
 
LOWELL METROPOLITAN DISTRICT  

 
2024 ANNUAL REPORT 

 
 Pursuant to §32-1-207(3)(c) and the Service Plan for Lowell Metropolitan District (the 
“District”), the District is required to provide an annual report to the City of Colorado Springs 
with regard to the following matters:  
 

For the year ending December 31, 2024, the District makes the following report: 
 

Service Plan Requirements 
 

A. Boundary changes made or proposed. 
 
There were no boundary changes made or proposed in 2024. 
 

B. Intergovernmental agreements with other governmental bodies entered into or  
  proposed. 

 
There were no intergovernmental agreements entered into or proposed with other 
governmental bodies in 2024. 
 

C. Changes or proposed changes in the District’s policies. 
 
There have been no changes or proposed changes in the District’s policies. The District 
has not adopted any rules and regulations. 
 

D. Changes or proposed changes in the District’s operations. 
 
There have been no changes or proposed changes in the District’s operations. 
 

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

 
The District also imposes its limited operational mill levy to help pay for District 
administrative costs. However, the actual amount of such annual revenue generated and 
available for payment of these costs continues to be limited by the maximum allowed 
mill levy and overall assessed valuation within the District.   
 

• (i) Notice of any uncured defaults existing for more than ninety days under any debt 
instrument of the special district - NONE 

• (ii) Any inability of the special district to pay its obligations as they come due under any 
obligation which continues beyond a ninety-day period. § 32-1-207(3)(c)(II), C.R.S. - 
NONE 
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F. A summary of any litigation involving the District. 
 
To our actual knowledge, based on review of the court records in El Paso County, 
Colorado and the Public Access to Court Electronic Records (PACER), there is no 
litigation involving the District’s public improvements as of December 31, 2024.  
 

G. Proposed plans for the year immediately following the year summarized in the  
  Annual Report. 

 
The District is in debt repayment and annual compliance administrative mode.  
 

H. Status of public improvement Construction Schedule. 
 
Major infrastructure construction undertaken/financed by the District is complete. Any 
future infrastructure for the remaining undeveloped portions within the District will not 
be undertaken by the District as it has reached its allowed Service Plan bonding 
authorization.  
 

I. A list of all facilities and improvements constructed by the District that have, or are 
intended to be dedicated to and accepted by the City. 
 
All public facilities/improvements were previously conveyed to the City. 

 
J. Summary of current assessed valuation in the District. 

 
The District has received a 2024 certification of valuation from the El Paso County 
Assessor of $7,621,460, attached hereto as Exhibit A. 
 

K. Budget of the District for the reporting year. 
 
The 2025 Budget (which shows prior years 2023 and 2024) for the District is attached 
hereto as Exhibit B. 
 

L. Audited financial statements for the District if applicable. 
 
The 2023 Audit is attached hereto as Exhibit C.  

 
§32-1-207(3) Statutory Requirements 

 
A. Boundary changes made. 

 
There were no boundary changes made or proposed in 2024. 
 

B. Intergovernmental agreements entered into or terminated with other governmental 
entities. 
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There were no intergovernmental agreements entered into or terminated with other 
governmental entities in 2024. 
 

C. Access information to obtain a copy of rules and regulations adopted by the board. 
 
The District has not adopted any rules and regulations. 
 

D. A summary of litigation involving public improvements owned by the District. 
 
To our actual knowledge, based on review of the court records in El Paso County, 
Colorado and the Public Access to Court Electronic Records (PACER), there is no 
litigation involving the District’s public improvements as of December 31, 2024.  
 

E. The status of the construction of public improvements by the District. 
 
Major infrastructure construction undertaken/financed by the District is complete. Any 
future infrastructure for the remaining undeveloped portions within the District will not 
be undertaken by the District as it has reached its allowed Service Plan bonding 
authorization.  
 

F. A list of facilities or improvements constructed by the District that were conveyed or 
dedicated to the county or municipality. 
 
All public facilities/improvements were previously conveyed to the City. 
 

G. The final assessed valuation of the District as of December 31st of the reporting year. 
 
The District has received a 2024 certification of valuation from the El Paso County 
Assessor of $7,621,460, attached hereto as Exhibit A. 
 

H. A copy of the current year’s budget. 
 
A copy of the 2025 Budget is attached hereto as Exhibit B. 
  

I. 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 2023 Audit is attached hereto as Exhibit C.  
 

J. Notice of any uncured defaults existing for more than ninety (90) days under any 
debt instrument of the District. 
 
To our actual knowledge, the District did not receive notice of any uncured events of 
default by the District, which continued beyond a ninety (90) day period, under any debt 
instrument. 
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K. Any inability of the District to pay its obligations as they come due under any 

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

To our actual knowledge, there was not any inability of the District to pay its obligations 
as they came due, in accordance with the terms of such obligations, which continued 
beyond a ninety (90) day period. 

