
  

 
 
 
 
 
 
 
 
 
 
 

 
 
 

 
 
 

 
 

 
 
 
  
 

TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT  

ANNUAL BUDGET  

FOR THE YEAR ENDING DECEMBER 31, 2026  



TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT 
SUMMARY  

2026 BUDGET 
 WITH 2024 ACTUAL AND 2025 ESTIMATED  

For the Years Ended and Ending December 31,  
12/19/25 

ACTUAL 
2024 

ESTIMATED 
2025 

BUDGET 
2026 

BEGINNING FUND BALANCES $ 26,974,111 $ 12,759,110 $ 11,880,472 

REVENUES 
Property taxes - 4 -
TIF Revenue - - 2,260,399 
PIF Revenue 40,934 920,000 1,416,602 
PILOT Revenue 324,744 978,502 -
Sales Tax Revenue - 492,200 905,411 
Interest Income 692,680 407,450 457,000 
Developer advance 60,000 32,000 -
Other Revenue - 157,508 48,755 
RTA Funds 1,152,512 1,093,070 1,071,180 

Total revenues 2,270,870 4,080,734 6,159,347 

TRANSFERS IN 8,888 - -

Total funds available 29,253,869 16,839,844 18,039,819 

EXPENDITURES 
General Fund 97,059 104,862 125,000 
Debt Service Fund 4,178,171 4,174,471 5,800,000 
Capital Projects Fund 12,210,641 680,039 800,000 

Total expenditures 16,485,871 4,959,372 6,725,000 

TRANSFERS OUT 8,888 - -

Total expenditures and transfers out 
requiring appropriation 16,494,759 4,959,372 6,725,000 

ENDING FUND BALANCES $ 12,759,110 $ 11,880,472 $ 11,314,819 

EMERGENCY RESERVE $ 900 $ 2,500 $ 5,700
AVAILABLE FOR OPERATIONS (6,053) 995 61,046 
DEBT SERVICE RESERVE 5,853,256 5,853,256 5,853,256 
DEBT SERVICE SURPLUS 5,222,336 5,200,000 5,200,000 

TOTAL RESERVE $ 11,070,439 $ 11,056,751 $ 11,120,002 

See summary of significant assumptions.
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT  
PROPERTY TAX SUMMARY INFORMATION  

2026 BUDGET 
 WITH 2024 ACTUAL AND 2025 ESTIMATED  

For the Years Ended and Ending December 31,  
12/19/25 

ACTUAL 
2024 

ESTIMATED 
2025 

BUDGET 
2026 

ASSESSED VALUATION 
Commercial $  - $  60 $ 29,722,360 

 -  60     29,722,360 
Adjustments (TIF)  - -    (29,722,360) 

Certified Assessed Value $  - $  60 $  -

MILL LEVY 
General 10.000 10.000 10.000 
Debt Service 50.000 50.000 50.000 

Total mill levy 60.000 60.000 60.000 

PROPERTY TAXES 
General $  - $  1 $  -
Debt Service  -  3  -

Levied property taxes  -  4  -

Budgeted property taxes $  - $  4 $  -

BUDGETED PROPERTY TAXES 
General $  - $  1 $  -
Debt Service  -  3  -

$  - $  4 $  -
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT  
GENERAL FUND  

2026 BUDGET 
 WITH 2024 ACTUAL AND 2025 ESTIMATED  

For the Years Ended and Ending December 31,  
12/19/25 

ACTUAL 
2024 

ESTIMATED 
2025 

BUDGET 
2026 

BEGINNING FUND BALANCES $ 4,872 $ (5,153) $ 3,495 

REVENUES 
Property taxes - 1 -
TIF Revenue - - 187,251 
PILOT Revenue 26,562 81,059 -
Interest Income 472 450 1,000 
Developer advance 60,000 32,000 -

Total revenues 87,034 113,510 188,251 

Total funds available 91,906 108,357 191,746 

EXPENDITURES 
General and administrative 

Accounting 40,504 42,000 44,000 
Auditing 5,700 7,500 8,000 
Dues and Membership 370 402 500 
Insurance 586 2,960 3,300 
District management 24,909 20,000 25,000 
Legal 24,511 26,000 27,000 
Contingency - - 8,200 
Website 479 1,000 2,000 

Operations and maintenance 
Landscaping - 5,000 7,000 

Total expenditures 97,059 104,862 125,000 

Total expenditures and transfers out 
requiring appropriation 97,059 104,862 125,000 

