Tallgrass Metropolitan District

FINANCIAL STATEMENTS AND

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

December 31, 2017

RECEIVED

Office of the State Auditor

July 13,2018



justin_smith
New Stamp

justin_smith
New Stamp


Table of Contents

REPORT OF INDEPENDENT CERTIFIED PUBLIC ACCOUNTANTS

BASIC FINANCIAL STATEMENTS

GOVERNMENTAL FUNDS BALANCE SHEET/
STATEMENT OF NET POSITION

STATEMENT OF GOVERNMENTAL FUNDS OF REVENUES,

EXPENDITURES, AND CHANGES IN FUND BALANCE/

STATEMENT OF ACTIVITIES

STATEMENT OF REVENUES, EXPENDITURES, AND CHANGES IN

FUND BALANCE — BUDGET AND ACTUAL — GENERAL FUND
NOTES TO FINANCIAL STATEMENTS

SUPPLEMENTARY INFORMATION

SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGES IN
FUND BALANCE — BUDGET AND ACTUAL — DEBT SERVICE FUND

Page

18



oMoSHA

Marc, James & Associates, PC
Certified Public Accountants

REPORT OF INDEPENDENT CERTIFIED
PUBLIC ACCOUNTANTS

Board of Directors
Tallgrass Metropolitan District

Report on the Financial Statements

We have audited the accompanying financial statements of the governmental activities and the
governmental funds of the Tallgrass Metropolitan District (the “District”), as of and for the year ended
December 31, 2017, which collectively comprise the District’s basic financial statements as listed in
the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this
includes 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.

Auditors' Responsibility

Our responsibility is to express an opinion on these financial statements based on conducting our
audit in accordance with auditing standards generally accepted in the United States of America as
established by the American Institute of Certified Public Accountants (“US GAAS”).

We conducted our audit in accordance with US GAAS. Those standards require that we plan and
perform our audit to obtain reasonable assurance about whether these financial statements are free
of material misstatement.

An audit includes performing procedures to obtain audit evidence about the amounts and disclosures
in the financial statements. The procedures selected depend on the auditor's judgment, including the
assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
District’s preparation and fair presentation of the financial statements 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, we express no such
opinion. An audit also includes evaluating the appropriateness of accounting principles used and the
reasonableness of significant accounting estimates made by management, as well as evaluating the
overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinions.

1745 Shea Center Drive, Suite 400 1660 Marlands Lane
Highlands Ranch, CO 80129 Minocqua, WI 54548
720/344-4938 715/301-8792

206/888-2716 — fax
www.marcjamescpa.com



Opinions on the Financial Statements

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities and the governmental funds of the Tallgrass Metropolitan
District, as of December 31, 2017, and the respective changes in financial position thereof, and the budgetary
comparison for the general fund for the year then ended, in conformity with accounting principles generally
accepted in the United States of America.

Required Supplementary Information

The Board of Directors has omitted the Management’s Discussion and Analysis information 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 part of the basic financial statements, is
required by the Government Accounting Standards Board, who considers it to be an essential part of the
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 with the purpose of forming an opinion on the basic financial statements of the
Tallgrass Metropolitan District taken as a whole. The supplementary information on page 18 is presented for
purposes of additional analysis and is not a required part of the basic financial statements. Such information
has been subjected to our auditing procedures applied in the audit of the financial statements, and, in our
opinion, is fairly stated in all material respects in relation to the basic financial statements taken as a whole.

