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RAINDANCE METROPOLITAN DISTRICT NOS. 1-3 
 

2025 CONSOLIDATED ANNUAL REPORT 
 

 Pursuant to §32-1-207(3)(c) and the Consolidated Service Plan for Raindance Metropolitan 
District Nos. 1-3 (each a "District") are quasi-municipal corporations and political subdivisions of 
the State of Colorado, the Districts are required to provide an annual report to the Town Clerk of 
the Town of Windsor 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 changes or proposed changes to the boundaries of the Districts during 
the reporting year. 
 

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 during the reporting year. 
 

3. Access information to obtain a copy of rules and regulations adopted by the board. 
 
A copy of the Districts’ rules and regulations are attached hereto as Exhibit A. 
 

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.  
 
According to District and developer officials, approximately 95% of the public 
improvements within the Districts have been constructed. It is estimated that all public 
improvements will be completed by the end of 2025. 
 

6. A list of facilities or improvements constructed by the Districts that were conveyed or 
dedicated to the county or municipality. 
 
Public improvements including water, sewer, and roadways in Raindance Filings 16, 17, 
18 were conveyed to the Town or other appropriate entity in 2022 and 2023. 
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7. The final assessed valuation of the Districts as of December 31st of the reporting year. 
 
The assessed valuations of each District as of December 31st of the reporting year are 
below: 
 
District No. 1: $49,368,620 
District No. 2: $46,635,260 
District No. 3: $39,949,790 

 
8. A copy of the current year’s budget. 

 
Copies of the 2026 Budgets are attached hereto as Exhibit B. 
 

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 Audits for District Nos. 1-3 are attached hereto as Exhibit C. 
 

10. Notice of any uncured defaults existing for more than ninety (90) days under any debt 
instrument of the Districts.  
 
The Districts are not aware of any uncured events of default under any debt instrument by 
the Districts existing for more than ninety (90) days. 
  

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 are not aware of any inability to pay their obligations as they become due, in 
accordance with the terms of such obligations, which continue beyond a ninety (90) day 
period. 
 

Service Plan Requirements 
 

1. A narrative summary of the progress of the Districts in implementing the Service Plan 
for the report year. 

 
The Districts continue to make progress in the implementation of their service plan through 
the provision of operations services, including a non-potable water system, and parks, 
trails, and open space, and financing of public improvements through the issuance of debt 
and other sources of revenue. Approximately 95% of all public improvements have been 
completed and it is anticipated that all public improvements will be completed by the end 
of 2026. The District will continue to own, operate, and maintain recreation improvements 
including parks, open space, orchards, and the Raindance River Resort. The District also 
operates, in coordination with Poudre Tech Metropolitan District, a non-potable water 
system servicing the properties in the Districts. 
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2. Except when exemption from audit has been granted for the report year under the 

Local Government Audit Law, the audited financial statements of the Districts for 
the report year including a statement of financial condition (i.e., balance sheet) as of 
December 31 of the report year and the statement of operations (i.e., revenues and 
expenditures) for the report year. 
 
The 2025 Audits for District Nos. 1-3 are attached hereto as Exhibit C. 
 

3. Unless disclosed within a separate schedule to the financial statements, a summary of 
the capital expenditures incurred by the Districts in development of Public 
Improvements in the report year. 
 
Copies of the 2026 Budgets are attached hereto as Exhibit B. 
 

The assessed valuations of each District as of December 31st of the reporting year are 
below: 
 
District No. 1: $49,368,620 
District No. 2: $46,635,260 
District No. 3: $39,949,790 

 
4. 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 Districts 
indebtedness or long-term obligations issues 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 properties within the Districts as of January 1st 
of the report year and the current mill levy of the Districts pledged to debt retirement 
in the report year. 
 
Copies of the 2026 Budgets are attached hereto as Exhibit B. 
 

5. Any other information deemed relevant by the Town Board or deemed reasonably 
necessary by the Town Manager. 
 
None. 
 

6. Copies of developer Reimbursement Agreements or amendments thereto made in the 
applicable year. 
 
The Districts did not enter into any developer Reimbursement Agreements during the 
reporting year. 
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7. Copies of documentation, such as acceptance letters or resolution packages, 
substantiating that developer reimbursement for property or services obtained by the 
developer on the Districts’ behalf do not exceed fair market value. 
 
The Districts did not accept any costs from developers for reimbursement during the 
reporting year.  



 
 

EXHIBIT A 
Rules and Regulations 

  



RESOLUTION 
OF THE BOARD OF DIRECTORS OF  

RAINDANCE METROPOLITAN DISTRICT NO. 1 
 

RESOLUTION ADOPTING A RECREATION AMENITIES USE POLICY FOR 
RAINDANCE 

_________________________________________________ 
 
 WHEREAS, Raindance Metropolitan District No. 1 (the “District”) is a duly organized 
and validly existing special district, quasi-municipal corporation and political subdivision of the 
State of Colorado pursuant to Title 32, Colorado Revised Statutes (“C.R.S.”); and 
 
 WHEREAS, pursuant to Section 32-1-l00l(l)(m), C.R.S., the District has the power to 
adopt, amend and enforce bylaws and rules and regulations not in conflict with the constitution 
and laws of this state for carrying on the business, objects, and affairs of the board and of the 
special district”; and  
 
 WHEREAS, pursuant to § 32-1-1001(n), C.R.S.,  the Board is authorized to have and 
exercise all rights and powers necessary or incidental to or implied from the specific powers 
granted to the District by Article 1, Title 32, C.R.S.; and 
 
 WHEREAS, pursuant to § 32-1-1001(1)(j), C.R.S., the District is authorized to fix and 
impose fees, rates, tolls, charges and penalties for services or facilities provided by the District; 
and 
 
 WHEREAS, the District owns, operates, and maintains certain including Raindance River 
Resort, trails, paths, orchards, open space, landscape tracts and turf fields (the “Recreation 
Amenities”) for the benefit of the residents, property owners, and taxpayers of the District, 
Raindance Metropolitan District No. 2, Raindance Metropolitan District No. 3, and Raindance 
Metropolitan District No. 4 (“Raindance”), and the general public; and  
 
 WHEREAS, in Board of Directors of the District (the “Board”) desires to adopt this 
Recreation Amenities Use Policy to implement policies and procedures for the use of the 
Recreation Amenities; and 
 
 WHEREAS, the Board finds that the adoption of this Recreation Amenities Use Policy is in 
the best interest of the public health, safety, and welfare of the District and Raindance. 
 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF 
RAINDANCE METROPOLITAN DISTRICT NO. 1: 
 

1. Adoption. The Board hereby adopts the Recreation Amenities Use Policy (the 
“Policy”), attached hereto and incorporated herein as Exhibit A. 

2. Authorization. The Board hereby directs the District Manager, as may be necessary, 
to implement and otherwise oversee compliance with the Policy. 
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3. Amendments. The District expressly reserves the right to amend, revise, redact, 
and/or repeal this Resolution and the Policy in whole or in part, from time to time, in order to 
further the purpose of carrying on the business, objects, and affairs of the District.  

4. Effective Date. This Resolution and the Policy shall be effective immediately and 
shall remain in full force and effect until such time as such processes is repealed by the Board.   

5. Severability. If any term or provision of the Policy are found to be invalid or 
unenforceable by a court of competent jurisdiction or by operation of any applicable law, such 
invalid or unenforceable term or provision shall not affect the validity of the Policy as a whole but 
shall be severed from the Policy, leaving the remaining terms or provisions in full force and effect.  

 
 

[Remainder of Page Intentionally Blank – Signature Page to Follow] 
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APPROVED AND ADOPTED this 24th day of March, 2022. 
 
 

RAINDANCE METROPOLITAN DISTRICT 
NO. 1, a quasi-municipal corporation and political 
subdivision of the State of Colorado 
 
 
__________________________________________ 
Officer of the District 

 
 

ATTEST: 
 
 

______________________________________ 
 
 
 

APPROVED AS TO FORM 
  
WHITE BEAR ANKELE TANAKA & WALDRON 
Attorneys at Law 
 
 
 
_______________________________________ 
 
General Counsel to the District 
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EXHIBIT A 
 

  RAINDANCE METROPOLITAN DISTRICT NO. 1 

RECREATION AMENITIES USE POLICY 

1. Preamble:  The Board of Directors of Raindance Metropolitan District No. 1 (the "District") 
has adopted the following Recreation Amenities Use Policy (the "Policy") pursuant to Section 
32-1-l00l(l)(m), C.R.S., to provide for the orderly and efficient conduct of management, 
operation and control of the public facilities and services of the District.  The District, pursuant 
to the provisions of its Service Plan approved by the Town of Windsor (the "Service Plan") 
has financed certain recreation amenities to serve the community commonly known as 
Raindance (the "Community") including the Raindance River Resort, trails, paths, orchards, 
open space, landscape tracts and turf fields (collectively, the "Recreation Amenities"). 
 
Unless otherwise specified, all references to the "District" made herein shall refer to Raindance 
Metropolitan District No. 1, as well its respective Board of Directors. All references herein to 
"District Manager" shall refer to an independent contractor engaged by the District to perform 
such services, with and to the extent authorized by the District, by contract or other valid 
allocation of authority. 
 

2. District Recreation Amenities Use Generally: Recreation Amenities are available for use by 
the general public during the hours of operation set forth below, subject to this Recreation 
Amenities Use Policy (“Policy”) on a first come, first serve basis. 
 
HOURS OF OPERATION: 
5:00 a.m. – 10:00 p.m. 
 

3. No Reservations/Commercial Activity/Organized Sports:  The Recreation Amenities are 
available for the general, informal use of the general public - no reservations are allowed 
without the prior written approval of the District.  Commercial use of the Recreation Amenities 
is prohibited without the prior written approval of the District.  For purposes of this policy 
“commercial use” shall mean use of the Recreation Amenities for promotion of any business 
or sale of any product or service, including but not limited to entrance fees or ticket sales.  
Recreation Amenities may not be reserved for organized sports without prior written approval 
of the District.  For purposes of this policy “organized sports” shall mean any organized team 
which a coach or referee is present, or any team that is part of any organized league or 
organization, or as otherwise determined by the Board. 
 

4. Prohibited Activities: Unless specifically authorized in writing by the District, the activities 
described in this Section 3 are prohibited within the Recreation Amenities. 

a. Enter or remain in or refuse to leave during those times when the Recreation Amenities 
are not open for public use. 

b. Hold organized sports team practices or games. 
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c. Allow personal property to remain on the Recreation Amenities at the end of the hours 
of operation, including parking motor vehicles overnight. 

d. Operate private or commercial drones, or other recreational aircraft. 

e. Deposit, leave or bury refuse, trash, pet waste, or litter except in designated trash 
receptacles. 

f. Place or post signs, or stick or place any handbill, poster, placard, sticker, or painted or 
printed matter on any public building, fence, power or light or telephone pole, or any 
other public structure. 

g. Permit pets to be off leash. Domestic animals must be under the owner’s or handler’s 
control at all times, and on a leash.  Owner or handler will be responsible for any 
damages caused by their animal. 

h. Camp overnight. 

i. Install any structure, including but not limited to, tents, booths, stands, awnings, tree 
houses, rope swings, inflatable amusements or canopies, except that temporary 
awnings and umbrellas or other temporary portable structures for shade are permitted 
as long as such structures are not left unattended and are removed when user leaves.  
No stakes may be driven into the ground. 

j. Destroy, vandalize, deface or damage any property, buildings, structures, signs, 
equipment, fences, gates or locks regulating access. 

k. Use any amplified sound system that produces audible sound beyond 25 feet. 

l. Play or practice golf or archery. 

m. Sell, serve, or dispense any alcoholic beverages unless a special event permit is 
obtained pursuant to the District Amenities Reservation Policy.  The private, personal 
consumption of alcohol is permitted for persons 21 years of age or older and in 
compliance with all applicable State and local laws and regulations.  

n. Smoke, including vaping and electronic cigarettes. 

o. Consume or possess any illegal drugs. 

p. Consume or possess marijuana. 

q. Bring into, possess, or have any glass bottles, or container, plates, or any other object 
made of glass. 

r. Engage in disorderly conduct or abusive language. 

s. Discharge explosives or fireworks or operate launch model rockets or other devices 
which may have an explosive charge. 
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t. Conduct any commercial activity without prior written approval of the District 
Manager. 

u. Block, close off, or impair access to any trails or facilities. 

v. Hunt, shoot, kill, injure, trap or maim any animal. 

w. Enter, without authorization, those areas and facilities posted or otherwise designated 
as closed to the general public, if any. 

x. Remove, cut down, or disfigure rocks, trees, shrubs or other features of the natural 
environment.  Picking fruit and vegetables in the orchards and farm fields during 
District approved picking seasons is permitted.   

y. Plant any trees, shrubs or other vegetation anywhere within the Recreation Amenities. 

z. Build a fire or operate a fire pit or charcoal grill, including propane fire pits.  Portable 
propane grills are okay. 

aa. Operate unauthorized motorized vehicles, including all off-road vehicles such as 
ATVs, dirt bikes, and other recreational vehicles.  Golf carts are permitted pursuant to 
the Golf Cart Use Policy.  Electric scooters and bicycles are permitted. 

bb. Possess a weapon, unless authorized pursuant to C.R.S. 18-12-214, or any air rifle, 
spring-gun, sling, paintball gun, air soft gun or any other weapon. 

 
5. Private Golf Carts: 

 
a. Use Generally: All golf cart drivers must be at least sixteen (16) years of age and 

possess a valid driver’s license. Golf carts may only be operated within designated 
areas within Raindance as depicted in Exhibit B, attached hereto. Golf carts shall not 
be driven or parked outside the designated areas, including open space, parks, and turf 
fields.  Golf carts shall not be operated with more passengers than are seats on the golf 
cart. All passengers must remain seated while the golf cart is moving.  
 

b. Registration Required: All golf carts used or intended for use within Raindance are 
required to be registered with the District. Golf Cart Registration Forms may be 
obtained from the District Manager. Any person found operating an unregistered golf 
cart may be subject to fines, at the discretion of the Board. 

 
c. Golf Carts on Public Streets: Use of golf carts on designated public streets in 

Raindance is permitted under the jurisdiction of the Town of Windsor pursuant to Town 
of Windsor Resolution 2020-35, attached hereto. All golf cart users must comply with 
all applicable ordinances of the Town of Windsor and laws of the State of Colorado 
regarding motor vehicles.  

d. Lights: Golf carts must be equipped and illuminated with head, tail and stop lamps and 
turn signals when used at night or low visibility.  
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6.  Compliance/Enforcement:  
 

a. Disorderly or Offensive Conduct. The District Manager and its authorized 
representatives, including security patrols may request any individual to cease conduct 
that is: 
 

i. In violation of any of the District's rules and regulations, including this Policy. 
 

ii. Interferes with, or is abusive, toward any of the District's representatives in the 
normal operation of the Recreation Amenities. 
 

iii. Interferes with any user or guest’s use or enjoyment of the Recreation Amenities, 
or is abusive to any such person. 

 
b. Remedies Available for Disorderly or Offensive Conduct.  In the event that the 

offending party fails to cease such conduct after being requested and warned to do so, 
the District Manager, or its designee, is authorized to use any and all reasonable means 
he or she deems necessary to stop such conduct.  This includes, but is not limited to, 
having the offender removed from the Recreation Amenities, the imposition of fines, 
or the revocation of further privileges at the Recreation Amenities. 
 

c. Violations.  If anyone is found to violate the District's rules and regulations, including 
this Policy, disciplinary measures may be administered by the District Manager as 
follows without the necessity of any action of the District's Board of Directors: 

  
First offense:        Advisory Letter 
Second offense within 90 days of the Advisory Letter:   $100 
Third offense within 90 days of the Advisory Letter:  $200  

 
Users may also be restricted from use of the Recreation Amenities at the discretion of 
the District Manager and must apply for reinstatement. The District Manager shall 
determine whether the reinstatement is approved. 
  
The District's Board of Directors shall be notified of all disciplinary measures by the 
District Manager and shall, in its discretion, have the ability to impose other 
disciplinary measures it deems appropriate at any point in time, which may include 
revocation of Recreation Amenities privileges for a user and/or user’s family members. 
Any violations and disciplinary measures taken will be recorded in writing and kept on 
file by the District Manager. All violations may be reported to local law enforcement 
authorities as deemed necessary by the District Manager or the District's Boards of 
Directors. 

 
d. Restitution for Violation. If any user or guest commits an act or omission that 

constitutes a violation of this Policy, and the violation causes the District to incur 
expenses, the user who commits the violation, or who is responsible for the guest who 
commits the violation, shall be liable to the District for all such expenses and shall 
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repay the same to the District upon request. Such expenses may include, but shall not 
be limited to, reasonable attorneys' fees incurred as a result of the violation, as well as 
reasonable costs and/or attorneys' fees incurred in obtaining and collecting a judgment 
against a user who commits a violation or is responsible for a guest who commits a 
violation. 
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EXHIBIT A 

TOWN RESOLUTION NO. 2020-35  

AND  

DESIGNATED GOLF CART AREAS 
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EXHIBIT B 
2026 BUDGETS 

 
 

  



RAINDANCE METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

 

This information is an integral part of the accompanying budget. 

 
Services Provided 

RainDance Metropolitan District No. 1's (the District) organization was approved by eligible electors of the 
District at an election held on May 6, 2014. The District was organized by order of the District Court in and for 
Weld County on June 6, 2014. The formation of the District was approved by the Town of Windsor, Colorado in 
conjunction with the approval by the Town Board of a Consolidated Service Plan for the District, RainDance 
Metropolitan District No. 2, RainDance Metropolitan District No. 3, and RainDance Metropolitan District No. 4 
on March 24, 2014. The District exists as a quasi-municipal corporation and political subdivision of the State of 
Colorado under Title 32, Article 1 of the Colorado Revised Statutes, as amended (C.R.S.). 

 
At a special election of the eligible electors of the District on May 6, 2014, a majority of those qualified to vote 
voted in favor of certain ballot questions authorizing the issuance of indebtedness and imposition of taxes for the 
payment thereof, for the purpose of providing financing for the planning, design, acquisition, construction, 
installation, relocation, redevelopment, operations and maintenance of the public improvements within the 
District including streets, parks and recreation, water and wastewater facilities, transportation, mosquito control, 
safety protection, fire protection, television relay and translation, and security. 

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. 

 
The District has no employees, and all administrative functions are contracted. 
 

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, sale 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. 



RAINDANCE METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

 

This information is an integral part of the accompanying budget. 

 
Revenues (Continued) 

Property Taxes (Continued) 
For property tax collection year 2026, SB24-233 and HB24B-1001 set the assessment rates and actual value 
reductions 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% 

 
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. 

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 the District's share will be equal to approximately 4% of the 
property taxes collected. 

Interest Income 
Interest earned on the District’s available funds has been estimated based on historical earnings. 

Capital Facilities Fees 
The District imposes a Capital Facilities Fee in the amount of $2,500 per single family detached unit, which is due 
and payable on or before a building permit is issued by the County. 



RAINDANCE METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

 

This information is an integral part of the accompanying budget. 

 
Revenues (Continued) 

Water Service Fee 
The District provides non-potable water to various users, and charges fees based upon a fee resolution approved 
by the District's Board of Directors. 

 
Water Meter Sales 
The District anticipates selling and installing water meters for single-family detached units and for single- family 
attached and apartment units. The District expects to collect $2,500 per unit. 

 
Stop Curb Repair Fees 
During 2026, the District anticipates invoicing various builders for damages to streets and curbs. The District 
expects to collect $1,250 per address. 

 
Transfers from RainDance Metropolitan District Nos. 2 and 3 
Pursuant to the District Coordinating Services Agreement, the District will provide certain operation, maintenance 
and administrative services benefitting the RainDance Metropolitan District No. 2 and RainDance 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. 

 
Recreation fees (Pool and W-Club) 
During 2026, the District anticipates collecting $1,090,000 from selling River Resort and W-Club guest passes 
and memberships. 

IGA - PTMD - River Resort Cost Share 
During 2026, the District anticipates receiving $335,000 from Poudre Tech Metro District (PTMD) as 
PTMD's share of the operating costs of the pool. 

 
Expenditures 

County Treasurer's Fees 
County Treasurer's collection fees have been computed at 1.5% of property taxes. 

 
General and Administrative 
General and administrative expenditures include the estimated costs of services necessary to maintain the 
District's administrative viability such as legal, accounting, audit, insurance and membership dues. 



RAINDANCE METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

 

This information is an integral part of the accompanying budget. 

 
Expenditures (Continued) 

Operation and Maintenance 
Operation and maintenance expenditures have been estimated by the District's management. The estimated 
expenditures include maintenance and repairs of the District's property and non-potable water facilities. 

Pool and Clubhouse 
Pool and clubhouse expenditures have been estimated by the District's management. The estimated expenditures 
include maintenance and repairs of the District's pool and clubhouse. 

