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September 30, 2020 

To the Board of Directors and Citizens of Apex Park and Recreation District: 

State Law, Section 29-1-6 of the Colorado Revised Statutes, requires that all general-purpose 
local governments publish and file with the State Auditor’s Office a complete set of financial 
statements, within seven months of the close of each fiscal year.  Said financial statements 
must be presented in conformity with generally accepted accounting principles in the United 
States of America (US GAAP) and audited in accordance with generally accepted auditing 
standards by a firm of licensed, certified public accountants.  Pursuant to that requirement, 
we hereby issue the comprehensive annual financial report of Apex Park and Recreation District 
for the fiscal year ended December 31, 2019.  
 
This report consists of management's representations concerning the finances of Apex Park and 
Recreation District.  Consequently, management assumes full responsibility for the 
completeness and reliability of all of the information presented in this report.  To provide a 
reasonable basis for making these representations, the management of Apex Park and 
Recreation District has established a comprehensive internal control framework designed to 
both protect the government's assets from loss, theft, or misuse and compile sufficient reliable 
information for the preparation of Apex Park and Recreation District's financial statements in 
conformity with US GAAP.  Given that the cost of internal controls should not outweigh their 
benefits, Apex Park and Recreation District’s comprehensive framework of internal controls has 
been designed to provide reasonable rather than absolute assurance that the financial 
statements will be free from material misstatement.  As management, we assert that, to the 
best of our knowledge and belief, this financial report is complete and reliable in all material 
respects.  
 
Apex Park and Recreation District's financial statements have been audited by Eide Bailly LLP, 
a firm of licensed, certified public accountants.  The goal of the independent audit is to provide 
reasonable assurance that the financial statements of Apex Park and Recreation District for the 
fiscal year ended December 31, 2019, are free of material misstatement.  The independent 
audit involved examining, on a test basis, evidence supporting the amounts and disclosures in 
the financial statements; assessing the accounting principles used and significant estimates 
made by management; and evaluating the overall financial statement presentation.   
 
Based upon the audit, the independent auditor concluded that there was a reasonable basis for 
rendering unmodified (“clean”) opinions that Apex Park and Recreation District's financial 
statements for the fiscal year ended December 31, 2019, are fairly presented in conformity 
with US GAAP.  The independent auditors’ report is presented as the first component of the 
financial section of this report.  
 
Apex Park and Recreation District did not receive any Federal grants during fiscal year 2019.  
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Therefore, the independent audit of the financial statements of the District was not part of a 
broader, federally mandated "Single Audit" designed to meet the special needs of Federal 
grantor agencies.  
 
US GAAP requires that management provide a narrative introduction, overview, and analysis to 
accompany the basic financial statements in the form of Management's Discussion and Analysis 
(MD&A).  This letter of transmittal is designed to complement the MD&A and should be read in 
conjunction with it.  Apex Park and Recreation District's MD&A can be found immediately 
following the report of the independent auditors’ in the financial section.  
 

THE REPORT 

The CAFR is presented in three sections: 
 The Introduction section includes this letter of transmittal, an organizational chart, 

introduction to Board members and key staff, and certificates of achievements. 
 The Financial section includes the independent auditors’ report, MD&A, the basic 

financial statements, and the notes to the statements. This section also includes fund 
statements, required supplemental information and other supplemental information. 

 The Statistical section includes selected financial and demographic information, on a 
multi-year basis. 
 

The CAFR includes all funds for the District.   The annual budget serves as the foundation for 
the District’s financial planning and control.  The District maintains budgetary controls. The 
District's Executive Director is required by October 15 of each year to submit a proposed budget 
to the Board for the ensuing year.  The deadline for the Board to adopt the new budget is 
December 15.   
 
The appropriated budget is prepared by fund, function (e.g., Apex Center), and division (e.g., 
Ice).  Division heads may make transfers of appropriations within a division, with the approval 
of the Executive Director. Budget-to-actual comparisons are provided in this report for each 
individual governmental fund for which an appropriated annual budget has been adopted.   

PROFILE OF THE GOVERNMENT  
Apex Park and Recreation District has served its citizens the last 60 years and was incorporated 
in 1956. Located in the northwestern part of the greater Denver metropolitan area, of the State 
of Colorado. Specifically, the District's geographic boundaries encompass most of northern 
Jefferson County and the small portion of Broomfield County which at one time was part of 
Jefferson County. Apex Park and Recreation District is empowered to levy a property tax on 
both real and personal properties located within its boundaries.  The District currently occupies 
a land area of 40 square miles and services a population of approximately 130,000 residents.   
 