Highlands Ranch, CO
June 6, 2018
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Tallgrass Metropolitan District

GOVERNMENTAL FUNDS BALANCE SHEET/STATEMENT OF NET POSITION

ASSETS
Cash and cash equivalents
Investments
Property taxes receivable
Due from County Treasurer
Prepaid expenses

Total assets

LIABILITIES
Accounts payable
Accrued interest payable
Long-term liabilities
Due within one year
Due after one year

Total liabilities

DEFERRED INFLOWS OF RESOURCES
Property taxes

FUND BALANCE/NET POSITION
FUND BALANCE
Non-spendable
Restricted
Unassigned

Total fund balance

Total liabilities, deferred inflows of
resources and fund balance

NET POSITION
Restricted
Debt service
Unrestricted (deficit)

Total net position

December 31,2017

Governmental Funds

Debt Statement
General Service of Net
Fund Fund Total Adjustments Position
$ 4,418 $ 2 $ 4,420 $ - 4,420
143,900 229,518 373,418 - 373,418
46,988 986,797 1,033,785 - 1,033,785
451 6,318 6,769 - 6,769
2,731 - 2,731 - 2,731
$ 198,488 $ 1,222,635 $ 1,421,123 - 1,421,123
$ 2,829 $ - $ 2,829 - 2,829
- - - 35,520 35,520
- - - 490,000 490,000
- - - 15,375,000 15,375,000
2,829 - 2,829 15,900,520 15,903,349
46,988 986,797 1,033,785 - 1,033,785
2,731 - 2,731 (2,731) -
1,409 235,839 237,248 (237,248) -
144,531 - 144,531 (144,531) -
148,671 235,839 384,510 (384,510) -
$ 198,488 $ 1,222,636 $ 1,421,124
1,409 1,409
200,319 200,319

(15,717,738)

(15,717,738)

$(15,516,010)

(15,516,010)

The accompanying notes are an integral part of the financial statements
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Tallgrass Metropolitan District

STATEMENT OF GOVERNMENTAL FUNDS REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE/STATEMENT OF ACTIVITIES

Expenditures/Expenses

Operating
Accounting and audit
Dues
Directors' fees
Insurance
Legal
Management fees
Miscellaneous
Payroll taxes
Treasurer's fee

Debtservice
Principal payments
Interestexpense

Total expenditures/expenses
General Revenue
Property taxes
Specific ownership taxes
Interest
Total general revenue
Excess of Revenues Over
Expenditures
Change in Net Position
Fund balance/net position (deficit)

Beginning of the year

End of the year

For the Year ended December 31, 2017

Governmental Funds

Debt Statement
General Service of

Fund Fund Total Adjustments Activities
$ 6,000 $ - $ 6,000 $ - $ 6,000
361 - 361 - 361
800 - 800 - 800
2,831 - 2,831 - 2,831
6,118 - 6,118 - 6,118
8,000 - 8,000 - 8,000

98 155 253 - 253

127 - 127 - 127

997 13,957 14,954 - 14,954

- 460,000 460,000 (460,000) -

- 430,345 430,345 (1,030) 429,315
25,332 904,457 929,789 (461,030) 468,759
66,421 929,937 996,358 - 996,358

5,695 79,737 85,432 - 85,432

3,120 5,309 8,429 - 8,429

75,236 1,014,983 1,090,219 - 1,090,219
49,904 110,526 160,430 (160,430) -

621,460 621,460

98,767 125,313 224,080 (16,361,550) (16,137,470)

$ 148,671 $ 235,839 $ 384,510 $ (15,900,520) $ (15,516,010)

The accompanying notes are an integral part of the financial statements
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Tallgrass Metropolitan District

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

BUDGET AND ACTUAL - GENERAL FUND

For the Year ended December 31, 2017

Revenue
Property taxes
Specific ownership taxes
Interest

Total revenue

Expenditures
Operating

Accounting and audit
Contingency
Director education
Directors' fees
Insurance and dues
Legal
Management fees
Miscellaneous
Payroll taxes
Treasurer's fee

