenditures and transfers out 

requiring appropriation 13,501,773    9,024,000      223,200         

ENDING FUND BALANCES (53,752)$        24,308$         -$       

For the Years Ended and Ending December 31,

SILVERSTONE METROPOLITAN DISTRICT NO. 2

GENERAL FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

See summary of significant assumptions. 
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ACTUAL ESTIMATED BUDGET

2024 2025 2026

BEGINNING FUND BALANCES -$     -$  -$    

REVENUES

Property taxes - - 451,788         

Specific ownership taxes - - 18,072 

Interest income - - 2,000 

Other revenue - - 1,940 

Total revenues - - 473,800         

TRANSFERS IN

Transfers from other funds - - 3,200 

Total funds available - - 477,000         

EXPENDITURES

General and administrative

County Treasurer's fee - - 6,777 

Contingency - - 1,940 

Debt service 

Bond interest - Series 2018A - - 302,500         

Bond interest - Series 2024B - - 162,783         

Total expenditures - - 474,000         

Total expenditures and transfers out 

requiring appropriation - - 474,000         

ENDING FUND BALANCES -$     -$  3,000$    

SILVERSTONE METROPOLITAN DISTRICT NO. 2

DEBT SERVICE FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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ACTUAL ESTIMATED BUDGET

2024 2025 2026

BEGINNING FUND BALANCES -$     -$  -$    

REVENUES

Developer advance - - 6,595,000      

Bond issuance proceeds - - 6,595,000      

Total revenues - - 13,190,000    

TRANSFERS IN

Transfers from other funds - - 40,000 

Total funds available - - 13,230,000    

EXPENDITURES

Capital projects 

Bond issue costs - - 40,000 

Repay Developer advance - - 6,595,000      

Transfers to Silverstone MD No. 1 - - 6,595,000      

Total expenditures - - 13,230,000    

Total expenditures and transfers out 

requiring appropriation - - 13,230,000    

ENDING FUND BALANCES -$     -$  -$    

SILVERSTONE METROPOLITAN DISTRICT NO. 2

CAPITAL PROJECTS FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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SILVERSTONE METROPOLITAN DISTRICT NO. 2 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

In accordance with its Service Plan, Silverstone Metropolitan District No. 2, formerly known as Miner’s 
Village Metropolitan District, (the “District”) was formed to finance the necessary public improvements to 
be constructed on the property known as “Silverstone”, located in Frederick, Colorado. Such public 
improvements include, but are not limited to, storm drainage, water, sewer, utilities, streets, traffic and 
safety controls, and parks and recreation improvements. 

The Service Plan provides the ability for the District to impose a maximum mill levy for the combined debt 
service and operational and maintenance requirements of the District. The Service Plan also provides a 
combined new money revenue and general obligation debt limit of $50,000,000 for Silverstone 
Metropolitan District Nos. 1, 2 and 3, exclusive of surety requirements, but inclusive of organizational 
costs, financing costs and costs of construction and operation of public infrastructure. 

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.  

For property tax collection year 2026, HB24B-1001 set the assessment rates as follows: 

Category Rate Category Rate

Single-Family Residential 6.25% Agricultural Land 27.00% 

Multi-Family Residential 6.25% Renewable Energy Land 27.00% 

Commercial 27.00% Vacant Land 27.00% 

Industrial 27.00% Personal Property 27.00% 

Lodging 27.00%  State Assessed 27.00%

Oil & Gas Production 87.50% 

6



SILVERSTONE METROPOLITAN DISTRICT NO. 2 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

 

Revenues – (continued) 

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 4.00% of the property taxes collected. 

Interest Income 

Interest earned on the District’s available funds has been estimated based on an average interest rate of 
approximately 3.50%. 

Expenditures 

General and Administrative 

General and administrative expenditures have been estimated based upon the level of expenditures 
incurred by the District in prior years. 