Per state statutes, Apex Park and Recreation District operates under an elected, at-large, five-
member Board of Directors.  The Board is elected on a non-partisan basis. Members of the board 
serve four-year staggered terms, with two or three board members elected every two years.   
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Said Board has the power for the management, control and supervision of all business and affairs 
of the District, among other things, for passing resolutions, adopting the budget, appointing 
committees, and hiring the District's executive director, external auditor and attorney.  The 
District's Executive Director is responsible for carrying out the policies, resolutions and motions 
approved by the board, for overseeing the day-to-day operations of the District, and for 
appointing the heads of the various divisions.  
 
The District consists of 14 full-time centers and facilities and a number of part-time or seasonal 
facilities.  With the new bond issuance, the District added two new full-time facilities, 
completely rebuilt and expanded a third facility and expanded and/or renovated three other 
current facilities. Staff and programs provide a variety of recreational services for the youth, 
adults, and seniors of the community.  The services encompass a broad range of activities, 
including youth services, adult and youth sports, senior programs, racquet sports, 
fitness/wellness, gymnastics, aquatics, outdoor recreation, art, ice skating, and golf.  
 
The Districts funding is comprised of property taxes, charges for services, and operating grants 
and contributions. The District has expanded through construction funded by bonded debt, 
certificates of participation and agreements with other local governments.  

FACTORS AFFECTING FINANCIAL CONDITION 
The information presented in the financial statements is perhaps best understood when it is 
considered from the broader perspective of the specific environment within which the District 
operates. 
The District is located in Jefferson County where the local economic environment has been 
improving over the last four years. The average unemployment rate is 2.2%, while the State of 
Colorado overall is 2.5%. Property assessed valuations within the District increased by 15% in 
2019.  
 
The Districts successfully carried out its mission in 2019 along with achieving goals and 
completing major projects. The District citizens voted May 3, 2016, in favor of a $25 million-
dollar bond issuance and to extend the current mill levy to issue new debt. The Bonds were 
issued in September 2016 and the intended purpose of this debt is to develop six facility projects 
in the District. In 2018, the District completed five of the six capital projects and renovations 
authorized by the bond measure and opened the facilities for customer use.  These projects 
include the Apex Tennis Center, Fitzmorris and Secrest Recreation Centers, the Long Lake 
sports complex and the Lutz ballfields.  The last remaining bond project—Apex Center 
renovation—was completed in 2019. 
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LONG-RANGE FINANCIAL PLANNING 

The District has a long-range financial sustainability plan used to evaluate and project District 
revenues and expenses over the next five-year planning period.  The District monitors fund 
balances of all funds and adjusts budgetary decisions based on available resources and future 
needs.  In addition, the District maintains a state mandated 3% reserve balance as well as an 
emergency reserve based on two-months of General Fund expenses.  The District’s capital 
projects are prioritized and approved based on a Facility Condition Assessment. 

DISTRICT FINANCIAL POLICIES  
Formal written policies were adopted by the Board of Directors in 2017. The District’s revenue 
sources are closely monitored, and one-time revenues are only spent on one-time expenditures. 
Expenditures are tracked from budget to the actual expenditure by division managers and the 
Finance Division. 
Cash management is monitored from safeguards at all points of collection and deposit to 
investing per State and District policies. The same attention is brought to debt administration 
to ensure timely payments and compliances with bonded debt and certificates of participation.  

AWARDS AND ACKNOWLEDGMENTS 
The Government Finance Officers Association of the United States and Canada (GFOA) awarded 
a Certificate of Achievement for Excellence in Financial Reporting to Apex Park and Recreation 
District for its CAFR for the fiscal year ended December 31, 2018.  Apex Park and Recreation 
District has received this prestigious award since 1993.  In order to be awarded a Certificate of 
Achievement, a government must publish an easily readable and efficiently organized CAFR. 
This report satisfied both US GAAP and applicable legal requirements. 

A Certificate of Achievement is valid for a period of one year only.  We believe that our current 
CAFR continues to meet the Certificate of Achievement Program’s requirements and we are 
submitting it to the GFOA to determine its eligibility for another certificate.  

 

The preparation of the CAFR was made possible by the cooperation and dedicated services of 
the entire staff of the finance and administrative divisions.  We would like to express our 
appreciation to all members of the divisions who assisted and contributed to the preparation 
of this report.  Credit must also be given to the District President and governing Board for their 
unfailing support for maintaining the highest standards of professionalism in the management 
of Apex Park and Recreation District's finances. 
 