Total expenditures

Excess of revenue over
expenditures

Fund Balance
Beginning of the year

End of the year

The accompanying notes are an integral part of the financial statements
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Original

and Final
Budget Actual Variance
$ 66,510 $ 66,421 $ (89)
3,990 5,695 1,705
200 3,120 2,920
70,700 75,236 4,536
7,500 6,000 (1,500)
3,685 - (3,685)
1,500 - (1,500)
1,000 800 (200)
3,100 3,192 92
17,000 6,118 (10,882)
12,000 8,000 (4,000)
600 99 (501)
150 127 (23)
998 996 2)
47,533 25,332 (22,201)
$ 23,167 49,904 $ 26,737

98,767
_$ 148671



Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The accounting policies of the Tallgrass Metropolitan District (the “District”) conform to the accounting
principles generally accepted in the United States of America (“US GAAP”) as applicable to governmental
entities. The following is a summary of the more significant policies consistently applied in the
preparation of the basic financial statements of the District.

1. Reporting Entity

The District was established pursuant to the provisions of Title 32 of the Colorado Revised Statutes,
Colorado Special District Act on December 3, 2002 as a quasi-municipal corporation and is governed
by a five-member Board of Directors. The name of the District was revised from its original name,
North Quincy Highlands Metropolitan District in July, 2004.

The District was established to provide for the acquisition, construction, installation and completion of
improvements and mosquito control within the District. The District's service area is located in
Arapahoe County, Colorado.

All operation and administrative functions of the District are performed by a contract third party.

As required by US GAAP, these financial statements present the activities of the District, which is
legally separate and financially independent of other state and local government entities. The District
has no component units as defined by Governmental Accounting Standards Board (“GASB”),
Statement No. 14, The Reporting Entity and GASB No. 39, Determining Whether Certain Organizations
are Component Units.

2. Measurement Focus and Financial Reporting Framework
Government-wide Financial Statements

The government—wide financial statements, the Statement of Net Position and the Statement of
Activities, report information on the governmental-type activities of the District, which rely to a significant
extent on property and specific ownership taxes. The Statement of Activities demonstrates the degree
to which expenses of the governmental-type activities are supported by property and specific ownership
taxes. The government-wide financial statements are prepared using the accrual basis of accounting.

Governmental Fund Financial Statements

The governmental fund financial statements are prepared 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 if the revenues
are collectible within the current period or soon thereafter to pay liabilities of the current period. For that
purpose, the District considers revenues to be available if they are expected to be collected within 60
days of the end of the current fiscal period.



Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
Governmental Funds

The District maintains two individual governmental funds. The governmental funds information is
presented separately in the governmental funds balance sheet and in the governmental funds
statement of revenues, expenditures, and changes in fund balance for the General Fund and the
Debt Service Fund, both which are considered to be major funds.

The General Fund is the District’'s primary operating fund. It accounts for all financial resources of
the general government, except for those required to be accounted for in another fund.

The Debt Service Fund accounts for the resources accumulated and payments made for principal
and interest on long-term debt of governmental funds.

3. Cash and Cash Equivalents

The District considers cash and cash equivalents to include cash on hand, demand deposits, savings
accounts and money market accounts.

4. Fair Value of Financial Instruments

The District’s financial instruments include cash and cash equivalents, property taxes receivable,
accounts payable, accrued liabilities and deferred inflows of resources. The District estimates that
the fair value of these financial instruments as of December 31, 2017, do not differ materially from the
aggregate carrying values used in the accompanying financial statements. The carrying amount of
these financial instruments approximates the fair value due to the short maturity of these financial
instruments.

5. Use of Estimates

The preparation of financial statements in conformity with US GAAP may involve the use of
management estimates that could affect the reported amounts of assets and liabilities as of the date
of the financial statements, and the reported amounts of revenue and expenses during the reporting
period. These estimates would be based upon management’s best judgment, after considering past
events and assumptions about future events. Actual results could differ from those estimates.

6. Property Taxes Receivable

Property taxes are levied on December 15 of each year, and attach as an enforceable lien on subject
property as of January 1 of the following year. The property taxes are payable in full on April 30 or if
paid in two installments, due on February 28 and June 15. Property taxes are considered to be
delinquent as of August 1. Arapahoe County bills and collects the property taxes on behalf of the
District and remits the collections, less the Treasurer's fees, to the District on a monthly basis. As of
December 31, the District has recorded the levied property taxes and the related deferred inflow of
resources.