Debt Service 
Principal and interest payments are provided based on the debt amortization schedule from the Series 2020 Bonds 
(discussed under Debt and Leases) 

 
Debt and Leases 

On August 6, 2020, the District, acting by and through its Water Activity Enterprise, issued $24,315,000 in Non-
Potable Water Enterprise Revenue Bonds, Series 2020. The District’s primary revenue sources for repayment of 
the Bonds are rates assessed on residential and non-residential customers of the District and RainDance 
Metropolitan District Nos. 2, 3 and 4 based on non-potable water usage within the District's Service Area, and 
Capital Facilities Fees collected within the boundaries of RainDance Metropolitan District No. 2. The Bonds were 
issued as two term bonds with the first bearing interest at 5.00% per annum and maturing on December 1, 2040 
and the second bearing interest at 5.25% and maturing on December 1, 2050. Interest on the Bonds is payable 
semiannually on June 1 and December 1, beginning on December 1, 2020. Annual mandatory sinking fund 
principal payments are due on December 1, beginning on December 1, 2024. The Bonds are subject to redemption 
prior to maturity, at the option of the District, on December 1, 2025, and on any date thereafter, upon payment of par, 
accrued interest, and a redemption premium equal to a percentage of the principal amount. 

On October 17, 2023, the District acting by and through its Water Activity Enterprise, entered into a subordinate 
pledge agreement with Poudre Tech Metropolitan Distict (PTMD) agreeing to remit to PTMD, for the purpose of 
paying a portion of principal and interest on the PTMD 2023 Loan. These payments are a maximum of 27% of 
each payment and are cash flow in nature; therefore, no schedule of payments is included herein. 

The District has no outstanding capital or operating leases. 

Emergency Reserve 
The District has provided an emergency reserve fund equal to at least 3% of fiscal year spending for 2025, as 
defined under TABOR. 
 
Debt Service Reserves 
The District maintains a Debt Service Reserve as required with the issuance of the Series 2020 Non-Potable Water 
Enterprise Revenue Bonds. 



 

This information is an integral part of the accompanying budget. 

RAINDANCE METROPOLITAN DISTRICT NO. 1 
SCHEDULE OF DEBT REQUIREMENTS TO MATURITY 

 

  

$24,315,000  
Non-Potable Water Enterprise Revenue Bonds, Series 2020  

Interest 5% before December 1 2040 
Interest 5.25% after December 1, 2040 

Date August 6, 2020 
Interest Payable June 1 and December 1 

Principal Payable December 1 

Bonds & 
Interest 
Maturing in the 
Year Ending 
December 31,  Principal 

Principal 
Payment 

Annual 
Interest 

Total Debt 
Service 

2026  24,260,000 35,000 1,260,225 1,295,225 
2027  24,225,000 45,000 1,258,475 1,303,475 
2028  24,180,000 55,000 1,256,225 1,311,225 
2029  24,125,000 60,000 1,253,475 1,313,475 
2030  24,065,000 75,000 1,250,475 1,325,475 
2031  23,990,000 90,000 1,246,725 1,336,725 
2032  23,900,000 170,000 1,242,225 1,412,225 
2033  23,730,000 255,000 1,233,725 1,488,725 
2034  23,475,000 350,000 1,220,975 1,570,975 
2035  23,125,000 450,000 1,203,475 1,653,475 
2036  22,675,000 560,000 1,180,975 1,740,975 
2037  22,115,000 650,000 1,152,975 1,802,975 
2038  21,465,000 750,000 1,120,475 1,870,475 
2039  20,715,000 855,000 1,082,975 1,937,975 
2040  19,860,000 970,000 1,040,225 2,010,225 
2041  18,890,000 1,090,000 991,725 2,081,725 
2042  17,800,000 1,220,000 934,500 2,154,500 
2043  16,580,000 1,360,000 870,450 2,230,450 
2044  15,220,000 1,510,000 799,050 2,309,050 
2045  13,710,000 1,670,000 719,775 2,389,775 
2046  12,040,000 1,755,000 632,100 2,387,100 
2047  10,285,000 1,850,000 539,963 2,389,963 
2048  8,435,000 1,945,000 442,837 2,387,837 
2049  6,490,000 2,045,000 340,725 2,385,725 
2050  4,445,000 4,445,000 233,362 4,678,362 
Total   24,260,000 24,508,112 48,768,112 

 



Assessed 
Value 2024

Assessed Value 
2025

Preliminary 
Assessed Value 

2026

Commercial 969,420               1,403,760         1,620,450         
Oil & Gas - Production 232,335,130        79,497,270       46,873,850       
Oil & Gas - Pipeline 592,900               653,350            859,740            
State Assessed 160                      120                   14,420              
Personal Property 16,040                 11,970              12,210              
Vacant Land 180                      180                   160                   
Certified Assessed Value 233,913,830        81,566,650       49,380,830       
Mill Levy

General 39.000                 39.000              39.000              
Debt Service -                      -                    -                    

Total Mill Levy 39.000                 39.000              39.000              
Property Taxes Levied

General 9,122,639            3,181,099         1,925,852         
Debt Service -                      -                    -                    

Total Taxes Levied 9,122,639            3,181,099         1,925,852         

5.25% Revenue Growth Limit Test* 2025 2026

Previous year general revenue 9,122,639         3,181,099         
Previous year assessed value less personal & Oil & Gas ÷ 969,760            1,404,060         
Previous year tax rate 9,407.110         2,265.643         
Assessed value of new construction x -                    -                    
Revenue from growth properties -                    -                    

Expanded revenue base
 (prior general revenue + growth 
revenue) 9,122,639         3,181,099         
5.25% Increase x 1.055                1.0525              
Increased revenue base 9,624,384         3,348,107         
Current year assessed value less personal & Oil & Gas ÷ 1,404,060         1,635,030         
General Mill Levy with 5.25% Growth 6,854.681         2,047.734         

*Informational purposes only. Levy remains at 39.000 Mills.

RainDance Metropolitan District No. 1

For the Years Ended and Ending December 31,
2026 Budget Property Tax Summary Information



2024 Estimated 
Actual 2025 Budget

2025 
Estimated 

Actual 2026 Budget

Beginning Fund Balances 3,456,545$         8,205,601$    8,205,601$    8,062,650$    

Revenues
Property Taxes 9,120,684           3,181,099      3,181,100      1,925,852      
Specific Ownership Taxes 330,259              127,244         127,244         130,000         
Interest Income 172,693              164,112         170,273         161,253         

IGA - River Resort Cost Share - PTMD -                     360,000         360,000         335,000         

IGA - Maint. Building Exp. and Fuel Share -                     -                -                45,000           
RiverDance River Resort Membership -                     -                12,456           -                
Intergovernmental Revenue - RDMD2 56,891                600,164         600,735         727,649         
Intergovernmental Revenue - RDMD3 -                     636,529         636,639         684,528         
Intergovernmental Revenue - RDMD4 -                     -                -                -                
Recreation Fees (Pool & W-Club) 1,146,471           435,000         985,564         1,090,000      
Developer Advance - Overhead 60,000                60,000           -                -                
Developer Contribution - Pool -                     -                -                -                
Other Revenues 16,480                -                7,000            -                

Total Revenues 10,903,478         5,564,148      6,081,011      5,099,282      

Total Funds Available 14,360,023         13,769,749    14,286,612    13,161,932    

Expenditures
General and Administrative

District Management Contract 51,975                60,000           45,000           39,690           
Administration Staff 527,320              102,000         155,628         129,000         
Accounting 194,347              125,000         120,417         50,400           
Accounting - Cost Certification -                     15,000           15,000           5,000            
Audit 41,313                50,000           70,000           50,000           
Legal Services 85,462                110,000         49,831           90,000           
Consulting and Studies 3,021                  10,000           10,000           5,000            
Engineer - Cost Certification -                     -                -                -                
Election 15,000           3,797            -                
County Treasurer's Fees 136,822              47,716           47,742           28,888           
Insurance 70,377                80,934           80,934           86,400           
Dues and Memberships 2,644                  2,044            2,286            2,800            
Office Rent 27,182                31,000           31,000           34,765           
Office Supplies -                     7,000            3,727            6,000            
Miscellaneous 20,455                -                -                -                
Office Overhead 60,000                60,000           60,000           60,000           
Bank Fees 5,772                  500               103               1,000            
Website -                     11,100           2,000            7,000            
District Events 807                    15,000           15,000           7,500            
Developer Repayment - Overhead 60,000                60,000           -                -                
Contingency -                     30,000           30,000           30,000           

Operations and Maintenance
Utilities - Water, Electricity & Gas 245,436              125,000         57,875           100,000         
Non-potable Water 263,528              275,000         275,000         300,000         
Community Management Staff -                     131,000         50,000           134,000         
Maintenance Staff -                     240,000         220,000         279,000         
Cost Share W-Club 573,236              450,000         450,000         567,300         
Dues, Education, and Certifications -                     -                -                2,500            
Landscape Contract 393,693              400,000         400,000         410,000         
Landscape Projects 136,629              30,000           58,075           35,000           
Parks & Playgrounds -                     -                19,875           15,000           
Sprinkler System Repairs 35,057                50,000           75,000           50,000           

RainDance Metropolitan District No. 1
2026 Budget - General Fund

For the Years Ended and Ending December 31,



2024 Estimated 
Actual 2025 Budget

2025 
Estimated 

Actual 2026 Budget

RainDance Metropolitan District No. 1
2026 Budget - General Fund

For the Years Ended and Ending December 31,

Snow Removal 14,608                50,000           50,000           45,000           
Farms 35,025                45,000           45,000           47,000           
Orchard Trees and Operations 48,534                15,000           30,000           15,000           
Small Tools and Supplies 39,746                16,000           8,000            17,000           
Repairs and Maintenance 125,126              90,000           35,000           45,000           
Lease - Truck -                     14,300           14,300           14,300           
Vehicle & Equip Maint & Repair -                     -                14,803           18,000           
Gas & Diesel -                     -                177               -                
Safety Equipment and Education 750                    6,000            6,000            2,500            
Patrol Services 89,423                80,000           80,000           80,000           
Curb Stop Repairs -                     -                -                -                
Storm Sewer Maintenance 790                    90,000           39,564           45,000           
Dog Waste Stations -                     -                6,500            7,000            
Street Trees 20,000           20,000           20,000           
Fences Maintenance and Stain 45,000           45,000           45,000           

Pool and Clubhouse
Pool Management 269,069              250,000         354,778         375,000         
Pool Cashier -                     45,000           -                -                
Pool Insurance -                     42,000           30,000           35,000           
Pool Supplies & Chemicals 64,946                80,000           30,000           68,000           
Pool Utilites 63,367                93,100           57,000           75,000           
Pool Repairs and Maintenance 128,844              40,000           32,000           42,000           
Pool Security -                     -                550               -                
Pool Cleaning 30,489                45,000           45,000           35,000           
Poolhouse, Silos, & Restroom Repair -                     25,000           12,000           25,000           
Pool Contingency 7,778                  15,000           -                15,000           
Landscape River Resort -                     7,500            -                -                

Maintenance Building/Facilities
IGA - Maint. Building Expense and Fuel Share 2,341                  40,000           40,000           60,000           
Lease - Principal -                     -                -                -                
Lease - Down Payment 4,994                  -                -                -                

Capital Outlay
Capital Projects 145,000         145,000         54,500           
Capital Reserves 200,000         200,000         100,000         
Equipment Acquisition 86,311                80,000           85,000           80,000           
Transfer out to Capital Projects 2,207,205           2,400,000      2,400,000      -                
Contingency -                     50,000           50,000           50,000           

Total Expenditures 6,154,422           6,562,194      6,223,962      3,941,543      

Excess Revenues (Expenditures) 4,749,056           (998,046)       (142,951)       1,157,739      

Ending Fund Balance 8,205,601$         7,207,555$    8,062,650$    9,220,389$    

Emergency Reserve 327,200$            167,000$       182,500$       153,000$       
Total Reserve 327,200$            167,000$       182,500$       153,000$       

Total Expenditures Requiring Appropriation 6,154,422           6,562,194      6,223,962      3,941,543      



2023
Actual

2024 
Approved 

Budget
9/30/2024 

Actual

2024 
Estimated 

Actual 2025  Budget

2025 
Estimated 

Actual
2026 Propsed 

Budget

Beginning Funds Available 3,029,097$  7,817,812$  4,438,628$  4,438,628$  4,917,834$     4,917,834$  4,679,902$      

Operating Revenues
Water Fees -              

Residential/Commercial Use 1,246,472    1,250,000    738,746       992,288       1,500,000       899,964                  550,000 
Annual Captial Fee -              -              -              -                  600,036                  638,037 
District 216,486       300,000       -              263,528       275,000          275,000       300,000           
Hoedown Hill -              70,000         -              42,029         70,000            70,000         45,000             
Golf Course -              320,000       -              324,405       315,000          315,000       315,000           

Meter Sales 214,000       200,000       -              257,600       140,000          140,000       140,000           
Curb Stop -              -              -              -              15,000            15,000         5,000               
Tap Fees (System Development Fees) 90,000         200,000       -              135,000       125,000          125,000       125,000           

Total Revenues 1,766,958    2,340,000    738,746       2,014,850    2,440,000       2,440,000    2,118,037        

Total Funds Available 4,796,055    10,157,812  5,177,374    6,453,478    7,357,834       7,357,834    6,797,939        

Operating Expenditures
General and Administrative

District Management Contract 250,000       60,000         -              50,000            12,000         17,010             

Administration, Water, and Billing Staff 36,587         -              40,843         56,928         -                  -              103,000           
Admin Staff - On-site -              130,000       -              -              108,000          108,000       -                   
Legal Services 3,520           5,000           1,507           1,833           4,000              25,000         5,000               
Bank Fees -              -              2,979           -                  123              3,000               
Bad Debt -              -              -              -                  5,275           -                   
Consulting and Studies 88,194         10,000         30,925         32,262         10,000            20,000         35,000             

Operations and Maintenance
Electricity & Gas 7,588           50,000         45,958         19,057         90,000            163,020       115,000           
Delivery and Ditch Expenses -              15,000         -              -              15,000            15,000         6,000               
Maintenance & Field Staff -              250,000       -              250,000       300,000          300,000       225,000           
Repairs and Maintenance 105,447       70,000         74,400         123,579       75,000            75,000         110,000           
Tools and Equipment 2,005           5,000           491              491              4,000              4,000           4,000               
Water Quality Treatments -              30,000         -              -              10,000            500              30,000             
Water Meter Installation -              125,000       196,902       259,513       130,000          130,000       140,000           
Meter Reading & Billing Software -              -              -              -                  20,747         25,000             
Gasoline, Oil & Diesel -              -              -              -                  19,653         -                   
IGA - Maint. Building Expense and Fuel Share -              -              -              -                  31,200         15,000             
Maintenance Building Utilities -              -              -              -                  4,825           -                   
Pump Station Lease -              -              -              -                  34,667         32,000             
Curb Stop Repairs -              -              -              15,000            -              5,000               

Other Operating Expenses
SCADA -              20,000         -              1,755           20,000            20,000         15,000             
Utilities -              -              1,544           -                  -              -                   
Utility Locates 106,423       80,000         74,928         99,648         100,000          100,000       96,000             
Miscellaneous 1,329           900              2,810           2,865           -                  15,864         -                   
Contingency -              37,125         -              -              15,000            10,000         10,000             

Total Operating Expenditures 601,093       888,025       468,764       852,454       946,000          1,114,874    991,010           

Excess Operating Revenues 1,165,865    1,451,975    269,982       1,162,396    1,494,000       1,325,126    1,127,027        

Debt
2020 Bond Principal -              25,000         -              25,000         30,000            30,000         35,000             
2020 Bond Interest 1,262,975    1,262,975    631,488       1,262,975    1,261,725       1,261,725    1,260,225        
Paying Agent Fees 633              2,000           1,320           1,320           2,000              2,000           2,000               
2023 Loan Transfers to PTMD 117,502       210,000       -              210,438       302,003          302,003       302,565           
Total Debt Service 1,381,110    1,499,975    632,808       1,499,733    1,595,728       1,595,728    1,599,790        

Funds Available after Debt Payments 2,813,852    7,769,812    4,075,802    4,101,291    4,816,106       4,647,232    4,207,139        

Other Sources (Uses) of Funds
Non-operating Revenue and Expenditures

Interest Income 104,613       50,000         -              137,469       49,178            72,444         46,799             
Other Income 100              -              -              -              -                  10,226         -                   

RainDance Metropolitan District No. 1
2026 Budget - Enterprise Fund

For the Years Ended and Ending December 31,



2023
Actual

2024 
Approved 

Budget
9/30/2024 

Actual

2024 
Estimated 

Actual 2025  Budget

2025 
Estimated 

Actual
2026 Propsed 

Budget

RainDance Metropolitan District No. 1
2026 Budget - Enterprise Fund

For the Years Ended and Ending December 31,

Depreciation (281,682)     -              -              -              -                  -              
Developer Advance - Field Staff -              250,000       -              -              250,000          250,000       -                   
Developer Repayment - Field Staff -              (250,000)     -              -              (250,000)         (250,000)     -                   

Capital Outlay Revenue and Expenditures -              
Other Capital Projects -              -              -              (3,945,783)  (50,000)           (50,000)       (35,000)            
Transfers from PTMD -              -              3,383,733    -                  -              -                   
Intergovernmental Revenue - PTMD Reservoir 1,801,745    -              3,383,733    4,624,857    -                  -              -                   

Intergovernmental Expenses - RDM1 Reservoir -              -              -              -              -                  -              -                   
Total Other Sources (Uses) of Funds 1,624,776    50,000         6,767,466    816,543       (822)                32,670         11,799             

Ending Funds Available 4,438,628    7,819,812    10,843,268  4,917,834    4,815,284       4,679,902    4,218,938        

Debt Service Reserve 2,289,792$  2,289,792$  22,200$       2,289,792$  2,289,792$     2,289,794$  2,289,795$      
Total Reserve 2,289,792$  2,289,792$  22,200$       2,289,792$  2,289,792$     2,289,794$  2,289,795$      

Total Expenditures
Requiring Appropriation 1,982,203    2,638,000    6,297,970    2,841,728       3,010,602    2,625,800        



2024 
Estimated 

Actual

2025 
Budget

2025 Estimated 
Actual

2026 
Budget

Beginning Fund Balances (85,459)$     (483,933)$   (483,933)$         (495,423)$  

Revenues
PIF - Golf Lot Premium -              -              -             
Interest Income -              -              -             
Other Revenues 48,873        -              (11,490)             -             

Total Revenues 48,873        -              (11,490)             -             

Total Funds Available (36,586)       (483,933)     (495,423)           (495,423)    

Expenditures
General and Administrative -              -                    -             

Accounting -              -              -                    -             
Miscellaneous 447,347      -                    -             
Legal -              -              -                    -             

Capital Projects
Golf Course/Hoedown Hill/Country 
Store/Maintenance Bldg -              -              -                    -             
Landscape & Parks -              -              -                    -             
Streets and Sidewalks -              2,400,000   -                    
Engineering -              -              -                    -             

Total Expenditures 447,347      2,400,000   -                    -             

Other Sources (Uses)
Developer Advance -              -              -                    -             
Developer Repayment (2,207,205)  -              -                    -             
Transfer in From General 2,207,205   2,400,000   -                    -             

Total Other Sources (Uses) -              2,400,000   -                    -             

Excess Revenues (Expenditures) (398,474)     -              (11,490)             -             

Ending Fund Balance (483,933)$   (483,933)$   (495,423)$         (495,423)$  

Total Expenditures
Requiring Appropriation 447,347      2,400,000   -                    -             

RainDance Metropolitan District No. 1
2026 Budget - Capital Projects Fund

For the Years Ended and Ending December 31,
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Services Provided 
 
RainDance Metropolitan District No. 2's (the District) organization was approved by eligible electors of the 
District at an election held on May 6, 2014. The District was organized by order of the District Court in and for 
Weld County on June 6, 2014. The formation of the District was approved by the Town of Windsor, Colorado in 
conjunction with the approval by the Town Board of a Consolidated Service Plan for the District, RainDance 
Metropolitan District No. 1, RainDance Metropolitan District No. 3, and RainDance Metropolitan District No. 4 
on March 24, 2014. The District exists as a quasi-municipal corporation and political subdivision of the State of 
Colorado under Title 32, Article 1 of the Colorado Revised Statutes, as amended (C.R.S.). 

At a special election of the eligible electors of the District on May 6, 2014, a majority of those qualified to vote 
voted in favor of certain ballot questions authorizing the issuance of indebtedness and imposition of taxes for the 
payment thereof, for the purpose of providing financing for the planning, design, acquisition, construction, 
installation, relocation, redevelopment, operations and maintenance of the public improvements within the 
District including streets, parks and recreation, water and wastewater facilities, transportation, mosquito control, 
safety protection, fire protection, television relay and translation, and security. 

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. 

 
The District has no employees and all administrative functions are contracted. 

 
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, sale 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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Revenues (continued) 
 
Property Taxes (continued) 
For property tax collection year 2026, SB24-233 and HB24B-1001 set the assessment rates and actual value 
reductions 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 4% of the 
property taxes collected. 

 
Expenditures 

 
County Treasurer's Fees 
County Treasurer's collection fees have been computed at 1.5% of property taxes. 