 
Respectfully submitted, 

     
Lauri Dannemiller     Jeff Leniger 
Executive Director     Director of Finance 
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Apex Leadership Team 
Executive Director Lauri Dannemiller 
Director of District Services & Capital Projects Mark Baird 
Director of Finance Jeff Leniger 
Director of Human Resources Tara Torline 
Marketing and Communications Director Katie Groke 
Director of Technology Services Gabriel Hale 
Director of Recreation Services – Apex Center, Aquatics & Ice Arena Justin Maillet 
Director of Recreation Services – Field House, Simms & Fields  Carrie Gomer 
Director of Recreation Services – Secrest, Fitzmorris & Fitness Hillary Roemersberger 
Director of Indian Tree Golf Club Alan Abrams 
Director of Recreation Services – Apex Tennis Center, Racquetball FC Brent Anderson 
Recreation Manager – Permitting & Special Projects Whitney Walker 
Recreation Manager - Community Recreation Center Nancy Wellnitz 
Executive Administrator Rheana Rogers 
 
Finance Department 
Accounting Supervisor Caitlin Hankins 
Payroll and Accounting Specialist Christine Beresford 
Accounts Payable Specialist Karen Gustafson 
Administrative Technician  Belinda Batchelder 
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Apex Park and Recreation District has an elected five-member Board of Directors. The 
Directors serve four-year terms with elections held every two years in May. For the year 
ended December 31, 2019, the following were the members of the Board of Directors: 
 

President   Jeff Glenn 
Vice President   Vicki Pyne  
Secretary/Treasurer  Ken Harrell 
Director   Liz Tomsula 
Director   Stephanie Allen 
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Independent Auditor’s Report 

Board of Directors 
Apex Park and Recreation District 
Arvada, Colorado 

Report on the Financial Statements 
We have audited the accompanying financial statements of the governmental activities, the business-
type activities, and each major fund of Apex Park and Recreation District (the District) as of and for the 
year ended December 31, 2019, and the related notes to the financial statements, 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. 

Auditor’s Responsibility 
Our responsibility is to express an opinion on these financial statements based on our audit. We 
conducted our audit in accordance with auditing standards generally accepted in the United States of 
America. Those standards require that we plan and perform the audit to obtain reasonable assurance 
about whether the financial statements are free from material misstatement. 

An audit involves 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 entity’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 entity’s internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies 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 opinion. 



Opinions 
In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities, the business-type activities, and each major 
fund of the District, as of December 31, 2019, and the respective changes in financial position and, 
where applicable, cash flows thereof for the year then ended in accordance with accounting principles 
generally accepted in the United States of America. 
 
Restatements 
As described in Note IV - B to the financial statements, the District determined there to be numerous 
restatements of prior period balances due to both errors and reclassifications of assets. These changes 
resulted in restatements of prior period fund balance and net position for the General Fund, Debt 
Service Fund, Capital Fund, Golf Fund, and Governmental Activities. Our opinions are not modified with 
respect to this matter. 
 
Other Matters 
 
Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and budgetary comparison information be presented to supplement the basic 
financial statements. Such information, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board, who considers it to be an essential part of financial 
reporting for placing the basic financial statements in an appropriate operational, economic, or 
historical context. We have applied certain limited procedures to the required supplementary 
information in accordance with auditing standards generally accepted in the United States of America, 
which consisted of inquiries of management about the methods of preparing the information and 
comparing the information for consistency with management’s responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic financial 
statements. We do not express an opinion or provide any assurance on the information because the 
limited procedures do not provide us with sufficient evidence to express an opinion or provide any 
assurance. 
 
Other Information 
Our audit was conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise the District’s basic financial statements.  The introductory section, other budgetary 
schedules, and statistical section are presented for purposes of additional analysis and are not a 
required part of the financial statements. 
 
The other budgetary schedules are the responsibility of management and were derived from and relate 
directly to the underlying accounting and other records used to prepare the basic financial statements. 
Such 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 other budgetary schedules are fairly stated, in all material respects, in relation to the basic financial 
statements as a whole.  



The introductory and statistical sections have not been subjected to the auditing procedures applied in 
the audit of the basic financial statements and, accordingly, we do not express an opinion or provide any 
assurance on them. 
 

 
 
Denver, Colorado 
September 25, 2020 
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As management of Apex Park and Recreation District, (the District), we offer readers of the 
District's financial statements this narrative overview and analysis of the financial activities of 
the District for the fiscal year ended December 31, 2019.  We encourage readers to consider 
the information presented here in conjunction with additional information that we have 
furnished in our letter of transmittal, which can be found beginning on page 7. 
 

Financial Highlights 
 The assets and deferred outflows of resources of the District exceeded its liabilities 

and deferred inflows of resources at the close of the most recent fiscal year by 
$40,336,314 (net position).   

 The District’s total net position decreased by $414,226 
 As of the close of the current fiscal year, the District's governmental funds reported 

combined ending fund balances of $7,464,638, a decrease of $740,281 in comparison 
with the prior year. Approximately 55% of the $7,464,638, $4,117,526, is available for 
spending at the government's discretion (unassigned fund balance). 

 At the end of the current fiscal year, unrestricted fund balance (the total of the 
committed, assigned and unassigned components of fund balance) for the general fund 
equaled $4,117,526 or 26% of total General Fund operating expenditures. 

 During the current fiscal year, the District's total bonded debt decreased by $945,000 
(3.93%) related to the District’s payment on its 2016 Bond financing. 

