
 
 

 

 
 
 
 
 
 
 
 

MW RETAIL BUSINESS IMPROVEMENT DISTRICT 
 
 

ANNUAL BUDGET 
 
 

FOR THE YEAR ENDED DECEMBER 31, 2026 
 



1/3/26

ACTUAL ESTIMATED BUDGET 
2024 2025 2026

BEGINNING FUND BALANCES (4,753)$       622,381$     819,910$     

REVENUES
Property taxes 9,671           22,908         35,797         
Specific ownership taxes 908              2,178           3,401           
Interest Income 2,660           22,926         25,000         
Developer advance 2,912,565    659,186       344,804       
Other Revenue 247              -                  9,199           
Bond issuance proceeds 4,190,000    3,420,000    -                  
PIF Revenue 74,374         97,074         150,000       

Total revenues 7,190,425    4,224,272    568,201       

TRANSFERS IN 610,098       105,000       -                  

Total funds available 7,795,770    4,951,653    1,388,111    

EXPENDITURES
General Fund 90,932         121,904       140,000       
Debt Service Fund 21,648         260,400       320,000       
Capital Projects Fund 6,450,711    3,644,439    487,848       

Total expenditures 6,563,291    4,026,743    947,848       

TRANSFERS OUT 610,098       105,000       -                  

Total expenditures and transfers out 
requiring appropriation 7,173,389    4,131,743    947,848       

ENDING FUND BALANCES 622,381$     819,910$     440,263$     

EMERGENCY RESERVE 2,000$         800$            1,200$         
AVAILABLE FOR OPERATIONS (3,950)         -                  -                  
DEBT SERVICE RESERVE - SERIES 2024 ($358,000) 359,229       358,000       346,031       
DEBT SERVICE RESERVE - SERIES 2025 ($105,000) -                  105,000       93,032         
SURPLUS FUND - SERIES 2024 ($419,000) -                  47,067         -                  
SURPLUS FUND - SERIES 2025 ($533,000) -                  47,066         -                  
CAPITALIZED INTEREST - SERIES 2024 231,303       18,053         -                  

TOTAL RESERVE 588,582$     575,986$     440,263$     

MW RETAIL BUSINESS IMPROVEMENT DISTRICT
SUMMARY

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

1
See summary of significant assumptions.
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ACTUAL ESTIMATED BUDGET 
2024 2025 2026

ASSESSED VALUATION
Commercial 1,150$        2,249,770$  2,953,980$  
State assessed 640             600             -              
Vacant land 965,300      40,400        379,060      

Certified Assessed Value 967,090$     2,290,770$  3,333,040$  

MILL LEVY
General 10.000 10.000 10.740

Total mill levy 10.000 10.000 10.740

PROPERTY TAXES
General 9,671$        22,908$      35,797$      

Levied property taxes 9,671          22,908        35,797        

Budgeted property taxes 9,671$        22,908$      35,797$      

BUDGETED PROPERTY TAXES
General 9,671$        22,908$      35,797$      

9,671$        22,908$      35,797$      

MW RETAIL BUSINESS IMPROVEMENT DISTRICT
PROPERTY TAX SUMMARY INFORMATION

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

2
See summary of significant assumptions.
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ACTUAL ESTIMATED BUDGET
2024 2025 2026

BEGINNING FUND BALANCES (2,016)$       (1,950)$       800$            

REVENUES
Property taxes 9,671           22,908         35,797         
Specific ownership taxes 908              2,178           3,401           
PIF Revenue 54,000         -                  -                  
Developer advance 26,172         99,568         100,880       
Other Revenue 247              -                  322              

Total revenues 90,998         124,654       140,400       

Total funds available 88,982         122,704       141,200       

EXPENDITURES
General and administrative

Accounting 26,196         30,000         31,500         
Auditing 4,850           5,335           6,000           
County Treasurer's Fee 149              344              537              
Dues and Membership 825              375              500              
Insurance 730              1,400           3,000           
District management -                  8,500           15,000         
Legal 23,793         27,500         29,000         
Election 96                1,250           6,500           
Contingency -                  -                  213              
Website -                  2,500           1,500           

Operations and maintenance 
Landscape Contract 11,801         24,000         25,000         
Snow removal 8,299           13,000         13,000         
Utilities 11,485         -                  -                  
Water 2,708           6,500           6,750           
Electricity -                  1,200           1,500           