Transfer to RainDance Metropolitan District No. 1 
Pursuant to the District Coordinating Services Agreement, RainDance Metropolitan District No. 1 will provide 
certain operation, maintenance and administrative services benefitting the District, and RainDance 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 RainDance Metropolitan District No. 1. 
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Expenditures (continued) 
Debt Service 
Interest payments in 2026 are provided based on the attached debt amortization schedule for the Series 2024 
Refunding Bonds (discussed under Debt and Leases). 

 
Debt and Leases 

Series 2024 Limited Tax General Obligation Refunding Bonds 
The District issued Refunding Bonds on October 9, 2024, in the amount of $41,540,000. Proceeds from the sale of the 
Series 2024 bonds refunded the District’s series 2019A and series 2019B bonds and District No. 3’s Series 2018A and Series 
2018B bonds. Bonds maturing through 2039 bear an interest rate of 5% and bonds maturing after 2039 bear an interest rate of 
4%. The bonds are payable by moneys derived from the District’s property tax revenues, specific ownership tax revenue, and 
any other legally available moneys and the District No. 3 pledged revenues.  
 
Required Mill Levy 
The required mill levy, as defined in the Pledge Agreement and imposed upon all taxable property of the Taxing Districts, is 
the amount that would generate Tax Revenue equal to the Annual Financing costs but not in excess of 39.000 mills, as 
adjusted for changes in the method of calculating assessed valuations after January 1, 2014. The actual mill levies imposed by 
each Taxing District are to be the same if sufficient to generate the Annual Financing costs. For collection year 2026, the mill 
levy for both districts has been set at 28.060 mills, which provides sufficient revenue for the annual financing costs. 
 
The scheduled principal and interest payments are secured by a Municipal Bond Insurance Policy issued by Build America 
Mutual Assurance Company. Interest payments are due June 1 and December 1 each year and principal payments are due 
December 1 each year. See the Schedule of Debt Service Requirements. Bonds maturing on or before December 1, 2029 are 
not subject to optional redemption. The Bonds maturing after December 1, 2029 are subject to redemption prior to maturity 
according to the following schedule of redemption premium. 
 

Date of Redemption Redemption Premium 
December 1, 2029 to November 30, 2030 3.00% 
December 1, 2030 to November 30, 2031 2.00 
December 1, 2031 to November 30, 2032 1.00 
December 1, 2032 and thereafter 0.00 

 

The District has no capital or operating lease. 
 

Reserves 

Emergency Reserve 
 
TABOR requires local governments to establish Emergency Reserves. These reserves must be at least 3% of fiscal 
year spending. Since substantially all funds received by the District are transferred to RainDance Metropolitan 
District No. 1, which pays for all Districts' operations and maintenance costs, and which provides for the required 
reserve amount, an Emergency Reserve is not reflected in the District's Budget. 

Debt Service Reserves 

The District maintains a Debt Service Reserve of $2,492,800, which was fully funded at debt issuance by the debt 
service reserve insurance policy, as required with the issuance of the Series 2024 Limited Tax General Obligation 
Refunding Bonds. 

 
 
 

This information is an integral part of the accompanying budget. 
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SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY 

 

  

 $41,540,000 
Limited Tax General Obligation Refunding 

Bonds, Series 2024 
Interest Rate 4% to 5% 

Interest Payment June 1 and December 1 
Principal Payment December 1  

 Period Ending 
December 31,    Principal   Interest  

 Total Debt 
Service  

2026 
 

695,000 1,790,250 2,485,250 
2027 

 
730,000 1,755,500 2,485,500 

2028 
 

770,000 1,719,000 2,489,000 
2029 

 
805,000 1,680,500 2,485,500 

2030 
 

850,000 1,640,250 2,490,250 
2031 

 
890,000 1,597,750 2,487,750 

2032 
 

935,000 1,553,250 2,488,250 
2033 

 
985,000 1,506,500 2,491,500 

2034 
 

1,030,000 1,457,250 2,487,250 
2035 

 
1,080,000 1,405,750 2,485,750 

2036 
 

1,140,000 1,351,750 2,491,750 
2037 

 
1,190,000 1,294,750 2,484,750 

2038 
 

1,250,000 1,235,250 2,485,250 
2039 

 
1,315,000 1,172,750 2,487,750 

2040 
 

1,380,000 1,107,000 2,487,000 
2041 

 
1,440,000 1,051,800 2,491,800 

2042 
 

1,495,000 994,200 2,489,200 
2043 

 
1,550,000 934,400 2,484,400 

2044 
 

1,620,000 872,400 2,492,400 
2045 

 
1,680,000 807,600 2,487,600 

2046 
 

1,750,000 740,400 2,490,400 
2047 

 
1,815,000 670,400 2,485,400 

2048 
 

1,895,000 597,800 2,492,800 
2049 

 
1,965,000 522,000 2,487,000 

2050 
 

2,040,000 443,400 2,483,400 
2051 

 
2,125,000 361,800 2,486,800 

2052 
 

2,210,000 276,800 2,486,800 
2053 

 
2,300,000 188,400 2,488,400 

2054 
 

2,410,000 80,333 2,490,333 
Total  41,340,000 30,809,233 72,149,233 

 



Assessed 
Value 2024

Assessed 
Value 2025

Preliminary 
Assessed 
Value 2026

Residential 18,864,230     21,142,140    28,777,690    

Multi-Family 7,447,260       10,580,350    12,646,880    

Commercial 45,170            266,030         287,770         

Vacant Land 4,192,910       3,446,180      4,324,990      

Oil & Gas 1,591,050       1,021,760      209,870         

State Assessed Personal Property 274,790          241,030         384,590         

State Assessed-Real 2,520              2,210             3,470             

Certified Assessed Value 32,417,930     36,699,700    46,635,260    

Mill Levy

General 1.628              15.954           15.222           

Debt Service 47.037            29.645           28.060           

Total Mill Levy 48.665            45.599           43.282           

Property Taxes Levied

General 52,776            585,507         709,882         

Debt Service 1,524,842       1,087,963      1,308,585      

Total Taxes Levied 1,577,618       1,673,470      2,018,467      

5.25% Revenue Growth Limit Test* 2025 2026

Previous year general revenue 52,776               585,507            
Previous year assessed value less Gas & Oil  & Personal Property ÷ 30,552,090     35,436,910     
Previous year tax rate 1.727                  16.523               
Assessed value of new construction x 3,584,460        4,863,290        
Revenue from growth properties 6,190                  80,356               
Expanded revenue base
 (prior general revenue + growth revenue) 58,966               665,863            
5.25% Increase x 1.055                  1.0525               
Increased revenue base 62,209               700,821            
Current year assessed value less gas & oil and personal property ÷ 35,436,910     46,040,800     
General Mill Levy with 5.25% Growth 1.755                  15.222               
*Informational purposes only. District has debruced and debt refunding allocated mills for operations.

RainDance Metropolitan District No. 2
2026 Budget Property Tax Summary Information
For the Years Ended and Ending December 31,



2024 
Estimated 

Actual 2025 Budget

2025 
Amended 

Budget and 
Estimated 

Actual 2026 Budget
Beginning Fund Balances 5$               5$                 5$               5$                 

Revenues
Property Taxes 55,772        585,507        585,507      709,882        
Specific Ownership Taxes 1,910          23,420          23,420        28,395          
Interest Income -              20                 20               20                 
Other Revenues 46               -               571             -               

Total Revenues 57,728        608,947        609,518      738,297        

Total Funds Available 57,733        608,952        609,523      738,302        

Expenditures
General and Administrative

County Treasurer's Fee 837             8,783            8,783          10,648          
Transfer to RDMD1 56,891        600,164        600,735      727,649        
Contingency -              -               -              -               

Total Expenditures 57,728        608,947        609,518      738,297        

Excess Revenues (Expenditures) -              -               -              -               

Ending Fund Balance 5$               5$                 5$               5$                 

Total Expenditures
Requiring Appropriation 57,728        608,947        609,518      738,297        

RainDance Metropoloitan District No. 2
2026 Budget - General Fund

For the Years Ended and Ending December 31,



2024 Actual 2025 Budget

2025 
Estimated 

Actual 2026 Budget
Beginning Fund Balances 1,693,550$    (132,126)$    (132,126)$        113,584$         

Revenues
Property Taxes 1,524,844      1,087,963    1,087,963        1,308,585        
Specific Ownership Taxes 55,203           43,519         43,519             52,343             
Interest Income 67,570           -               2,377               -                   
Other Revenue 1,626             -               1,061               -                   

Total Revenues 1,649,243      1,131,482    1,134,920        1,360,928        

Total Funds Available 3,342,793      999,356       1,002,794        1,474,512        

Expenditures
General and Administrative

County Treasurer's Fee 22,897           16,319         16,319             19,629             
Bank Fees 20                  100              120                  170                  
Contingency -                32,000         32,000             8,000               

Debt Service
Paying Agent Fees 7,000             9,000           9,000               9,000               
Investment Advisory Fees 3,800             -               -                   -                   
Bond Principal -                200,000       200,000           695,000           
Bond Interest 1,131,019      1,800,250    1,800,250        1,790,250        

Total Expenditures 1,164,736      2,057,669    2,057,689        2,522,049        

Excess Revenues (Expenditures) 484,507         (926,187)      (922,769)          (1,161,121)       

Other Sources (Uses) of Funds
Debt Proceeds 42,204,849    -               -                   -                   
Debt Refunding (23,885,000)  -               -                   -                   
Costs of Issuance (905,489)       -               -                   -                   
Gain/Loss on Refunding (2,588,527)    -               -                   -                   
Transfer to D1 - 2024 Bond Interest Payment -                (260,036)      -                   -                   
Transfer from D3 4,667,708      1,186,369    1,168,479        1,149,516        
Transfer to D3 - Debt Refunding (21,803,724)  -               -                   -                   
Total Other Sources (Uses) (2,310,183)    926,333       1,168,479        1,149,516        

Ending Fund Balance (132,126)$     (131,980)$    113,584$         101,979$         

Total Expenditures
Requiring Appropriation 47,758,949    2,317,705    2,057,689        2,522,049        

RainDance Metropoloitan District No. 2
2026 Budget - Debt Service

For the Years Ended and Ending December 31,



RAINDANCE METROPOLITAN DISTRICT NO. 3 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

 

This information is an integral part of the accompanying budget.  

 
Services Provided 

 
Raindance Metropolitan District No. 3's (the District) organization was approved by eligible electors of the 
District at an election held on May 6, 2014. The District was organized by order of the District Court in and for 
Weld County on June 6, 2014. The formation of the District was approved by the Town of Windsor, Colorado in 
conjunction with the approval by the Town Board of a Consolidated Service Plan for the District, Raindance 
Metropolitan District No. 1, Raindance Metropolitan District No. 2, and Raindance Metropolitan District No. 4 on 
March 24, 2014. The District exists as a quasi-municipal corporation and political subdivision of the State of 
Colorado under Title 32, Article 1 of the Colorado Revised Statutes, as amended (C.R.S.) 

At a special election of the eligible electors of the District on May 6, 2014, a majority of those qualified to vote 
voted in favor of certain ballot questions authorizing the issuance of indebtedness and imposition of taxes for the 
payment thereof, for the purpose of providing financing for the planning, design, acquisition, construction, 
installation, relocation, redevelopment, operations and maintenance of the public improvements within the District 
including streets, parks and recreation, water and wastewater facilities, transportation, mosquito control, safety 
protection, fire protection, television relay and translation, and security. 

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. 

 
The District has no employees, and all administrative functions are contracted. 

 
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, sale 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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2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

 

This information is an integral part of the accompanying budget.  

 
Revenues (Continued) 

Property Taxes (Continued) 
For property tax collection year 2026, SB22-238 and SB23B-001 set the assessment rates and actual value reductions 
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% 

 
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. 

 
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% of the 
property taxes collected. 

 
Capital Facilities Fees 
The District imposes a Capital Facilities Fee in the amount of $2,500 per single family detached unit, single 
family attached and apartment units, which is due and payable on or before a building permit is issued by the 
County. For the calendar year 2026, the District anticipates collecting fees on 7 units. 



RAINDANCE METROPOLITAN DISTRICT NO. 3 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS  

This information is an integral part of the accompanying budget.  

 
Expenditures 

County Treasurer's Fees 
County Treasurer's collection fees have been computed at 1.5% of property taxes. 

Transfer to Raindance Metropolitan District No. 1 
Raindance Metropolitan District No. 1 (District No. 1) will provide certain operation, maintenance and 
administrative services benefitting the District, Raindance Metropolitan District No. 2 and Raindance 
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 District No. 1. 

 
Debt and Leases 

Debt Service 
District No. 2 issued Refunding Bonds on October 9, 2024, in the amount of $41,540,000. Proceeds from the sale of the Series 
2024 bonds refunded District No. 2’s series 2019A and series 2019B bonds and District No. 3’s Series 2018A and Series 2018B 
bonds. Bonds maturing through 2039 bear an interest rate of 5% and bonds maturing after 2039 bear an interest rate of 4%. The 
bonds are payable by moneys derived from District No. 3 pledged revenues and District No. 2’s property tax revenues, specific 
ownership tax revenue, and any other legally available moneys. 
 
Required Mill Levy 
The required mill levy, as defined in the Pledge Agreement and imposed upon all taxable property of the Taxing Districts, is the 
amount that would generate Tax Revenue equal to the Annual Financing costs but not in excess of 39.000 mills, as adjusted for 
changes in the method of calculating assessed valuations after January 1, 2014. The actual mill levies imposed by each Taxing 
District are to be the same if sufficient to generate the Annual Financing costs. For collection year 2026, the mill levy for both districts 
has been set at 28.060 mills, which provides sufficient revenue for the annual financing costs. 

 
The District has no capital nor operating lease. 

 
Reserves 

Emergency Reserve 
TABOR requires local governments to establish Emergency Reserves. These reserves must be at least 3% of fiscal 
year spending. Since substantially all funds received by the District are transferred to RainDance Metropolitan 
District No. 1, which pays for all Districts' operations and maintenance costs, and which provides for the required 
reserve amount, an Emergency Reserve is not reflected in the District's budget. 

 



Assessed 
Value 2024

Assessed Value 
2025

Preliminary 
Assessed Value 

2026

Residential 34,882,620       36,312,430       37,874,600       

Commercial 523,800            521,650            648,210            

Vacant Land 2,143,820         1,849,660         1,077,030         

Industrial -                    -                    -                    

Oil & Gas -                    -                    30,300              

Agricultural 4,020                2,060                -                    

Personal Property 279,750            236,680            316,790            

State Assessed 2,570                2,170                2,860                

Certified Assessed Value 37,836,580       38,924,650       39,949,790       

Mill Levy

General -                    15.954              16.718              

Debt Service 48.846              29.645              28.060              

Total Mill Levy 48.846              45.599              44.778              

Property Taxes Levied

General -                    621,004            667,881            

Debt Service 1,848,166         1,153,921         1,120,991         

Total Taxes Levied 1,848,166         1,774,925         1,788,872         

5.25% Revenue Growth Limit Test* 2025 2026

Previous year general revenue -                           621,004                
Previous year assessed value less personal property  & Oil & Gas ÷ 37,556,830         38,687,970         
Previous year tax rate -                           16.052                   
Assessed value of new construction x 1,300,410            502,240                
Revenue from growth properties -                           8,062                      
Expanded revenue base
 (prior general revenue + growth revenue) -                           629,066                
5.25% Increase x 1.055                      1.0525                   
Increased revenue base -                           662,092                
Current year assessed value less gas & oil and personal property ÷ 38,687,970         39,602,700         
General Mill Levy with 5.25% Growth -                           16.718                   

RainDance Metropolitan District No. 3
2026 Budget Property Tax Summary Information
For the Years Ended and Ending December 31,



2024 Actual 2025 Budget

2025 
Amended 

Budget and 
Estimated 

Actual 2026 Budget
Beginning Fund Balances 5$                5$                5$                5$                

Revenues
Property Taxes -               621,004       621,004       667,881       
Specific Ownership Taxes -               24,840         24,840         26,715         
Interest Income -               -               -               -               
Other Revenues -               -               150              -               

Total Revenues -               645,844       645,994       694,596       

Total Funds Available 5                  645,849       645,999       694,601       

Expenditures
General and Administrative

County Treasurer's Fee -               9,315           9,315           10,018         
Bank Fees -               -               40                50                
Intergovernmental expenditures -               636,529       636,639       684,528       
Contingency -               -               -               -               

Total Expenditures -               645,844       645,994       694,596       

Excess Revenues (Expenditures) -               -               -               -               

Ending Fund Balance 5$                5$                5$                5$                

Total Expenditures
Requiring Appropriation -               645,844       645,994       694,596       

RainDance Metropolitan District No. 3
2026 Budget - General Fund

For the Years Ended and Ending December 31,



2024 Actual 2025 Budget

2025 
Estimated 

Actual 2026 Budget

Beginning Fund Balances 3,104,035$      -$               -$               -$               

Revenues
Property Taxes 1,848,171        1,153,921      1,153,921      1,120,991      
Specific Ownership Taxes 66,908             46,157           46,157           44,840           
Interest Income 139,060           500                75                  500                
Facilities Fees 15,000             17,500           -                 -                 
Other Revenue 2,781               -                 185                -                 

Total Revenues 2,071,920        1,218,078      1,200,338      1,166,331      

Total Funds Available 5,175,955        1,218,078      1,200,338      1,166,331      

Expenditures
General and Administrative

County Treasurer's Fee 27,770             17,309           17,309           16,815           
Bank Fees 40                    -                 150                -                 
Contingency -                   14,400           14,400           -                 

Debt Service
Paying Agent Fees 6,000               -                 -                 -                 
Investment Advisory Fees 3,800               -                 -                 -                 
Bond Principal -                   -                 -                 -                 
Bond Interest 3,064,362        -                 -                 -                 

Total Expenditures 3,101,972        31,709           31,859           16,815           

Other Sources (Uses)
Transfer from D2 - Debt Proceeds 21,803,725      -                 -                 -                 
Transfer to D2 - Pledged Revenue (4,667,708)       (1,186,369)     (1,168,479)     (1,149,516)     
Refunding of 2018 Bonds (19,210,000)     -                 -                 -                 
Costs of Issuance -                   -                 -                 -                 

Total Other Sources(Uses) (2,073,983)       (1,186,369)     (1,168,479)     (1,149,516)     

Excess Revenues (Expenditures) (3,104,035)       -                 -                 -                 

Ending Fund Balance -$                 -$               -$               -$               

Total Expenditures
Requiring Appropriation 22,311,972      1,218,078      1,200,338      1,166,331      

RainDance Metropolitan District No. 3
2026 Budget - Debt Service Fund

For the Years Ended and Ending December 31,



 
 