 

Overview of the Financial Statements 
The discussion and analysis provided here are intended to serve as an introduction to the 
District's basic financial statements.  The District's basic financial statements comprise three 
components: 1) government-wide financial statements, 2) fund financial statements, and 3) 
notes to the financial statements.  This report also contains required and other supplementary 
information in addition to the basic financial statements themselves. 
 

Government-Wide Financial Statements   
The district-wide financial statements are designed to provide readers with a broad overview 
of the District's finances in a manner like a private-sector business. 
 

The statement of net position presents financial information on all the District's assets and 
liabilities, and deferred inflows/outflows of resources, with the difference between the four 
reported as net position.  Over time, increases or decreases in net position may serve as a 
useful indicator of whether the financial position of the District is improving or deteriorating. 
 

The statement of activities presents information showing how the District's net position 
changed during the most recent fiscal year.  All changes in net position are reported as soon as 
the underlying event giving rise to the change occurs, regardless of the timing of related cash 
flows. Thus, revenues and expenses are reported in this statement for some items that will only 
result in cash flows in future fiscal periods (e.g., uncollected taxes and earned but unused 
vacation leave). 
 

Both government-wide financial statements distinguish functions of the District that are 
principally supported by taxes and intergovernmental revenues (governmental activities) from 
other functions that are intended to recover all or a significant portion of their costs through 
user fees and charges (business-type activities).  The governmental activities include general 
government, adult & youth sports, aquatics, facility & field rentals, fitness, ice sports, tennis 
& racquet sports, and general recreation.  The business-type activities of the District are 
specific to the Indian Tree Golf Course. 
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Fund Financial Statements 
A fund is a grouping of related accounts that is used to maintain control over resources that 
have been segregated for specific activities or objectives.  Like other state and local 
governments, the District uses fund accounting to ensure and demonstrate compliance with 
finance-related legal requirements.  All of the funds of the District can be divided into two 
categories: governmental funds and proprietary funds. 
 

Governmental Funds are used to account for essentially the same functions reported as 
governmental activities in the government-wide financial statements. Unlike the government-
wide financial statements, however, governmental fund financial statements focus on near-
term inflows and outflows of spendable resources, as well as on balances of spendable resources 
available at the end of the fiscal year.  Such information may be useful in evaluation of a 
government's near-term financing requirements. 
 

The focus of governmental funds is narrower than that of the government-wide financial 
statements.  Therefore, it is useful to compare the information presented for governmental 
funds with similar information presented for governmental activities in the government-wide 
financial statements.  By doing so, readers may better understand the long-term impact of the 
government's near-term financing decisions.  Both the governmental fund balance sheet and 
the governmental fund statements of revenue, expenditures, and changes in fund balances 
provide a reconciliation to facilitate this comparison between governmental funds and 
governmental activities. 
 

The District maintains four individual governmental funds. Information is presented separately 
in the governmental fund balance sheet and in the governmental fund statement of revenues, 
expenditures, and changes in fund balances for the General Fund, Debt Service Fund, and the 
Capital Project Funds (Conservation Trust Fund, Capital Fund) all of which are considered major 
funds. The District adopts an annual appropriated budget for its governmental fund types 
(General Fund, Conservation Trust Fund, Capital Fund and Debt Service Fund).  A budgetary 
comparison schedule has been provided for each of the governmental fund types.   
 

Proprietary Funds are used to report the same functions presented as business-type activities 
in the government-wide financial statements.  The District maintains one proprietary fund, to 
account for the Indian Tree Golf Course operations. 
 

Proprietary funds provide the same type of information as the government-wide financial 
statements, only in more detail.  The proprietary fund financial statements provide separate 
information for the golf course operations, which is a major fund of Apex Park and Recreation 
District. 
 

Notes to the financial statements provide additional information that is essential to a full 
understanding of the data provided in the government-wide and fund financial statements.  
 

Other Information in this report, in addition to the basic financial statements and 
accompanying notes, presents certain required supplementary information concerning the 
District’s budgetary comparison schedule for the General Fund. In addition, other budgetary 
schedules are included as other supplemental information. 
 

Government-Wide Overall Financial Analysis 
As noted earlier, net position over time, may serve as a useful indicator of a government's 
financial position.  Assets and deferred ouflows of resources exceeded liabilities and deferred 
inflows of resources by $40,336,314 at the close of the most recent fiscal year, a decrease of 
$414,226.  The District’s net position decreased 1% in 2019 and less than 1% in 2018, but 
increased each year over the ten years preceding 2018. 
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Table 1 - reflects the District’s net position as of December 31, 2019, and 2018: 
 

 
 
 

By far, the largest portion of the District’s net position, $33,671,792 (83%), reflects its net 
investment in capital assets (e.g. land, buildings, machinery, equipment, and vehicles including 
any unspent debt proceeds) less any debt used to acquire those assets that is still outstanding.  
The District uses these capital assets to provide services to citizens. Consequently, these assets 
are not available for future spending. Although the District’s investment in its capital assets is 
reported net of related debt, it should be noted that the resources needed to repay this debt 
must be provided from other sources, since the capital assets themselves cannot be used to 
liquidate these liabilities. 
 