 
In addition, the annual report includes a one-page summary of the following information: 
 
 1. Assessed value of taxable property within the District. 
 2. Total acreage of property within the District. 
 3. The District's indebtedness (stated separately for each class of debt). 
 4. The District's debt service (stated separately for each class of debt). 
 5. The District's tax revenue. 
 6. Other revenues of the District. 
 7. Public improvement expenditures. 
 8. Other District expenditures. 
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Lowell Metropolitan District 2024 Annual Report 
Summary Report 

 
 

1. 2024 Assessed value of taxable property within the District. 
 
 $7,621,460. 
 

2. Total acreage of property within the District. 
 

 48.6 acres more or less. 
 

3. The District's indebtedness (stated separately for each class of debt). 
 

The District refunded its Limited Tax General Obligation Bonds, Series 2004 Bonds 
through its June 20, 2023 issuance of its General Obligation Limited Tax Refunding 
Bonds, Series 2023A in the amount of $4,900,000 and its Subordinate General Obligation 
Limited Tax Refunding Bonds, Series 2023B in the amount of $1,831,000.   

 
4. The District's debt service (stated separately for each class of debt). 

 
Principal on the Series 2023A Bonds is due December 1 annually; interest is due June 1 
and December 1 annually. 
 
Principal on the Series 2023B Bonds is due December 1 annually; interest is due June 1 
and December 15 annually. 
 
Budgeted and actual debt service payments are reflected in the budget attached hereto as 
Exhibit B. 

 
5. The District's tax revenue. 

 
 In 2024 the District’s ad valorum property tax revenue was approximately $563,516. 
 

6. Other revenues of the District. 
 
 ▪  See Budget, attached hereto as Exhibit B. 
 
 ▪  Specific ownership taxes (See Budget, attached hereto as Exhibit B). 
 

7. Public improvement expenditures. 
 

None. Public improvement construction/financing by the District concluded years ago. 
 

8. Other District expenditures. 
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In addition to debt service expenses, the Budget describes other expenditures such as 
various annual administrative expenses (See Budget, attached hereto as Exhibit B). 
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EXHIBIT A 
2024 Assessed Valuation 



IN EL PASO COUNTY ON 11/25/2024

130 - LOWELL METRO DISTRICTName of Jurisdiction:

PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $7,552,930

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION:

LESS TIF DISTRICT INCREMENT, IF ANY:

$7,852,390

$230,930

CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: $7,621,460

NEW CONSTRUCTION:

INCREASED PRODUCTION OF PRODUCING MINES:

ANNEXATIONS/INCLUSIONS:

PREVIOUSLY EXEMPT FEDERAL PROPERTY:

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

$0

$0

$0

$172

$0

TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00

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.): $0.00

#

**

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY:

ADDITIONS TO TAXABLE REAL PROPERTY:

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

ANNEXATIONS/INCLUSIONS:

INCREASED MINING PRODUCTION:

PREVIOUSLY EXEMPT  PROPERTY:

 OIL OR GAS PRODUCTION FROM A NEW  WELL:

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.)

DELETIONS FROM TAXABLE REAL PROPERTY:

DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS:

DISCONNECTIONS/EXCLUSION:

PREVIOUSLY TAXABLE PROPERTY:

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.

$79,982,139

$122

$0

$0

$0

$0

$0

$0

$0

$0

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 2024 IN EL PASO COUNTY, COLORADO

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024 IN EL PASO COUNTY, COLORADO ON AUGUST 25, 2024

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.

2.

3.

4.

5.

6.

7.

8.

9.

10.

11.

*  This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.

*

#

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

##

$0

! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

!

%

1.

2.

3.

4.

5.

6.

7.

8.

9.

10.

New Entity: No

Data Date:

NOTE:  All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2024

11/25/2024

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

$9,509
IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:
 HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): **

**  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 f(3). C.R.S.

CERTIFICATION OF VALUATION BY EL PASO COUNTY ASSESSOR
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EXHIBIT B 
2025 Budget 



LOWELL METROPOLITAN DISTRICT 
2025 BUDGET MESSAGE

Attached please find a copy of the draft 2025 budget for the Lowell Metropolitan District. The 
Lowell Metropolitan District has adopted budgets for two funds, a General Fund to provide for 
the payment of general operating expenditures; and a Debt Service Fund to provide for 
payments on the outstanding general obligation debt.

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 2025 will be property taxes. The district 
intends to impose a mill levy of 58.149 mills on all property within the district for 2024, of 
which 5.00 mills will be dedicated to the General Fund and the balance of 53.149 mills will be 
allocated to the Debt Service Fund.



