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INDEPENDENT AUDITORS' REPORT 

Board of Directors
Weld Adams Water Development Authority 
Weld and Adams Counties, Colorado 

Opinions 

We have audited the accompanying financial statements of the Weld Adams Water Development 
Authority (the Authority)  as of and for the year ended December 31, 2025, and the related notes to the 
financial statements, which collectively comprise the Authority'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 Authority, as of December 31, 2025, and the respective changes in 
financial position and cash flows thereof  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 Auditors' 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the Authority, 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. 
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II 

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 Authority'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. 

Auditors� 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 Auditors' 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 Authority'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 Authority'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  

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.  

 

 



 

III 

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 opinion on the basic financial statements is 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 Authority's basic financial statements. The budgetary comparison schedule is 
presented for purposes of additional analysis and is 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 budgetary 
comparison schedule  is fairly stated, in all material respects, in relation to the basic financial statements 
as a whole. 

 
Greenwood Village, Colorado 
May 5, 2026 
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WELD ADAMS WATER DEVELOPMENT AUTHORITY 
STATEMENT OF NET POSITION 

DECEMBER 31, 2025 
 
 
 

See accompanying Notes to Basic Financial Statements. 
(1) 

 
ASSETS 

CURRENT ASSETS 
FMsO Mnd FMsO EquivMlenPs - UnresPricPed 3,EE8,D77 $      
AccounPs ReceivMNle 101,4E8            
PrepMid insurMnce 1E,486              

ToPMl FurrenP AssePs 4,11E,D61         

NONCURRENT ASSETS 
FMpiPMl AssePs: 

FMpiPMl AssePs NoP Being GepreciMPed 30,264,763       
FMpiPMl AssePs NeP of GepreciMPion 8,110,267         

ToPMl FMpiPMl AssePs 38,37D,030       

ToPMl NoncurrenP AssePs 38,37D,030       

ToPMl AssePs 42,4E4,DE1 $    

LIABILITIES AND NET POSITION 

CURRENT LIABILITIES 
AccounPs PMyMNle 37,671 $           

ToPMl FurrenP IiMNiliPies 37,671              

NET POSITION 
NeP InvesPmenP in FMpiPMl AssePs 38,37D,030       
UnresPricPed 4,081,8E0         

ToPMl NeP PosiPion 42,4D6,E20       

ToPMl IiMNiliPies Mnd NeP PosiPion 42,4E4,DE1 $    

 
 



WELD ADAMS WATER DEVELOPMENT AUTHORITY 
STATEMENT OF REVENUES, EXPENSES, AND CHANGES IN NET POSITION 

YEAR ENDED DECEMBER 31, 2025 
 
 
 

See accompanying Notes to Basic Financial Statements. 
(2) 

 
OPERATING REVENUES 

ReimNursed Expenses 7,6DD $             
MiscellMneous Revenue 3D8                   
IeMse Revenue 101,4E8            

ToPMl OperMPing Revenues 10E,D11            

OPERATING EXPENSES 
GirecP Expenses: 

GisPricP mMnMgemenP D6,E07              
IegMl 1D3,100            
InsurMnce 20,672              
RepMirs Mnd mMinPenMnce 13,3ED              
SysPem OperMPions D,300                
GepreciMPion expense 37D,777            

AdminisPrMPion Mnd GenerMl Expenses: 
AccounPing 3D,D24              
AudiPing 10,000              
AccounPing consulPing 10,010              
GirecPors' fees 2,368                
Gues Mnd memNersOip 1,238                

ToPMl OperMPing Expenses 684,2E1            

OPERATING LOSS (D74,780)           

NONOPERATING REVENUES AND EXPENSES 
InPergovernmenPMl Revenues 1,D00,000         
InPeresP income 8E,433              

ToPMl NonoperMPing Revenues Mnd Expenses 1,D8E,433         

CHANGE IN NET POSITION 1,014,6D3         

ToPMl NeP PosiPion - Beginning of YeMr 41,442,267       

TOTAL NET POSITION - END OF YEAR 42,4D6,E20 $    

 
 



WELD ADAMS WATER DEVELOPMENT AUTHORITY 
STATEMENT OF CASH FLOWS 

YEAR ENDED DECEMBER 31, 2025 
 
 
 

See accompanying Notes to Basic Financial Statements. 
(3) 

 
CASH FLOWS FROM OPERATING ACTIVITIES 

MiscellMneous FMsO ReceipPs 107,068 $         
PMymenPs Po Suppliers (2E4,237)           

NeP FMsO Used Ny OperMPing AcPiviPies (187,16E)           

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES 
InPeresP Received 8E,433              

NeP FMsO Provided Ny NoncMpiPMl FinMncing AcPiviPies 8E,433              

CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES 
InPergovernmenPMl FMsO ReceipPs 1,D00,000         

NeP FMsO Provided Ny FMpiPMl Mnd RelMPed FinMncing AcPiviPies 1,D00,000         

INCREASE IN CASH AND CASH EQUIVALENTS 1,402,264         

FMsO Mnd FMsO EquivMlenPs - Beginning of YeMr 2,DE6,313         

CASH AND CASH EQUIVALENTS - END OF YEAR 3,EE8,D77 $      

RECONCILIATION OF OPERATING LOSS TO NET CASH 
  USED BY OPERATING ACTIVITIES 

OperMPing Ioss (D74,780) $        
AdjusPmenPs Po Reconcile OperMPing Ioss Po NeP FMsO 
  Used Ny OperMPing AcPiviPies: 