As the property taxes result in an enforceable lien on the subject property, in the event the property

taxes are not paid, the subject property will be sold at public auction to collect the delinquent property
taxes. Accordingly, no provision is deemed necessary for uncollected property taxes.
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Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE A — SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - continued
7. Restricted Net Position

The restriction of net position represents amounts that may not be appropriated or are legally
segregated for a specific purpose.

NOTE B — BUDGET INFORMATION

The District's annual budget is prepared on a Non-GAAP basis for the District's General Fund and Debt
Service Fund. An annual appropriated budget is adopted at the total fund expenditure level and the
annual appropriations lapse at the end of the District’s fiscal year.

The District conforms to the following procedures, in accordance with the State of Colorado Revised
Statutes, in the establishment of the budgetary information reflected in the accompanying financial
statements.

Prior to October 15, the District's Manager submits a proposed operating budget for the subsequent fiscal
year to the District's Board of Directors. The Board of Directors may change the proposed budget prior to
the publication of the notice of budget. Within ten days of the submission, a notice of the proposed
budget is published. The operating budget includes proposed expenditures and the means of financing
the expenditures.

A public hearing is held at a regular District Board of Directors’ meeting to allow public input on the
proposed operating budget.

On or before December 15, the operating budget is adopted by the Board of Directors through passage of
a budget resolution. Upon adoption, the District’'s Treasurer is authorized by the Board of Directors to
transfer the budgeted amounts within the function and objects of the Fund(s). The District's Board of
Directors must approve revisions that change the total expenditures of the Fund(s). Appropriations are
controlled and the budget can be only amended in accordance with the State of Colorado Revised
Statutes that allows the District to amend the budget and adopt a supplemental appropriation in certain
circumstances.

State of Colorado Revised Statutes requires balanced budgets. For 2017, the budgeted revenues
exceeded budgeted expenditures in the General Fund and Debt Service Fund by $47,533 and $73,375,
respectively.

NOTE C — CASH AND INVESTMENTS

The Colorado Public Deposit Protection Act (“PDPA”") requires that all units of local government deposit
cash in eligible public depositories. State regulators determine the eligibility. Amounts on deposit in
excess of the Federal Deposit Insurance Corporation (“FDIC”) insurance levels must be collateralized.
The eligible collateral is determined by the PDPA. The PDPA allows institutions to create a single
collateral pool for all public funds. The pool is to be maintained by another institution, or held in trust for
all uninsured public deposits. The market value of the collateral must be equal to 102% of the aggregate
uninsured public deposits.

As of December 31, 2017, all of the District’s deposits were either insured by the FDIC or held in eligible
depositories.
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Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE C — CASH AND INVESTMENTS - continued

At December 31, 2017, the District had $373,418 invested in the Colorado Local Government Liquid Trust
(“COLOTRUST”), an investment vehicle established for local government entities in Colorado to pool
surplus funds. The State Securities Commissioner administers and enforces all State statutes governing
the Trust. The Trust operates similarly to a money market fund and each share is equal in value to $1.00.
The Trust offers shares in two portfolios, COLOTRUST PRIME and COLOTRUST PLUS+. Both portfolios
may invest in U.S. Treasury securities and repurchase agreements collateralized by U.S. Treasury
securities. COLOTRUST PLUS+ may also invest in certain obligations of U.S. government agencies,
highest rated commercial paper and repurchase agreements collateralized by certain obligations of the
U.S. government agencies. The District's investments are in the COLOTRUST PLUS+ portfolio.
COLOTRUST is rated AAAm by Standard & Poor’s.

