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PTARMIGAN WEST METROPOLITAN DISTRICT NOS. 1-3 
2025 CONSOLIDATED ANNUAL REPORT 

TO 
THE TOWN OF WINDSOR, COLORADO 

____________ 
 

Pursuant to § 32-1-207(3)(c), C.R.S., Ptarmigan West Metropolitan District Nos. 1-3 
(collectively, the “Districts”) are required to provide an annual report to 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 boundary changes made during 2025. 
 

2. Intergovernmental Agreements entered into or terminated. 
 
There were no intergovernmental agreements entered into or terminated during 2025. 
 

3. Access information to obtain a copy of rules and regulations adopted by the board. 
 
A copy of the Rules and Regulations can be found on the Districts’ website at 
https://www.ptarmiganwestmd.live/ 
 

4. A summary of litigation involving public improvements owned by the Districts. 
 
To our actual knowledge, based on review of the court records in Larimer 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. Status of the construction of public improvements by the Districts. 
 
Construction of public improvements as contemplated by the Service Plan continued in the 
report year.  
 

6. A list of facilities or improvements constructed by the Districts there were conveyed or 
dedicated to the county or municipality. 
 
As of December 31, 2025, the Districts had not yet constructed any public improvements 
that have been dedicated to and accepted by the Town.  

https://www.ptarmiganwestmd.live/
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7. The final assessed valuation of the Districts as of December 31st of the reporting year. 
 
District Assessed Valuation 
District No. 1 $10 
District No. 2 $5,363,475 
District No. 3 $3,190,429 

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

 
A copy of each 2026 Budget is attached hereto as Exhibit A. 
 

9. A copy of the audited financial statements, if required by the “Colorado Local 
Government Audit Law”, part 6 of article 1 of title 29, or the application for 
exemption from audit, as applicable. 
 
The 2025 Audit Exemption Applications for District Nos. 1 and 3 and 2025 Audit for District 
No. 2 are attached hereto as Exhibit B. 
 

10. Notice of any uncured defaults existing for more than ninety (90) days under any debt 
instrument of the Districts. 
 
To our actual knowledge, the Districts did not receive notice of any uncured events of 
default by the Districts, which continued beyond a ninety (90) day period, under any debt 
instrument. 
  

11. Any inability of the Districts to pay their obligations as they come due under any 
obligation which continues beyond a ninety (90) day period. 
 
To our actual knowledge, there was not any inability of the Districts to pay their obligations 
as they came due, in accordance with the terms of such obligations, which continued 
beyond a ninety (90) day period. 
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Service Plan Requirements 

 
Pursuant to the Service Plan for Ptarmigan West Metropolitan District Nos. 1-3 (the 

“Districts”) and in accordance with the requirements set forth in Section 19-1-80 of the Town 
Municipal Code, the Districts are required to provide an annual report to the with regard to the 
following matters.  
 
For the year ending December 31, 2025, the Districts make the following report: 

 

1. A narrative summary of the progress of the Districts in implementing its service plan 
for the report year.  

The Districts continued to implement the service plan in the report year. 
 

2. 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, or the District’s application from exemption from Audit. 

A copy of each of the 2025 Audit Exemption Applications for District Nos. 1 and 3 and 
2025 Audit for District No. 2 are attached hereto as Exhibit B. A copy of the 2026 Budget 
for each District is attached hereto as Exhibit A. 

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 and the source of funds for the same. 

Copies of the Districts’ 2026 Budgets are attached hereto as Exhibit A. 

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 issued in the report year, the amount of 
payment or retirement of existing indebtedness of the Districts in the report year, the 
total assessed valuation of all taxable properties within the Districts as of January 1 
of the report year and the current mill levy of the Districts pledged to Debt retirement 
in the report year. 