Total expenditures 90,932         121,904       140,000       

Total expenditures and transfers out 
requiring appropriation 90,932         121,904       140,000       

ENDING FUND BALANCES (1,950)$       800$            1,200$         

EMERGENCY RESERVE 2,000$         800$            1,200$         
AVAILABLE FOR OPERATIONS (3,950)         -                  -                  
TOTAL RESERVE (1,950)$       800$            1,200$         

For the Years Ended and Ending December 31,

MW RETAIL BUSINESS IMPROVEMENT DISTRICT
GENERAL FUND 

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

3
See summary of significant assumptions.
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ACTUAL ESTIMATED BUDGET 
2024 2025 2026

BEGINNING FUND BALANCES -$                610,918$     575,186$     

REVENUES
PIF Revenue 20,374        97,074        150,000      
Interest Income 2,094          22,594        25,000        
Other Revenue -                  -                  8,877          

Total revenues 22,468        119,668      183,877      

TRANSFERS IN
Transfers from other funds 610,098      105,000      -                  

Total funds available 632,566      835,586      759,063      

EXPENDITURES
General and administrative

PIF Collection Fees -                  5,000          5,000          
Paying agent fees -                  4,000          10,500        
Contingency -                  -                  8,877          

Debt Service 
Bond interest - Series 2024 21,648        251,400      251,400      
Bond interest - Series 2025 -                  -                  44,223        

Total expenditures 21,648        260,400      320,000      

Total expenditures and transfers out 
requiring appropriation 21,648        260,400      320,000      

ENDING FUND BALANCES 610,918$     575,186$     439,063$     

DEBT SERVICE RESERVE - SERIES 2024 ($358,000) 359,229$     358,000$     346,031$     
DEBT SERVICE RESERVE - SERIES 2025 ($105,000) -                  105,000      93,032        
SURPLUS FUND - SERIES 2024 ($419,000) -                  47,067        -                  
SURPLUS FUND - SERIES 2025 ($533,000) -                  47,066        -                  
CAPITALIZED INTEREST - SERIES 2024 231,303      18,053        -                  
TOTAL RESERVE 590,532$     575,186$     439,063$     

MW RETAIL BUSINESS IMPROVEMENT DISTRICT
DEBT SERVICE FUND 

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,
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See summary of significant assumptions.
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ACTUAL ESTIMATED BUDGET
2024 2025 2026

BEGINNING FUND BALANCES (2,737)$       13,413$      243,924$     

REVENUES
Interest Income 566 332 - 
Developer advance 2,886,393    559,618 243,924 
Bond issuance proceeds 4,190,000    3,420,000    - 

Total revenues 7,076,959    3,979,950    243,924 

Total funds available 7,074,222    3,993,363    487,848 

EXPENDITURES
General and Administrative

Accounting 4,500 350 - 
Capital Projects 

Repay developer advance 3,227,650    2,833,150    243,924 
Engineering 15,252 8,168 - 
Bond issue costs 343,540 253,000 - 
Capital outlay 2,859,769    549,771 243,924 

Total expenditures 6,450,711    3,644,439    487,848 

TRANSFERS OUT
Transfers to other fund 610,098 105,000 - 

Total expenditures and transfers out 
requiring appropriation 7,060,809    3,749,439    487,848 

ENDING FUND BALANCES 13,413$      243,924$     -$  

MW RETAIL BUSINESS IMPROVEMENT DISTRICT
CAPITAL PROJECTS FUND 

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,
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See summary of significant assumptions.



MW RETAIL BUSINESS IMPROVEMENT DISTRICT 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

MW Retail Business Improvement District (The District) was organized to provide the financing, 
acquisition, construction, completion, installation, replacement and/or operation and maintenance of all 
of the services and public improvements allowed under Colorado law for business improvement 
districts. Specific improvements and services provided by the District include parking facilities, 
roadways, lighting, driveways, public utilities and landscaping. The District's service area is located 
entirely within the City of Colorado Springs, El Paso County, Colorado. 

The District was organized by Ordinance of the City of Colorado Springs on September 24, 2019. 