ENDING FUND BALANCES $ (5,153) $ 3,495 $ 66,746 

EMERGENCY RESERVE $ 900 $ 2,500 $ 5,700 
AVAILABLE FOR OPERATIONS (6,053) 995 61,046 
TOTAL RESERVE $ (5,153) $ 3,495 $ 66,746 
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT  
DEBT SERVICE FUND  

2026 BUDGET 
 WITH 2024 ACTUAL AND 2025 ESTIMATED  

For the Years Ended and Ending December 31,  
12/19/25 

ACTUAL 
2024 

ESTIMATED 
2025 

BUDGET 
2026 

BEGINNING FUND BALANCES $ 13,963,439 $ 11,598,487 $ 11,141,732 

REVENUES 
Property taxes - 3 -
TIF Revenue - - 2,073,148 
PIF Revenue 40,934 920,000 1,416,602 
PILOT Revenue 298,182 897,443 -
Sales Tax Revenue - 492,200 905,411 
RTA Funds 1,152,512 1,093,070 1,071,180 
Interest Income 312,703 315,000 440,000 

Total revenues 1,804,331 3,717,716 5,906,341 

TRANSFERS IN 
Transfers from other funds 8,888 - -

Total funds available 15,776,658 15,316,203 17,048,073 

EXPENDITURES 
General and administrative 

Legal 15,000 - -
URA admin fee 64,946 66,245 67,570 
Paying agent fees 3,500 3,500 3,500 
PIF Collection Fees - 10,000 10,500 
Contingency - - 568,704 

Debt Service 
Bond interest - 2022A 384,750 384,750 384,750 
Bond interest - 2022B 3,709,975 3,709,976 3,709,976 
Bond interest - 2022C - - 400,000 
Bond principal - 2022B - - 655,000 

Total expenditures 4,178,171 4,174,471 5,800,000 

Total expenditures and transfers out 
requiring appropriation 4,178,171 4,174,471 5,800,000 

ENDING FUND BALANCES $ 11,598,487 $ 11,141,732 $ 11,248,073 

DEBT SERVICE RESERVE $ 5,853,256 $ 5,853,256 $ 5,853,256
DEBT SERVICE SURPLUS 5,222,336 5,200,000 5,200,000 
TOTAL RESERVE $ 11,075,592 $ 11,053,256 $ 11,053,256 
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT  
CAPITAL PROJECTS FUND  

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED  

For the Years Ended and Ending December 31,  
12/19/25 

ACTUAL 
2024 

ESTIMATED 
2025 

BUDGET 
2026 

BEGINNING FUND BALANCES $ 13,005,800 $ 1,165,776 $ 735,245 

REVENUES 
Interest Income 379,505 92,000 16,000 
Other Revenue - 157,508 48,755 

Total revenues 379,505 249,508 64,755 

Total funds available 13,385,305 1,415,284 800,000 

EXPENDITURES 
General and Administrative 

Accounting 44,362 80,000 19,500 
Insurance 25,584 3,630 -
Legal 28,018 35,000 12,500 
Contingency - - 48,755 

Capital Projects 
Capital outlay - 2022A 1,995,917 22,709 376,097 
Capital outlay - 2022B 6,934,911 223,169 46,648 
Capital outlay - 2022C 3,181,849 315,531 296,500 

Total expenditures 12,210,641 680,039 800,000 

TRANSFERS OUT 
Transfers to other fund 8,888 - -

Total expenditures and transfers out 
requiring appropriation 12,219,529 680,039 800,000 

ENDING FUND BALANCES $ 1,165,776 $ 735,245 $ -

See summary of significant assumptions.
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT 
2026 BUDGET  

SUMMARY OF SIGNIFICANT ASSUMPTIONS   

Services Provided 

True North Commons Business Improvement District, formerly known as USAFA Visitors Center 
Business Improvement District, (the “District”) was organized to provide the financing, acquisition, 
construction, completion, installation, replacement and/or operation and maintenance of all of the 
services and public improvements allowed under Colorado law for business improvement districts. 
Specific improvements and services provided by the District, including, without limitation, the following 
types of improvements: water, safety protection, sanitation, dry utilities, streets, curbs, gutters, culverts, 
drainage facilities, sidewalks, parking facilities, paving, lighting, grading, parks, landscaping and storm 
and wastewater management facilities and associated land acquisition and remediation. District's service 
area is located in the designated commercial area within the City of Colorado Springs, El Paso County, 
Colorado. 