In 2021, District No. 2 issued $8,455,000 in Limited Tax General Obligation Bonds, Series 
2021(3). Additional details regarding the issuance are included in the 2025 Audit for District 
No. 2 attached hereto as Exhibit B. District Nos. 1 and 3 have not issued any debt in the 
report year. The current assessed valuations and imposed mill levy are as follows: 

District Assessed Valuation Total Imposed Mill Levy 
District No. 1 $10 None 
District No. 2 $5,363,475 General: 5.706 
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Debt Service: 46.894 
Total: 52.600 

District No. 3 $3,190,429 General: 12.770 
 

5. Copies of developer Reimbursement Agreements or amendments thereto made in the 
applicable year. 

The Districts did not enter into or amend any Reimbursement Agreements during 2025. 

6. Copies of documentation establishing compliance with Section V.A.14 (Restrictions 
on Developer Reimbursements).  

The Districts did not require additional compliance documentation for 2025. 

7. Any other information deemed relevant by the Town Manager. 

None requested. 
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EXHIBIT A 
2026 Budgets 



PTARMIGAN WEST METROPOLITAN DISTRICT NO. 1 
2026 

BUDGET MESSAGE 
 

 
Attached please find a copy of the adopted 2026 budget for the Ptarmigan West Metropolitan 
District No. 1 
 
Ptarmigan West Metropolitan District No. 1 (“the District”) has prepared and adopted a budget 
for its General Fund, which provides for the operation, maintenance, and repair of public 
improvements located within the District. 
 
The budget has been prepared using the modified accrual basis of accounting. All statutory 
requirements for notice were met, including proper posting and publication of the proposed 
budget, followed by a duly noticed public hearing at which the budget was formally adopted by 
the Board of Directors. 
 
The District’s primary sources of revenue consist of property taxes and specific ownership taxes. 
The District has entered into an intergovernmental agreement with Ptarmigan West Metropolitan 
Districts Nos. 2 and 3. Under this agreement, the net tax revenues collected by Districts Nos. 2 
and 3 from their respective operating mill levies are transferred to District No. 1. These funds 
support District No. 1 in providing administrative services, operations, and ongoing maintenance 
of shared public improvements. 
 
 

Docusign Envelope ID: 8AF1A751-9E1F-49F1-AD1E-755F14286903



Ptarmigan West Metro District No. 1
2026 General Fund Budget

Actuals Budget Estimated Budget
2024 2025 2025 2026

INCOME
4140 Operation Fee Income 128,592.00$      128,592.00$      128,592.00$      148,200.00$      
4190 Developer Advance 47,000.00$        45,000.00$        90,000.00$        50,000.00$        
4100 Intergovernmental Revenues - District No. 2 29,848.74$        30,533.00$        30,533.00$        32,134.19$        
4123 Intergovernmental Revenues - District No. 3 22,638.49$        22,153.00$        22,153.00$        42,778.87$        

District Transfer Fee - At Time of Sales 1,000.00$           -$                    -$                    -$                    
Late Fee Income 1,425.00$           -$                    -$                    -$                    
Homeowner Interest Income 1,972.51$           -$                    -$                    -$                    

4200 Bank Interest Income 14.44$                -$                    10.00$                -$                    
4241 Reserve/Working Capital -$                    -$                    750.00$              -$                    

Violation Fines 775.00$              -$                    -$                    -$                    
NSF Fees 20.00$                -$                    -$                    -$                    
         Total Operating Income 233,286.18$      226,278.00$      272,038.00$      273,113.06$      

EXPENSES
ADMINISTRATIVE EXPENSE

5500 Accounting 33,800.40$        35,000.00$        35,000.00$        10,000.00$        
5501 Accounting - Auditing -$                    5,000.00$           5,000.00$           6,000.00$           
5503 Elections -$                    1,000.00$           -$                    -$                    
5505 Dues and Membership 982.50$              1,100.00$           1,233.12$           1,400.00$           
5530 Insurance 8,763.00$           10,500.00$        8,313.00$           10,000.00$        
5540 Legal 33,520.98$        40,000.00$        40,000.00$        40,000.00$        
5560 District Management 13,525.00$        25,000.00$        52,500.00$        47,700.00$        
5570 Miscellaneous Expense 725.00$              2,000.00$           2,000.00$           2,000.00$           