 ACTUAL FOR 

THE YEAR ENDED 

DECEMBER 31, 

2023 

 ADOPTED 

BUDGET FOR THE 

YEAR ENDED 

DECEMBER 31, 

2024 

 ACTUAL FOR 

THE NINE 

MONTHS ENDED 

SEPTEMBER 30, 

2024 

 ACTUAL JANUARY 1, 2024 

THROUGH SEPTEMBER 30, 

2024 AND FORECAST FOR 

OCTOBER 1, 2024 

THROUGH DECEMBER 31, 

2024 

 BUDGET FOR 

THE YEAR 

ENDING 

DECEMBER 31, 

2025 

BEGINNING FUNDS AVAILABLE 30,466$                30,466$                2,313,393$           2,313,393$    2,559,024$          

REVENUE

Interest Income 50   5  1,259  1,679   1,800 

TIF Revenue from CSDDA ‐   9,288  59,514                   59,514   10,000                  

Property Taxes 292,537                401,431                386,296                515,061  405,073               

Specific Ownership Taxes 30,768                   40,000                   28,636                   38,181   38,181                  

Bond Proceeds ‐ 2023 6,731,000             ‐   ‐   ‐   ‐  

Bond Forgiveness ‐ 2004 3,668,537             ‐   ‐   ‐   ‐  

Total Revenue 10,722,892           450,724                475,705                614,435  455,054               

EXPENDITURES

Bond Fund

County Treasurer's Collection Fees 4,408  6,000  5,805  7,740   8,000 

Debt Interest ‐ 2004 ‐   ‐   ‐   ‐   ‐  

Debt Interest and Principal ‐ 2023 297,978                345,210                251,204                341,204  377,241               

Debt Principal ‐ 2004 7,940,000             ‐  ‐   ‐   ‐  

Debt Issuance Costs ‐ 2023 162,186                ‐  ‐   ‐   ‐  

Trustee Fee 17,000                   2,650  ‐   3,500   4,000 

Accounting 3,319  55,030                   1,800  5,386   12,103                  

Audit 5,760  7,000  807  8,307   8,500 

Legal 9,314  30,000                   2,000  2,667   10,000                  

Continuing Disclosure Services ‐   2,500  ‐   ‐   ‐  

Total Expenditures 8,439,965             448,390                261,616                368,804  419,844               

EXCESS OF REVENUE OVER (UNDER) EXPENDITURES 2,282,927             2,334  214,089                245,631  35,210                  

ENDING FUNDS AVAILABLE 2,313,393$           32,800$                2,527,482$           2,559,024$    2,594,234$          

Assessed valuation 7,552,930$           7,621,460$          

Mil levy 53.149                   53.149                  

401,431$              405,073$             

LOWELL METROPOLITAN DISTRICT

BOND FUND

STATEMENTS OF REVENUES AND EXPENDITURES ‐ MODIFIED ACCRUAL BASIS

FORECASTED 2025 BUDGET, WITH 2023 ACTUAL, 2024 BUDGET, AND 2024 ACTUAL AND FORECASTED



 ACTUAL FOR 

THE YEAR ENDED 

DECEMBER 31, 

2023 

 ADOPTED 

BUDGET FOR 

THE YEAR ENDED 

DECEMBER 31, 

2024 

 ACTUAL FOR 

THE NINE 

MONTHS ENDED 

SEPTEMBER 30, 

2024 

 ACTUAL JANUARY 1, 

2024 THROUGH 

SEPTEMBER 30, 2024 

AND FORECAST FOR 

OCTOBER 1, 2024 

THROUGH 

DECEMBER 31, 2024 

 BUDGET FOR 

THE YEAR 

ENDING 

DECEMBER 31, 

2025 

BEGINNING FUNDS AVAILABLE (12,788)$               (12,788)$               2,914$                  2,914$   39,146$               

REVENUE

Interest Income ‐  ‐  ‐  ‐  ‐ 

TIF Revenue from CSDDA ‐  874  5,599  5,599  1,000 

Property Taxes 27,649  37,764  36,341  48,455  38,106 

Specific Ownership Taxes 2,895  5,000  2,694  3,592  3,592 

Total Revenue 30,544  43,638  44,634  57,646  42,698 

EXPENDITURES

County Treasurer's Collection Fees 415  698  546  728   750 

Accounting 312  6,250  9,615  8,615  7,500 

Audit 542  ‐  ‐  ‐   ‐ 

Insurance 2,579  3,000  740  987   3,000 

Legal 10,983  15,000  8,229  10,972  15,000 

Miscellaneous 11  20  84  112   5,000 

Total Expenditures 14,842  24,968  19,214  21,414  31,250 

EXCESS OF REVENUE OVER (UNDER) EXPENDITURES 15,702  18,670  25,420  36,232  11,448 

ENDING FUNDS AVAILABLE 2,914$                  5,882$                  28,334$                39,146$    50,594$               

Assessed valuation 7,552,930$          7,621,460$         

Mil levy 5.000  5.000 

37,764$                38,106$               

LOWELL METROPOLITAN DISTRICT

GENERAL FUND

STATEMENTS OF REVENUES AND EXPENDITURES ‐ MODIFIED ACCRUAL BASIS

FORECASTED 2025 BUDGET, WITH 2023 ACTUAL, 2024 BUDGET, AND 2024 ACTUAL AND FORECASTED
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EXHIBIT C 
2023 Audit 
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