The District was organized by Ordinance of the City of Colorado Springs on August 14, 2018. 

At an election held on November 6, 2018, the voters approved general obligation indebtedness of 
$450,000,000 for acquisitions, construction, installation, purchase, and completion of certain public 
improvements. The election also allows the District to retain all revenues without regard to the limitations 
contained in Article X, Section 20 of the Colorado constitution. Pursuant to the District’s operating plan 
filed annually with the City, the maximum debt service mill levy the District can impose is 50.000 mills 
and operations and maintenance mill levy impose is 10.000 mills. As set forth in the District’s 2018 
operating plan, the City has limited the amount of debt to be issued to a total of $450,000,000 in the 
authorized voted categories, without future approval by the City. 

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

The District prepares its budget on the modified accrual basis of accounting, in accordance with 
requirements of Colorado Revised Statutes C.R.S. 29-1-105 using its best estimates as of the date of 
the budget hearing. These estimates are based on expected conditions and its expected course of 
actions. The assumptions disclosed herein are those that the District believes are significant to the 
budget. There will usually be differences between the budget and actual results, because events and 
circumstances frequently do not occur as expected, and those differences may be material. 

Revenues 

Property Taxes 

Property taxes are levied by the District’s Board of Directors. The levy is based on assessed valuations 
determined by the County Assessor generally as of January 1 of each year. The levy is normally set by 
December 15 by certification to the County Commissioners to put the tax lien on the individual properties 
as of January 1 of the following year. The County Treasurer collects the determined taxes during the 
ensuing calendar year. The taxes are payable by April or, if in equal installments, at the taxpayer’s 
election, in February and June. Delinquent taxpayers are notified in August and generally sales of the tax 
liens on delinquent properties are held in November or December. The County Treasurer remits the taxes 
collected monthly to the District. 
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT 
2026 BUDGET  

SUMMARY OF SIGNIFICANT ASSUMPTIONS  

Revenues - (continued) 

Property Taxes (continued) 

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

For property tax collection year 2026, HB24B-1001 set the assessment rates and actual value reductions 
as follows: 

Category Rate Category Rate 

Single-Family Residential 6.25% 

Multi-Family Residential 6.25% 

Commercial 27.00%

Industrial 27.00% 

Lodging 27.00%

Agricultural Land 27.00% 

Renewable Energy Land 27.00% 

Vacant Land 27.00% 

Personal Property 27.00% 

 State Assessed  27.00%

Oil & Gas Production 87.50% 

Urban Renewal TIF 

Pursuant to the Urban Renewal Plan, the City-Authority Agreement, the Redevelopment Agreement, and 
the Cooperation Agreement, with the Colorado Springs Urban Renewal Authority ("CSURA"), the District 
will receive tax increment financing ("TIF") generated from the District's project to be used toward the 
repayment of the District's bonds. 

Public Improvement Fees (PIF) 

The District charges public improvement fees (PIF). The nature of the PIF is that of a fee imposed under 
private contract and not through the exercise of any governmental taxing authority. The PIF is applied to 
the retail and service sales at a rate of 3.00%, lodging sales at a rate of 2.00%, and motor fuel sales at a 
rate of 2.50%, in addition to all sales and use taxes that may be imposed and is collected by the retailers 
in the District and remitted to the District within 20 days after month end.  

Sales Tax Increment 

Pursuant to the Urban Renewal Plan, the City-Authority Agreement, the Redevelopment Agreement, and 
the Cooperation Agreement, with the Colorado Springs Urban Renewal Authority ("CSURA"), the District 
will receive tax increment financing ("TIF") generated from the District's project to be used toward the 
repayment of the District's bonds. This agreement includes sales tax increment revenues which are 
defined as 87.5% of the City and County sales taxes collected within the District. 
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT 
2026 BUDGET  

SUMMARY OF SIGNIFICANT ASSUMPTIONS  

Revenues - (continued) 

Net Investment Income 

Interest earned on the District’s available funds has been estimated based on an average interest rate of 
approximately 4%. 

Expenditures 

Administrative and Operating Expenditures 

Administrative and operating expenditures include the estimated services necessary to maintain the 
District's administrative viability such as legal, management, accounting, insurance, and other 
administrative expenses. 