Collection Expenses 2,520.00$           -$                    -$                    -$                    
Bad Debt Expense 1,629.01$           -$                    -$                    -$                    

5580 Office Supplies/Expense 1,286.06$           -$                    1,000.00$           1,000.00$           
5585 Contingency -$                    5,350.00$           55.50$                5,000.00$           
5590 Website 2,340.00$           -$                    960.00$              1,200.00$           
5600 Social Activities -$                    1,200.00$           -$                    -$                    

                          Subtotal 99,091.95$        126,150.00$      146,061.62$      124,300.00$      

MAINTENANCE EXPENSE
5660 Landscaping 69,178.44$        72,450.00$        70,000.00$        65,000.00$        
5665 Landscape Maint & Repair -$                    -$                    -$                    5,000.00$           
5670 Sprinkler Sys Maint  & Repairs -$                    -$                    19,000.00$        12,000.00$        
5680 Tree & Shrub Maintenance -$                    -$                    -$                    8,000.00$           
5685 Water, Landscape -$                    -$                    46,000.00$        44,000.00$        
5760 Engineering 3,565.60$           5,250.00$           912.00$              1,500.00$           
5685 Utilities 34,359.14$        24,150.00$        1,000.00$           1,000.00$           

Snow Removal 1,855.90$           -$                    3,000.00$           4,500.00$           
                          Subtotal 108,959.08$      101,850.00$      139,912.00$      141,000.00$      

      Total Expenses 208,051.03$      228,000.00$      285,973.62$      265,300.00$      

NET SURPLUS (DEFICIT) 25,235.15$        (1,722.00)$         (13,935.62)$       7,813.06$          

FUND BALANCE - BEGINNING (3,301.76)$         9,253.00$          21,933.39$        7,997.77$          
FUND BALANCE - ENDING 21,933.39$        7,531.00$          7,997.77$          15,810.83$        
 
COMPONENTS OF ENDING FUND BALANCE
EMERGENCY RESERVE 6,241.53$          5,500.00$          7,531.00$          7,959.00$          
AVAILABLE FOR OPERATIONS 15,691.86$        2,031.00$          466.77$              7,851.83$          
TOTAL RESERVE 21,933.39$        7,531.00$          7,997.77$          15,810.83$        

ASSESSED VALUATION 2,427.00$          10.00$                

MILL LEVY 0.000 0.000
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PTARMIGAN WEST METROPOLITAN DISTRICT NO. 2 
2026 

BUDGET MESSAGE 
 

 
Attached please find a copy of the adopted 2026 budget for the Ptarmigan West Metropolitan 
District No. 2 
 
The Ptarmigan West Metropolitan District No. 2 (“the District”) has adopted budgets for two 
funds, a General Fund to provide for general operating expenditures; and a Debt Service Fund to 
provide for payment on the outstanding general obligation debt. 
 
The budget has been prepared using the modified accrual basis of accounting. All statutory 
requirements for notice were met, including proper posting and publication of the proposed 
budget, followed by a duly noticed public hearing at which the budget was formally adopted by 
the Board of Directors. 
 
The District’s General Fund is used to levy and collect property taxes for general operating 
purposes. Pursuant to an intergovernmental agreement with Ptarmigan West Metropolitan 
District Nos. 1 and 3, the net operating property tax revenues collected by District No. 2 are 
transferred to District No. 1. These transfers fund District No. 1’s provision of operations, 
maintenance, and administrative services that benefit the Districts as a whole. 
 
The District also adopts a Debt Service Fund budget for the repayment of its outstanding debt. 
On August 12, 2021, the District issued Limited Tax General Obligation Bonds, Series 2021(3) 
(the “Bonds”) in the principal amount of $8,455,000, with a final maturity of December 1, 2051. 
The Bonds bear interest at 4.125% per annum, with interest payable semi-annually on June 1 and 
December 1, beginning on December 1, 2021. Principal payments are due annually on December 
1, beginning December 1, 2025, and continue until final maturity or earlier optional redemption. 
Principal and interest on the Bonds are payable from available pledged revenues, including 
pledged property tax revenues levied for debt service. 
 