EXHIBIT C 
2025 AUDITS 
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������� ��� !��"#��$�% &�%��'�()���%�*�+,��-./-01234�51046��.046/6784�"494.:4�$-.;8<�'46748�=>=>�(0?4�$-.;8,�()-.07.:4;,�@ABC�DEFGHIJ�KLE�@ABCJ�MENE�HJJOEC�GJ�FMA�FENP�QABCJ�MHFL�FLE�RHNJF�QEGNHBS�HBFENEJF�GF�TUVVW�XEN�GBBOP�GBC�PGFONHBS�AB�DEYEPQEN�Z[�\V]V[�GBC�FLE�JEYABC�QEGNHBS�HBFENEJF�GF�TU\TW�GBC�PGFONHBS�AB�DEYEPQEN�Z[�\VTVU�̂BFENEJF�AB�FLE�@ABCJ�HJ�XG_GQIE�JEPHGBBOGII_�AB�̀OBE�Z�GBC�DEYEPQEN�Z[�QESHBBHBS�AB�DEYEPQEN�Z[�\V\VU�aBBOGI�PGBCGFAN_�JHBbHBS�ROBC�XNHBYHXGI�XG_PEBFJ�GNE�COE�AB�DEYEPQEN�Z[�QESHBBHBS�AB�DEYEPQEN�Z[�\V\]U�KA�FLE�EcFEBF�XNHBYHXGI�AR�GB_�@ABC�HJ�BAF�XGHC�MLEB�COE[�JOYL�XNHBYHXGI�MHII�NEPGHB�AOFJFGBCHBS�OBFHI�XGHCU�KA�FLE�EcFEBF�HBFENEJF�AB�GB_�@ABC�HJ�BAF�XGHC�MLEB�COE[�JOYL�HBFENEJF�MHII�YAPXAOBC�JEPHGBBOGII_�AB�EGYL�̀OBE�Z�GBC�DEYEPQEN�Z[�GF�FLE�NGFE�FLEB�QANBE�Q_�FLE�@ABCU�@ABC�dXFHABGI�eECEPXFHAB�KLE�@ABCJ�GNE�JOQfEYF�FA�NECEPXFHAB�XNHAN�FA�PGFONHF_[�GF�FLE�AXFHAB�AR�FLE�DHJFNHYF[�AB�DEYEPQEN�Z[�\V\T[�GBC�AB�GB_�CGFE�FLENEGRFEN[�OXAB�XG_PEBF�AR�XGN[�GYYNOEC�HBFENEJF[�GBC�G�NECEPXFHAB�XNEPHOP�EgOGI�FA�G�XENYEBFGSE�AR�FLE�XNHBYHXGI�GPAOBF�JA�NECEEPEC�GJ�RAIIAMJh�� ijkl�mn�olplqrksmt� olplqrksmt�uvlqswq�ilxlqylv�z{����|�km�}m~lqylv���{������ ������ilxlqylv�z{������km�}m~lqylv���{������ �����ilxlqylv�z{������km�}m~lqylv���{������ z����ilxlqylv�z{������km�}m~lqylv���{������ �������AONYEJ�AR�eEXG_PEBF�RAN�FLE�@ABCJ�KLE�DHJFNHYF�J�XNHPGN_�NE�EBOE�JAONYEJ�RAN�NEXG_PEBF�AR�FLE�@ABCJ�GNE��H��NGFEJ�GJJEJJEC�AB�NEJHCEBFHGI�GBC�BABNEJHCEBFHGI�YOJFAPENJ�AR�FLE�DHJFNHYF[�DHJFNHYF��AU�\[�DHJFNHYF��AU��[�GBC��e�D�QGJEC�AB�BAB�XAFGQIE�MGFEN�OJGSE�MHFLHB�FLE�DHJFNHYFJ���EN�HYE�aNEG[�GBC��HH���GXHFGI��GYHIHFHEJ��EEJ�YAIIEYFEC�MHFLHB�FLE�QAOBCGNHEJ�AR�DHJFNHYF��AU�\U��KLE�@ABCJ�YABJFHFOFE�JXEYHGI�IHPHFEC�AQIHSGFHABJ�AR�FLE�DHJFNHYFU�KLE�XNHBYHXGI�GBC�HBFENEJF�AB�FLE�@ABCJ�HJ�XG_GQIE�JAIEI_�RNAP���EF�eE�EBOE[��PEGBHBS��NAJJ�eE�EBOE�GRFEN�CECOYFHBS�dXENGFHABJ�GBC��GHBFEBGBYE��cXEBJEJU���NAJJ�eE�EBOE��PEGBJ�GII�HBYAPE�GBC�NE�EBOE�CHNEYFI_�AN�HBCHNEYFI_�CENH�EC�Q_�FLE�DHJFNHYF�RNAP�FLE��AB��AFGQIE��_JFEP[�AN�GB_�XGNF�FLENEAR[�HBYIOCHBS�MHFLAOF�IHPHFGFHAB[�GB_�NGFEJ[�REEJ[�FGX�REEJ[�JFGBCQ_�YLGNSEJ[�G�GHIGQHIHF_�REEJ[�FAIIJ[�GBC�YLGNSEJ�RAN�FLE�JEN�HYEJ�RONBHJLEC�Q_[�RAN�FLE�OJE�AR[�AN�RAN�FLE�G�GHIGQHIHF_�AR[�FLE��AB��AFGQIE��_JFEP[�XIOJ��GXHFGI��GYHIHFHEJ��EEJ[�QOF�EcYIOCHBSh��G��HBYAPE�RNAP�FLE�JGIE�AR�XNAXENF_[�AN�NHSLFJ�AN�NEIGFEC�YABFNGYFJ[�JEFFIEPEBFJ[�AN�fOCSPEBFJ�LEIC�AN�AQFGHBEC�HB�YABBEYFHAB�MHFL�FLE��AB��AFGQIE��_JFEP�AN�HFJ�AXENGFHABJ���Q��KGX��EEJ���Y��KNGBJREN��EEJ���C��PABE_J�QANNAMEC�GBC�OJEC�RAN�XNA�HCHBS�YGXHFGI�HPXNA�EPEBFJ���E��GB_�PABE_�GBC�JEYONHFHEJ[�GBC�HB�EJFPEBF�HBYAPE�FLENERNAP[�HB�GB_�NEROBCHBS�ROBC[�EJYNAM�GYYAOBF[�AN�JHPHIGN�GYYAOBF�XIECSEC�FA�FLE�XG_PEBF�AR�GB_�QABCJ�AN�AFLEN�AQIHSGFHABJ�RAN�FLE�XONXAJE�AR�CEREGJHBS�FLE�JGPE��GBC��R��GB_�PABE_J�NEYEH�EC�GJ�SNGBFJ�AN�GXXNAXNHGFHABJ�RNAP�FLE��BHFEC��FGFEJ[�FLE�JFGFE[�AN�AFLEN�JAONYEJ[�FLE�OJE�AR�MLHYL�HJ�IHPHFEC�AN�NEJFNHYFEC�Q_�FLE�SNGBFAN�AN�CABAN�FA�FLE�XNA�HJHAB�AR�YGXHFGI�HPXNA�EPEBFJ�AN�RAN�AFLEN�XONXAJEJ�NEJOIFHBS�HB�FLE�SEBENGI�OBG�GHIGQHIHF_�FLENEAR[�EcYEXF�FA�FLE�EcFEBF�GB_�JOYL�PABE_J�GNE�FA�QE�NEYEH�EC�GJ�XG_PEBFJ�RAN�FLE�OJE�AR�FLE��AB��AFGQIE��_JFEP[�JEN�HYEJ�NEBCENEC�FLENEQ_[�AN�FLE�G�GHIGQHIHF_�AR�GB_�JOYL�JEN�HYEU�� �
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������� ��� !��"#��$�% &�%��'�()���%�*�+,��-./-01234�51046��.046/6784�"494.:4�$-.;8<�'46748�=>=>�(0?4�$-.;8,�()-.07.:4;,�@ABCDEF�AG�HEIJKLEMN�GAC�NOE�PAMQF�RSIECJNTAM�JMQ�UJTMNEMJMDE�VWIEMFEFX�LEJMF�JYY�CEJFAMJZYE�JMQ�MEDEFFJCK�DAFNF�JMQ�EWIEMFEF�AG�NOE�[TFNCTDN�GAC�NOE�AIECJNTAM\�LJTMNEMJMDE�JMQ�CEIJTC�AG�NOE�]AM̂_ANJZYE�@KFNEL\�TMDYBQTM̀�aTNOABN�YTLTNJNTAM�YÈJY�JMQ�AbECOEJQ�EWIEMFEF�AG�NOE�[TFNCTDN�QTCEDNYK�CEYJNEQ�NA�NOE�JQLTMTFNCJNTAM�AG�NOE�]AM̂_ANJZYE�@KFNEL\�TMFBCJMDE�ICELTBLF\�JBQTNF\�DOJC̀EF�AG�QEIAFTNACK�ZJMcF�JMQ�IJKTM̀�J̀EMNF\�ICAGEFFTAMJY�FECbTDEF\�FJYJCTEF�JMQ�JQLTMTFNCJNTbE�EWIEMFEF\�YJZAC\�NOE�DAFN�AG�LJNECTJYF�JMQ�FBIIYTEF�GAC�AIECJNTAMF\�JMQ�NOE�DAFN�AG�YEJFTM̀\�CEMNTM̀�AC�ANOECaTFE�ICADBCTM̀�aJNEC�AC�aJNEC�CEFABCDEF�AM�J�NELIACJCK�AC�JMMBJY�ZJFTF\�ZBN�EWDYBQTM̀�QEICEDTJNTAM�JMQ�JMK�IACNTAM�AG�FBDO�DAFNF\�YÈJY�YTJZTYTNTEF�MAN�ZJFEQ�AM�DAMNCJDN\�EWIEMFEF�TMDBCCEQ�TM�DAMMEDNTAM�aTNO�DJITNJY�TLICAbELEMNF\�IJKLEMNF�QBE�TM�DAMMEDNTAM�aTNO�JMK�ZAMQF�AC�ANOEC�AZYT̀JNTAMF�TFFBEQ�NA�ICAbTQE�DJITNJY�TLICAbELEMNF\�DOJC̀EF�GAC�NOE�JDDBLBYJNTAM�AG�CEFECbEF�JMQ�EWIEMFEF�GBMQEQ�AC�ICAbTQEQ�GAC�GCAL�dJI�eEEFf�dOE�[TFNCTDNF�TLIAFE�J�AMÊNTLE�GEE�AG�gh\ijj�IEC�FTM̀YÊGJLTYK�QENJDOEQ�CEFTQEMNTJY�BMTN�JMQ�gh\ijj�IEC�FTM̀YE�GJLTYK�JNNJDOEQ�JMQ�LBYNT̂GJLTYK�CEFTQEMNTJY�BMTN�aTNOTM�NOETC�CEFIEDNTbE�ZABMQJCTEF�NA�ICAbTQE�J�FABCDE�AG�GBMQTM̀�NA�IJK�GAC�NOE�TMTNTJY�DJITNJY�QTCEDN�JMQ�TMQTCEDN�DAFNF�JFFADTJNEQ�aTNO�NOE�DAMFNCBDNTAM\�TMFNJYYJNTAM�JMQ�JDkBTFTNTAM�AG�_BZYTD�lLICAbELEMNF�NA�FECbE�NOE�[TFNCTDNFf�SMYK�NOE�GEEF�TLIAFEQ�aTNOTM�NOE�ZABMQJCTEF�AG�[TFNCTDN�]Af�h�mNOE�nJITNJY�eJDTYTNTEF�eEEo�JCE�IYEQ̀EQ�NA�NOE�IJKLEMN�AG�NOE�PAMQFf�dOE�nJITNJY�eJDTYTNTEF�eEEF�JCE�QBE�JMQ�AaTM̀�BIAM�NOE�TFFBJMDE�AG�J�ZBTYQTM̀�IECLTN�GAC�JMK�CEFTQEMNTJY�AC�DALLECDTJY�BMTN�AM�J�YAN�aTNOTM�[TFNCTDN�]Af�hf�]AMIANJZYE�pJNEC�HJNEF�dOE�[TFNCTDN�DAbEMJMNF�JMQ�J̀CEEF�TM�NOE�PAMQ�HEFAYBNTAM�NA�EFNJZYTFO\�LJTMNJTM\�JMQ�EMGACDE�J�FDOEQBYE�AG�CJNEF\�GEEF\�NAYYF\�JMQ�DOJC̀EF�GAC�NOE�JbJTYJZTYTNK�AG\�FECbTDEF�GBCMTFOEQ�ZK\�AC�BFE�AG�NOE�]AM̂_ANJZYE�@KFNEL�FBGGTDTEMN�NA�FJNTFGK�AME�AG�NOE�GAYYAaTM̀�NaA�CEkBTCELEMNF�EJDO�eTFDJY�qEJCr�mTo� ÈMECJNE�]EN�SIECJNTM̀�HEbEMBE�JMQ�nJITNJY�eJDTYTNTEF�eEEF�TM�NOE�eTFDJY�qEJC�nAYYEDNTbEYK�EkBJY�NA�MAN�YEFF�NOJMr�Jf�JM�JLABMN�EkBJY�NA�sjjt�AG�NOE�uMMBJY�[EZN�@ECbTDE�GAC�NOE�SBNFNJMQTM̀�PAMQF�JMQ�JMK�_JCTNK�vTEM�PAMQF�TM�FBDO�eTFDJY�qEJC\�IYBF�Zf�NOE�JLABMN�MEDEFFJCK�NA�CEIYEMTFO�NOE�HEFECbE�uDDABMN�NA�NOE�HEFECbE�HEkBTCELEMN�JMQ�NA�CEIYEMTFO�JMK�CEFECbE�GBMQ�GAC�_JCTNK�vTEM�PAMQF�NA�NOE�_JCTNK�vTEM�PAMQF�HEFECbE�HEkBTCELEMN�mAC�NA�CEIJK�JMK�PAMQ�lMFBCEC�GAC�QCJaF�AM�J�HEFECbE�_AYTDK\�JF�JIIYTDJZYEow�SH�mTTo� ÈMECJNE�]EN�SIECJNTM̀�HEbEMBE�JMQ�nJITNJY�eJDTYTNTEF�eEEF�TM�NOE�eTFDJY�qEJC�aOTDO\�NÀENOEC�aTNO�NOE�IACNTAM�AG�xMCEFNCTDNEQ�eBMQ�PJYJMDE�JF�AG�[EDELZEC�ys�AG�NOE�TLLEQTJNEYK�ICEDEQTM̀�eTFDJY�qEJC�CEICEFEMNTM̀�nJITNJY�euDTYTNEF�eEEF\�aTYY�EkBJY�MAN�YEFF�NOJMr�Jf�JM�JLABMN�EkBJY�NA�ssjt�AG�NOE�uMMBJY�[EZN�@ECbTDE�GAC�NOE�SBNFNJMQTM̀�PAMQF�JMQ�JMK�_JCTNK�vTEM�PAMQF�TM�FBDO�eTFDJY�qEJC\�IYBF�Zf�NOE�JLABMN�MEDEFFJCK�NA�CEIYEMTFO�NOE�HEFECbE�uDDABMN�NA�NOE�HEFECbE�HEkBTCELEMN�JMQ�NA�CEIYEMTFO�JMK�CEFECbE�GBMQ�GAC�_JCTNK�vTEM�PAMQF�NA�NOE�_JCTNK�vTEM�PAMQF�HEFECbE�HEkBTCELEMN�mAC�NA�CEIJK�JMK�PAMQ�lMFBCEC�GAC�QCJaF�AM�J�HEFECbE�_AYTDK\�JF�JIIYTDJZYEof�lM�NOE�EbEMN�NOJN�CEbEMBEF�JN�JMK�NTLE�JCE�MAN�FBGGTDTEMN�NA�CEFBYN�TM�]EN�SIECJNTM̀�HEbEMBEF�TM�NOE�JLABMNF�CEkBTCEQ�JF�QEFDCTZEQ�JZAbE\�NOE�[TFNCTDN�TF�NA�ICALINYK�TMDCEJFE�FBDO�CJNEF\�GEEF\�NAYYF\�JMQ�DOJC̀EF�NA�NOE�EWNEMN�CEkBTCEQ�NA�EMFBCE�DALIYTJMDE�aTNO�NOE�GACÈATM̀�DAbEMJMNFf�� �
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������� ���� ��!"��#�$�%�$��&�'(���$�)�*+��,-.,/0123�40/35��-/35.5673�!383-93�#,-:7;�&35637�<=<=�'/>3�#,-:7+�'(,-/6-93:+�?@AB@CDEFG�HDCGI�JDCGK�LMG�NOKCIOPC�QRICMGI�P@SGADACK�DAT�DUIGGK�C@�GKCDEFOKMV�WDOACDOAV�DAT�GAQ@IPG�D�KPMGTRFG�@Q�IDCGKV�QGGKV�C@FFKV�DAT�PMDIUGK�Q@I�CMG�DSDOFDEOFOCX�@QV�KGISOPGK�QRIAOKMGT�EXV�@I�RKG�@Q�CMG�?@AY�Z@CDEFG�[XKCGW�KRQQOPOGAC�C@�WDOACDOA�D�WOAOWRW�\AIGKCIOPCGT�]RAT�̂DFDAPGV�PDFPRFDCGT�DK�@Q�GDPM�NGPGWEGI�_̀V�P@WWGAPOAU�NGPGWEGI�_̀V�abaaV�GcRDF�C@�A@C�FGKK�CMDA�d̀VbbbVbbbe�fA�CMG�GSGAC�CMDC�IGSGARGK�DIG�A@C�KRQQOPOGAC�C@�KDCOKQX�KRPM�WOAOWRW�\AIGKCIOPCGT�]RAT�̂DFDAPG�DK�@Q�DAX�NGPGWEGI�_̀�@PPRIIOAU�@A�@I�DQCGI�NGPGWEGI�_̀V�abaaV�CMG�NOKCIOPC�OK�C@�BI@WBCFX�OAPIGDKG�IDCGKV�QGGKV�C@FFKV�DAT�PMDIUGK�C@�CMG�GgCGAC�IGcROIGT�C@�GAKRIG�P@WBFODAPG�hOCM�CMG�Q@IGU@OAU�P@SGADACKe�iTTOCO@ADF�[GPRIOCX�Q@I�̂@ATK�LMG�̂@ATK�DIG�DFK@�KGPRIGT�EX�DW@RACK�@A�TGB@KOC�OA�CMG�JGKGISG�iPP@RAC�hMOPM�hDK�QRATGT�QI@W�BI@PGGTK�@Q�CMG�̂@ATK�OA�CMG�DW@RAC�@Q�CMG�JGKGISG�JGcROIGWGAC�@Q�daVajkVlka�DAT�EX�PDBOCDFOmGT�OACGIGKC�hMOPM�hDK�QRATGT�QI@W�BI@PGGTK�@Q�CMG�̂@ATK�OA�CMG�DW@RAC�@Q�d_VblkVnbbe�LMG�EDFDAPGK�OA�CMG�JGKGISG�]RAT�DAT�CMG�oDBOCDFOmGT�fACGIGKC�DPP@RACK�DK�@Q�NGPGWEGI�_̀V�abapV�DIG�daVajkVlka�DAT�dYbYV�IGKBGPCOSGFXe�qSGACK�@A�NGQDRFC�qSGACK�@Q�TGQDRFC�@PPRI�OQ�CMG�NOKCIOPC�QDOFK�C@�BDX�BIOAPOBDF�DAT�OACGIGKC�@A�CMG�̂@ATK�hMGA�TRGr�TGFDXK�@I�QDOFK�C@�IGP@AKCIRPC�@Q�DAX�BDIC�@Q�CMG�[XKCGW�CMDC�OK�TGKCI@XGT�@I�TDWDUGT�DAT�OK�A@C�BI@WBCFX�IGBDOIGT�@I�IGBFDPGT�hMGA�CMG�IGP@AKCIRPCO@A�OK�GKKGACODF�C@�CMG�GQQOPOGAC�@BGIDCO@A�@Q�CMG�[XKCGW�@I�CMG�P@FFGPCO@A�@Q�sI@KK�JGSGARGr�DAT�CMG�NOKCIOPC�T@GKAtC�P@WBFX�hOCM�@CMGI�PRKC@WDIX�CGIWK�DAT�P@ATOCO@AK�DK�TGKPIOEGT�OA�CMG�̂@AT�JGK@FRCO@Ae�@̂ATK�NGEC�[GISOPG�LMG�@RCKCDATOAU�BIOAPOBDF�DAT�OACGIGKC�@Q�CMG�̂@ATK�DIG�TRG�DK�Q@FF@hKu��� vwxy�wz{|z}�~w�w��wy����� �y|z�|�x�� �z�wyw��� ���x������� ��������������� ������������� ������������������� ������� ���������� ��������������� ������� ���������� ��������������� ������� ���������� ��������������� ������� ���������� �������������������� ��������� ���������� �������������������� ���������� ���������� �������������������� ���������� ���������� ��������������������� ����������� ���������� ��������������x�� ������������ ������������ �������������
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������� ��� !��"#��$�% &�%��'�()���%�*�+,��-./-�0.1.23-�.45�674.48-5�09:8;./-�<=>?@AB�CDE�FGH�I@JE>@KE�HAEH>HL�@AED�EGH�M>DNAL�CH=JH�OB>HHPHAE�Q@EG�RSTUV�OJJHEJW�CCX�DA�YNZ[�\]W�̂_̂ Ŵ�ED�ZH=JH�\_�=K>HJ�D̀�a=K=AE�Z=AL�̀D>�=bDaHB>DNAL�JED>=BH�=AL�c=>?@AB�̀D>�aHG@KZHJ�LN>@AB�I@JE>@KE�HaHAEJd�O�>HZ=EHL�>@BGETEDTNJH�ZH=JH�=JJHE�=AL�Z@=b@Z@E[W�a=ZNHL�=E�e\fgW_hiW�G=aH�bHHA�>HKD>LHLd�FGH�KDPPHAKHPHAE�L=EH�D̀�EGH�ZH=JH�@J�YNAH�\W�̂_̂ Ŵ�=AL�EGH�Hjc@>=E@DA�L=EH�@J�k=[�]\W�̂_l̂�NAZHJJ�HjEHALHLd�FGH�ZH=JH�c>Da@LHJ�=AAN=Z�c=[PHAEJ�D̀�ehWm__W�=E�=A�@AEH>HJE�>=EH�D̀�\d_\nd�FGH�=B>HHPHAE�G=J�=A�HJK=Z=E@DA�>=EH�D̀�EQD�cH>KHAE�ônp�cH>�[H=>�̀D>�EGH�LN>=E@DA�D̀�EGH�EH>PW�KDPPHAK@AB�DA�EGH�KDPPHAKHPHAE�L=EH�=AL�KDAE@AN@AB�DA�Y=AN=>[�]\�D̀�H=KG�[H=>�EGH>H=̀EH>�LN>@AB�EGH�EH>Pd�VA�̂_̂lW�EGH�I@JE>@KE�c=@L�elW_i]W�KDPc>@JHL�D̀�c>@AK@c=Z�=AL�@AEH>HJE�D̀�e]Wl̂m�=AL�e\WlglW�>HJcHKE@aHZ[d�OE�IHKHPbH>�]\W�̂_̂lW�EGH�>@BGETEDTNJH�=JJHE�KDJE�=AL�=KKNPNZ=EHL�=PD>E@q=E@DA�QH>H�e\fgW_hi�=AL�ê]Whf]W�>HJcHKE@aHZ[W�Q@EG�=A�=AAN=Z�=PD>E@q=E@DA�HjcHAJH�D̀�elWmgmd��rH=>�HAL@AB�IHKHPbH>�]\W <>@AK@c=Z VAEH>HJE FDE=Z_̂̂g �e���������������������]Wggl��e���������������������\Wl]\��e���������������������lW\ig�_̂̂f ]Wm_g������������������������ \Whih������������������������ ������������������������lW]__�_̂̂m ]Wil_������������������������ \Whll������������������������ ������������������������lWh_l�_̂̂i hW_im������������������������ \Wh\l������������������������ ������������������������lWl\]�_̂]_ hŴl_������������������������ \W]fh������������������������ ������������������������lWĝh�_̂]\T̂_]l ]̂Wgli���������������������� gW\ih������������������������ ����������������������̂iWml]�_̂]gT̂_h_ m̂W_hm���������������������� hWi\̂������������������������ ����������������������]̂Wig_�_̂h\T̂_hl ]̂Wiih���������������������� ]W]if������������������������ ����������������������]gW]i\�_̂hgT̂_l_ ]mWllm���������������������� \Wg\i������������������������ ����������������������h_W\ff�_̂l\ mWhh_������������������������ ml����������������������������� ������������������������mWl̂l�FDE=Z \l\Whgme������������������ ]̂Whfge�������������������� \fhWihhe������������������ ��s̀ @̀KH�UNbZH=JH�sA�tDaHPbH>�\W�̂_̂hW�EGH�I@JE>@KE�HAEH>HL�@AED�=�KDJE�JG=>H�=B>HHPHAE�Q@EG�<DNL>H�FHKG�kHE>DcDZ@E=A�I@JE>@KE�=AL�u=EH>�R=ZZH[�k=JEH>�OJJDK@=E@DA�ED�ZH=JH�=�cD>E@DA�D̀�SN@ZL@AB�v]�@A�EGH�<HZ@K=A�<D@AE�SNJ@AHJJ�<=>?d�wD>�EGH�I@JE>@KExJ�JG=>HW�EGH�=B>HHPHAE�@J�a=ZNHL�=E�effŴ]mW�>HyN@>HJ�PDAEGZ[�c=[PHAEJ�DaH>�̀DN>�[H=>J�>=AB@AB�̀>DP�e\Wf]_�ED�e\Wmi_W�=E�=A�HJE@P=EHL�@AEH>HJE�>=EH�D̀�gnd�VA�̂_̂hW�EGH�I@JE>@KE�c=@L�ê_WflhW�KDPc>@JHL�D̀�c>@AK@c=Z�=AL�@AEH>HJE�D̀�e\mW]hi�=AL�ehW_ffW�>HJcHKE@aHZ[d�OE�IHKHPbH>�]\W�_̂̂lW�EGH�>@BGETEDTNJH�=JJHE�KDJE�=AL�=KKNPNZ=EHL�=PD>E@q=E@DA�QH>H�effŴ]m�=AL�e]mWĝ_W�>HJcHKE@aHZ[W�Q@EG�=A�=AAN=Z�=PD>E@q=E@DA�HjcHAJH�D̀�e\iW]\_d��FDE=Z�̀NEN>H�P@A@PNP�ZH=JH�c=[PHAEJ�NALH>�EGH�ZH=JH�=B>HHPHAEJ�=>H�=J�̀DZZDQJz�� {|}~�|�������|�|��|~����� �~�����}�� ���|~|��� ���}������� ���������� ��������� ���������������� ������� ������ ����������}�� ���������� ��������� ������������ �
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��������� !"�#$��%&�'"� �%�%�(��)&*&� �&��#�+,-./01�23�41/-.56�78�59�-:1�;505,<=5�;56>-.-?-.563�,191,,1=�-5�<>�-:1�@<AB<C1,D>�E.00�59�F.G:->�H@+EIFJ3�/56-<.6>�-<A3�>B16=.6G3�,1K16?13�<6=�=1L-�0.M.-<-.56>�N:./:�<BB0C�-5�-:1�>-<-1�59�;505,<=5�<6=�<00�05/<0�G5K1,6M16->O�� 4B16=.6G�<6=�,1K16?1�0.M.->�<,1�=1-1,M.61=�L<>1=�56�-:1�B,.5,�C1<,P>�Q.>/<0�R1<,�4B16=.6G�<=S?>-1=�95,�<005N<L01�.6/,1<>1>�L<>1=�?B56�.690<-.56�<6=�05/<0�G,5N-:O�Q.>/<0�R1<,�4B16=.6G�.>�G161,<00C�=19.61=�<>�1AB16=.-?,1>�B0?>�,1>1,K1�.6/,1<>1>�N.-:�/1,-<.6�1A/1B-.56>O�F1K16?1�.6�1A/1>>�59�-:1�Q.>/<0�R1<,�4B16=.6G�0.M.-�M?>-�L1�,19?6=1=�?601>>�-:1�K5-1,>�<BB,5K1�,1-16-.56�59�>?/:�,1K16?1O�@+EIF�,1T?.,1>�05/<0�G5K1,6M16->�-5�1>-<L0.>:�UM1,G16/C�F1>1,K1>O�@:1>1�,1>1,K1>�M?>-�L1�<-�01<>-�VW�59�Q.>/<0�R1<,�4B16=.6G�H1A/0?=.6G�L56=1=�=1L-�>1,K./1JO�X5/<0�G5K1,6M16->�<,1�65-�<005N1=�-5�?>1�-:1�1M1,G16/C�,1>1,K1>�-5�/5MB16><-1�95,�1/565M./�/56=.-.56>3�,1K16?1�>:5,-9<00>3�5,�><0<,C�5,�L1619.-�.6/,1<>1>O�+-�Y1/1ML1,�VZ3�787[3�-:1�Y.>-,./-�=1-1,M.61=�<6=�/<0/?0<-1=�.->�,1T?.,1=�1M1,G16/C�,1>1,K1�-5�L1�<BB,5A.M<-10C�\Z]]3[88O�Q?6=.6G�59�-:1�Y.>-,./->D�5B1,<-.56>�B,.M<,.0C�/5M1�9,5M�-,<6>91,>�59�-<A�,1K16?1>�9,5M�-:1�Q.6<6/.6G�Y.>-,./->O�� @:1�Y.>-,./-D>�M<6<G1M16-�:<>�-<̂16�>-1B>�.-�L10.1K1>�<,1�61/1>><,C�-5�/5MB0C�N.-:�-:1�B,5K.>.56>�59�@+EIFO�_5N1K1,3�@+EIF�.>�/5MB01A�<6=�>?LS1/-�-5�.6-1,B,1-<-.56O�̀ <6C�59�-:1�B,5K.>.56>3�.6/0?=.6G�-:1�.6-1,B,1-<-.56�59�:5N�-5�/<0/?0<-1�Q.>/<0�R1<,�4B16=.6G�0.M.->3�N.00�,1T?.,1�S?=./.<0�.6-1,B,1-<-.56O��
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 !"#"$%&�%$'�("$%&�)*'#+,� -.,*%&�-/0*$,1� 2%!"%$.+�3",4�("$%&�)*'#+,�501","6+�78+#%,"6+9��:;:<=:>5!0?+!,@�A%B+1 �CDEDCFGGH�������� �CDEDCDFFH�������� DH����������������������I?+."J".� 3$+!14"?�A%B+1 DKLCKMM������������� DKECELD������������� DCNKL�����������������O$,+!+1,�0$�P%,+�A%B�5%@/+$,1 Q��������������������� DCLK������������������ DCLK������������������8+,�O$6+1,/+$,�O$.0/+ DGLCERF������������� KDLCRKL������������� DGCNLL���������������OS-�Q�5ATU�Q�V"6+!�V+10!,�W01,�I4%!+ �NFCFFF������������� KRNCGKN������������� 7DF�CFLM9������������OS-�Q�5ATU�Q�T%"$,+$%$.+�)*"&'"$#�W01,�I4%!+ KFCFFF��������������� Q��������������������� 7KFCFFF9��������������V+.!+%,"0$�(++1�7500&�X�YQW&*Z9 M�RCFFF������������� DCKMLCM�L���������� EDKCM�L�������������O$,+!#06+!$/+$,%&�V+6+$*+�Q�VUTUK NFFCDNM������������� NFDC�DE������������� DCDRM�����������������O$,+!#06+!$/+$,%&�V+6+$*+�Q�VUTU� N�NCRKG������������� N�LCNEM������������� DCDRR�����������������A!%$1J+!1�(!0/� ,4+!�S06+!$/+$, Q��������������������� RCFGM����������������� RCFGM����������������� ,4+!�V+6+$*+ Q��������������������� MCDRD����������������� MCDRD�����������������A0,%&�V+6+$*+1 RCRRLCEEN���������� NCKEDCE�D���������� LK�CGMR��������������[\:<]̂_=̀:>S+$+!%&�X�-'/"$"1,!%,"6+-..0*$,"$# DKRCFFF������������� DKMCMFN������������� RGM��������������������-..0*$,"$#�Q�W01,�W+!,"J".%,"0$ DRCFFF��������������� Q��������������������� DRCFFF���������������-*'","$# RFCFFF��������������� DFRCFGK������������� 7RRCFGK9��������������)%'�U+Z,�aB?+$1+ Q��������������������� DN�CNMD������������� 7DN�CNMD9������������W0$1*&,"$#�X�I,*'"+1 DFCFFF��������������� Q��������������������� DFCFFF���������������W0*$,@�A!+%1*!+!b1�(++ MLCLDN��������������� MLCLMK��������������� 7KN9���������������������W0$,"$#+$.@ �FCFFF��������������� Q��������������������� �FCFFF���������������U*+1�%$'�T+/Z+!14"? KCFMM����������������� RCDEE����������������� 7�CDMM9����������������O$1*!%$.+ EKCMGD��������������� RGCE�F��������������� KKCNND���������������P+#%& DKRCFFF������������� RKCKMK��������������� LKCLRE���������������T%$%#+/+$,�(++ NFCFFF��������������� �LCEFF��������������� KKCKFF��������������� ?+!%,"0$�I*??&"+1 LCFFF����������������� RC��R����������������� DCNNR����������������� !#%$"c%,"0$�W01,1 DDCNFF��������������� Q��������������������� DDCNFF��������������� JJ".+� 6+!4+%' NFCFFF��������������� NFCFFF��������������� Q���������������������I,%JJ"$# DFKCFFF������������� MMRCRLG������������� 7�M�CRLG9������������ ?+!%,"0$1�%$'�T%"$,+$%$.+W01,�I4%!+�Q�YQW&*Z MRFCFFF������������� DCDGRCK�G���������� 7LMRCK�G9������������U"1,!".,�a6+$,1 DRCFFF��������������� Q��������������������� DRCFFF���������������U0#�Y%1,+�I,%,"0$1 Q��������������������� RCM�E����������������� 7RCM�E9����������������U*+1C�a'*.%,"0$C�%$'�W+!,"J".%,"0$1 Q��������������������� DCFRK����������������� 7DCFRK9����������������ad*"?/+$,�-.d*"1","0$ EFCFFF��������������� NECLGF��������������� DDCKDF���������������P%$'1.%?"$#�Q�I0J,1.%?+�W0$,!%., MFFCFFF������������� �KFCLN�������������� LGCK�L���������������P%$'1.%?"$#�Q�I?+."%&�5!0e+.,1�%$'�T03"$# �FCFFF��������������� RDCKDL��������������� 7KDCKDL9��������������P%$'1.%?"$#�Q�O!!"#%,"0$�V+?%"!�%$'�T%"$,+$%$.+ RFCFFF��������������� LLCKNG��������������� 7KLCKNG9��������������P%$'1.%?"$#�Q� !.4%!'�A!++1�%$'� ?+!%,"0$ �RCFFF��������������� RFCDDN��������������� 7DRCDDN9��������������V%"$'%$.+�(%!/1 MRCFFF��������������� RGCMFR��������������� 7DMCMFR9��������������T"1.+&&%$+0*1 Q��������������������� KCDGL����������������� 7KCDGL9����������������5%!f1�X�5&%@#!0*$'1 Q��������������������� KFCLNM��������������� 7KFCLNM9�������������� ?+!%,"0$�%$'�T%"$,+$%$.+�I,%JJ"$# �LDCFFF������������� Q��������������������� �LDCFFF�������������V+$,�%$'�W0//0$�-!+%�T%"$,+$%$.+ Q��������������������� �FCMR���������������� 7�FCMR�9��������������V+?%"!1�%$'�T%"$,+$%$.+ KNRCFFF������������� DFDCFGG������������� DN�CGFD�������������I%J+,@�I*??&"+1�%$'�ad*"?/+$, NCFFF����������������� Q��������������������� NCFFF�����������������I+.*!",@ EFCFFF��������������� NNCDRL��������������� D�CEM����������������I/%&&�A00&1�%$'�I*??&"+1 DNCFFF��������������� MCN�E����������������� DDC�NK���������������I$03�V+/06%& RFCFFF��������������� KMCKKN��������������� KRCLLM���������������g,"&","+1 DKRCFFF������������� KGCMEN��������������� GRCRDM���������������Y%,+!�g1%#+�Q�U"1,!".,�O!!"#%,"0$ KLRCFFF������������� DNNCG�R������������� DFECFNR������������� �� �
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#$%&%'()�('*�+%'()�,-*&./� 01/-()�023-'/4� 5($%('1.�6%/7�+%'()�,-*&./�834%/%9.�:;.&(/%9.<��=>?@ABCDE?F���G@CB@D?A�833)�('*�H)-I73-4.833)�J('(&.2.'/�+..4 KLMNMMMO����������� !PQN!MMO����������� :RQN!MM<O������������833)�H(47%.$�S�H3'/$(1/TU.)V�8.$V3$2 "LNMMM��������������� S��������������������� "LNMMM���������������833)�U-WW)%.4 XMNMMM��������������� KYNR"R��������������� LKN!L"���������������833)�Z(/.$�[4(&. KMNMMM��������������� PQN"!L��������������� LRL��������������������833)�\(4�('*�]).1/$%1%/̂ RLNMMM��������������� !YNR"Y��������������� KYN!L!���������������833)�_.).W73'.�U.$9%1.4 PNMMM����������������� X!P�������������������� PRQ��������������������833)�̀'/.$'./ !NLMM����������������� !NXYM����������������� :!YM<�������������������833)�̀'4-$('1. "KNMMM��������������� KQNPLR��������������� PKNX""���������������833)�_$(47�('*�a.1̂1). !NRMM����������������� "N""Q����������������� :X"Q<�������������������b('41(W%'&�a%9.$�a.43$/ YNLMM����������������� S��������������������� YNLMM�����������������833)�a.W(%$�('*�J(%'/.'('1. "MNMMM��������������� L!NQXY��������������� :P!NQXY<��������������833)�H).('%'&�U.$9%1.4 "LNMMM��������������� PLNQL"��������������� KQNM"R���������������833)�c3-4.�('*�a.4/$332�a.W(%$ KLNMMM��������������� S��������������������� KLNMMM���������������833)�J%41.))('.3-4 PLNMMM��������������� RKK�������������������� P"N!YX���������������H(W%/()�#-/)(̂ P"LNMMM������������� "KNRRY��������������� PMKN!!!�������������H(W%/()�a.4.$9.4 KMMNMMM������������� S��������������������� KMMNMMM�������������H3'/%'&.'1̂ LMNMMM��������������� S��������������������� LMNMMM���������������d.I/�U.$9%1.a.W(̂�d.9.)3W.$�0*9('1. RMNMMM��������������� S��������������������� RMNMMM���������������b.(4.�]eW.'4.�S�8($f%'&�b3/ S��������������������� LNMQ"����������������� :LNMQ"<����������������b.(4.�]eW.'4.�S�8$3W.$/̂�:J(%'/g�,)*&< !PNMMM��������������� !PNKMM��������������� :KMM<�������������������b.(4.�]eW.'4.�S�5.7%1). P"N!MM��������������� P"NPL!��������������� P"Y��������������������_3/()�]eW.'*%/-$.4 "NPR!NYLP���������� !NQXXNPPM���������� PYLNR"P��������������=h?FF�Gi��?j?@D?F��j?E���@A?E���=>?@ABCDE?F PN!Q"NP!L���������� KNKQ!NYKP���������� XQQNLXR��������������Ck?E��B@l@hB@m��GDEh?F���F?F�d.9.)3W.$�0*9('1.�S�#9.$7.(* RMNMMM��������������� S��������������������� :RMNMMM<��������������_$('4V.$4�_3�#/7.$�+-'* :KN"MMNMMM<��������� :KN"MMNMMM<��������� S���������������������_3/()�#/7.$�+%'('1%'&�U3-$1.4�:[4.4< :KN!"MNMMM<��������� :KN"MMNMMM<��������� :RMNMMM<���������������?C��kl@m?�B@��D@A��lnl@h? :Q"LNXRL<������������ :PMRNKYQ<������������ X!QNLXR�������������+-'*�,()('1.4N�,.&%''%'&�3V�o.($ QNXQKNLKP���������� XNP"KN!YK���������� :PNYLMNP"Q<����������D@A��lnl@h?F�p��@A�Gi��?lE XNQ"RNRLRO�������� XNM!RNMQ!O�������� :QPMNLR!<O����������
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� "#$%$&'(�'&)��*$&'(�+,)%-.� /0.,'(�/12,&.3� 4'#$'&0-�5$.6�*$&'(�+,)%-.�723$.$8-�9:-%'.$8-;��<=<>?<@".6-#�A-8-&,-3 BC������������������� DEFG!HC������������� DEFG!HC��������������IJ<>KLM?N<@O'P$.'(�7#2Q-0.3 EFDRRFRRR���������� B��������������������� EFDRRFRRR�����������IS<@@�TU��<=<>?<@��=<N�V�>K<NW��IJ<>KLM?N<@ 9EFDRRFRRR;��������� DEFG!H��������������� 9EF XYFH E;����������MZ<N��L>[>SL>\��T?NS<@�V�@<@W]#'&3̂-#3�*#21�".6-#�*,&) EFDRRFRRR���������� EFDRRFRRR���������� B����������������������<M��Z[>\<�L>��?>K�_[̀[>S< B��������������������� EFDDEFG!H���������� EFDDEFG!H����������*,&)�+'('&0-3�B�+-%$&&$&%�2̂�a-'# B��������������������� !!EF RH������������� !!EF RH��������������?>K��[̀[>S<@�b��>K�TU��<[N BC�������������������  FGRDFDY!C��������  FGRDFDY!C�������� ��� �



����������	�
����
�
������
���
����������
���������������������
��
����
���������
����������������������
����������������������������
������������
�������
��
�����������������	����������� ���

!"��
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INDEPENDENT AUDITOR’S REPORT  

Board of Directors 
Raindance Metropolitan District No. 2 
Weld County, Colorado 

Opinions 

We have audited the accompanying financial statements of the governmental activities and each major fund of the 
Raindance Metropolitan District No. 2 (the District) as of and for the year ended December 31, 2025, and the related 
notes to the financial statements, which collectively comprise the District’s basic financial statements as listed in 
the table of contents.  

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities and each major fund of the District, as of December 31, 2025, and 
the respective changes in financial position for the year then ended in accordance with accounting principles 
generally accepted in the United States of America.  

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Statements section of our report. We are required to be independent of the District, and to meet our 
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.  

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America, and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the District’s ability to continue as a going concern 
for twelve months beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that 
an audit conducted in accordance with generally accepted auditing standards will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. Misstatements are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

  



 

In performing an audit in accordance with generally accepted auditing standards, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the District’s internal control. Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the District’s ability to continue as a going concern for a reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we 
identified during the audit. 

Required Supplementary Information  

Accounting principles generally accepted in the United States of America require that the management’s discussion 
and analysis and budgetary comparison information be presented to supplement the basic financial statements. Such 
information is the responsibility of management and, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting 
for placing the basic financial statements in an appropriate operational, economic, or historical context.  

We have applied certain limited procedures to the budgetary comparison schedules in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of management about 
the methods of preparing the information and comparing the information for consistency with management’s 
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audit of the 
basic financial statements. We do not express an opinion or provide any assurance on the budgetary comparison 
schedules because the limited procedures do not provide us with sufficient evidence to express an opinion or provide 
any assurance. 

Management has omitted the management’s discussion and analysis that accounting principles generally accepted 
in the United States of America require to be presented to supplement the basic financial statements. Such missing 
information, although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial 
statements in an appropriate operational, economic, or historical context. Our opinions on the basic financial 
statements are not affected by this missing information. 

Supplementary Information  

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise 
the District’s basic financial statements. The supplementary information listed in the table of contents is presented 
for purposes of additional analysis and are not a required part of the basic financial statements. Such information is 
the responsibility of management and was derived from and relates directly to the underlying accounting and other 
records used to prepare the basic financial statements. The information has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to prepare the basic 
financial statements or to the basic financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the supplementary 
information listed in the table of contents is fairly stated, in all material respects, in relation to the basic financial 
statements as a whole.  

  



 

 

Other Information  

Management is responsible for the continuing disclosure annual financial information included in the report. The 
other information comprises the continuing disclosure annual financial information  but does not include the basic 
financial statements and our auditor’s report thereon. Our opinions on the basic financial statements do not cover 
the other information, and we do not express an opinion or any form of assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information and 
consider whether a material inconsistency exists between the other information and the basic financial statements, 
or the other information otherwise appears to be materially misstated. If, based on the work performed, we conclude 
that an uncorrected material misstatement of the other information exists, we are required to describe it in our report. 