NOTE D — LONG-TERM DEBT
Note Payable - Compass Mortgage Corporation

In 2016, the District entered into a Loan Agreement with Compass Mortgage Corporation (the "Lender")
and issued a Note Payable in the amount of $16,835,000 the proceeds of which were used to refund the
District's previously issued Series 2007 Bonds, and to fund the issuance and closing costs associated
with the issuance of the Note Payable.

The Note Payable has a final maturity date of December 1, 2026 and requires annual principal payments
beginning on December 1, 2016. In addition, the Note Payable may be prepaid in whole or in part only in
accordance with the terms of the Loan Agreement. Specifically, on December 1, 2017, and on any date
thereafter, the District may prepay the principal of the Note Payable in amounts up to $200,000 annually,
at a price of par plus any accrued interest. On December 1, 2023, and on any date thereafter, the District
may prepay the principal of the Note Payable in whole or in any part, at a price of par plus any accrued
interest, without prepayment fees, premiums or penalties.

The Note Payable requires semi-annual interest payments on June 1 and December 1 at a rate of 2.6%.
Interest is to be calculated on the basis of a 360-day year and the actual number of days elapsed in the
applicable period.

The Note Payable is to be paid solely from Pledged Revenue as defined in the Loan Agreement.

In accordance with the terms of the Loan Agreement, the Lender created and established a separate
Loan Payment Fund account into which the District is required to transfer and deposit all amounts
comprising the Pledged Revenue and from which solely the Lender shall pay the principal and interest.
First, to the payment of interest due and, second, to the extent that money is remaining after payment of
interest, to the payment of the principal of the Note Payable.
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Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE D — LONG-TERM DEBT - continued
Note Payable - Compass Mortgage Corporation - continued

The following is an analysis of changes in the long-term debt as of December 31, 2017:

Balance Balance
December 31, December 31,
2016 Borrowings Payments 2017
Note Payable $ 16,325,000 $ - $ 460,000 15,865,000
Due in one year (490,000)
Due in more than one
year $ 15,375,000

The following is a summary of the annual principal and interest requirements for the Note Payable as of
December 31, 2017:

Year(s) Ended Principal Interest Total
2018 $ 490,000 $ 412,490 $ 902,490
2019 505,000 399,750 904,750
2020 535,000 386,620 921,620
2021 550,000 372,710 922,710
2022 580,000 358,410 938,410
2023 -2026 13,205,000 1,276,860 14,481,860
Total $ 15,865,000 $ 3,206,840 $ 19,071,840
Debt Authorization

At an election held in November 2002, the majority of the qualified electors of the District authorized the
issuance of general obligation indebtedness in the amount not to exceed $28,200,000 for providing public
improvements. As of December 31, 2017, the District has $11,708,387 of authorization remaining. In the
future, the District may issue a portion or all of the remaining authorized, but unissued general obligation
debt for purposes of providing public improvements to support development as it occurs within the
District's service area. However, the amount and timing of any debt issuances, if any, are not
determinable.
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Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE E — FUND BALANCE

The District utilizes the fund balance presentation as required under GASB Statement No. 54, Fund
Balance Reporting and Governmental Fund Type Definitions. Fund balances are categorized as non-
spendable, restricted, committed, assigned or unassigned.

Non-spendable — represents amounts that cannot be spent because they are either in non-
spendable form or legally required to remain intact,

Restricted — represents amounts with external constraints placed on the use of these resources
or imposed by enabling legislation,

Committed — represents amounts that can only be used for specific purposes imposed by a
formal action of the District’'s highest level of decision-making authority, the District's Board of
Directors. Committed resources cannot be used for any other purpose unless the District’'s Board
of Directors removes or changes the specific use by the same type of action used to commit
those amounts, either by resolution or by ordinance,

Assigned — represents amounts that the District intends to use for specific purposes as expressed
by the District’'s Board of Directors or a District official delegated the authority to assign amounts,

Unassigned — represents the residual classification for the general fund or deficit balances in
other funds, as applicable.

