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Management Budget Report 
 
 
BOARD OF DIRECTORS 
TIMNATH RANCH METROPOLITAN DISTRICT NO. 4 
 
We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the 
year ending December 31, 2026, including the comparative information of the forecasted estimate for the year 
ending December 31, 2025, and the actual historic information for the year ending December 31, 2024. 
 
These financial statements are designed for management purposes and are intended for those who are 
knowledgeable about these matters. We have not audited, reviewed, or compiled the accompanying forecast 
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance 
with accounting principles generally accepted in the United States of America. Substantially all the disclosures 
required by accounting principles generally accepted in the United States of America have been omitted.  If the 
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results 
of operations for the forecasted periods. 
 
 
 
 
 
 
Pinnacle Consulting Group, Inc. 
January 30, 2026 

 
 



TIMNATH RANCH METROPOLITAN DISTRICT NO. 4
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS
GENERAL FUND

(a) (b) (c) (d)
2024 2025 2025 2026

Audited Adopted Projected Adopted
Actual Budget Actual Budget

Revenues
Property Taxes 1,153$   925$   1,189$   505$   
Timnath Dev Authority IGA 57,989  62,904  62,904  64,780  
Specific Ownership Taxes 3,776  4,468  4,468  4,588  
Interest & Other 13  2,500  - 2,500 

Total Revenues 62,931$   70,797$   68,561$   72,374$   

Expenditures
Payment for Services to No. 1 62,907$   68,278$   68,543$   69,864$   
Treasurer's Fees 23  19  19  10  
Contingency - 2,500 - 2,500 

Total Operating Expenditures 62,931$   70,797$   68,561$   72,374$   

Revenues over/(under) Expenditures -$  -$  -$  -$   

Beginning Fund Balance -  -  -  -  

Ending Fund Balance -$  -$  -$  -$   

Mill Levy
Operating 10.624 10.606 10.606 10.740

-3.637
Debt Service 26.560 26.517 26.517 26.851

-9.093
Total Mill Levy 37.184 37.123 37.123 24.861

Assessed Value 87,417$   87,229$   87,229$   71,129$   
TIF Assessed Value 5,588,912$      6,051,987$   6,051,987$   6,154,785$   

Property Tax Revenue
Operating 929 925  925  764  
Return of Backfill Funds -  -  -  (259)  
Debt Service 2,322 2,313  2,313  1,910  
Return of Backfill Funds -  -  -  (647)  
Timnath Dev Authority IGA O&M 59,377 62,904  62,904  64,780  
Timnath Dev Authority IGA Debt 148,442 157,271 157,271  161,957  

Total Property Tax Revenue 3,251$   3,238$   3,238$   1,768$   



TIMNATH RANCH METROPOLITAN DISTRICT NO. 4
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS
DEBT SERVICE FUND

(a) (b) (c) (d)
2024 2025 2025 2026

Audited Adopted Projected Adopted
Actual Budget Actual Budget

Revenues
Property Taxes 2,881$   2,313$   2,974$   1,263$   
Timnath Dev Authority IGA 144,973  157,271  157,271  161,957  
Specific Ownership Taxes 9,439  11,171  11,171  11,471  
Interest & Other 93,421  5,000  24,000  5,000  
Bond Proceeds 17,659,300  -  -  -  
Payment for Debt from District No. 1 181,461  194,101  194,101  495,691  
Payment for Debt from District No. 2 1,168,378  1,180,296  1,180,299  1,161,767  
Payment for Debt from District No. 3 12,921  39,688  39,688  44,940  