 

 

Bailey, Colorado 
July 31, 2026 
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RAINDANCE METROPOLITAN DISTRICT NO. 2 
STATEMENT OF NET POSITION 

DECEMBER 31, 2025 
 

1 
The accompanying notes are an integral part of these financial statements. 

Governmental 
Activities

Assets
Cash and Investments 24,344$             
Cash and Investments - Restricted 156,837             
Due from District No. 3 17,478               
Property Taxes Receivable 2,018,467          

Total Assets 2,217,126          

Deferred Outflows of Resources
Cost of Bond Refunding, Net 1,147,788          
Total Deferred Inflows of Resources 1,147,788          

Liabilities
Due to Other Governments 19,531               
Accrued Bond Interest Payable 146,292             
Current Portion Bonds Payable 695,000             
Noncurrent Liabilities:
Due in More Than One Year 41,268,181        
Total Liabilities 42,129,004        

Deferred Inflows of Resources
Property Tax Revenue 2,018,467          
Total Deferred Inflows of Resources 2,018,467          

Net Position
Restricted for:
Debt Service 174,305             

Unrestricted (40,956,862)       
Total Net Position (40,782,557)$     



RAINDANCE METROPOLITAN DISTRICT NO. 2 
STATEMENT OF ACTIVITIES 

YEAR ENDED DECEMBER 31, 2025 

2 
The accompanying notes are an integral part of these financial statements. 

Net Revenues 
(Expenses) and 

Change in 
Net Position

Expenses
Charges for 

Services

Operating Grants 
and 

Contributions

Capital Grants 
and 

Contributions
Governmental 

Activities
Functions/Programs
Primary Government
Government Activities
General Government 8,796$               -$                   -$                   -$                   (8,796)$              

Intergovernmental - Operations 
Transfers to PTMD 601,318             -                     -                     -                     (601,318)            
Interest and Related Costs on
Long-Term Debt 1,843,670          -                     -                     1,183,640          (660,030)            

Total Governmental Activities 2,453,784$        -$                   -$                   1,183,640$        (1,270,144)         

General Revenues
Property Taxes 1,673,472          
Specific Ownership Taxes 67,795               
Interest on Late Tax Payments 2,532                 
Net Investment Income 10,672               
Total General Revenues 1,754,471          

Change in Net Position 484,327             

Net Position - Beginning of Year (41,266,884)       

Net Position - End of Year (40,782,557)$     

Program Revenue
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General Debt Service

Total 
Governmental 

Funds
Assets
Cash and Investments 24,344$             -$                   24,344$             
Cash and Investments - Restricted -                     156,837             156,837             
Due from Other Funds 10                      -                     10                      
Due from District No. 3 -                     17,478               17,478               
Property Taxes Receivable 709,882             1,308,585          2,018,467          
Total Assets 734,236$           1,482,900$        2,217,136$        

Liabilities, Deferred Inflows of Resources, and 
Fund Balances

Liabilities
Due to Other Funds -$                   10$                    10$                    
Due to Other Governments 19,531               -                     19,531               
Total Liabilities 19,531               10                      19,541               

Deferred Inflows of Resources
Unavailable Property Taxes 709,882             1,308,585          2,018,467          

Fund Balances
Restricted for:
Debt Service -                     174,305             174,305             

Unassigned 4,823                 -                     4,823                 
Total Fund Balances 4,823                 174,305             179,128             

Total Liabilities, Deferred Inflows of Resources, 
and Fund Balances 734,236$           1,482,900$        

Amounts reported for governmental activities in the 
statement of net position are different because:

Cost of Bond Refunding, Net 1,147,788          

Bonds Payable (41,340,000)       
Unamortized Bond Premium (623,176)            
Accrued Bond Interest (146,292)            
Developer Advance Payable (5)                       

Net Position of Governmental Activities (40,782,557)$     

Other long-term assets are not available to pay for current period expenditures and, 
therefore, are not reported in the funds. 

Long-term liabilities, including bonds payables, are not due and payables in the current 
periods and; therefore, are not recorded as liabilities in the funds.
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General
Debt 

Service

Total 
Governmental 

Funds
Revenues
Property Taxes 585,508$           1,087,964$        1,673,472$        
Specific Ownership Taxes 23,720               44,075               67,795               
Interest on Late Tax Payments 886                    1,646                 2,532                 
Raindance No. 3 Service Fees -                     1,183,640          1,183,640          
Net Investment Income 4,818                 5,854                 10,672               

Total Revenues 614,932             2,323,179          2,938,111          

Expenditures
Current:
County Treasurer's Fees 8,796                 16,344               25,140               
Bank Fees -                     150                    150                    
Intergovernmental Expenditures 601,318             -                     601,318             

Debt Service:
Bond Principal - Series 2016 -                     200,000             200,000             
Bond Interest - Series 2016 -                     1,800,250          1,800,250          

Total Expenditures 610,114             2,016,744          2,626,858          

Net Change in Fund Balances 4,818                 306,435             311,253             

Fund Balances - Beginning of Year 5                        (132,130)            (132,125)            

Fund Balances - End of Year 4,823$               174,305$           179,128$           
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Net Change in Fund Balances - Total Governmental Funds 311,253$        

Amounts reported for governmental activities in the statement of activities are different because:

The issuance of long-term debt (e.g., bonds, leases) provides current financial resources
to governmental funds, while the repayment of the principal of long-term debt consumes
the current financial resources of governmental funds. Neither transaction, however, has
any effect on net position. Also, governmental funds report the effect of premiums,
discounts, and similar items when debt is first issued, whereas these amounts are
deferred and amortized in the statement of activities. The net effect of these differences
in the treatment of long-term debt and related items is as follows:
Bond Series 2024 - Principal Payment 200,000          

Some expenses reported in the statement of activities do not require the use of current financial 
resources and, therefore, are not reported as expenditures in governmental funds.

Amortization of Bond Premium 36,413            
Accrued Bond Interest - Change in Liability 3,729              
Amortization of Cost of Bond Refunding (67,068)           

Changes in Net Position of Governmental Activities 484,327$        
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NOTE 1 DEFINITION OF REPORTING ENTITY 
RainDance Metropolitan District No. 2 (the District), a quasi-municipal corporation and a political subdivision 
of the state of Colorado, was organized by order and decree issued by the District Court in and for Weld County, 
Colorado, on June 6, 2014, and is governed pursuant to provisions of the Colorado Special District Act (Title 32, 
Article 1, Colorado Revised Statutes). 
 
The District was organized to provide financing for the planning, design, acquisition, construction, installation, 
relocation, redevelopment, operations, and maintenance of the public improvements within the District including 
streets, parks and recreation, water and wastewater facilities, transportation, mosquito control, safety protection, 
fire protection, television relay and translation, and security. The District was organized in conjunction with three 
other related metropolitan districts – RainDance Metropolitan Districts No. 1 (District No. 1), RainDance 
Metropolitan District No. 3 (District No. 3), and RainDance Metropolitan District No. 4 (District No. 4). On 
November 20, 2023, District No. 4 changed its name to National Resort Metropolitan District (NRMD). District 
No. 1 serves as the Operating District and is responsible for coordinating financing, construction, and 
maintenance of all public improvements and other services needed for District Nos. 2 – 3 and NRMD (Financing 
Districts) and, together with District No. 1, the Districts, which are responsible for providing the tax base needed 
to support financing of capital improvements and operations and maintenance. 
 
The District follows the Governmental Accounting Standards Board (GASB) accounting pronouncements which 
provide guidance for determining which governmental activities, organizations and functions should be included 
within the financial reporting entity. GASB pronouncements set forth the financial accountability of a 
governmental organization's elected governing body as the basic criterion for including a possible component 
governmental organization in a primary government's legal entity. Financial accountability includes, but is not 
limited to, appointment of a voting majority of the organization's governing body, ability to impose its will on 
the organization, potential for the organization to provide specific financial benefits or burdens, and fiscal 
dependency. 
 
The District is not financially accountable for any other organization, nor is the District a component unit of any 
other primary governmental entity. 
 
The District has no employees, and all operations and administrative functions are contracted. 
 
NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The more significant accounting policies of the District are described as follows: 
 
Government-Wide and Fund Financial Statements 
The government-wide financial statements include the statement of net position and the statement of activities. 
These financial statements include all of the activities of the District. The effect of interfund activity has been 
removed from these statements. Governmental activities are normally supported by taxes and intergovernmental 
revenues. 
 
The statement of net position reports all financial and capital resources of the District. The difference between 
the sum of assets and deferred outflows and the sum of liabilities and deferred inflows is reported as net position. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Government-Wide and Fund Financial Statements (Continued) 
The statement of activities demonstrates the degree to which the direct and indirect expenses of a given function 
or segment are offset by program revenues. Direct expenses are those that are clearly identifiable with a specific 
function or segment. Program revenues include: 1) charges to customers or applicants who purchase, use, or 
directly benefit from goods, services or privileges provided by a given function or segment, and 2) grants and 
contributions that are restricted to meeting the operational or capital requirements of a particular function or 
segment. Taxes and other items not properly included among program revenues are reported as general revenues. 
 
Separate financial statements are provided for governmental funds. Major individual governmental funds are 
reported as separate columns in the fund financial statements. 
 
Measurement Focus, Basis of Accounting, and Financial Statement Presentation 

The government-wide financial statements are reported using the economic resources measurement focus and 
the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded when a liability 
is incurred, regardless of the timing of related cash flows. 
 
Governmental fund financial statements are reported using the current financial resources measurement focus 
and the modified accrual basis of accounting. Revenues are recognized as soon as they are both measurable and 
available. Revenues are considered to be available when they are collectible within the current period or soon 
enough thereafter to pay liabilities of the current period. For this purpose, the government considers revenues to 
be available if they are collected within 60 days of the end of the current fiscal period. The major sources of 
revenue susceptible to accrual are property taxes. All other revenue items are considered to be measurable and 
available only when cash is received by the District. Expenditures, other than interest on long-term obligations, 
are recorded when the liability is incurred or the long-term obligation is due. 

The District reports the following major governmental funds: 
 
The General Fund is the District’s primary operating fund. It accounts for all financial 
resources of the general government, except those required to be accounted for in another 
fund. 
 
The Debt Service Fund accounts for the resources accumulated and payments made for 
principal, interest, and other related costs related to the Series 2024 Bonds. 

Budgets 

In accordance with the State Budget Law, the District’s Board of Directors holds public hearings in the fall each 
year to approve the budget and appropriate the funds for the ensuing year. The appropriation is at the total fund 
expenditures and other financing uses level and lapses at year-end. The District’s Board of Directors can modify 
the budget by line item within the total appropriation without notification. The appropriation can only be 
modified upon completion of notification and publication requirements. The budget includes each fund on its 
basis of accounting unless otherwise indicated.  

 

For the year ended December 31, 2025, the District’s Debt Service Fund expenditures exceeded expenditure 
appropriation which may be a violation of State Statutes.  

 

The District amended its annual budget for the General Fund for the year ended December 31, 2025 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
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 always 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, sale of the tax liens on delinquent properties are held in 
November or December. The County Treasurer remits the taxes collected monthly to the District. 
 
Property taxes, net of estimated uncollectible taxes, are recorded initially as deferred inflow of resources in the 
year they are levied and measurable. The unearned property tax revenue is recorded as revenue in the year they 
are available or collected. 

Deferred Inflows of Resources 

In addition to liabilities, the statement of net position reports a separate section for deferred inflows of resources. 
This separate financial statement element, deferred inflows of resources, represents an acquisition of net assets 
that applies to a future period and so will not be recognized as an inflow of resources (revenue) until that time. 
The District has one item that qualifies for reporting in this category. Accordingly, the item, deferred property 
tax revenue, is deferred and recognized as an inflow of resources in the period that the amount becomes available. 
 
In addition to assets, the statement of net position reports a separate section for deferred outflows of resources. 
This separate financial statement element, deferred outflows of resources, represents a consumption of net assets 
that applies to a future period and so will not be recognized as an outflow of resources (expense/expenditure) 
until that time. The District has one item that qualifies for reporting in this category. Accordingly, the item, cost 
of bond refunding, is deferred and recognized as a outflows of resources in the period that the amount is incurred.  

Equity 

Net Position 

For government-wide presentation purposes, when both restricted and unrestricted resources are available for 
use, it is the District’s practice to use restricted resources first, then unrestricted resources as they are needed. 

In the government-wide financial statements, fund equity is classified as net position. Net position may be 
classified into three components: net investment in capital assets, restricted and unrestricted. 

Fund Balance 

Fund balance for governmental funds should be reported in classifications that comprise a hierarchy based on the 
extent to which the government is bound to honor constraints on the specific purposes for which spending can 
occur. Governmental funds report up to five classifications of fund balance: nonspendable, restricted, committed, 
assigned, and unassigned. Because circumstances differ among governments, not every government or every 
governmental fund will present all of these components. The following classifications describe the relative 
strength of the spending constraints: 
 
Nonspendable Fund Balance – The portion of fund balance that cannot be spent because it is either not in 
spendable form (such as prepaid amounts or inventory) or legally or contractually required to be maintained 
intact. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

Equity (Continued) 
Restricted Fund Balance – The portion of fund balance that is constrained to being used for a specific purpose 
by external parties (such as bondholders), constitutional provisions, or enabling legislation. 
 
Committed Fund Balance – The portion of fund balance that can only be used for specific purposes pursuant to 
constraints imposed by formal action of the government’s highest level of decision-making authority, the Board 
of Directors. The constraint may be removed or changed only through formal action of the Board of Directors. 
 
Assigned Fund Balance – The portion of fund balance that is constrained by the government’s intent to be used 
for specific purposes, but is neither restricted nor committed. Intent is expressed by the Board of Directors to be 
used for a specific purpose. Constraints imposed on the use of assigned amounts are more easily removed or 
modified than those imposed on amounts that are classified as committed. 

 
Fund balance (continued) 

Unassigned Fund Balance – The residual portion of fund balance that does not meet any of the criteria described 
above. 

If more than one classification of fund balance is available for use when an expenditure is incurred, it is the 
District’s practice to use the most restrictive classification first. 

Deficit 

The Debt Service Fund reported a deficit as of December 31, 2024. The deficit was eliminated with the receipt 
of pledged revenue and property taxes in 2025. 

 
NOTE 3 CASH AND INVESTMENTS 

Cash and investments as of December 31, 2025, are classified in the accompanying financial statements 
as follows: 
 

Statement of Net Position:  
Cash and Investments $24,344 
Cash and Investments - Restricted 156,837 

Total Cash and Investments $181,181 

Cash and investments as of December 31, 2025, consist of the following: 
 

Deposits with Financial Institutions $135,947 
Investments 45,234 

Total Cash and Investments $181,181 
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NOTE 3 CASH AND INVESTMENTS (CONTINUED) 
 
Deposits with Financial Institutions 

The Colorado Public Deposit Protection Act (PDPA) requires that all units of local government deposit cash in 
eligible public depositories. Eligibility is determined by state regulators. Amounts on deposit in excess of federal 
insurance levels must be collateralized. The eligible collateral is determined by the PDPA. PDPA allows the 
institution to create a single collateral pool for all public funds. The pool for all the uninsured public deposits as 
a group is to be maintained by another institution or held in trust. The market value of the collateral must be at 
least 102% of the aggregate uninsured deposits. 

 

The State Commissioners for banks and financials services are required by statue to monitor the naming of 
eligible depositories and reporting off the uninsured deposits and assets maintained in the collateral pools. 

 
At December 31, 2025, the District’s cash deposits had a bank and carrying balance of $135,947. 

 
Investments 

The District has not adopted a formal investment policy; however, the District follows state statutes regarding 
investments. 
 
The District generally limits its concentration of investments to those noted with an asterisk (*) below, 
which are believed to have minimal credit risk, minimal interest rate risk, and no foreign currency risk. 
Additionally, the District is not subject to concentration risk or investment custodial risk disclosure requirements 
for investments that are in the possession of another party. 
 
Colorado revised statutes limit investment maturities to five years or less unless formally approved by the Board 
of Directors. Such actions are generally associated with a debt service reserve or sinking fund requirements. 

Colorado statutes specify investment instruments meeting defined rating and risk criteria in which local 
governments may invest which include: 
 

 Obligations of the United States, certain U.S. government agency securities, and securities of the World Bank 
 General obligation and revenue bonds of U.S. local government entities 
 Certain certificates of participation 
 Certain securities lending agreements 
 Bankers’ acceptances of certain banks 
 Commercial paper 
 Written repurchase agreements and certain reverse repurchase agreements collateralized by certain 

authorized securities 
 Certain money market funds 
 Guaranteed investment contracts 
 Local government investment pools 
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NOTE 3 CASH AND INVESTMENTS (CONTINUED) 
 
Investments (Continued) 
As of December 31, 2025, the District had the following investments: 
 
Investment   Maturity       Amount  
U.S. Treasury Money Market Fund  Weighted-Average 
 Under 60 Days $ 45,234 

U.S. Treasure Money Market Funds 
The money at U.S Bank is invested in the First American Funds – Y Class Treasury Obligation Fund. The First 
American Fund is a money market fund that is managed by U.S. Bancorp Asset Management, Inc. and each share 
is equal in value to $1.00. The fund is AAAm rated and invests in high quality short-term U.S. Treasury obligations, 
including repurchase agreements secured by U.S. Treasury obligations. The average underlying securities is 60 
days or less.  

Restricted Cash and Investments 
Cash and investments of the District include amounts restricted in accordance with the Series 2024 Loan 
Agreement. At December 31, 2025, cash deposits in the amount of $156,837 are restricted for the payment of debt 
service and other purposes as provided in the related loan documents and are therefore not available for general 
operations of the District. 
 
NOTE 4 INTERFUND BALANCES AND TRANSFERS 
At December 31, 2025, the General Fund subsidized $10 on behalf of the Debt Service Fund for a wire fee, 
which was repaid shortly after year end  
 
NOTE 5 LONG-TERM OBLIGATIONS 

The following is an analysis of changes in the District’s long-term obligations for the year ended December 31, 
2025:

Balance at 
Decmeber 31, 

2024 Additions Reductions

Balance at 
December 31, 

2025
Due Within 
One Year

Bonds Payable:
General Obligation Bonds

Series 2024 $ 41,540,000   $ -                 $ (200,000)        $ 41,340,000   $ 695,000    
Series 2024 - Premium 659,589        -                 (36,413)          623,176       -           

Subtotal Bonds Payable 42,199,589   -                 (236,413)        41,963,176   695,000    

Other Debts:

Developer Advance - Operating 5                  -                 -                 5                  -           

Subtotal Other Debts 5                  -                 -                 5                  

Total Long-Term Obligations $ 42,199,594   $ -                 $ (236,413)        $ 41,963,181   $ 695,000    
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NOTE 5 LONG-TERM OBLIGATIONS (CONTINUED) 

The details of the District’s long-term obligations are as follows: 

On October 9, 2024, the District advance refunded and defeased $43,095,000 in General Obligation Bonds by 
the issuance of Limited Tax General Obligation Bonds, Series 2024 (the Bonds), in the amount of $41,540,000. 
The refunding of the District No. 3’s 2018 Bonds and District’s 2019 Bonds were undertaken to reduce total debt 
service payments over the next 30 years by approximately $12,527,231 and to obtain an economic gain of 
approximately $5,772,028. 

Use of Proceeds 

Net proceeds of the Bonds were used to fully refund District No. 3’s outstanding Series 2018A Senior and 2018B 
Subordinate Bonds and the District’s Series 2019A Senior and 2019B Subordinate Bonds and pay the costs of 
issuing the Bonds. 

Optional Redemption 
The bonds maturing on or after December 1, 2029, are subject to redemption prior to maturity, at the option of the 
District, and on any date thereafter, upon payment of par, accrued interest, and a redemption premium of a 
percentage of the principal amount redeemed, as follows: 

 
Date of Redemption      Redemption Premium 
December 1, 2029, to November 30, 2030   3.00% 
December 1, 2030, to November, 2031     2.00 
December 1, 2031, to November 28, 2032   1.00 
December 1, 2032, and thereafter    0.00 

Bond Details 
The Bonds bear interest between 4.00% to 5.00%, payable semi-annually to the extent oof Senior Pledged Revenue 
available on June 1 and December 1 (Interest Payment Dates), beginning on December 1, 2024. Annual mandatory 
sinking fund principal payments are due on December 1, beginning on December 1, 2025. The Bonds mature on 
October 1, 2054. 
 
To the extent principal of the Bonds is not paid when due, such principal will remain outstanding until paid. To 
the extent interest on the Bonds is not paid when due, such unpaid  interest will compound semi-annually on each 
Interest Payment Date, at the rate then borne by the Bonds.  
 
The Bonds are not subject to acceleration and do not have any unused lines of credit. No assets have been pledged 
as collateral on the Bonds. 

Pledged Revenue 
Per the Capital Pledge Agreement, the Bonds are secured by and payable from District No. 2 and District No. 3 
(the Taxing Districts_ pledged revenue, which consists of the following sources, net of any costs of collection: on 
the 2016 Bonds. 