GepreciMPion 37D,777            
(IncreMse) GecreMse in: 

AccounPs ReceivMNle (2,443)               
PrepMid Expense 1,186                

IncreMse (GecreMse) in: 
AccounPs PMyMNle 13,0E1              

NeP FMsO Used Ny OperMPing AcPiviPies (187,16E) $        

 
 



WELD ADAMS WATER DEVELOPMENT AUTHORITY 
NOTES TO BASIC FINANCIAL STATEMENTS 

DECEMBER 31, 2025 
 
 
 

(4) 

 
NOTE 1 DEFINITION OF REPORTING ENTITY 

Weld AdMms WMPer GevelopmenP AuPOoriPy (POe AuPOoriPy or WAWGA), RMs creMPed under 
Mn esPMNlisOing conPrMcP, Ms Mmended, NePReen SouPO BeeNe GrMR MePropoliPMn GisPricP, 
UniPed WMPer & SMniPMPion GisPricP, Mnd PlMPPe River MePropoliPMn GisPricP pursuMnP Po POe 
provisions of SecPion 2E-1-204B2, FBRBSB Po cooperMPe or conPrMcP RiPO one MnoPOer Po 
esPMNlisO M RMPer resource developmenP MuPOoriPyB TOe AuPOoriPy RMs creMPed for POe 
purpose of esPMNlisOing M process for POe finMncing, design, consPrucPion, McquisiPion, 
operMPion, mMinPenMnce Mnd use of RMPer fMciliPies Mnd servicesB As M RMPer resource 
MuPOoriPy, POe AuPOoriPy is M poliPicMl suNdivision Mnd puNlic corporMPion of POe SPMPe sepMrMPe 
from POe pMrPies Po POe esPMNlisOing conPrMcPB 
 
TOe AuPOoriPy folloRs POe GovernmenPMl AccounPing SPMndMrds BoMrd (GASB) MccounPing 
pronouncemenPs ROicO provide guidMnce for dePermining ROicO governmenPMl McPiviPies, 
orgMnizMPions Mnd funcPions sOould Ne included RiPOin POe finMnciMl reporPing enPiPyB GASB 
pronouncemenPs seP forPO POe finMnciMl MccounPMNiliPy of M governmenPMl orgMnizMPion’s 
elecPed governing Nody Ms POe NMsic criPerion for including M possiNle componenP 
governmenPMl orgMnizMPion in M primMry governmenP’s legMl enPiPyB FinMnciMl MccounPMNiliPy 
includes, NuP is noP limiPed Po, MppoinPmenP of M voPing mMjoriPy of POe orgMnizMPion’s 
governing Nody, MNiliPy Po impose iPs Rill on POe orgMnizMPion, M poPenPiMl for POe orgMnizMPion 
Po provide specific finMnciMl NenefiPs or Nurdens Mnd fiscMl dependencyB  
 
TOe AuPOoriPy is noP finMnciMlly MccounPMNle for Mny oPOer orgMnizMPion, nor is POe AuPOoriPy M 
componenP uniP of Mny oPOer primMry governmenPMl enPiPyB 
 
TOe AuPOoriPy OMs no employees, Mnd Mll operMPions Mnd MdminisPrMPive funcPions Mre 
conPrMcPedB 
 
 

NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

TOe more significMnP MccounPing policies of POe AuPOoriPy Mre descriNed Ms folloRs: 
 
TOe MccounPing policies of POe AuPOoriPy conform Po generMlly MccepPed MccounPing principles 
Ms MpplicMNle Po governmenPMl uniPs MccounPed for Ms M propriePMry enPerprise fundB TOe 
enPerprise fund is used since POe AuPOoriPy’s poRers Mre relMPed Po POose operMPed in M 
mMnner similMr Po M privMPe uPiliPy sysPem ROere neP income Mnd cMpiPMl mMinPenMnce Mre 
MppropriMPe dePerminMPions of MccounPMNiliPyB 
 
Basis of Accounting 

TOe AuPOoriPy’s records Mre mMinPMined on POe MccruMl NMsis of MccounPingB Revenue is 
recognized ROen eMrned Mnd expenses Mre recognized ROen POe liMNiliPy is incurredB 
GepreciMPion is compuPed Mnd recorded Ms Mn operMPing expenseB ExpendiPures for cMpiPMl 
MssePs Mre sOoRn Ms increMses in MssePs Mnd conPriNuPed MssePs Mre recorded Ms cMpiPMl 
conPriNuPions ROen receivedB 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Operating Revenues and Expenses 

TOe AuPOoriPy disPinguisOes NePReen operMPing revenues Mnd expenses Mnd non-operMPing 
iPems in POe SPMPemenP of Revenues, Expenses Mnd FOMnge in NeP PosiPionB OperMPing 
revenues Mnd expenses generMlly resulP from providing services Mnd producing Mnd 
delivering goods in connecPion RiPO POe AuPOoriPy’s purpose of providing RMPer fMciliPies Mnd 
services Po iPs cusPomersB OperMPing expenses include POe cosP of service, MdminisPrMPive 
expenses, Mnd depreciMPion of MssePsB All revenues Mnd expenses noP meePing POe definiPion 
of operMPing revenues Mnd expenses, including conPriNuPed revenue Mnd inPergovernmenPMl 
revenue, Mre reporPed Ms non-operMPing revenues Mnd expensesB 
 