Total Revenues 19,272,775$    1,589,840$   1,609,504$   1,882,089$   

Expenditures
Bond Interest - 2018A Bonds 311,775$   -$  -$  -$   
Bond Interest - 2018B Bonds 1,267,795  -  -  -  
Bond Principal - 2018A 11,695,000  -  -  -  
Bond Principal - 2018B 1,906,000  -  -  -  
Bond Interest - 2023 Bonds 453,268  1,000,000  426,022  151,854  
Bond Principal - 2023 Bonds 4,500,000  750,000  - 750,000 
Bond Interest - 2024 Bonds 300,239  806,613  806,613  799,113  
Bond Principal - 2024 Bonds - 150,000 150,000  180,000  
Cost of Issuance 348,411  -  -  -  
Treasurer's Fees 58  46  60  38  
Trustee Fee 10,000  6,000  6,000  6,000  
Contingency - 5,000 - 5,000 

Total Operating Expenditures 20,792,547$   2,717,659$   1,388,694$   1,892,005$   

Revenues over/(under) Expenditures (1,519,772)$   (1,127,819)$   220,810$   (9,916)$   

Beginning Fund Balance 2,586,452  2,679,057  1,066,680  1,287,491  

Ending Fund Balance 1,066,680$   1,551,238$   1,287,491$   1,277,574$   

Components of Ending Fund Balance
Restricted - Debt Service Reserve 1,287,488$   1,287,488$   1,287,488$   1,287,488$   
Restricted - Unpledged Mill Levy (220,807)  263,750  3  (9,913)  

Total Fund Balance 1,066,680$   1,551,238$   1,287,491$   1,277,574$   



TIMNATH RANCH METROPOLITAN DISTRICT NO. 4 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 

 

Services Provided 
 

Timnath Ranch Metropolitan District No. 4 is a quasi-municipal corporation organized and 
operated pursuant to provisions set forth in the Colorado Special District Act and was formed in 
September 2007. The District was established as part of a “Multiple District Structure” for the 
community located in the Town of Timnath, Colorado and is generally located east of Interstate 
25 and Larimer County Road 3, north of Larimer County Road 36, south of Harmony Road and 
West of County Road 1. Along with its companion Districts No. 2 & 3 (“Financing Districts”) and 
District No. 1 (Operating District), this District was organized to provide financing for the design, 
acquisition, construction and installation of street and roadway improvements; street landscaping, 
signage, monuments, and lighting; safety protection; park and recreation improvements; and 
sanitation and storm drainage; and to provide the operation and maintenance of these 
improvements.  
 
The District has no employees at this time and all operations and administrative functions are 
contractual. 
 
The budget is prepared on the modified accrual basis of accounting, which is consistent with the 
basis of accounting used in presenting the District's financial statements. 
 
In preparing the 2026 budget, the following goals are foremost for the District: 
 
• Provide the level of street, safety, drainage, and park and recreational services as desired 

by the property owners and residents of the District in the most economic manner possible. 
• Provide an unwavering commitment to honoring the District’s debt obligations and 

contractual agreements. 
 

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. 
The District is authorized to levy up to 10 mills adjusted for changes in the ratio of actual value to 
assessed value of the property within the District for operations and maintenance.  
 
TDA Revenues 
 
The District receives tax increment financing revenue from the Timnath Development Authority 
through the Master Financing and Intergovernmental Agreement. The TDA funds are used for 
operations and debt service. 
 
 
 



TIMNATH RANCH METROPOLITAN DISTRICT NO. 4 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 

 

Specific Ownership Taxes 
 
Specific ownership taxes are set by the State and collected by the Treasurer for the County, 
primarily on vehicle licensing within the County as a whole. The specific ownership taxes are 
allocated by the Treasurer for the County to all taxing entities within the County. The budget 
assumes that the District's share will be equal to approximately 7.0% of the property taxes 
collected by the General Fund and Debt Service Fund. 
 
Net Investment Income 
 
The District is budgeted to earn interest income based on the prior year. 
 
Transfers from Timnath Ranch Metropolitan District Nos. 1, 2, & 3 
 
Pursuant to the District Coordinating Services Agreement, the District will provide certain debt 
services benefitting Timnath Ranch Metropolitan District No. 1, Timnath Ranch Metropolitan 
District No. 2, and Timnath Ranch Metropolitan District No. 3 (collectively, "Districts"). The 
Districts will pay all costs of such services through the imposition of ad valorem property taxes 
and transferring the net tax revenues to the District. Additionally, the District Coordinating 
Services Agreement stipulates that the District will own, operate and maintain all public 
improvements within the Districts. The Districts will transfer project funds, as they are 
requisitioned from bond proceeds, to the District as the District will pay for the construction or 
acquisition of such public improvements. 
 