In 2026, the district intends to impose a mill levy on all property within the district totaling 
49.723 mills, of which 5.706 mills will be dedicated to the General Fund and the balance of 
44.017 mills will be allocated to the Debt Service Fund. 
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Ptarmigan West Metro District No. 2
General Fund 2026 Budget

Actuals Budget Projected Budget
2024 2025 2025 2026

INCOME
4250 Property Tax Income 27,380.00$        29,079.00$        29,079.34$        30,603.99$        
4110 Specific Ownership Taxes 1,714.00$           2,036.00$           1,831.50$           2,142.28$           
4200 Interest Income -$                     -$                     9.23$                   -$                     

Other Revenue 903.00$              1,885.00$           -$                     1,220.73$           
         Total Operating Income 29,997.00$        33,000.00$        30,920.07$        33,967.00$        

EXPENSES
ADMINISTRATIVE EXPENSE

5575 County Treasurer's Fees 548.00$              582.00$              581.78$              612.08$              
5580 Intergovernmental Expenditures 29,449.00$        30,533.00$        30,338.29$        32,134.19$        
5585 Contingency -$                     1,885.00$           -$                     1,220.73$           

                          Subtotal 29,997.00$        33,000.00$        30,920.07$        33,967.00$        

      Total Expenses 29,997.00$        33,000.00$        30,920.07$        33,967.00$        

NET SURPLUS (DEFICIT) -$                     -$                     -$                     -$                     

FUND BALANCE - BEGINNING -$                     -$                     -$                     -$                     
FUND BALANCE - ENDING -$                    -$                    -$                    -$                    
 

ASSESSED VALUATION 4,492,405.00$  5,363,475.00$  

MILL LEVY 6.473 5.706

Docusign Envelope ID: 8AF1A751-9E1F-49F1-AD1E-755F14286903



Ptarmigan West Metro District No. 2
Debt Service Fund 2026 Budget

Actuals Budget Projected Budget
2024 2025 2025 2026

INCOME
4250 Property Tax Income 186,183.00$      197,742.00$      197,742.18$      251,514.80$      
4110 Specific Ownership Taxes 11,658.00$        13,842.00$        12,454.45$        17,606.04$        
4200 Interest Income 54,211.00$        45,000.00$        39,372.09$        45,000.00$        

         Total Operating Income 252,052.00$      256,584.00$      249,568.72$      314,120.83$      

EXPENSES
ADMINISTRATIVE EXPENSE

5575 County Treasurer's Fees 3,726.00$          3,955.00$          3,956.13$          5,030.30$          
5506 Paying Agent Fees 4,000.00$          6,000.00$          4,000.00$          4,000.00$          
5585 Contingency -$                    1,276.00$          -$                    2,000.00$          
5516 Bond Interest 348,769.00$      348,769.00$      348,769.00$      348,356.00$      
5525 Bond Principal 10,000.00$        10,000.00$        35,000.00$        

                          Subtotal 356,495.00$      370,000.00$      366,725.13$      394,386.30$      

      Total Expenses 356,495.00$      370,000.00$      366,725.13$      394,386.30$      

NET SURPLUS (DEFICIT) (104,443.00)$    (113,416.00)$    (117,156.41)$    (80,265.46)$       

FUND BALANCE - BEGINNING 1,143,623.00$  1,038,226.00$  1,039,180.00$  922,023.59$      
FUND BALANCE - ENDING 1,039,180.00$  924,810.00$      922,023.59$      841,758.13$      
 
COMPONENTS OF ENDING FUND BALANCE
DEBT SERVICE RESERVE 686,875.00$      686,875.00$      686,875.00$      686,875.00$      
CAPITALIZED INTEREST/ BOND FUND 352,305.00$      237,935.00$      235,148.59$      154,883.13$      
TOTAL RESERVE 1,039,180.00$  924,810.00$      922,023.59$      841,758.13$      