Budgets 

In MccordMnce RiPO POe IocMl GovernmenP BudgeP IMR of FolorMdo, POe AuPOoriPy’s BoMrd of 
GirecPors Oolds puNlic OeMrings in POe fMll eMcO yeMr Po Mpprove POe NudgeP Mnd MppropriMPe 
POe funds for POe ensuing yeMrB TOe MppropriMPion is MP POe PoPMl fund expendiPures Mnd oPOer 
finMncing uses level Mnd lMpses MP yeMr endB TOe AuPOoriPy’s BoMrd of GirecPors cMn modify 
POe NudgeP Ny line iPem RiPOin POe PoPMl MppropriMPion RiPOouP noPificMPionB TOe MppropriMPion 
cMn only Ne modified upon complePion of noPificMPion Mnd puNlicMPion requiremenPsB 
 
Cash Equivalents 

For purposes of POe sPMPemenPs of cMsO floRs, POe AuPOoriPy considers Mll cMsO deposiPs Mnd 
OigOly liquid invesPmenPs RiPO M mMPuriPy of POree monPOs or less ROen purcOMsed, Po Ne cMsO 
equivMlenPsB 
 
Capital Assets 

FMpiPMl MssePs reporPed Ny POe AuPOoriPy include lMnd Mnd eMsemenPs, RMPer rigOPs, lMnd 
improvemenPs (eBgB pipelines, roMds, Rells, Mnd similMr iPems), Nuildings, equipmenP Mnd 
veOicles, Mnd reservoir improvemenPsB FMpiPMl MssePs Mre defined Ny POe AuPOoriPy Ms MssePs 
RiPO Mn iniPiMl, individuMl cosP of more POMn $D,000B SucO MssePs Mre recorded MP McquisiPion 
vMlue excepP for POose MssePs POMP OMve Neen conPriNuPed, ROicO Mre recorded MP esPimMPed 
McquisiPion vMlue MP POe dMPe of conPriNuPionB TOe cosPs of RMPer rigOPs include McquisiPion Mnd 
engineering cosPs relMPed Po POe developmenP Mnd MugmenPMPion of POose rigOPsB  
 
Since POe rigOPs OMve M perpePuMl life, POey Mre noP depreciMPedB All oPOer cosPs, including 
cosPs incurred for proPecPion of POose rigOPs, Mre expensedB 
 
TOe cosPs of normMl mMinPenMnce Mnd repMirs POMP do noP Mdd Po POe vMlue of POe MsseP or 
mMPeriMlly exPend POe life of POe MsseP Mre noP cMpiPMlizedB ImprovemenPs Mre cMpiPMlized Mnd 
depreciMPed over POe remMining useful lives of POe relMPed cMpiPMl MssePs, Ms MpplicMNleB 
GepreciMPion expense OMs Neen compuPed using POe sPrMigOP-line mePOod over POe esPimMPed 
economic useful lives: 
 

Reservoir ImprovemenPs 1D Po 30 YeMrs 
Buildings 30 Po 40 YeMrs 
EquipmenP D Po 1D YeMrs 
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NOTE 2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Contributed Capital 

TOe AuPOoriPy receives conPriNuPions of cMpiPMl MssePs from vMrious sourcesB FMpiPMl MssePs 
Mre recorded MP POe McquisiPion vMlue or esPimMPed McquisiPion vMlue of POe MsseP ROen 
conPriNuPedB Guring POe yeMr ended GecemNer 31, 202D, no cMpiPMl conPriNuPions Rere 
received Ny POe AuPOoriPyB 
 
Long-Term Obligations 

In POe propriePMry fund sPMPemenPs, long-Perm oNligMPions Mre reporPed Ms liMNiliPies ROen neR 
deNP is issuedB Premium Mnd discounPs Mre deferred Mnd MmorPized over POe life of POe deNP 
using POe effecPive inPeresP rMPe mePOodB GeNP issuMnce cosPs Mre recorded Ms Mn expense in 
POe period POey Mre incurredB 
 
Net Position 

TOe finMnciMl sPMPemenPs uPilize M neP posiPion presenPMPion cMPegorized Ms neP invesPmenP in 
cMpiPMl MssePs, resPricPed neP posiPion, Mnd unresPricPedB  
 

Net Investment in Capital Assets – reflecPs POe porPion of neP posiPion MssociMPed RiPO 
cMpiPMl MssePs, less ouPsPMnding cMpiPMl MsseP relMPed deNPB 
 
Restricted Net Position – considered resPricPed if POeir use is conPMined Po M pMrPiculMr 
purposeB ResPricPions imposed Ny exPernMl orgMnizMPionsB  
 
Unrestricted Net Position – consisPs of Mll oPOer neP posiPion POMP does noP meeP POe 
definiPion of POe MNove PRo componenPs Mnd is MvMilMNle for generMl use Ny POe 
AuPOoriPyB 

 
WOen NoPO resPricPed Mnd unresPricPed resources Mre MvMilMNle for use, iP is POe AuPOoriPy’s 
policy Po use resPricPed resources for POeir specified purposes firsP, POen unresPricPed 
resources Ms neededB 
 
 

NOTE 3 CASH AND INVESTMENTS 

FMsO Mnd invesPmenPs Ms of GecemNer 31, 202D, Mre clMssified in POe MccompMnying 
sPMPemenP of neP posiPion Ms folloRs: 
 