Expenditures 
 
Transfers to Timnath Ranch Metropolitan District No. 1 
 
The District’s General Fund expenditures consist of the transfer to District No. 1 pursuant to the 
District Coordinating Services Agreement. 
 
County Treasurer’s Fees 
 
County Treasurer's fees have been computed at 2% of property tax collections. 
 
Capital Outlay 
 
The District anticipates no infrastructure improvements during 2026. 
 
 
 
 
 
 
 
 
 
 
 
 



TIMNATH RANCH METROPOLITAN DISTRICT NO. 4 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 

 

Debt and Leases 
 
The District has outstanding the following bond issues: 
 
In April 2023, the District issued a Junior Lien Limited Tax General Obligation Bonds, Series 
2018B, (Series 2018B Bonds) in the amount of $1,906,000. The Series 2018B Bonds were issued 
for the purpose of funding the costs of public improvements for the Districts and paying the costs 
of issuance. The Series 2023C Bonds have a maturity of December 15, 2035, and shall bear 
interest at a rate of 8.00% calculated based on a 360-day year of twelve 30-day months, payable 
to the extent of Subordinate Pledged Revenues, as defined in the Subordinate Trust Indenture, 
are available annually on December 15 until the Series 2023C Bonds are paid in full or are 
redeemed prior to maturity. The Series 2023C Bonds are structured as cash flow bonds and as 
such, there are no scheduled payments of principal prior to the final maturity date. However, the 
Series 2023C Bonds are subject to mandatory redemption on December 15 of each year, 
commencing December 15, 2023, to the extent of available Pledged Revenues. 
 
In July, 2024, the District issued Limited Tax General Obligation Refunding and Improvement 
Bonds, Series 2024, in the amount of $17,600,000. The Series 2024 Bonds were issued for the 
purpose of funding the costs of public improvements for the Districts, paying the costs of issuance, 
refunding the Series 2018 bonds, paying off $4,500,000 of the Series 2023C Bond principal, and 
paying and discharging a portion of the outstanding loans of District 2. The Series 2024 Bonds 
have a final maturity of December 1, 2054, and bear interest at a rate of 5.00%, through December 
1, 2044, then decreasing to 4.250% through maturity, calculated based on a 360-day year of 
twelve 30-day months, payable to the extent Pledged Revenues, as defined in the Senior Trust 
Indenture, are available semiannually on each June 1 and December 1 until the Series 2024 
Bonds are paid in full or are redeemed prior to maturity. Principal payments on the Series 2024 
Bonds began on December 1, 2025, and are due annually thereafter. 
 
The District has no operating or capital leases. 
 

Reserves 
 
Debt Service Reserve 
 
The District maintains a Debt Service Fund Reserve of $1,287,488. 
 
Operating Reserve 
 
All general fund reserves are held by Timnath Ranch Metropolitan District No. 1. 
 
 
 
 
 
 



EXHIBIT A-18

TIMNATH RANCH METROPOLITAN DISTRICT NO. 4
IN THE TOWN OF TIMNATH, LARIMER COUNTY, COLORADO

FORECAST OF CASH BALANCES AND CASH RECEIPTS AND DISBURSEMENTS
FOR DEBT SERVICE FUND ONLY

FOR CALENDAR YEARS ENDING 2023 THROUGH 2052

SCHEDULE OF ESTIMATED 2023C BONDS DEBT SERVICE
ASSUMING A SETTLEMENT OF APRIL 17, 2023

Cumulative
Payment Accrued Interest Unpaid Total Debt Principal Outstanding

Date Rate Principal Interest Paid Interest Payment Outstanding Balance
$9,000,000