(a) all Property Tax Revenue; 

(b) all Specific ownership Tax Revenues, and 

(c) any other legally available moneys which the District determines, inn its absolute discretion, to credit to the 
Bond Fund.  
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NOTE 5 LONG-TERM OBLIGATIONS (CONTINUED) 

Property Tax Revenues 
Property Tax Revenues means all moneys derived from imposition by the Taxing Districts of the Required Mill 
Levy. Property Tax Revenues are net of the costs of collection and any tax refunds or abatements authorized by or 
on behalf of the County. 

Required Mill Levy 
The Taxing Districts have covenanted to impose a Required Mill Levy each year in an amount sufficient to pay 
the principal of, premium if any, and interest on the Bonds as they become due and payable and to replenish the 
Reserve Fund to the Reserve Requirement, but not in excess of 39 mills (subject to adjustment for changes in the 
method of calculating assessed valuation occurring after January 1, 2014). 

Reserve Fund 
The Bonds are also secured by amounts on deposit in the Reserve Fund in the amount off Reserve Requirement 
($2,492,800), which was funded at closing by a debt service reserve insurance policy issued by Build America 
Mutual Assurance Company (BAM). 

Events of Default of the Bonds 
Events of default occur if the Districts fails to impose the Required Mill Levy or apply thee Pledged Revenue as 
required by the Capital Pledge Agreement, and do not comply with other customary terms and conditions with 
normal financing as described in the Bonds indenture.  

2024 Bonds Debt Service 
The outstanding principal and interest of the Bonds are due as follows: 

Year ending 
December 31, Principal Interest Total

2026 695,000              1,790,250                       2,485,250 
2027 730,000              1,755,500                       2,485,500 
2028 770,000              1,719,000                       2,489,000 
2029 805,000              1,680,500                       2,485,500 
2030 850,000              1,640,250                       2,490,250 

2031-2035 4,920,000           7,520,500                     12,440,500 
2036-2040 6,275,000           6,161,500                     12,436,500 
2041-2045 7,785,000           4,660,400                     12,445,400 
2046-2050 9,465,000           2,974,000                     12,439,000 
2051-2024 9,045,000           907,333              9,952,333           

Total 41,340,000         30,809,233         72,149,233         
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NOTE 6 AUTHORIZED DEBT 

At December 31, 2025, the District had authorized but unissued indebtedness in the following amounts allocated 
for the following purposes: 

Amount Authorized on 
November 8, 1994

Authorization Used 
for 2019 Bonds

Authorization Used 
for 2024 Loan

Authorized but 
Unissued

Water  $               93,000,000  $           (3,956,432)  $                          -    $           89,043,568 

Streets                   93,000,000               (6,261,698)                              -                 86,738,302 

Sanitation/Stormwater                   93,000,000               (4,138,890)                              -                 88,861,110 

Parks and Recreation                   93,000,000                              -                                -                 93,000,000 

Public Transporation                   93,000,000                              -                                -                 93,000,000 

Fire Protection                   93,000,000                              -                                -                 93,000,000 

Mosquito Control                   93,000,000                              -                                -                 93,000,000 

Safety Protection                   93,000,000  -  -               93,000,000 

Security                   93,000,000  -  -               93,000,000 

TV Relay and Translation                   93,000,000                              -                                -                 93,000,000 

Operation and Maintenance                   93,000,000  -  -               93,000,000 

Debt Refunding                   93,000,000                              -                 41,540,000             134,540,000 

Intergovernmental Agreements                  93,000,000                              -                                -                 93,000,000 

Private Agreements                   93,000,000  -  -               93,000,000 

Special Assessments                   93,000,000                              -                                -                 93,000,000 

 

Pursuant to the Service Plan, the maximum general obligation bonded indebtedness for all of the Financing 
Districts combined is to not exceed $93,000,000 exclusive of costs of issuance, organization costs, inflation, 
contingencies, and other similar costs. 

NOTE 7 NET POSITION 

The District has a deficit unrestricted net position. The District has a deficit in unrestricted net position because it 
carries a bond payable that was issued to refund prior bonds for the District and District No. 3, which bonds’ net 
proceeds were used to finance public improvements that were either conveyed to other governments or transferred 
to District No. 1. 

NOTE 8 RELATED PARTIES 

The developer of the property which constitutes the District is RainDance Land Company LLC., a Delaware 
limited liability company (Developer). Certain members of the Board of Directors of the District are officers or 
employees of or related to the Developer or an entity affiliated with the Developer or the majority owner of the 
Developer and may have conflicts of interest in dealing with the District. 
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NOTE 9 AGREEMENTS 

District Coordinating Services Agreement 
Effective as of January 1, 2018, the Districts entered into a District Coordinating Services Agreement (the 
Coordinating Services Agreement) for the purpose of establishing the respective obligations of the Districts with 
respect to the coordination, oversight, and funding of certain administrative costs of the Districts, and costs related 
to the continued operation and maintenance of certain of the Public Improvements within such Districts. Pursuant 
to the Coordinating Services Agreement, District No. 1 was designated as the “coordinating district” (the 
Coordinating District). The District, District No. 3, and National Resort Metro District were each designated as 
“financing districts” (the Financing Districts). 

Common Finance Plan Resolution and Infrastructure Acquisition and Reimbursement Agreement 
On December 5, 2019, District No. 1 and the District adopted a Joint Resolution Regarding Intent to Implement 
Common Plan of Finance (the Common Finance Plan Resolution), pursuant to which: (a) the District and District 
No. 1 declared their mutual intent to implement the common plan of finance set forth and approved in the Service 
Plan to fund or reimburse from the Bonds all or a portion of the capital costs related to the Public Improvements 
to serve RainDance; and (b) the District declared its intent, upon issuance of the Bonds, to transfer all available 
proceeds to District No. 1 for the payment of such costs, including amounts owed by District No. 1, pursuant to 
certain Reimbursement Agreement. 

 
District No. 1 and the Developer have entered into an Infrastructure Acquisition and Reimbursement Agreement 
dated March 1, 2018 (the Reimbursement Agreement). Pursuant to the Reimbursement Agreement, it is 
acknowledged that the Developer has incurred certain costs related to the public infrastructure for the benefit of 
RainDance community, and may incur additional costs related thereto during a period when District No. 1 is unable 
to fund such costs, and District No. 1 and the Developer desire to establish terms and conditions under which 
District No. 1 (a) shall reimburse the Developer for any and all costs of any kind related to the provision of the 
Public Improvements that may be lawfully funded by District No. 1 under the Special District Act and the Service 
Plan (collectively, District Eligible Costs) which are subject to an Accountant’s Cost Certification and Engineer’s 
Cost Certification (Certified District Eligible Costs) to the extent constituting repayment obligations under the 
Reimbursement Agreement; (b) may acquire any such Public Improvements constructed for the benefit of 
RainDance community that are to be owned by District No. 1 from the Developer and shall pay Certified District 
Eligible Costs; and (c) shall reimburse the Developer for Certified District Eligible Costs incurred by the Developer 
for Public Improvements that are being dedicated to the Town or other governmental entities. 

NOTE 10 RISK MANAGEMENT 
The District is exposed to various risks of loss related to torts; thefts of, damage to, or destruction of assets; errors 
or omissions; injuries to employees; or acts of God. 
 
The District is a member of the Colorado Special Districts Property and Liability Pool (the Pool). The Pool is an 
organization created by intergovernmental agreement to provide property, liability, public officials’ liability, boiler 
and machinery, and workers’ compensation coverage to its members. Settled claims have not exceeded this 
coverage in any of the past three fiscal years. 
 
The District pays annual premiums to the Pool for liability, property and public officials’ liability coverage. In the 
event aggregated losses incurred by the Pool exceed amounts recoverable from reinsurance contracts and funds 
accumulated by the Pool, the Pool may require additional contributions from the Pool members. Any excess funds 
which the Pool determines are not needed for purposes of the Pool may be returned to the members pursuant to a 
distribution formula.  
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NOTE 11 TAX, SPENDING, AND DEBT LIMITATIONS 
Article X, Section 20 of the Colorado Constitution, commonly known as the Taxpayer’s Bill of Rights (TABOR), 
contains tax, spending, revenue and debt limitations which apply to the state of Colorado and all local governments. 
Spending and revenue limits are determined based on the prior year’s Fiscal Year Spending adjusted for allowable 
increases based upon inflation and local growth. Fiscal Year Spending is generally defined as expenditures plus 
reserve increases with certain exceptions. Revenue in excess of the Fiscal Year Spending limit must be refunded 
unless the voters approve retention of such revenue. 
 
TABOR requires local governments to establish Emergency Reserves. These reserves must be at least 3% of Fiscal 
Year Spending (excluding bonded debt service). Local governments are not allowed to use the emergency reserves 
to compensate for economic conditions, revenue shortfalls, or salary or benefit increases. As of December 31, 
2025, the District has not provided for an emergency reserve equal to at least 3% of Fiscal Year Spending, as 
defined under TABOR, because net tax revenue is transferred to Poudre Tech Metropolitan District, the Operating 
District. However, the District has committed to maintain a reasonable level of unrestricted fund balance in the 
General Fund to mitigate temporary revenue shortfalls or unplanned one-time expenditures that may occur in the 
future. 
 
The District’s management has taken steps it believes are necessary to comply with the provisions of TABOR. 
However, TABOR is complex and subject to interpretation. Many of the provisions, including the interpretation 
of how to calculate Fiscal Year Spending limits, will require judicial interpretation. 
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Original 
Budget Final Budget 

Actual 
Amounts 

Variance with 
Final Budget 

Positive 
(Negative) 

Revenues
Property Tax 585,507$      585,507$      585,508       1$                  

Specific Ownership Tax 23,420         23,420         23,720         300                

Interest on Late Tax Payments -              -              886             886                
Net Investment Income 20                20                4,818          4,798             

Other Revenue -               571              -              (571)               

Total Revenues 608,947       609,518       614,932       5,414             

Expenditures
County Treasurer's Fee 8,783           8,783           8,796          (13)                
Intergovernmental Expenditures 600,164       600,735       601,318       (583)               

Total Expenditures 608,947       609,518       610,114       (596)               

Net Change in Fund Balance -               -               4,818          4,818             

Fund Balances - Beginning of Year 518              518              5                 (513)               

Fund Balances - End of Year 518$            518$            4,823$         4,305$           
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Original 
and Final 
Budget 

Actual 
Amounts 

Variance with 
Final Budget 

Positive 
(Negative) 

Revenues
Property Taxes 1,087,963$ 1,087,964$   1$               
Specific Ownership Taxes 43,519        44,075         556             
Interest on Late Tax Payments -             1,646           1,646          
Raindance No. 3 Service Fees 1,186,369   1,183,640     (2,729)         
Net Investment Income -             5,854           5,854          

Total Revenues 2,317,851   2,323,179     5,328          

Expenditures
Current:

County Treasurer's Fees 16,319        16,344         (25)             
Bank Fees 100            150              (50)             
Intergovernmental Expenditures 260,036      -               260,036      
Contingency 32,000        -               32,000        

Debt Service:
Bond Principal - Series 2016 200,000      200,000       
Bond Interest - Series 2016 1,800,250   1,800,250     -             
Paying Agent Fees 9,000         -               9,000          

Total Expenditures 2,317,705   2,016,744     300,961      

Net Change in Fund Balance 146            306,435       306,289      
Fund Balances - Beginning of Year -             (132,130)      (132,130)     
Fund Balances - End of Year 146$          174,305$      174,159$    
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Principal Interest
2026 695,000$ 1,790,250$ 2,485,250$ 
2027 730,000 1,755,500 2,485,500 
2028 770,000 1,719,000 2,489,000 
2029 805,000 1,680,500 2,485,500 
2030 850,000 1,640,250 2,490,250 
2031 890,000 1,597,750 2,487,750 
2032 935,000 1,553,250 2,488,250 
2033 985,000 1,506,500 2,491,500 
2034 1,030,000 1,457,250 2,487,250 
2035 1,080,000 1,405,750 2,485,750 
2036 1,140,000 1,351,750 2,491,750 
2037 1,190,000 1,294,750 2,484,750 
2038 1,250,000 1,235,250 2,485,250 
2039 1,315,000 1,172,750 2,487,750 
2040 1,380,000 1,107,000 2,487,000 
2041 1,440,000 1,051,800 2,491,800 
2042 1,495,000 994,200 2,489,200 
2043 1,550,000 934,400 2,484,400 
2044 1,620,000 872,400 2,492,400 
2045 1,680,000 807,600 2,487,600 
2046 1,750,000 740,400 2,490,400 
2047 1,815,000 670,400 2,485,400 
2048 1,895,000 597,800 2,492,800 
2049 1,965,000 522,000 2,487,000 
2050 2,040,000 443,400 2,483,400 
2051 2,125,000 361,800 2,486,800 
2052 2,210,000 276,800 2,486,800 
2053 2,300,000 188,400 2,488,400 
2054 2,410,000 80,333 2,490,333 
Total 41,340,000$      30,809,233$      72,149,233$      

Total

$41,540,000
Limited Tax General Obligation Bonds
Series 2024, Dated October 9, 2024

Interest Rate: 4.00% to 5.00%
Interest Payable

June 1 and December 1
Principal Payable December 1

Bonds/Loans 
and Interest 
Maturing in  

the year 
Ending 

December 31,



 

 

ANNUAL INNFORMATION REQUIRED BY THE CONTINUING 
DISCLOSURE AGREEMENT RELATED T THE LIMITED TAX 

GENNERAL OBLIGATION BONDS, SERIES 2024 
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SUMMARY OF ASSESSED VALUATION, MILL LEVY AND PROPERTY TAXES COLLECTED 

 
RAINDANCE METROPOLITAN DISTRICT NO. 2 

Year Ended 
December 31,

Prior Year 
Assessed 
Valuation

Percent 
Change

General 
Fund

Debt 
Service 

Fund Levied Collected

Percent 
Collected 
to Levied

2021 $ 1,771,450 65.8 %    29.191 10.604 $ 70,494 $ 74,458 105.62 
2022 8,183,850 362.0      6.327 34.279        332,312 332,151 99.95 
2023 17,888,420 118.6      2.922 40.912        784,121 784,122 100.00 
2024 32,417,930 81.2      1.628 47.037     1,577,618 1,577,620 100.00 
2025 36,699,700 13.2    15.954 29.645     1,673,470 1,676,004 100.15 

Estimated for 
Year Ending 

December 31, 2026 $ 46,635,260 27.1 15.222 28.060     2,018,467 

Total Mill Levied Total Property Taxes

 

Note: Property taxes collected in any one year include collection of delinquent property taxes levied in prior years. 
Information received from the Treasurer does not permit identification of specific year of levy. 

Source: Weld County Assessor's Office 
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SUMMARY OF ASSESSED VALUATION, MILL LEVY AND PROPERTY TAXES COLLECTED 
  

RAINDANCE METROPOLITAN DISTRICT NO. 3 

Year Ended 
December 31,

Prior Year 
Assessed 
Valuation

Percent 
Change

General 
Fund

Debt 
Service 
Fund Levied Collected

Percent 
Collected to 

Levied
2021 $ 13,361,020 227.8 %     3.841 39.290 $ 576,274 $ 576,277 100 %
2022 24,340,250 82.2     2.116 40.264    1,031,540 1,032,670 100 
2023 26,444,580 8.6     1.967 42.333    1,171,495 1,171,995 100 
2024 37,836,580 43.1           -   48.846    1,848,166 1,848,170 100 
2025 38,924,650 2.9   15.954 29.645    1,774,925 1,776,049 100 

Estimated for Year 
Ending December 

31, 2026 $ 39,949,790 2.6 16.718 28.060 1,788,872   

Total Mill Levied Total Property Taxes

 
Note: Property taxes collected in any one year include collection of delinquent property taxes levied in prior years 
 Information received from the Treasurer does not permit identification of specific year of levy. 
 
Source: Weld County Assessor’s Office and the District. 
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INDEPENDENT AUDITOR’S REPORT  

Board of Directors 
Raindance Metropolitan District No. 3 
Weld County, Colorado 

Opinions 

We have audited the accompanying financial statements of the governmental activities and each major fund of the 
Raindance Metropolitan District No. 3 (the District) as of and for the year ended December 31, 2025, and the related 
notes to the financial statements, which collectively comprise the District’s basic financial statements as listed in 
the table of contents.  

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the governmental activities and each major fund of the District, as of December 31, 2025, and 
the respective changes in financial position for the year then ended in accordance with accounting principles 
generally accepted in the United States of America.  

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. 
Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of 
the Financial Statements section of our report. We are required to be independent of the District, and to meet our 
other ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe 
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.  

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements in accordance with 
accounting principles generally accepted in the United States of America, and for the design, implementation, and 
maintenance of internal control relevant to the preparation and fair presentation of financial statements that are free 
from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the District’s ability to continue as a going concern 
for twelve months beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that 
an audit conducted in accordance with generally accepted auditing standards will always detect a material 
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or 
the override of internal control. Misstatements are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user based on the financial 
statements. 

  



 

In performing an audit in accordance with generally accepted auditing standards, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the District’s internal control. Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the District’s ability to continue as a going concern for a reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we 
identified during the audit. 

Required Supplementary Information  

Accounting principles generally accepted in the United States of America require that the management’s discussion 
and analysis and budgetary comparison information be presented to supplement the basic financial statements. Such 
information is the responsibility of management and, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting 
for placing the basic financial statements in an appropriate operational, economic, or historical context.  

We have applied certain limited procedures to the budgetary comparison schedules in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of management about 
the methods of preparing the information and comparing the information for consistency with management’s 
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audit of the 
basic financial statements. We do not express an opinion or provide any assurance on the budgetary comparison 
schedules because the limited procedures do not provide us with sufficient evidence to express an opinion or provide 
any assurance. 

Management has omitted the management’s discussion and analysis that accounting principles generally accepted 
in the United States of America require to be presented to supplement the basic financial statements. Such missing 
information, although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial 
statements in an appropriate operational, economic, or historical context. Our opinions on the basic financial 
statements are not affected by this missing information. 

Supplementary Information  

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise 
the District’s basic financial statements. The supplementary information listed in the table of contents is presented 
for purposes of additional analysis and are not a required part of the basic financial statements. Such information is 
the responsibility of management and was derived from and relates directly to the underlying accounting and other 
records used to prepare the basic financial statements. The information has been subjected to the auditing procedures 
applied in the audit of the basic financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to prepare the basic 
financial statements or to the basic financial statements themselves, and other additional procedures in accordance 
with auditing standards generally accepted in the United States of America. In our opinion, the supplementary 
information listed in the table of contents is fairly stated, in all material respects, in relation to the basic financial 
statements as a whole.  

  



 

 

Other Information  

Management is responsible for the continuing disclosure annual financial information included in the report. The 
other information comprises the continuing disclosure annual financial information  but does not include the basic 
financial statements and our auditor’s report thereon. Our opinions on the basic financial statements do not cover 
the other information, and we do not express an opinion or any form of assurance thereon. 

In connection with our audit of the basic financial statements, our responsibility is to read the other information and 
consider whether a material inconsistency exists between the other information and the basic financial statements, 
or the other information otherwise appears to be materially misstated. If, based on the work performed, we conclude 
that an uncorrected material misstatement of the other information exists, we are required to describe it in our report. 

 

 

Bailey, Colorado 
July 31, 2026 
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The accompanying notes are an integral part of these financial statements. 

Governmental 
Activities

Assets
Cash and Investments 12,587$             
Cash and Investments - Restricted 24,836               
Property Taxes Receivable 1,788,872          

Total Assets 1,826,295          

Liabilities
Due to District No. 1 12,582               
Due to District No. 2 17,478               
Noncurrent Liabilities:

Due in More Than One Year 5                       
Total Liabilities 30,065               

Deferred Inflows of Resources
Property Tax Revenue 1,788,872          

Net Position
Unrestricted 7,358                

Total Net Position 7,358$               
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The accompanying notes are an integral part of these financial statements. 

Net Revenues 
(Expenses) and 

Change in 
Net Position

Expenses
Charges for 

Services

Operating 
Grants and 

Contributions

Capital Grants 
and 

Contributions
Governmental 

Activities
Functions/Programs

Primary Government
Government Activities

Interest and Related Costs on
Long-Term Debt 1,848,084$         -$           -$               -$               (1,848,084)$       

Total Governmental Activities 1,848,084$         -$           -$               -$               (1,848,084)        

General Revenues
Property Taxes 1,776,049          
Specific Ownership Taxes 71,905              
Net Investment Income 7,488                

Total General Revenues 1,855,442          

Change in Net Position 7,358                

Net Position - Beginning of Year -                   

Net Position - End of Year 7,358$              

Program Revenue
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The accompanying notes are an integral part of these financial statements. 

General Debt Service

Total 
Governmental 

Funds
Assets

Cash and Investments 12,587$            -$            12,587$            
Cash and Investments - Restricted -                   24,836         24,836              
Property Taxes Receivable 667,881            1,120,991    1,788,872          

Total Assets 680,468$          1,145,827$  1,826,295$        

Liabilities, Deferred Inflows of Resources, 
and Fund Balances

Liabilities
Due to District No. 1 12,582$            -$            12,582$            
Due to District No. 2 -                   17,478         17,478              

Total Liabilities 12,582              17,478         30,060              

Deferred Inflows of Resources
Deferred Property Tax 667,881            1,120,991    1,788,872          

Fund Balances
Unassigned 5                      7,358          7,363                

Total Liabilities, Deferred Inflows of 
Resources, and Fund Balances 680,468$          1,145,827$  

Amounts reported for governemental 
activities in the statement of net position are 
different because:

Long-term liabilities, including bonds 
payables, are not due and payables in the 
current periods and; therefore, are not 
recorded as liabilities in the funds.