Amounts are considered to have been spent when an expenditure is incurred for purposes for which both
restricted and unrestricted (committed, assigned, or unassigned) amounts are available. Unrestricted
amounts are considered to have been spent when an expenditure is incurred for purposes for which
amounts in any of these unrestricted fund balances classifications could be used.

As of December 31, 2017, the District’s fund balance consisted of the following:

General Debt Service Total
Fund balances:
Non-spendable
Prepaid expenses $ 2,731 % - $ 2,731
Restricted
TABOR reserve 1,409 - 1,409
Debt service - 235,839 235,839
Unassigned 144,531 - 144,531
Total fund balances $ 148,671 $ 235,839 $ 384,510
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Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE F — 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 and debt limitations which apply to the State of Colorado and all local
governments.

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.

The District's management believes it is in compliance with the provisions of TABOR. However, TABOR
is complex and subject to interpretation. Many of the provisions, including the calculation of the fiscal
year spending limits will require judicial interpretation.

NOTE G — RISK MANAGEMENT

The District is exposed to various risks of loss related to torts, theft, damage to, or destruction of assets;
errors or omissions; injuries to volunteers; or acts of God for which the District carries commercial
insurance. The District’s claims, if any, have not exceeded its coverage during the preceding three years.

NOTE H — COMMITMENTS
District Management

The District outsources the management of the District which includes overall management, accounting
and administrative services. The service contract renews annually each year on January 1, unless notice
of non-renewal is provided by either party as described in the service contract. Under the service
contract, the monthly fee for services is not to exceed $1,000.

NOTE | - MANAGEMENT’'S EVALUATION OF SUBSEQUENT EVENTS

The preparation of the District’s financial statements and accompanying footnotes in conformity with US
GAAP requires management of the District to evaluate transactions and events subsequent to the
balance sheet date involving the District. Management has evaluated the subsequent transactions and
events of the District through June 6, 2018, which is the date the financial statements and accompanying
footnotes were available for issuance.
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Tallgrass Metropolitan District
NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE J — RECONCILIATION OF GOVERNMENT-WIDE AND GOVERNMENTAL FUND FINANCIAL
STATEMENTS

The Governmental Funds Balance Sheet/Statement of Net Position includes an adjustments column
which reconciles the differences between the government-wide and fund financial statements as follows:

Long-term liabilities such as the note payable and the
associated accrued interest payable are not due and
payable in the current period and, therefore, are not
reflected in the governmental funds. $ 15,900,250

The Statements of Governmental Funds Revenues, Expenditures and Changes in Fund
Balance/Statement of Net Activities includes an adjustment column which reconciles the differences
between the government-wide and fund financial statements as follows:

The principal repayments of long-term liabilities
consume the current resources of the government
funds, 460,000

Changes in other expenses reported in the Statement of
Activities such as accrued interest on the note payable
do not require the use of current financial resources
and, therefore are not reflected in the governmental
funds. 1,030
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Tallgrass Metropolitan District

SCHEDULE OF REVENUES, EXPENDITURES AND CHANGE IN FUND BALANCE
BUDGET AND ACTUAL - DEBT SERVICE FUND

For the Year ended December 31, 2017

Revenues
Property taxes
Specific ownership taxes
Interest

Total revenues

Expenditures

Operating
Miscellaenous
Treasurer's fee

Debt service
Principal payments
Interest expense
Paying agent
Continuing disclosures

Total expenditures

Excess of revenue over
expenditures

Fund Balance
Beginning of the year

End of the year

-18-

Original
and Final
Budget Actual Variance
$ 931,182 $ 929,937 $ 1,245
55,871 79,737 (23,866)
2,000 5,309 (3,309)
989,053 1,014,983 (25,930)
- 155 (155)
13,968 13,957 11
460,000 460,000 -
437,710 430,345 7,365
1,000 - 1,000
3,000 - 3,000
915,678 904,457 11,221
$ 73,375 110,526 $ (37,151)
125,313
$ 235,839