An additional portion of net position, $1,745,451 (4%), represents resources that are subject to 
external restrictions on how they may be used. 
 
An additional portion of net position, $4,919,071 or 12%, represents resources that are not 
subject to any external restrictions on how they may be used and may be used to meet the 
government’s ongoing obligations to its citizens and creditors.  In 2019, unrestricted resources 
increased for the year from 2018, in the amount of $1,336,109. 
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Table 2 - reflects the District’s changes to net position as of December 31, 2019, and 2018: 
 

 
 

 
The District’s expenses of $23,047,670 exceeded program and general revenues of $22,632,022 
by $415,648, a decrease in program and general revenues of 3% from 2018.  The District’s total 
net position decreased in 2019 and 2018 after increasing each year.  Revenues have increased 
from the one mill property tax levy approved in 2006 and additional program revenue generated 
by programs and activities, but decreased in capital grants. 
 

Governmental activities general expenses exceeded revenue for governmental activities by 
$141,332.  Program revenue, excluding capital contributions, increased by 1%, which provided 
increased resources for governmental activities. This increase also reflects the District 
management’s drive to provide services desired, and therefore utilized, by the public. However, 
program charges are not set to cover program costs in governmental activities. Governmental 
activities rely greatly on property tax collections to help subsidize program expenses and ensure 
affordable participation rates. Property tax collections increased by 2% in 2019 following updated 
property valuation schedules that indicated strong increases in property values. 
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Graph 1 - Illustrates the expenses and program revenues - Governmental Activities 
 

 
 

 
Graph 2 - Illustrates the revenues by source - Governmental Activities 

 
 
Business-type activities reflected a decrease in net position of $274,316. Other elements of 
the changes in net position are as follows: 
 

 Golf Fund showed that charges for services were static with the prior year, while 
expenses increased by 16%.  73% of the increase in expenditures was an increase in cost 
of goods sold and other operating supplies.   
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Graph 3 - Illustrates the expenses and program revenues - Business Activities 
 

 
 
 

Graph 4 - Illustrates the revenues by source- Business-Type Activities 
 

 

 
Financial Analysis of the Government's Funds 
As noted earlier, the District uses fund accounting to ensure and demonstrate compliance with 
finance-related legal requirements. 
 

Governmental funds 
As of the end of the current fiscal year, the District's governmental funds reported combined 
ending fund balances of $7,464,638, a decrease of $740,281 in comparison with the prior year.  
Of this total amount $4,117,526 constitutes unassigned fund balance, which is available for 
spending at the government's discretion.  The remainder of fund balance is either unspendable, 
restricted, committed or assigned to indicate that it is 1) not in spendable form: $375,399; and 
2) restricted for specific purposes: $2,971,713.  The TABOR reserve of $525,947 is available for 
spending but must be replenished over a three-year period of time.  
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General Fund is the chief operating fund of the District. The fund balance for the District's 
General Fund increased by $1,019,135 during the current fiscal year due to increasing revenue 
and stable expenditures.  In addition, revenues were above budgeted amounts by $280,452.  
This positive budget variance was due primarily to ownership taxes and other revenue 
exceeding expectations. At the end of the current fiscal year, unassigned fund balance of the 
General Fund was $4,117,526, of the total General Fund fund balance of $5,141,352. As a 
measure of the General Fund's liquidity, it may be useful to compare both unassigned fund 
balance and total fund balance to total fund expenditures. Unassigned fund balance represents 
80% of the total General Fund fund balance and is 26% of the General Fund expenditures.   
 

Conservation Trust Fund revenues are programmed each year for constructing/renovating 
district facilities, personnel expenditures for maintenance of capital assets, and/or to purchase 
property and equipment. The fund balance in the Conservation Trust Fund is $236,780, 
decreasing by $94,742 in 2019. During the year, total expenditures were $843,619. 
 

Capital Fund has a fund balance of $2,075,395.  The decrease of $1,354,365 was the result of 
fund expended to complete capital projects. The ½ mill of property tax generated $869,850 in 
revenue used in 2019, to complete several additional capital purchases and projects and pay 
personnel expenditures for maintenance of capital assets. There were no donations for use in 
2019. The District’s policy is to allocate the capital fund revenues annually for repair and 
renovation of District facilities.  During the year, total expenditures were $2,722,546. 
 