15-Dec-23 - $476,000 - $476,000 - $9,000,000 9,476,000        
15-Dec-24 - 758,080 - 1,234,080 - 9,000,000 10,234,080      
15-Dec-25 - 818,726 $705 2,052,101 $705 9,000,000 11,052,101      
15-Dec-26 - 884,168 302 2,935,967 302 9,000,000 11,935,967      
15-Dec-27 - 954,877 810,561          3,080,284 810,561           9,000,000 12,080,284      
15-Dec-28 - 966,423 1,748,832       2,297,874 1,748,832        9,000,000 11,297,874      
15-Dec-29 - 903,830 1,926,451       1,275,253 1,926,451        9,000,000 10,275,253      
15-Dec-30 8.000% $133,000 822,020 2,097,273       - 2,230,273 8,867,000 8,867,000        
15-Dec-31 8.000% 1,670,000            709,360 709,360          - 2,379,360 7,197,000 7,197,000        
15-Dec-32 8.000% 2,047,000            575,760 575,760          - 2,622,760 5,150,000 5,150,000        
15-Dec-33 8.000% 2,279,000            412,000 412,000          - 2,691,000 2,871,000 2,871,000        
15-Dec-34 8.000% 2,701,000            229,680 229,680          - 2,930,680 170,000           170,000           
15-Dec-35 8.000% 170,000               13,600 13,600            - 183,600 - (0) 

$9,000,000 $8,524,525 $8,524,525 $17,524,525

This financial information should be read only in connection with the accompanying Summary of Significant Assumptions and Accounting Policies



 

DEBT SERVICE REQUIREMENTS ON THE BONDS 

Set forth in the following chart are the debt service requirements for the Bonds. 
There is no assurance that the principal of or interest on the Bonds will be paid as shown on this 
chart. 

Debt Service Requirements 

Year Principal Interest Total 
2024 -- $300,239.10 $    300,239.10  
2025 $   150,000 806,612.50 956,612.50 
2026 180,000 799,112.50 979,112.50 
2027 190,000 790,112.50 980,112.50
2028 215,000 780,612.50 995,612.50
2029 225,000 769,862.50 994,862.50
2030 260,000 758,612.50 1,018,612.50
2031 270,000 745,612.50 1,015,612.50
2032 305,000 732,112.50 1,037,112.50 
2033 320,000 716,862.50 1,036,862.50
2034 355,000 700,862.50 1,055,862.50 
2035 375,000 683,112.50 1,058,112.50
2036 415,000 664,362.50 1,079,362.50
2037 435,000 643,612.50 1,078,612.50
2038 480,000 621,862.50 1,101,862.50
2039 505,000 597,862.50 1,102,862.50 
2040 550,000 572,612.50 1,122,612.50
2041 580,000 545,112.50 1,125,112.50 
2042 630,000 516,112.50 1,146,112.50
2043 660,000 484,612.50 1,144,612.50
2044 715,000 451,612.50 1,166,612.50
2045 750,000 415,862.50 1,165,862.50 
2046 805,000 383,987.50 1,188,987.50
2047 840,000 349,775.00 1,189,775.00
2048 900,000 314,075.00 1,214,075.00
2049 940,000 275,825.00 1,215,825.00
2050 1,000,000 235,875.00 1,235,875.00
2051 1,045,000 193,375.00 1,238,375.00
2052 1,110,000 148,962.50 1,258,962.50
2053 1,160,000 101,787.50 1,261,787.50
2054 1,235,000 52,487.50 1,287,487.50  

TOTAL $17,600,000 $16,153,501.60 $33,753,501.60  

_________________ 

Source: The Underwriter. 



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

0

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

20,523

0

IN ACCORDANCE WITH ART.X, SEC.20, COLO. CONSTUTION AND 39-5-121(2)(b), C.R.S., THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2025

0

5. $ 0

71,129

CERTIFICATION OF VALUATION BY DOLA LGID/SID

LARIMER COUNTY ASSESSOR
Date 11/24/2025

TIMNATH RANCH METRO DISTRICT NO. 4

65932/1

2025
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

PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION:

NAME OF TAX ENTITY:

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

calculation; use Forms DLG 52 & 52A.
Φ 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.