SPMPemenP of NeP PosiPion: 

FMsO Mnd InvesPmenPs 3,EE8,D77 $      
ToPMl FMsO Mnd InvesPmenPs 3,EE8,D77 $      
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NOTE 3 CASH AND INVESTMENTS (CONTINUED) 

FMsO Mnd invesPmenPs Ms of GecemNer 31, 202D, consisP of POe folloRing: 
 
GeposiPs RiPO FinMnciMl InsPiPuPions 1,883,0D0 $      
InvesPmenPs 2,11D,D27         

ToPMl FMsO Mnd InvesPmenPs 3,EE8,D77 $      

 
Deposits with Financial Institutions 

TOe FolorMdo PuNlic GeposiP ProPecPion AcP (PGPA) requires POMP Mll uniPs of locMl 
governmenP deposiP cMsO in eligiNle puNlic deposiPoriesB EligiNiliPy is dePermined Ny sPMPe 
regulMPorsB AmounPs on deposiP in excess of federMl insurMnce levels musP Ne collMPerMlizedB 
TOe eligiNle collMPerMl is dePermined Ny POe PGPAB PGPA MlloRs POe insPiPuPion Po creMPe M 
single collMPerMl pool for Mll puNlic fundsB TOe pool for Mll POe uninsured puNlic deposiPs Ms M 
group is Po Ne mMinPMined Ny MnoPOer insPiPuPion or Oeld in PrusPB TOe mMrkeP vMlue of POe 
collMPerMl musP Ne MP leMsP 102% of POe MggregMPe uninsured deposiPsB 
 
TOe sPMPe commissioners for NMnks Mnd finMnciMl services Mre required Ny sPMPuPe Po moniPor 
POe nMming of eligiNle deposiPories Mnd reporPing of POe uninsured deposiPs Mnd MssePs 
mMinPMined in POe collMPerMl poolsB 
 
AP GecemNer 31, 202D, POe AuPOoriPy’s cMsO deposiPs OMd M NMnk NMlMnce Mnd cMrrying 
NMlMnce of $1,883,0D0B 
 
Investments 

TOe AuPOoriPy OMs MdopPed M formMl invesPmenP policy ROicO folloRs sPMPe sPMPuPes regMrding 
invesPmenPsB 
 
TOe AuPOoriPy generMlly limiPs iPs concenPrMPion of invesPmenPs Po POose noPed RiPO Mn MsPerisk 
(*) NeloR, ROicO Mre Nelieved Po OMve minimMl crediP risk, minimMl inPeresP rMPe risk Mnd no 
foreign currency riskB AddiPionMlly, POe AuPOoriPy is noP suNjecP Po concenPrMPion risk or 
invesPmenP cusPodiMl risk disclosure requiremenPs for invesPmenPs POMP Mre in POe possession 
of MnoPOer pMrPyB 
 
FolorMdo revised sPMPuPes limiP invesPmenP mMPuriPies Po five yeMrs or less unless formMlly 
Mpproved Ny POe NoMrd of direcPorsB SucO McPions Mre generMlly MssociMPed RiPO M deNP 
service reserve or sinking fund requiremenPsB 
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NOTE 3 CASH AND INVESTMENTS (CONTINUED) 

Investments (Continued) 

FolorMdo sPMPuPes specify invesPmenP insPrumenPs meePing defined rMPing Mnd risk criPeriM in 
ROicO locMl governmenPs mMy invesP ROicO include: 

B ONligMPions of POe UniPed SPMPes, cerPMin UBSB governmenP Mgency securiPies, Mnd 
securiPies of POe World BMnk 

B GenerMl oNligMPion Mnd revenue Nonds of UBSB locMl governmenP enPiPies 
B FerPMin cerPificMPes of pMrPicipMPion 
B FerPMin securiPies lending MgreemenPs 
B BMnkers’ MccepPMnces of cerPMin NMnks 
B FommerciMl pMper 
B WriPPen repurcOMse MgreemenPs Mnd cerPMin reverse repurcOMse MgreemenPs 

collMPerMlized Ny cerPMin MuPOorized securiPies 
B FerPMin money mMrkeP funds 
B GuMrMnPeed invesPmenP conPrMcPs 
* IocMl governmenP invesPmenP pools

As of GecemNer 31, 202D, POe AuPOoriPy OMd POe folloRing invesPmenPs: 

InvesPmenP MMPuriPy AmounP 
FolorMdo IocMl GovernmenP Iiquid AsseP TrusP WeigOPed-AverMge 
 (FOIOTRUST)  Under 60 GMys 2,11D,D27 $      

2,11D,D27 $      

COLOTRUST 

TOe AuPOoriPy invesPed in POe FolorMdo IocMl GovernmenP Iiquid AsseP TrusP (FOIOTRUST) 
(POe TrusP), Mn invesPmenP veOicle esPMNlisOed for locMl governmenP enPiPies in FolorMdo Po 
pool surplus fundsB TOe SPMPe SecuriPies Fommissioner MdminisPers Mnd enforces Mll SPMPe 
sPMPuPes governing POe TrusPB TOe TrusP currenPly offers POree porPfolios – FOIOTRUST 
PRIME, FOIOTRUST PIUS+, Mnd FOIOTRUST EGGEB 