Debt Service fund, the remaining major governmental fund, had decrease in fund balance of 
$310,309 during the current year to bring the year-end fund balance to $11,110. During the 
year, total expenditures were $2,458,715, the majority of which - $2,027,350 - was payments 
of principal and interest on the $25 million general obligation bond resolution passed in May 
2016 and issued at a premium in September 2016.  This bond resolution called for the building 
of two new District facilities, one at a current District site and one new site, and 
renovations/expansions of four current District facilities.  The renovations were completed in 
2018. 
 
Proprietary funds 
Apex Park and Recreation District's proprietary fund provides the same type of information 
found in the government-wide financial statements, but in more detail.  The proprietary fund 
unrestricted net position decreased by $274,316 in 2019. Total unrestricted net position was 
$634,786. Factors concerning the finances of the fund are addressed in the discussion of the 
District's business-type activities. 
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Budgetary Highlights 
The differences between the original and the final amended budget were as follows: 

 A $400,131 increase in appropriations on the General Fund. 
 A $467,819 increase in appropriations on the Conservation Trust Fund. 
 A $2,215,747 increase in appropriations on the Capital Fund, related primarily to 

expending proceeds from the 2017 Certificates of Participation for purposes of capital 
improvements. 

 A $450,000 increase in appropriations on the Debt Service Fund. 
 

 Revenues in the General Fund were above budget in 2019 as actual revenue of 
$16,588,236 was higher than budgeted revenue of $16,307,784.   

 The charges for services revenue in the General Fund were higher than 2018’s charges 
for services revenue by 7% and were in alignment with budgeted expectations. 

 Expenditures in the General Fund were $861,458 below the final budget established for 
2019, excluding transfers between funds. 

 

Capital Assets 
Apex Park and Recreation District's investment in capital assets for its governmental activities 
as of December 31, 2019, amounts to $61,951,669, (net of accumulated depreciation).  This 
investment in capital assets includes land, buildings, water rights, machinery and equipment, 
and park improvements. The District’s capital assets by type at December 31, 2019, and 2018, 
as restated, are shown in Table 3 below: 
 

Table-3 
 

 
 

The District receives revenue from the 1/2 mill property tax increase as well as the funds from 
the 2016 bond issuance that are dedicated to capital expenditures as referenced above.  Major 
capital asset events during the current fiscal year included the following:  

 Governmental activities capital assets – Expenditures amounted to $3,064,929, of 
which $2,116,815 were capitalized as completed projects and $948,114 were classified 
as Construction in Progress (CIP).  The additions included $137,771 for equipment 
replacements, $1,612,249, for building improvements, and $366,794 in land 
improvements. Major projects completed include HVAC renovation at the Apex Center, 
indoor playground renovation at Apex Center, and the aquatics pump room.  The 
major construction still in progress at year end was the roof replacement at Apex 
Center.  These capital categories also included projects that were transferred from 
Construction in Progress as capital projects were completed. 

 Business-type activities capital assets – Expenditures included $41,562 of equipment 
and land improvements at Indian Tree Golf Club. 

 

Additional information on the District's capital assets can be found in Note III–D notes section 
following the basic financial statements.   
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Debt Administration 
At the end of the current fiscal year, Apex Park and Recreation District had an outstanding 
bonds payable balance of $23,125,000 for the bond issuance in September 2016, and $965,000 
of that principal balance is due in 2020 (within the next fiscal year). This amount comprises 
debt backed by the full faith and credit of the District.  During fiscal year 2010, the District 
issued $3,645,000, of Certificates of Participation to fund the turf arena. These certificates 
were refinanced to fund capital repairs and renovation projects in 2017 with maturity dates 
ranging from 2018 to 2037.  The outstanding balance at the end of the current fiscal year was 
$5,245,000, a decrease of $205,000 from 2018. The COP principal payment due within 2020 is 
$215,000.  The 2017 COP Proceeds will be used to repair a portion of the Apex Center’s roof 
and to replace the Apex Center’s HVAC system, both critical repairs identified in our Facility 
Condition Assessment, in addition to future budgeted capital projects.  The District also has 
one capital lease for golf carts at the Indian Tree Golf Club. That lease was also refinanced in 
2017 with an ending balance due of $183,155, of which $59,164 is due in 2020. 
 

Additional information on the District’s long-term debt can be found in notes section following 
the basic financial statements.  Outstanding long-term debt at December 31, 2019, and 2018, 
is reflected in Table 4 below. 
 

Table 4 

 

 
 

Additional information on the District’s bonded debt for the year can be found in Section III 
Note F in the notes to the basic financial statements. 
 

Economic Factors and Next Year's Budgets and Rates  
 The District is located in Jefferson County, which is part of the greater Denver 

metropolitan area. The unemployment rate, according to the Bureau of Labor Statistics, 
for Jefferson County, as of December 31, 2019, is 2.2%, 0.2% lower than last year, which 
is an 8% decrease. The 2019 average for Jefferson County is 2.8%.   The greater Denver 
metropolitan area, as of December 31, 2019, was 2.3%, which is 0.3% lower and an 11.5% 
decline from a year ago.   