Developer Advance Payable (5)                     

Net Position of Governmental Activities 7,358$              
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The accompanying notes are an integral part of these financial statements. 

General Debt Service

Total 
Governmental 

Funds
Revenues

Property Taxes 621,672$        1,153,889$    1,775,561$       
Specific Ownership Taxes 25,158            46,747          71,905              
Tax Related Interest 171                317               488                  
Net Investment Income -                 7,488            7,488               

Total Revenues 647,001          1,208,441      1,855,442         

Expenditures
Current:

County Treasurer's Fees 9,317              17,313          26,630              
Bank Fees -                 130               130                  
Intergovernmental Service Fees to RDMD 1 637,684          -               637,684            
Intergovernmental Service Fees to RDMD 2 -                 1,183,640      1,183,640         

Total Expenditures 647,001          1,201,083      1,848,084         

Net Change in Fund Balance -                 7,358            7,358               

Fund Balances - Beginning of Year 5                    -               5                      

Fund Balances - End of Year 5$                  7,358$          7,363$              
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The accompanying notes are an integral part of these financial statements. 

 

Net Change in Fund Balances - Total Governmental Funds 7,358$             

Amounts reported for governmental activities in the statement of activities are different 
because:

The issuance of long-term debt (e.g., bonds, leases) provides current financial resources
to governmental funds, while the repayment of the principal of long-term debt consumes
the current financial resources of governmental funds. Neither transaction, however, has
any effect on net position. 

Principal Payments -                  

Some expenses reported in the statement of activities do not require the use of current 
financial resources and, therefore, are not reported as expenditures in governmental funds.

Accrued Bond Interest - Change in Liability -                  

Changes in Net Position of Governmental Activities 7,358$             
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NOTE 1 DEFINITION OF REPORTING ENTITY 
RainDance Metropolitan District No. 3 (the District), a quasi-municipal corporation and a political subdivision 
of the state of Colorado, was organized by order and decree issued by the District Court in and for Weld County, 
Colorado, on June 6, 2014, and is governed pursuant to provisions of the Colorado Special District Act (Title 32, 
Article 1, Colorado Revised Statutes). 
 
The District was organized to provide financing for the planning, design, acquisition, construction, installation, 
relocation, redevelopment, operations, and maintenance of the public improvements within the District including 
streets, parks and recreation, water and wastewater facilities, transportation, mosquito control, safety protection, 
fire protection, television relay and translation, and security. The District was organized in conjunction with three 
other related metropolitan districts – RainDance Metropolitan Districts No. 1 (District No. 1), RainDance 
Metropolitan District No. 3 (District No. 3), and RainDance Metropolitan District No. 4 (District No. 4). On 
November 20, 2023, District No. 4 changed its name to National Resort Metropolitan District (NRMD). District 
No. 1 serves as the Operating District and is responsible for coordinating financing, construction, and 
maintenance of all public improvements and other services needed for District Nos. 2 – 3 and NRMD (Financing 
Districts) and, together with District No. 1, the Districts, which are responsible for providing the tax base needed 
to support financing of capital improvements and operations and maintenance. 
 
The District follows the Governmental Accounting Standards Board (GASB) accounting pronouncements which 
provide guidance for determining which governmental activities, organizations and functions should be included 
within the financial reporting entity. GASB pronouncements set forth the financial accountability of a 
governmental organization's elected governing body as the basic criterion for including a possible component 
governmental organization in a primary government's legal entity. Financial accountability includes, but is not 
limited to, appointment of a voting majority of the organization's governing body, ability to impose its will on 
the organization, potential for the organization to provide specific financial benefits or burdens, and fiscal 
dependency. 
 
The District is not financially accountable for any other organization, nor is the District a component unit of any 
other primary governmental entity. 
 
The District has no employees, and all operations and administrative functions are contracted. 
 
NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The more significant accounting policies of the District are described as follows: 
 
Government-Wide and Fund Financial Statements 
The government-wide financial statements include the statement of net position and the statement of activities. 
These financial statements include all of the activities of the District. The effect of interfund activity has been 
removed from these statements. Governmental activities are normally supported by taxes and intergovernmental 
revenues. 
 
The statement of net position reports all financial and capital resources of the District. The difference between 
the sum of assets and deferred outflows and the sum of liabilities and deferred inflows is reported as net position. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Government-Wide and Fund Financial Statements (Continued) 
The statement of activities demonstrates the degree to which the direct and indirect expenses of a given function 
or segment are offset by program revenues. Direct expenses are those that are clearly identifiable with a specific 
function or segment. Program revenues include: 1) charges to customers or applicants who purchase, use, or 
directly benefit from goods, services or privileges provided by a given function or segment, and 2) grants and 
contributions that are restricted to meeting the operational or capital requirements of a particular function or 
segment. Taxes and other items not properly included among program revenues are reported as general revenues. 
 
Separate financial statements are provided for governmental funds. Major individual governmental funds are 
reported as separate columns in the fund financial statements. 
 
Measurement Focus, Basis of Accounting, and Financial Statement Presentation 

The government-wide financial statements are reported using the economic resources measurement focus and 
the accrual basis of accounting. Revenues are recorded when earned and expenses are recorded when a liability 
is incurred, regardless of the timing of related cash flows. 
 
Governmental fund financial statements are reported using the current financial resources measurement focus 
and the modified accrual basis of accounting. Revenues are recognized as soon as they are both measurable and 
available. Revenues are considered to be available when they are collectible within the current period or soon 
enough thereafter to pay liabilities of the current period. For this purpose, the government considers revenues to 
be available if they are collected within 60 days of the end of the current fiscal period. The major sources of 
revenue susceptible to accrual are property taxes. All other revenue items are considered to be measurable and 
available only when cash is received by the District. Expenditures, other than interest on long-term obligations, 
are recorded when the liability is incurred or the long-term obligation is due. 

The District reports the following major governmental funds: 
 
The General Fund is the District’s primary operating fund. It accounts for all financial 
resources of the general government, except those required to be accounted for in another 
fund. 
 
The Debt Service Fund accounts for the resources accumulated and pledged for the payment 
of principal, interest, and other related costs associated with the Series 2024 Bonds in District 
No. 2.  

Budgets 

In accordance with the State Budget Law, the District’s Board of Directors holds public hearings in the fall each 
year to approve the budget and appropriate the funds for the ensuing year. The appropriation is at the total fund 
expenditures and other financing uses level and lapses at year-end. The District’s Board of Directors can modify 
the budget by line item within the total appropriation without notification. The appropriation can only be 
modified upon completion of notification and publication requirements. The budget includes each fund on its 
basis of accounting unless otherwise indicated.  

 

General Fund actual expenditures exceeded budgeted expenditures by $1,007. This may be a violation of State 
Statute. 

 

The District amended its annual budget for the General Fund for the year ended December 31, 2025. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
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 always 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, sale of the tax liens on delinquent properties are held in 
November or December. The County Treasurer remits the taxes collected monthly to the District. 
 
Property taxes, net of estimated uncollectible taxes, are recorded initially as deferred inflow of resources in the 
year they are levied and measurable. The unearned property tax revenue is recorded as revenue in the year they 
are available or collected. 

Deferred Inflows of Resources 

In addition to liabilities, the statement of net position reports a separate section for deferred inflows of resources. 
This separate financial statement element, deferred inflows of resources, represents an acquisition of net assets 
that applies to a future period and so will not be recognized as an inflow of resources (revenue) until that time. 
The District has one item that qualifies for reporting in this category. Accordingly, the item, deferred property 
tax revenue, is deferred and recognized as an inflow of resources in the period that the amount becomes available. 

Equity 

Net Position 

For government-wide presentation purposes, when both restricted and unrestricted resources are available for 
use, it is the District’s practice to use restricted resources first, then unrestricted resources as they are needed. 

In the government-wide financial statements, fund equity is classified as net position. Net position may be 
classified into three components: net investment in capital assets, restricted and unrestricted. 

Fund Balance 

Fund balance for governmental funds should be reported in classifications that comprise a hierarchy based on the 
extent to which the government is bound to honor constraints on the specific purposes for which spending can 
occur. Governmental funds report up to five classifications of fund balance: nonspendable, restricted, committed, 
assigned, and unassigned. Because circumstances differ among governments, not every government or every 
governmental fund will present all of these components. The following classifications describe the relative 
strength of the spending constraints: 
 
Nonspendable Fund Balance – The portion of fund balance that cannot be spent because it is either not in 
spendable form (such as prepaid amounts or inventory) or legally or contractually required to be maintained 
intact. 
 
Restricted Fund Balance – The portion of fund balance that is constrained to being used for a specific purpose 
by external parties (such as bondholders), constitutional provisions, or enabling legislation. 
 
Committed Fund Balance – The portion of fund balance that can only be used for specific purposes pursuant to 
constraints imposed by formal action of the government’s highest level of decision-making authority, the Board  
of Directors. The constraint may be removed or changed only through formal action of the Board of Directors. 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Equity (Continued) 
Assigned Fund Balance – The portion of fund balance that is constrained by the government’s intent to be used 
for specific purposes, but is neither restricted nor committed. Intent is expressed by the Board of Directors to be 
used for a specific purpose. Constraints imposed on the use of assigned amounts are more easily removed or 
modified than those imposed on amounts that are classified as committed. 
 

Unassigned Fund Balance – The residual portion of fund balance that does not meet any of the criteria described 
above. 

If more than one classification of fund balance is available for use when an expenditure is incurred, it is the 
District’s practice to use the most restrictive classification first. 

 
NOTE 3 CASH AND INVESTMENTS 

Cash and investments as of December 31, 2025, are classified in the accompanying financial statements 
as follows: 
 

Statement of Net Position:  
Cash and Investments $12,587 
Cash and Investments - Restricted 24,836 

Total Cash and Investments $37,423 
 
 
Deposits with Financial Institutions 

The Colorado Public Deposit Protection Act (PDPA) requires that all units of local government deposit cash in 
eligible public depositories. Eligibility is determined by state regulators. Amounts on deposit in excess of federal 
insurance levels must be collateralized. The eligible collateral is determined by the PDPA. PDPA allows the 
institution to create a single collateral pool for all public funds. The pool for all the uninsured public deposits as 
a group is to be maintained by another institution or held in trust. The market value of the collateral must be at 
least 102% of the aggregate uninsured deposits. 

 

The State Commissioners for banks and financials services are required by statue to monitor the naming of 
eligible depositories and reporting off the uninsured deposits and assets maintained in the collateral pools. 

 
At December 31, 2025, the District’s cash deposits had a bank and carrying balance of $37,423. 
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NOTE 3 CASH AND INVESTMENTS (CONTINUED) 
 
Investments 

The District has not adopted a formal investment policy; however, the District follows state statutes regarding 
investments. 
 
The District generally limits its concentration of investments to those noted with an asterisk (*) below, 
which are believed to have minimal credit risk, minimal interest rate risk, and no foreign currency risk. 
Additionally, the District is not subject to concentration risk or investment custodial risk disclosure requirements 
for investments that are in the possession of another party. 
 
Colorado revised statutes limit investment maturities to five years or less unless formally approved by the Board 
of Directors. Such actions are generally associated with a debt service reserve or sinking fund requirements. 

Colorado statutes specify investment instruments meeting defined rating and risk criteria in which local 
governments may invest which include: 
 

 Obligations of the United States, certain U.S. government agency securities, and securities of the World Bank 
 General obligation and revenue bonds of U.S. local government entities 
 Certain certificates of participation 
 Certain securities lending agreements 
 Bankers’ acceptances of certain banks 
 Commercial paper 
 Written repurchase agreements and certain reverse repurchase agreements collateralized by certain 

authorized securities 
 Certain money market funds 
 Guaranteed investment contracts 
 Local government investment pools 

 
As of December 31, 2025, the District had no investments. 

 
NOTE 4 LONG-TERM OBLIGATIONS 

The following is an analysis of changes in the District’s long-term obligations for the year ended December 31, 
2025: 

Balance at 
December 31, 

2024 Additions Reductions

Balance at 
December 31, 

2025

Other Debts

Developer Advance - Operating 5$                    -$           -$           5$                   
Total Long-Term Obligations 5$                    -$           -$           5$                   

 

The details of the District’s long-term obligations are as follows: 

During the prior year, the District refunded all outstanding Limited Tax General Obligation Bonds. As of 
December 31, 2025, the District has no bonded debt outstanding. 
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NOTE 5 AUTHORIZED DEBT 

At December 31, 2025, the District had authorized but unissued indebtedness in the following amounts allocated 
for the following purposes: 

Amount 
Authorized on 
May 6, 2014

Authorization 
Used Series 
2018 Bonds

Authorized 
But Unused

Water $ 93,000,000        $ 3,245,924        $ 89,754,076  
Sanitation/Stormwater 93,000,000        3,929,452        89,070,548  
Streets 93,000,000        12,038,407     80,961,593  
Parks and Recreation 93,000,000        75,000               92,925,000  
Fire Protection 93,000,000        -                       93,000,000  
Mosquito Control 93,000,000        -                       93,000,000  
Safety Protection 93,000,000        1,217                 92,998,783  
Security 93,000,000        -                       93,000,000  
TV Relay and Translation 93,000,000        -                       93,000,000  
Operation and Maintenance 93,000,000        -                       93,000,000  
Debt Refunding 93,000,000        -                       93,000,000  
Intergovernmental Agreemnts 93,000,000        -                       93,000,000  
Private Agreements 93,000,000        -                       93,000,000  
Special Assessments 93,000,000        -                       93,000,000  

 

Pursuant to the Service Plan, the maximum general obligation bonded indebtedness for all of the Financing 
Districts combined is to not exceed $93,000,000. 
 
NOTE 6 RELATED PARTIES 

The developer of the property which constitutes the District is RainDance Land Company LLC., a Delaware 
limited liability company (Developer). Certain members of the Board of Directors of the District are officers or 
employees of or related to the Developer or an entity affiliated with the Developer or the majority owner of the 
Developer and may have conflicts of interest in dealing with the District. 
 
NOTE 7 AGREEMENTS 

District Coordinating Services Agreement 

Effective as of January 1, 2018, the Districts entered into a District Coordinating Services Agreement (the 
Coordinating Services Agreement) for the purpose of establishing the respective obligations of the Districts with 
respect to the coordination, oversight, and funding of certain administrative costs of the Districts, and costs related 
to the continued operation and maintenance of certain of the Public Improvements within such Districts. Pursuant 
to the Coordinating Services Agreement, District No. 1 was designated as the “coordinating district” (the 
Coordinating District). The District, District No. 2, and National Resort Metro District were each designated as 
“financing districts” (the Financing Districts). 
  



RAINDANCE METROPOLITAN DISTRICT NO. 3 
NOTES TO BASIC FINANCIAL STATEMENTS 

DECEMBER 31, 2025 

12 

NOTE 7 AGREEMENTS (Continued) 

Common Finance Plan Resolution 
On March 27, 2018, District No. 1 and the District adopted a Joint Resolution Regarding Intent to Implement 
Common Plan of Finance (the Common Finance Plan Resolution), pursuant to which: (i) the District and District 
No. 1 declared their mutual intent to implement the common plan of finance set forth and approved in the Service 
Plan to fund or reimburse all or a portion of the capital costs related to the Public Improvements to serve 
RainDance from thee District’s Series 2018 bonds; and (ii) the District declared its intent, upon issuance of the 
District’s Series 2018 bonds, to transfer all available proceeds to District No. 1 for the payment of such costs, 
including amounts owed by District No. 1, pursuant to certain Reimbursement Agreement. 
 
NOTE 8 RISK MANAGEMENT 

The District is exposed to various risks of loss related to torts; thefts of, damage to, or destruction of assets; errors 
or omissions; injuries to employees; or acts of God. 
 
The District is a member of the Colorado Special Districts Property and Liability Pool (the Pool). The Pool is an 
organization created by intergovernmental agreement to provide property, liability, public officials’ liability, 
boiler and machinery, and workers’ compensation coverage to its members. Settled claims have not exceeded this 
coverage in any of the past three fiscal years. 

The District pays annual premiums to the Pool for liability, property and public officials’ liability coverage. In the 
event aggregated losses incurred by the Pool exceed amounts recoverable from reinsurance contracts and funds 
accumulated by the Pool, the Pool may require additional contributions from the Pool members. Any excess funds 
which the Pool determines are not needed for purposes of the Pool may be returned to the members pursuant to a 
distribution formula. 
 
NOTE 9 TAX, SPENDING, AND DEBT LIMITATIONS 

Article X, Section 20 of the Colorado Constitution, commonly known as the Taxpayer’s Bill of Rights (TABOR), 
contains tax, spending, revenue and debt limitations which apply to the state of Colorado and all local 
governments. 

Spending and revenue limits are determined based on the prior year’s Fiscal Year Spending adjusted for allowable 
increases based upon inflation and local growth. Fiscal Year Spending is generally defined as expenditures plus 
reserve increases with certain exceptions. Revenue in excess of the Fiscal Year Spending limit must be refunded 
unless the voters approve retention of such revenue. 
 
TABOR requires local governments to establish Emergency Reserves. These reserves must be at least 3% of Fiscal 
Year Spending (excluding bonded debt service). Local governments are not allowed to use the emergency reserves 
to compensate for economic conditions, revenue shortfalls, or salary or benefit increases. As of December 31, 
2025, the District has not provided for an emergency reserve equal to at least 3% of Fiscal Year Spending, as 
defined under TABOR, because net tax revenue is transferred to Poudre Tech Metropolitan District, the Operating 
District. However, the District has committed to maintain a reasonable level of unrestricted fund balance in the 
General Fund to mitigate temporary revenue shortfalls or unplanned one-time expenditures that may occur in the 
future. 

The District’s management has taken steps it believes are necessary to comply with the provisions of TABOR. 
However, TABOR is complex and subject to interpretation. Many of the provisions, including the interpretation 
of how to calculate Fiscal Year Spending limits, will require judicial interpretation. 
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Original 
Budget  Final Budget 

Actual 
Amounts 

Variance with 
Final Budget 

Positive 
(Negative) 

Revenues

Property Taxes 621,004$        621,004$        621,672$       668$                 

Specific Ownership Taxes 24,840            24,840            25,158           318                   

Tax Related Interest -                 150                 171                21                     

Total Revenues 645,844          645,994          647,001         1,007                

Expenditures

County Treasurer Fees 9,315              9,315              9,317             (2)                      

Intergovernmental Service Fees - RDMD 1 636,529          636,639          637,684         (1,045)               

Bank Fees -                 40                   -                 40                     

Total Expenditures 645,844          645,994          647,001         (1,007)               

Net Change in Fund Balance -                 -                 -                 -                    

Fund Balances - Beginning of Year 5                     5                     5                    -                    

Fund Balances - End of Year 5$                   5$                   5$                  -$                  

 



 

 

SUPPLEMENTARY INFORMATION 
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Original and  
Final Budget 

Actual 
Amounts 

Variance with 
Final Budget 

Positive 
(Negative) 

Revenues
Property Taxes 1,153,921$    1,153,889$    (32)$               
Specific Ownership Taxes 46,157           46,747           590                
Tax Related Interest -                 317                317                
Net Investment Income 500                7,488             6,988             
Facilities Fees 17,500           -                 (17,500)          

Total Revenues 1,218,078      1,208,441      (9,637)            

Expenditures
County Treasurer's Fees 17,309           17,313           (4)                   
Intergovernmental Service Fees 1,186,369      1,183,640      2,729             
Bank Fees -                 130                (130)               
Contingency 14,400           -                 14,400           

Total Expenditures 1,218,078      1,201,083      16,995           

Net Change in Fund Balance -                 7,358             7,358             

Fund Balances - Beginning of Year -                 -                 -                 

Fund Balances - End of Year -                 7,358             7,358             
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Year Ended December 31,
Assessed 
Valuation

General 
Operations Debt Service Levied Collected

Percent 
Collected to 

/Levied

2020/2021 $ 13,361,020      $ 3.841          $ 39.290                 $ 576,274          $ 576,274     100.00%

2021/2022 24,340,250      2.116          40.264                 1,031,540       1,032,670  100.11%

2022/2023 26,444,580      1.967          42.333                 1,171,495       1,171,995  100.04%

2023/2024 37,836,580      -              48.846                 1,848,166       1,848,171  100.00%

2024/2025 38,924,650      15.954        29.645                 1,774,925       1,776,049  100.06%

Estimated for Year Ending 
December 31, 2026 39,949,790      16.718        28.060                 1,788,872       

Total Property TaxesTotal Mills Levied

 
 

Note:  
Property taxes collected in any one year include collection of delinquent property taxes levied in prior years. 
Information received from the Treasurer does not permit identification of specific year of levy. 

Source: Weld County Assessor and Treasurer  
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