Administrative Fee to CSURA 

Commencing in the calendar year 2020, an administrative fee in the amount of $60,000, escalating at a 
rate of 2% annually in each subsequent year, shall be collected annually by CSURA from the total TIF 
Revenue generated by the District. Until such time as the TIF Revenue is annually in excess of an amount 
require to fund an administrative fee of not less than the applicable amount, payable to the CSURA in 
such amount annually. 

Debt Service 

Principal and interest payments are provided based on the debt amortization schedule from the Series 
2022A Bonds and Series 2022B Bonds (discussed under Debt and Leases). 

Capital Outlay 

The District anticipates infrastructure improvements as noted in the Capital Projects funds. 

Debt and Leases 

Series 2022 Bonds 

In January 2022, the District issued $7,695,000 in Series 2022A Special Revenue Bonds, $54,370,000 
in Series 2022B Taxable Special Revenue Bonds, and $24,275,000 in Series 2022C Subordinate Special 
Revenue Bonds. The Bonds are special limited obligations of the District secured by and payable from 
the pledged revenues, consisting of revenues attributable to privately imposed public improvement fees 
payable with respect to certain retail sales transactions and construction activities occurring within the 
development, and revenues generated from the commercial and residential facilities fees imposed by 
Sample District. The Series 2022A Bonds of $7,695,000 are term bonds due December 1, 2052 at an 
interest rate of 5.00%. The Series 2006B Bonds are term bonds maturing as follows: $3,000,000 due 
December 1, 2029 at an interest rate of 6.00%, $26,370,000 due December 1, 2042 at an interest rate 
of 6.75%, and $25,000,000 due December 1, 2052 at an interest rate of 7.00%. The Series 2022C Bonds 
of $24,275,000 are term bonds due December 15, 2052 at an interest rate of 7.75%. 
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TRUE NORTH COMMONS BUSINESS IMPROVEMENT DISTRICT 
2026 BUDGET  

SUMMARY OF SIGNIFICANT ASSUMPTIONS  

Debt and Leases- (continued)  

Developer Advances 

The District entered into an Operations Reimbursement Agreement (Operations Agreement) with the 
Developer. The District agrees to repay the Developer along with accrued interest, at a rate of 7% 
beginning on the date the advances were made to the date of repayment. The Operations Agreement 
does not constitute a multiple-fiscal year obligation. 

The District has no operating leases. 

Schedule Of Long Term Obligations 

Balance at 
December 31, 2024 Additions* Repayments* 

Balance at 
December 31, 2025* 

Special Revenues Bonds - Series 2022A $ 7,695,000 $ - $ - $ 7,695,000 
Special Revenues Bonds - Series 2022B 54,370,000 - - 54,370,000 
Special Revenues Bonds - Series 2022C 24,275,000 - - 24,275,000 

Accrued interest - Series 2022C 5,732,617 2,325,590 - 8,058,207 
Bond Premium - Series 2022A 110,792 - 4,672 106,120 
Developer Advances - Operating 245,000 32,000 - 277,000 

Accrued interest - Operating 26,948 18,270 - 45,218 

Total Long-Term Obligations $ 92,455,357 $ 2,375,860 $ 4,672 $ 94,826,545 

Balance at 
December 31, 2025* Additions* Repayments* 

Balance at 
December 31, 2026* 

Special Revenues Bonds - Series 2022A $ 7,695,000 $ - $ - $ 7,695,000 
Special Revenues Bonds - Series 2022B 54,370,000 - 655,000 53,715,000 
Special Revenues Bonds - Series 2022C 24,275,000 - - 24,275,000 

Accrued interest - Series 2022C 8,058,207 2,504,532 400,000 10,162,739 
Bond Premium - Series 2022A 106,120 4,672 101,448 
Developer Advances - Operating 277,000 - - 277,000 

Accrued interest - Operating 45,218 19,390 - 64,608 

Total Long-Term Obligations $ 94,826,545 $ 2,523,922 $ 1,059,672 $ 96,290,795 
* Estimate

Reserves 

Debt Service Reserves 

The District maintains a Debt Service Reserve as required with the issuance of the Series 2022A Bonds 
and 2022B Bonds. 

Emergency Reserve 

The District has provided for an Emergency Reserve equal to at least 3% of fiscal year spending as 
defined under TABOR. 

This information is an integral part of the accompanying budget. 
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