 The retail and commercial occupancy rate of the City of Arvada (Apex Park and 
Recreation District service boundaries encompasses 99% of the City of Arvada) continues 
to remain strong at 97%. 
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Requests for Information 
This financial report is designed to provide a general overview of Apex Park and Recreation 
District's finances for all those with an interest in the District's finances.  Questions concerning 
any of the information provided in this report or requests for additional financial information 
should be addressed to the Finance Office, 13150 West 72nd Avenue, Arvada, Colorado 80005-
3116. 
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Statement of Net Position 
December 31, 2019 
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Statement of Activities 
For the Year Ended December 31, 2019 
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Balance Sheet – Governmental Funds 
At December 31, 2019 
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Reconciliation of the Balance Sheet – Governmental Funds to the Statement of Net Position 
December 31, 2019 
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Statement of Revenues, Expenditures, and Changes in Fund Balances – Governmental Funds 
For the Year Ended December 31, 2019 
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Reconciliation of the Statement of Revenues, Expenditures, and Changes in Fund Balances – 
Governmental Funds to the Statement of Activities 
For the Year Ended December 31, 2019 
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Statement of Net Position- Proprietary Funds 
December 31, 2019 
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Statement of Revenues, Expenses, and Changes in Fund Net Position – Proprietary Funds 
For the Year ended December 31, 2019 
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Statement of Cash Flows – Proprietary Funds 
For the Year Ended December 31, 2019 
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I. Summary of Significant Accounting Policies 
Note A- Reporting Entity 
The Apex Park and Recreation District (“District”) is a quasi-municipal corporation and political 
subdivision of the State of Colorado.  The District has the responsibility of planning, promoting, 
developing, maintaining, supervising, and administering all recreation facilities and programs 
necessary to serve the present and future residents of the District.  A five-member Board of 
Directors, elected at large by the voters of the District, governs the District.  The District does 
not have any component units and therefore the accompanying financial statements represent 
only Apex Park and Recreation District. 
 
Note B- Government-Wide and Fund Financial Statements  
The government-wide financial statements (the statement of net position and the statement of 
activities) report information of the District. Governmental activities, which normally are 
supported by taxes and intergovernmental revenues and other non-exchange transactions, are 
reported separately from business-type activities, which rely to a significant extent on fees and 
charges for services.  
 
The statement of activities demonstrates the degree to which the direct expenses of a given 
function or segment is offset by program revenues.  Direct expenses are those that are clearly 
identified with a specific function or segment.  Program revenues include 1) charges to customers 
or applicants who purchase, use, or directly benefit from goods, services, or privileges provided 
by a given function or segment and 2) grants and contributions that are restricted to meeting the 
operational or capital requirements of a particular function or segment.  Taxes and other items 
not properly included among program revenues are reported instead as general revenues. 
 
While separate government-wide and fund financial statements are presented, they are 
interrelated.   The governmental activities column incorporates data from governmental funds, 
while business-type activities incorporate data from the government’s enterprise funds.  
Separate financial statements are provided for governmental funds and proprietary funds. 
  
As a rule, the effect of the interfund activity has been eliminated from the government-wide 
financial statements.  Exceptions to this rule are transfers and other charges between the 
governmental activities and business-type activities.  
 
The fund financial statements provide information about the government’s funds.  The 
Government has no fiduciary funds or blended component units.  Separate statements for each 
fund category – governmental and proprietary – are presented.  The emphasis of fund financial 
statements is on major governmental and enterprise funds. Major individual governmental funds 
and major individual enterprise funds are reported as separate columns in the fund financial 
statements. 
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The government reports the following major governmental funds: 
 

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

 The debt service fund (also known as the debt fund) accounts for the resources 
accumulated and payments made for principal and interest on long-term general 
obligation debt of governmental funds. 

 The conservation trust fund (a capital project fund) accounts for lottery proceeds that 
are legally restricted by state statute to expenditures for improvements or maintenance 
of facilities and equipment used for park and recreation purposes.   

 The capital fund (a capital project fund) accounts for property tax revenues legally 
restricted by the qualified electors of the District in 2006 for the sole purpose of 
maintenance and improvements to District facilities.  
 

The District reports the following major enterprise fund:  
 The golf fund accounts for the activities of the District’s Indian Tree Golf Course. 

 
During the course of operations, the government has activity between funds for various purposes.   
Any residual balances outstanding at year end are reported as due from/to other funds. While 
these balances are reported in fund financial statements, certain eliminations are made in the 
preparation of the government-wide financial statements.  Balances between the funds are 
eliminated so that only the net amount is included as internal balances in the governmental 
activities column.   Similarly, balances between the funds included in business-type activities 
(i.e., the enterprise funds) are eliminated so that only the net amount is included as internal 
balances in the business-type activities column. 
 