FOIOTRUST PRIME Mnd FOIOTRUST PIUS+, ROicO operMPe similMrly Po M money mMrkeP 
fund Mnd eMcO sOMre is equMl in vMlue Po $1B00, offer dMily liquidiPyB BoPO porPfolios mMy 
invesP in UBSB TreMsury securiPies Mnd repurcOMse MgreemenPs collMPerMlized Ny UBSB 
TreMsury securiPiesB FOIOTRUST PIUS+ mMy Mlso invesP in cerPMin oNligMPions of UBSB 
governmenP Mgencies, OigOesP rMPed commerciMl pMper, Mnd Mny securiPy MlloRed under FRS 
24‐7D‐601B  

FOIOTRUST EGGE, M vMriMNle NeP AsseP VMlue (NAV) IocMl GovernmenP InvesPmenP Pool, 
offers Reekly liquidiPy Mnd is mMnMged Po MpproximMPe M $10B00 PrMnsMcPionMl sOMre priceB 
FOIOTRUST EGGE mMy invesP in securiPies MuPOorized Ny FRS 24-7D-601, including UBSB 
TreMsury securiPies, repurcOMse MgreemenPs collMPerMlized Ny UBSB TreMsury securiPies, 
cerPMin oNligMPions of UBSB governmenP Mgencies, OigOesP rMPed commerciMl pMper, Mnd Mny 
securiPy MlloRed under FRS 24-7D-601B 

.
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NOTE 3 CASH AND INVESTMENTS (CONTINUED) 

COLOTRUST (Continued) 

A designMPed cusPodiMl NMnk serves Ms cusPodiMn for POe TrusP’s porPfolios pursuMnP Po M 
cusPodiMn MgreemenPB TOe cusPodiMn McPs Ms sMfekeeping MgenP for POe TrusP’s invesPmenP 
porPfolios Mnd provides services Ms POe deposiPory in connecPion RiPO direcP invesPmenPs Mnd 
RiPOdrMRMlsB TOe cusPodiMn’s inPernMl records segregMPe invesPmenPs oRned Ny POe TrusPB 
FOIOTRUST PRIME Mnd FOIOTRUST PIUS+ Mre rMPed AAAm Ny SPMndMrd & Poor’sB 
FOIOTRUST EGGE is rMPed AAAfCS1 Ny FiPcO RMPingsB FOIOTRUST records iPs 
invesPmenPs MP fMir vMlue Mnd POe AuPOoriPy records iPs invesPmenP in FOIOTRUST MP neP 
MsseP vMlue Ms dePermined Ny fMir vMlueB TOere Mre no unfunded commiPmenPs, POe 
redempPion frequency is dMily or Reekly, Mnd POere is no redempPion noPice periodB 
 
 

NOTE 4 CAPITAL ASSETS 

An MnMlysis of POe cOMnges in cMpiPMl MssePs for POe yeMr ended GecemNer 31, 202D folloRs: 

BMlMnce MP BMlMnce MP 
GecemNer 31, GecemNer 31, 

2024 IncreMses GecreMses 202D 
FMpiPMl AssePs, NoP Being 
  GepreciMPed: 

IMnd Mnd EMsemenPs D,446,12E$      -$                    -$                    D,446,12E$      
IMnd ImprovmenPs 16,318,634      -                      -                      16,318,634      
WMPer SPorMge 8,D00,000        -                      -                      8,D00,000        

ToPMl FMpiPMl AssePs, 
  NoP Being GepreciMPed 30,264,763      -                      -                      30,264,763      

FMpiPMl AssePs, Being GepreciMPed: 
EquipmenP E8,21E             -                      80,4E4             17,72D             
Reservoir ImprovmenPs 8,200,000        -                      -                      8,200,000        
Buildings 2,413,022        -                      -                      2,413,022        

ToPMl FMpiPMl AssePs, Being 
  GepreciMPed 10,711,241      -                      80,4E4             10,630,747      

Iess AccumulMPed GepreciMPion 
  for: 

EquipmenP E8,21E             -                      80,4E4             17,72D             
Reservoir ImprovemenPs 1,77D,DD6        313,333           -                      2,088,88E        
Buildings 3D1,422           62,444             -                      413,866           

ToPMl AccumulMPed 
  GepreciMPion 2,22D,1E7        37D,777           80,4E4             2,D20,480        

ToPMl FMpiPMl AssePs, Being
  GepreciMPed, NeP 8,486,044        (37D,777)          -                      8,110,267        

Business-Type AcPiviPies
  FMpiPMl AssePs, NeP 38,7D0,807 $  (37D,777) $   -$    38,37D,030 $    
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NOTE 5 NET POSITION 

TOe AuPOoriPy OMs neP posiPion consisPing of PRo componenPs - neP invesPmenP in cMpiPMl 
MssePs Mnd unresPricPedB 
 
NeP invesPmenP in cMpiPMl MssePs, neP of MccumulMPed depreciMPion Mnd reduced Ny POe 
ouPsPMnding NMlMnces of Nonds, morPgMges, noPes, or oPOer NorroRings POMP Mre MPPriNuPMNle 
Po POe McquisiPion, consPrucPion, or improvemenP of POose MssePsB As of GecemNer 31, 202D 
POe AuPOoriPy OMd neP invesPmenP in cMpiPMl MssePs cMlculMPed Ms folloRs: 
 

Business-
Type 

AcPiviPies 
NeP InvesPmenP in FMpiPMl AssePs: 