At an election held on November 5, 2019, the voters approved general indebtedness of $20,000,000 
at a maximum interest rate of 18% for each of the following improvements and services: streets, 
water, sanitary sewer, traffic and safety control, park and recreation, business recruitment, 
transportation, security services, and fire protection. The voters also authorized indebtedness of 
$20,000,000 for revenue debt, special assessment debt, operations and maintenance and 
reimbursement agreements and $40,000,000 for debt refunding. 

The District has no employees and all 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. The calculation of the taxes levied is 
displayed on the Property Tax Summary page of the budget using the adopted mill levy imposed by the 
District.  
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MW RETAIL BUSINESS IMPROVEMENT DISTRICT 
2025 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Revenues (Continued) 
Property Taxes (Continued) 

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

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% 

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 9.50% of the property taxes collected. 

Developer Advance 

The District is in the development stage. As such, a significant portion of the operating and 
administrative expenditures are to be funded by the Developer. Developer advances are recorded as 
revenue for budget purposes with an obligation for future repayment when the District is financially 
able to reimburse the Developer from bond proceeds and other legally available revenue. 

Bond Issuance 

The District anticipates issuing Series 2025A Special Revenue Parity Bonds and Series 2025B 
Subordinate Cash Flow Bonds. Bond proceeds will be used to repay the developer for infrastructure 
costs, to fund the 2025 Reserve Fund, and pay bond issue costs. Significant terms of the bond 
issuance will be determined at the time of issuance. 

Public Improvement Fees 

The District collects a public improvement fee (PIF) of 3.00% on all sales generated within the District. 
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MW RETAIL BUSINESS IMPROVEMENT DISTRICT 
2025 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 

 

Revenues (Continued) 
Interest Income 
 
Interest earned on the District’s available funds has been estimated based on an average interest rate 
of approximately 4.00%. 
 

Expenditures 
 
Administrative Expenditures 
 
Operating and administrative expenditures include the estimated services necessary to maintain the 
District’s administrative viability such as legal, management, accounting, insurance and meeting 
expense. Estimated expenditures related to street repairs and maintenance, street lights, street 
sweeping, landscaping, mowing, parks and open space maintenance, utilities and snow removal were 
also included the General Fund budget. 
 
County Treasurer’s Fees 
 
County Treasurer's collection fees have been computed at 1.5% of property taxes. 
 
Debt Service 
 
Principal and interest payments are provided based on the attached debt schedule. 
 
Capital Outlay 
 
The District anticipates infrastructure improvements as noted in the Capital Projects fund. 
 
 

Debt and Leases 
 
Special Revenue Bonds, Series 2024 (the “Bonds”) 
 
The District issued the Bonds on October 31, 2024, in the amount of $4,190,000. The proceeds from 
the sale of the Bonds were used for the purposes of: (a) paying the Project Costs, (b) funding the 
reserve fund, (c) funding capitalized interest on the Bonds; and (c) paying other costs in connection 
with the issuance of the Bonds. The Bonds bear interest at the rate of 6.00%, payable semi-annually to 
the extent of Pledged Revenue available on June 1 and December 1 (each, an “Interest Payment 
Date”), beginning on December 1, 2024. Annual mandatory sinking fund principal payments are due on 
December 1, beginning on December 1, 2027. The Bonds mature on December 1, 2054.  
 
Special Revenue Bonds Series 2025A and 2025B 
 
The District anticipates to issue Special Revenue Bonds Series 2025A and 2025B in 2025 for the 
purposes of repaying the developer for completed improvements, paying the costs of issuance, and 
funding the Series 2025 Reserve Fund. Exact details will be known at the time of issuance. 
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MW RETAIL BUSINESS IMPROVEMENT DISTRICT 
2025 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 
 

 

Debt and Leases (Continued) 
 
Developer Advances 
 
The District has entered into a Reimbursement Agreement and Facilities Funding and Acquisition 
Agreement (8% interest rate) with PKW Capital, LLC on October 23, 2023. 

 
The District has outstanding Developer Advances and activity as follows: 
 

 
 

Reserves 
Debt Service Reserve 
 
The District maintains a Debt Service Reserve of $358,000 and is funding the Surplus Fund up to an 
amount of $419,000 as required with the issuance of the Series 2024 Bonds. The District also 
anticipates to maintain a Debt Service Reserve of $105,000 and begin funding a Surplus Fund up to an 
amount of $533,000 with the issuance of the Series 2025A Bonds.  
 