ASSESSED VALUATION 4,492,405.00$  5,363,475.00$  

MILL LEVY 44.017 46.894
TOTAL MILL LEVY DISTRICT NO. 2 50.490 52.600
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PTARMIGAN WEST METROPOLITAN DISTRICT NO. 3 
2026 

BUDGET MESSAGE 
 

 
Attached please find a copy of the adopted 2026 budget for the Ptarmigan West Metropolitan 
District No. 3 
 
The Ptarmigan West Metropolitan District No. 3 (“the District”) has prepared and adopted a 
budget for its General Fund, which provides for the operation, maintenance, and repair of public 
improvements located within the District. 
 
The budget has been prepared using the modified accrual basis of accounting. All statutory 
requirements for notice were met, including proper posting and publication of the proposed 
budget, followed by a duly noticed public hearing at which the budget was formally adopted by 
the Board of Directors. 
 
The District’s General Fund is used to levy and collect property taxes for general operating 
purposes. Pursuant to an intergovernmental agreement with Ptarmigan West Metropolitan 
District Nos. 1 and 2, the net operating property tax revenues collected by District No. 3 are 
transferred to District No. 1. These transfers fund District No. 1’s provision of operations, 
maintenance, and administrative services that benefit the Districts as a whole. 
 
In 2026, the district intends to impose a mill levy on all property within the district totaling 
13.935 mills, all of which will be dedicated to the General Fund. 
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Ptarmigan West Metro District No. 3
General Fund 2026 Budget

Actuals Budget Projected Budget
2024 2025 2025 2026

INCOME
4250 Property Tax Income 21,097.78$        21,098.00$        21,098.00$        40,741.78$        
4110 Specific Ownership Taxes 1,321.20$           1,477.00$           1,477.00$           2,851.92$           
4200 Interest Income 82.56$                -$                     47.94$                -$                     

Other Revenue 520.00$              2,425.00$           -$                     2,429.27$           
         Total Operating Income 23,021.54$        25,000.00$        22,622.94$        46,022.97$        

EXPENSES
ADMINISTRATIVE EXPENSE

5575 County Treasurer's Fees 434.01$              422.00$              422.00$              814.84$              
5580 Intergovernmental Expenditures 22,587.53$        22,153.00$        22,200.94$        42,778.87$        
5585 Contingency -$                     2,425.00$           -$                     2,429.27$           

                          Subtotal 23,021.54$        25,000.00$        22,622.94$        46,022.98$        

      Total Expenses 23,021.54$        25,000.00$        22,622.94$        46,022.98$        

NET SURPLUS (DEFICIT) -$                     -$                     -$                     -$                     

FUND BALANCE - BEGINNING
FUND BALANCE - ENDING
 

ASSESSED VALUATION 1,014,928.00$  3,190,429.00$  

MILL LEVY 20.788 12.770

Docusign Envelope ID: 8AF1A751-9E1F-49F1-AD1E-755F14286903
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EXHIBIT B 
2025 Audit Exemption Applications 

(District Nos. 1 & 3) 
and 2025 Audit (District No. 2) 

 









        $ 5,500









 Operations Fee Revenue   $ 128,543





















See comments in 4-4.























CLA (CliftonLarsonAllen LLP) is an independent network member of CLA Global. See CLAglobal.com/disclaimer.

March , 2026 

Board of Directors 
Ptarmigan West Metropolitan District No. 1 
Larimer County, Colorado  

The accompanying Application for Exemption from Audit
CliftonLarsonAllen, LLP in a format prescribed by the Colorado Office of the State Auditor which may 
differ from accounting principles generally accepted in the United States of America. The pplication is 
intended solely for the information and use of the Colorado Office of the State Auditor and is not 
intended to be and should not be used by anyone other than this specified party.  

















3-16 & 3-17:  The $25,000,000 debt limit is an aggregate cap for Districts 1-3, per their 2018 consolidated service plan.



 N/A - no deposits.
















































