FMpiPMl AssePs, NeP 38,37D,030 $    
NeP InvesPmenP in FMpiPMl AssePs 38,37D,030 $    

 
TOe unresPricPed componenP of neP posiPion is POe neP MmounP of POe MssePs, liMNiliPies, Mnd 
deferred infloRs of resources POMP Mre noP included in POe dePerminMPion of neP invesPmenP in 
cMpiPMl MssePs or POe resPricPed componenP of neP posiPionB 
 
 

NOTE 6 RELATED PARTY TRANSACTIONS 

TOe memNers of POe BoMrd of GirecPors of POe AuPOoriPy, UniPed W&S GisPricP, SouPO BeeNe 
GrMR MePro GisPricP, Mnd PlMPPe River MePro GisPricP Mre employees, oRners or MssociMPed 
RiPO UniPed Milliken Reservoir EnPerprises, IIF (UniPed Milliken) Mnd 70 RMncO, IBIBFB (70 
RMncO)B TOe AuPOoriPy OMs enPered inPo MgreemenPs RiPO UniPed Milliken Mnd 70 RMncO Mnd 
POe memNers of POe BoMrd mMy OMve conflicPs of inPeresP in deMling RiPO POe AuPOoriPyB 
 
Long-Term Water Storage Agreement 

On NovemNer 24, 201D, PRWGA enPered inPo Mn operMPing Mnd mMinPenMnce MgreemenP 
RiPO UniPed Milliken POMP seP forPO POe Perm Mnd condiPions upon ROicO POe Milliken Reservoir 
RMs Po Ne operMPed Mnd mMinPMined Mnd descriNes POe pro rMPM sOMring of usMge of POe 
Milliken ReservoirB TOe operMPing Mnd mMinPenMnce MgreemenP RMs PrMnsferred Po POe 
AuPOoriPy effecPive SepPemNer 26, 2017B TOe AuPOoriPy is responsiNle for POe operMPion, 
mMinPenMnce, repMir, Mnd replMcemenP of POe Milliken ReservoirB EMcO user of POe Milliken 
Reservoir is responsiNle Po reimNurse POe AuPOoriPy for iPs pro rMPM sOMre of sucO cosPs NMsed 
on POe Perms Mnd condiPions seP forPO in POe operMPing Mnd mMinPenMnce MgreemenPB 
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NOTE 7 INTERGOVERNMENTAL AGREEMENTS 

TOe AuPOoriPy is POe oRner of POe 70 RMncO ReservoirB 70 RMncO oRns POe reMl properPy on 
ROicO POe 70 RMncO Reservoir RMs NuilP on Mnd OMs provided M perpePuMl eMsemenP Po POe 
AuPOoriPy for POe 70 RMncO ReservoirB TOe AuPOoriPy OMs POe responsiNiliPy Po MllocMPe POe 
cMpMciPy of POe 70 RMncO Reservoir (esPimMPed Po Ne D,D00 Mcre-feeP of sPorMge) NePReen Mll 
of POe cusPomers Mnd service usersB On NovemNer 24, 201D, PRWGA Mnd UniPed WMPer Mnd 
SMniPMPion enPered inPo Mn MgreemenP ROereNy UniPed OMd POe rigOP Po use, Mnd RMs 
responsiNle for POe operMPion, mMinPenMnce, Mnd repMir of POe 70 RMncO Reservoir (O&M 
AgreemenP)B TOe O&M AgreemenP RMs PrMnsferred Po POe AuPOoriPy effecPive SepPemNer 26, 
2017B 
 
Funding for POe 70 RMncO Reservoir RMs provided Ny POe memNer disPricPs ROo esPMNlisOed 
PRWGA Mnd POe AuPOoriPy (GisPricPs)B TOe AuPOoriPy mMy require oPOer users of POe 70 RMncO 
Reservoir Po conPriNuPe Po POe consPrucPion cosPs Mnd Rill reimNurse POe GisPricPs Mccording Po 
POeir pro rMPM conPriNuPions Po POe consPrucPion cosPsB 
 
Operating and Maintenance Agreement 

TOe cosP of operMPions, mMinPenMnce Mnd repMir is Po Ne sOMred Mmong Mll users NMsed on 
POeir pro rMPM sOMre of usMge of POe 70 RMncO Reservoir, Ms defined in POe O&M AgreemenPB 
 
TOe AuPOoriPy rePMins POe exclusive rigOP Po increMse POe size of POe 70 RMncO Reservoir Mnd 
relMPed improvemenPs MP iPs sole expense Mnd for iPs sole useB TOe AuPOoriPy Mlso OMs POe 
rigOP Po consPrucP, MP iPs sole expense, one or more MddiPionMl reservoirs, diversion sPrucPures, 
pipelines, Mnd oPOer relMPed improvemenPs, Mnd Po grMnP eMsemenPs, rigOPs of RMy, leMses, or 
licenses in POe MreM over ROicO POe 70 RMncO Reservoir is locMPedB SucO fuPure 
improvemenPs mMy Ne incorporMPed inPo POe 70 RMncO Reservoir, Mnd if incorporMPed, sOMll 
Mlso Ne operMPed, Mnd mMinPMined Ny UniPedB OPOer users mMy use sucO improvemenPs RiPO 
RriPPen consenP of POe AuPOoriPyB TOe AuPOoriPy is required Po ensure POe conPinued diversion, 
sPorMge, Mnd releMse of user’s RMPer Mccording Po Perms defined in POe O&M AgreemenPB 
 