Emergency Reserve 
 
The District has provided for an Emergency Reserve fund equal to at least 3% of fiscal year spending 
for 2026, as defined under TABOR. 
 

 
 

This information is an integral part of the accompanying budget.

Balance - Balance -
December 31, Retirements/ December 31,

2024 Additions * Reductions* 2025*
Developer Advances:

Operating 133,985$          99,568$            -$                     233,553$          
Capital 2,077,446         559,618            2,637,064         -                       

Accrued Interest:
Operating Advances 22,415              14,702              -                       37,117              
Capital Advances 27,693              168,393            196,086            -                       

Total 2,261,539$        842,281$          2,833,150$        270,670$          

Balance - Balance -
December 31, Retirements/ December 31,

2025* Additions* Reductions* 2026*
Developer Advances:

Operating 233,553$          100,880$          -$                     334,433$          
Capital -                       243,924            243,924            -                       

Accrued Interest:
Operating Advances 37,117              22,719              -                       59,836              

Total 270,670$          367,523$          243,924$          394,269$          

*Estimate
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MW RETAIL BUSINESS IMPROVEMENT DISTRICT 
2026 BUDGET 

SCHEDULE OF DEBT SERVICE TO MATURITY – SERIES 2024 

Year Principal Interest Total
2026 -$  251,400$         251,400$           
2027 25,000        251,400           276,400             
2028 30,000        249,900           279,900             
2029 35,000        248,100           283,100             
2030 40,000        246,000           286,000             
2031 45,000        243,600           288,600             
2032 50,000        240,900           290,900             
2033 60,000        237,900           297,900             
2034 65,000        234,300           299,300             
2035 70,000        230,400           300,400             
2036 80,000        226,200           306,200             
2037 85,000        221,400           306,400             
2038 95,000        216,300           311,300             
2039 105,000      210,600           315,600             
2040 110,000      204,300           314,300             
2041 120,000      197,700           317,700             
2042 130,000      190,500           320,500             
2043 145,000      182,700           327,700             
2044 155,000      174,000           329,000             
2045 170,000      164,700           334,700             
2046 180,000      154,500           334,500             
2047 195,000      143,700           338,700             
2048 210,000      132,000           342,000             
2049 225,000      119,400           344,400             
2050 245,000      105,900           350,900             
2051 260,000      91,200             351,200             
2052 280,000      75,600             355,600             
2053 300,000      58,800             358,800             
2054 680,000      40,800             720,800             

Total 4,190,000$ 5,344,200$      9,534,200$        

Dated October 31, 2024
6.000%

Interest Payable June and December 1
Principal Payable December 1

$4,190,000
Special Revenue Bonds

Series 2024
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MW RETAIL BUSINESS IMPROVEMENT DISTRICT 
2026 BUDGET 

SCHEDULE OF DEBT SERVICE TO MATURITY – SERIES 2025 

Year Principal Interest Total
2026 -$ 73,684$           73,684$             
2027 5,000          72,675             77,675          
2028 5,000          72,356             77,356          
2029 10,000        72,038             82,038          
2030 10,000        71,400             81,400          
2031 10,000        70,763             80,763          
2032 15,000        70,125             85,125          
2033 10,000        69,169             79,169          
2034 15,000        68,531             83,531          
2035 20,000        67,575             87,575          
2036 20,000        66,300             86,300          
2037 20,000        65,025             85,025          
2038 25,000        63,750             88,750          
2039 25,000        62,156             87,156          
2040 30,000        60,563             90,563          
2041 35,000        58,650             93,650          
2042 35,000        56,419             91,419          
2043 35,000        54,188             89,188          
2044 40,000        51,956             91,956          
2045 45,000        49,406             94,406          
2046 50,000        46,538             96,538          
2047 55,000        43,350             98,350          
2048 60,000        39,844             99,844          
2049 65,000        36,019             101,019        
2050 65,000        31,875             96,875          
2051 75,000        27,731             102,731        
2052 80,000        22,950             102,950        
2053 85,000        17,850             102,850        
2054 195,000      12,431             207,431        

Total 1,140,000$  1,575,316$      2,715,316$        

$1,140,000
Special Revenue Bonds

Series 2025A
Dated November 26, 2025

6.375%
Interest Payable June and December 1

Principal Payable December 1
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