Intergovernmental Transfers 

The District anticipates transfers to Silverstone Metropolitan District No. 1 to fund general, administrative, 
and capital outlay costs of Silverstone Metropolitan District No. 1. 

Transfers to Town 

Pursuant to the IGA Town/District, the District will transfer net property tax revenue collected from its 
Contractual Mill Levy in the General Fund to Town of Frederick. 

Debt Service 

Interest payments in 2025 are provided based on the debt amortization schedule from the 2018A Bonds 
(discussed under Debt and Leases).  

Debt and Leases 

In 2019, the Board of Directors for the District authorized the issuance of Limited Tax Revenue Bonds, 
Series 2018A (“2018A Bonds”) in an aggregate principal amount not to exceed $5,500,000 for the 
purpose of (i) defraying the cost of all or a portion of the capital improvements; (ii) funding capitalized 
interest on the Bonds for a period of three year; and (iii) paying the costs of issuance of the Bonds. The 
Bonds are payable solely from ad valorem property tax revenues and specific ownership tax revenues 
collected by the District. 

7



SILVERSTONE METROPOLITAN DISTRICT NO. 2 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

8 

Debt and Leases – (continued) 

Also in 2019, the Board authorized the issuance of the Subordinate Limited Tax Revenue Notes, Series 
2018B (“2018B Notes”) to Silverstone Development Company (the “Developer”) in an aggregate amount 
equal to the amount expended by the Developer, but not to exceed $11,000,000 for the purpose of 
repaying Developer advances and/or for funding Capital Improvements in District Nos. 1, 2 and 3. 

In 2024, the Board authorized the issuance of the Subordinate Limited Tax General Obligation Drawdown 
Bond, Series 2024B (“2024B Bonds”) in an aggregate principal amount of $44,500,000 for the purpose 
of refunding the 2018B Notes and funding Capital Improvements in District Nos. 1 and 2.  

The District anticipates a draw on the 2024B Bonds in 2026. See below for the anticipated activity on the 
2024B Bonds. 

Balance Balance
December 31, December 31,

2024 Additions Reductions 2025
Series 2024B Bonds 8,991,473$   4,557,000$  -$         13,548,473$    
Accrued Interest on
  Series 2024B Bonds 183,576        845,248       69,000  959,824           

Total 183,576$      845,248$     69,000$   959,824$         

Balance Balance
December 31, December 31,

2025 Additions Reductions 2026
Series 2024B Bonds 13,548,473$ 6,635,000$  -$         20,183,473$    
Accrued Interest on
  Series 2024B Bonds 959,824        1,264,948    162,783   2,061,989        

Total 959,824$      1,264,948$  162,783$ 2,061,989$      

The District has no leases. 

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. 

This information is an integral part of the accompanying budget. 



Bonds and

Interest

Maturing

in the 

Year Ending

December 31, Principal Interest Total

2026 -$   302,500$   302,500$    
2027 5,500,000      277,292          5,777,292         

5,500,000$    579,792$    6,079,792$     

Series 2018A

Interest Rate of 5.50%

Payable June 1 and December 1

Principal Due December 1

SILVERSTONE METROPOLITAN DISTRICT NO. 2

SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

$5,500,000

Limited Tax Revenue Bonds

See summary of significant assumptions. 
9
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EXHIBIT B 

 

2025 Audits 
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EXHIBIT C 

Certification of the Boards 

 

 

 

 
 

STATE OF COLORADO 

COUNTY OF WELD 

SILVERSTONE METROPOLITAN DISTRICTS NOS. 1 AND 2 

 

 

 

WBA, PC, acting general counsel and authorized representative for the Boards of 

Directors of the above Districts for the annual report, hereby certifies, on the Boards’ behalf, that 

during the year 2025, no action, event or condition enumerated in Section 14.4 of the Town of 

Frederick Code took place within the Districts’ boundaries or for which the Districts were made 

aware, which would have required a service plan amendment.   

 WBA, PC 
      Attorneys at Law 
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