UniPed is responsiNle for consPrucPing or insPMlling Mny MddiPionMl necessMry improvemenPsB 
FuPure consPrucPion mMy include consPrucPion of diversion, delivery, MddiPionMl sPorMge, Mnd 
releMse infrMsPrucPureB ExcepP for improvemenPs consPrucPed for UniPed’s sole use, eMcO user 
sOMll Ne responsiNle for iPs pro rMPM sOMre of POe cosP of Mny sucO improvemenPsB 
 
Consolidated Infrastructure Agreement 

On NovemNer 28, 2018, POe AuPOoriPy, UniPed WMPer Mnd SMniPMPion, EFFV Mnd ArMpMOoe 
FounPy WMPer Mnd WMsPeRMPer AuPOoriPy (AFWWA) enPered inPo M FonsolidMPed 
InfrMsPrucPure AgreemenP (FIA)B 
 
TOe AuPOoriPy Mnd UniPed oRn or OMve conPrMcPuMl rigOPs in cerPMin reMl, equiPMNle Mnd 
personMl properPy inPeresPs, M porPion of ROicO inPeresPs OMve or Rill Ne conveyed Po EFFV 
Mnd AFWWAB 
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NOTE 7 INTERGOVERNMENTAL AGREEMENTS (CONTINUED) 

Consolidated Infrastructure Agreement (Continued) 

TOe purpose of POe FIA is Po idenPify POe rigOPs Mnd oNligMPions of eMcO pMrPy Po POe FIA 
relMPed Po POe RMPer diversion, delivery, Mnd sPorMge sysPem (InfrMsPrucPure) Ms descriNed in 
POe FIAB AddiPionMl InfrMsPrucPure mMy Ne included in POe FIA Ny RriPPen MgreemenPB TOe FIA 
ouPlines POe condiPions, resPricPions, reservMPions, Mnd oNligMPions for POe purpose of 
furPOering M plMn for POe use of POe InfrMsPrucPure Mnd iPs operMPion, mMinPenMnce, repMir Mnd 
replMcemenPB 
 
TOe AuPOoriPy Mnd UniPed Rill MdminisPer, operMPe, Mnd mMinPMin Mll InfrMsPrucPure in 
MccordMnce RiPO POe Perms Mnd condiPions of POe FIA unless upon RriPPen MgreemenP POe 
oNligMPion for cerPMin InfrMsPrucPure is Mssigned Po MnoPOer pMrPyB TOe AuPOoriPy or UniPed Rill 
Ne reimNursed for iPs prorMPe sOMre of sucO cosPs Ms ouPlined in POe FIAB 
 
Water Storage Lease Agreement 

In FeNruMry 2016, PRWGA Mnd UniPed WMPer Mnd SMniPMPion GisPricP, McPing Ny Mnd POrougO 
POe UniPed 70 RMncO WMPer AcPiviPy EnPerprise, enPered inPo M RMPer MgreemenP (UniPed 
WMPer AgreemenP) ) under ROicO UniPed leMsed MpproximMPely 1,D00-Mcre feeP of RMPer in 
POe Milliken Reservoir from PRWGAB TOe UniPed WMPer AgreemenP RMs PrMnsferred Po POe 
AuPOoriPy effecPive SepPemNer 26, 2017B TOe UniPed WMPer AgreemenP expires on  
JMnuMry 31, 211D Mnd provides for M reneRMl opPion for PRo MddiPionMl periods of 30 yeMrs 
eMcOB TOe BMse RenP pMid Po POe AuPOoriPy for POe sPorMge is dePermined NMsed on POe 
MmounP of Mcre feeP delivered inPo Mnd releMsed from POe Milliken Reservoir Ny UniPed Mnd is 
muPuMlly dePermined eMcO yeMrB 
 
 
 

NOTE 8 RISK MANAGEMENT 

ExcepP Ms provided in POe FolorMdo GovernmenPMl ImmuniPy AcP, POe AuPOoriPy mMy Ne 
exposed Po vMrious risks of loss relMPed Po PorPs; POefPs of, dMmMge Po, or desPrucPion of 
MssePs; errors or omissions; injuries Po employees; or McPs of GodB 
 
TOe AuPOoriPy is M memNer of POe FolorMdo SpeciMl GisPricPs ProperPy Mnd IiMNiliPy Pool 
(Pool)B TOe Pool is Mn orgMnizMPion creMPed Ny inPergovernmenPMl MgreemenP Po provide 
properPy, liMNiliPy, puNlic officiMls’ liMNiliPy, Noiler Mnd mMcOinery Mnd Rorkers compensMPion 
coverMge Po iPs memNersB SePPled clMims OMve noP exceeded POis coverMge in Mny of POe pMsP 
POree fiscMl yeMrsB 
 
TOe AuPOoriPy pMys MnnuMl premiums Po POe Pool for MuPo, puNlic officiMls’ liMNiliPy, Mnd 
properPy Mnd generMl liMNiliPy coverMgeB In POe evenP MggregMPed losses incurred Ny POe Pool 
exceed iPs MmounPs recoverMNle from reinsurMnce conPrMcPs Mnd iPs MccumulMPed reserves, 
POe AuPOoriPy mMy Ne cMlled upon Po mMke MddiPionMl conPriNuPions Po POe Pool on POe NMsis 
proporPionMPe Po oPOer memNersB Any excess funds ROicO POe Pool dePermines Mre noP 
needed for purposes of POe Pool mMy Ne rePurned Po POe memNers pursuMnP Po M disPriNuPion 
formulMB 
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NOTE 9 TAX, SPENDING, AND DEBT LIMITATIONS 