87,229

:

1. $

179 County Tax Entity Code

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

1.

2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: ‡ 6,225,9142. $

LESS TOTAL TIF AREA INCREMENTS, IF ANY: 6,154,7853. $3.

4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 4. $

5. NEW CONSTRUCTION:  *

6. $6. INCREASED PRODUCTION OF PRODUCING MINE:  ≈

07. $7. ANNEXATIONS/INCLUSIONS:

08. $8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: ≈

New Tax Entity?

09. $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

0.0010. 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. $

0.0011. 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. $

USE FOR TABOR "LOCAL GROWTH" CALCULATION ONLY

:

CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: ¶ 22,311,4001. $1.

TO TAXABLE REAL PROPERTYADDITIONS

FROM TAXABLE REAL PROPERTYDELETIONS

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: * 02. $2.

ANNEXATIONS/INCLUSIONS: 03. $3.

INCREASED MINING PRODUCTION: § 04. $4.

PREVIOUSLY EXEMPT PROPERTY: 05. $5.

OIL OR GAS PRODUCTION FROM A NEW WELL: 06. $6.

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.):

07.    $7.

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

0DISCONNECTIONS/EXCLUSIONS: 9. $9.

0PREVIOUSLY TAXABLE PROPERTY: 10. $10.

¶ 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.

$

$

No

ON 11/24/2025

NOTE: ALL LEVIES MUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.

DLG 57 (Rev. 9/25)



0

0.00

USE FOR STATUTORY PROPERTY TAX LIMIT CALCULATION ("5.25% LIMIT") 29-1-1703, C.R.S.

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 2025 :

* Change in law for property tax classification does not include changes in classification due to property use changes.

Notes:
The property tax limit will apply to all property taxing entities with the exception of school districts and any county, city and county, city, or town that has
adopted a home rule charter (29-1-306(1)(b), C.R.S.). The revenue limit applies to any property taxing entities that have authority to exceed current 5.5%
and the TABOR limit.

The Division of Local Government (“the Division”) has developed technical assistance resources to assist taxing entities with the calculation of the
property tax limit available online here (https://dlg.colorado.gov/budget-information-and-resources). Please understand that the Division has no statutory or
administrative role in calculating or enforcing the property tax limit, and each taxing entity’s revenue limits and voter approval history may be unique. The
technical assistance resources provided by the Division with regard to the property tax limit are not definitive and not legal advice. Taxing entities may
choose to calculate the property tax limit with a methodology that is different from the methodology presented in the Division’s technical assistance
resources. The Division always recommends that taxing entities consult with an attorney in order to understand and apply the various statutory and
constitutional revenue limits that may apply to that taxing entity.

0

5. $ 0

0

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: 6,225,9141. $1.

2. LESS TOTAL TIF AREA INCREMENTS, IF ANY: 6,154,7852. $

CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 71,1293. $3.

4. NEW CONSTRUCTION: 4. $

5. ANNEXATIONS/INCLUSIONS:

6. $6. PREVIOUSLY EXEMPT PROPERTY:

7.    $7. 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:

08. $

8. INCREASED VALUATION FOR ASSESSMENT ATTRIBUTABLE TO A CHANGE IN LAW FOR A
PROPERTY TAX CLASSIFICATION* (29-1-306(3)(a), C.R.S.) and
(39-10-114(1)(a)(I)(B), C.R.S.):

9.    $9. 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

10. TOTAL VALUATION FOR ASSESSMENT FROM PRODUCING MINES OR
LANDS OR LEASEHOLDS PRODUCING OIL OR GAS 10. $

11. REVENUE INCREASE FROM EXPIRED TIF: 11. $

0.00

179 County Tax Entity Code

NOTE: ALL LEVIES MUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.

DLG 57 (Rev. 9/25)