In 1EE2, POe voPers of FolorMdo Mpproved M consPiPuPionMl MmendmenP ROicO is codified Ms 
ArPicle X, SecPion 20, of POe FolorMdo FonsPiPuPion (POe TMxpMyers Bill of RigOPs or “TABOR”)B  
 
In generMl, TABOR resPricPs POe MNiliPy of POe sPMPe Mnd locMl governmenPs Po increMse 
revenues Mnd spending, Po impose PMxes, Mnd Po issue deNP Mnd cerPMin oPOer Pypes of 
oNligMPions RiPOouP voPer MpprovMlB TABOR Mpplies Po POe sPMPe Mnd mosP locMl governmenPs, 
NuP does noP Mpply Po “enPerprises,” defined Ms governmenP oRned Nusinesses MuPOorized Po 
issue revenue Nonds Mnd receiving under 10% of MnnuMl revenue in grMnPs from Mll sPMPe 
Mnd locMl governmenPs comNinedB TABOR Mlso does noP Mpply Po locMl governmenPs or oPOer 
enPiPies ROicO Mre noP RiPOin POe definiPion of M “disPricP” in TABORB  
 
PursuMnP Po exisPing cMse lMR, iP OMs Neen dePermined POMP enPiPies sucO Ms POe AuPOoriPy Mre 
noP “disPricPs” RiPOin POe meMning of TABOR Mnd POerefore TABOR is inMpplicMNle Po POe 
AuPOoriPyB AP POe MemNer GisPricP ElecPions, eMcO MemNer GisPricP’s Mpproved elecPion 
quesPions MuPOorize sucO MemNer GisPricP Po rePMin excess revenues ROicO mMy oPOerRise 
Ne required Ny TABOR Po Ne refunded Po PMxpMyersB In MddiPion, Ms required Ny TABOR, 
eMcO MemNer GisPricP’s oNligMPions under POe EsPMNlisOmenP AgreemenP Rere Mpproved Ny 
POe voPers of POe MpplicMNle MemNer GisPricP MP POe MpplicMNle MemNer GisPricP ElecPionB  
 
TABOR is complex Mnd suNjecP Po inPerprePMPionB MMny of POe provisions Rill require judiciMl 
inPerprePMPionB TABOR Mlso could OMve Mn impMcP on POe MmounP of InPergovernmenPMl 
Revenue’s POe MemNer GisPricPs PrMnsfer Po POe AuPOoriPyB 
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VMriMnce RiPO 
FinMl BudgeP 

OriginMl Mnd FinMl AcPuMl PosiPive 
BudgeP AmounPs (NegMPive) 

REVENUES 
InPergovernmenPMl Revenues 2,4D0,000 $      1,D00,000 $      (ED0,000) $        
IeMse Revenue 200,000            101,4E8            (E8,D02)             
MiscellMneous Revenue -                       3D8                   3D8                   
InPeresP Income D0,000              8E,433              3E,433              
ReimNursed Expenses 2,D00                7,6DD                D,1DD                

ToPMl Revenues 2,702,D00         1,6E8,E44         (1,003,DD6)        

EXPENDITURES 
AdminisPrMPion Mnd GenerMl:  

AccounPing 7D,000              3D,D24              3E,476              
AccounPing FonsulPing 68,000              10,010              D7,EE0              
AudiPing 11,000              10,000              1,000                
RepMirs And MMinPenMnce 84,000              13,3ED              70,60D              
Gues And MemNersOip 1,D00                1,238                262                   
GirecPors' Fees 2,D00                2,368                132                   
InsurMnce 42,000              20,672              21,328              
IegMl 3D0,000            1D3,100            1E6,E00            
GisPricP MMnMgemenP 14D,000            D6,E07              88,0E3              
MiscellMneous 11,000              -                       11,000              
Surveys And IocMPes D,000                -                       D,000                
UPiliPies 2,D00                -                       2,D00                
SmMll Tools And Supplies 1,000                -                       1,000                
SysPem OperMPions -                       D,300                (D,300)               

FMpiPMl ExpendiPuresCOuPlMy: 
FMpiPMl OuPlMy 2,700,000         -                       2,700,000        

ToPMl ExpendiPures 3,4E8,D00         308,D14            3,18E,E86         

NET CHANGE IN FUND BALANCE (7E6,000)           1,3E0,430         2,186,430         

Fund BMlMnce - Beginning of YeMr 1,171,3D4 2,6E1,460 1,D20,106 

FUND BALANCE - END OF YEAR 37D,3D4 $   4,081,8E0 $  3,706,D36 $  
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AcPuMl 

EXCESS (DEFICIENCY) OF REVENUES AND OTHER 
  FINANCING SOURCES OVER (UNDER) EXPENDITURES 
  AND OTHER FINANCING SOURCES (USES) (BUDGETARY BASIS) 1,3E0,430 $      

Add: 
GeducP: 

GepreciMPion (37D,777)          

CHANGE IN NET POSITION 1,014,6D3         

ToPMl NeP PosiPion - Beginning of YeMr 41,442,267       

TOTAL NET POSITION - END OF YEAR 42,4D6,E20 $    
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