Further, certain activity occurs during the year involving transfers of resources between funds.  
In fund financial statements, these amounts are reported at gross amounts as transfers in/out.   
While reported in fund financial statements, certain eliminations are made in the preparation of 
the government-wide financial statements. Transfers between the funds included in the 
governmental activities are eliminated so that only the net amount is included as transfer in the 
governmental activities column.  Similarly, balances between the funds included in the business-
type activities are eliminated so that only the net amount is included as transfer in the business-
type activities column. 
 
Note C- Measurement, Basis of Accounting and Statement Presentation 
The accounting and financial reporting treatment is determined by the applicable measurement 
focus and basis of accounting.  Measurement focus indicates the type of resources measured such 
as current financial resources or economic resources.   
 
 The government-wide financial statements report using the economic resources measurement-
focus and the accrual basis of accounting, as are the proprietary fund financial statements.  
Revenues are recorded when earned and expenses are recorded when a liability is incurred, 
regardless of the timing of related cash flows.   
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Property taxes are recognized as revenues in the year for which levied.  Grants and similar items 
are recognized as revenue as soon as all eligibility requirements imposed by the provider have 
been met. 
 
Governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting.  Revenues are recognized as 
soon as they are both measurable and available.  Revenues are considered to be available when 
they are collectible within the current period or soon enough thereafter to pay liabilities of the 
current period.  For this purpose, the government considers revenues to be available if they are 
collected within 60 days of the end of the current fiscal period.  Expenditures are recorded when 
a liability is incurred, as under accrual accounting.  However, debt service expenditures, as well 
as expenditures related to compensated absences and claims and judgments, are recorded only 
when payment is due. General capital asset acquisitions are reported as expenditures in 
governmental funds.   Issuance of long-term debt and acquisitions under capital leases are 
reported as other financing sources.  
 
Property taxes, franchise taxes, licenses, and interest associated with the current fiscal period 
are all considered to be susceptible to accrual and so have been recognized as revenues of the 
current fiscal period.  Expenditure-driven grants are recognized as revenue when the qualifying 
expenditures have been incurred and all other eligibility requirements have been met, and the 
amount is received during the period or within the availability period for this revenue source 
(within 60 days of year-end).  All other revenue items are considered measurable and available 
only when the government receives cash. 
 
The preparation of the financial statements represent accurate numerical values by using 
rounding which may cause differences in the statements due to rounding. Rounding a numerical 
value means replacing it by another value that is approximately equal but shorter, simpler, or 
more explicit. 
 
Note D- Assets, Deferred Outflows, Liabilities, Deferred inflows and Net Position or Fund 
Balances 
 

1. Cash, cash equivalents, and Investments 
The District’s cash and cash equivalents are considered to be cash on hand and demand deposits 
and short-term investments with original maturities of three months or less from the date of 
acquisition. 
 
The District pools cash resources for all funds to facilitate the management of cash.  Cash 
applicable to a particular fund is readily identifiable.  The balance in the pooled cash accounts 
is available to meet current operating requirements.  Cash in excess of current requirements is 
invested in various interest-bearing securities and disclosed as part of the District’s investments.  
Cash overdrafts from pooled cash and investments are reported as an interfund 
receivable/payable. 
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Colorado State Statutes require that the District use an eligible public depository as defined by 
the Public Depository Protection Act (PDPA).  Under the PDPA, the depository is required to 
pledge a pool of eligible collateral having a fair value at all times equal to at least 102% of the 
aggregate public deposits held by the depository not insured by Federal Depository Insurance.  
The pool for all of the uninsured public deposits as a group is to be maintained by another 
institution or held in trust.  Each institution designated as a public depository can be assessed a 
portion of the losses of a public entity’s deposits in a failed public depository.  Thus, all public 
deposits are fully collateralized. Eligible collateral as defined by the PDPA primarily includes 
obligations guaranteed by the U.S. Government, the State of Colorado or any subdivision thereof 
and obligations evidenced by notes received by first lien mortgages or deeds of trust on real 
property. 
 
The District adheres to the Colorado State Statutes with regard to allowable investments. 
Specifically, the District has chosen to limit its investment purchases to the following types: 
 

 Fully insured and/or collateralized certificates of deposit issued by qualified commercial 
banks and savings and loan associations within the State of Colorado. 

 Direct obligation of the United States Government. 
 Obligations of certain U.S. Government agencies. 

 
During fiscal year 2017, the District implemented the provisions of GASB No. 72, Fair Value 
Measurement and Application (GASB No. 72). This statement addresses accounting and financial 
reporting issues related to fair value measurements. The requirements will enhance 
comparability of financial statements among governments by requiring measurement of certain 
assets and liabilities at fair value using a consistent and more detailed definition of fair value 
and accepted valuation techniques. The District’s investments are stated at fair value.  The fair 
value of the District’s investments is based upon values provided from significant other 
observable inputs. Net Asset Value (NAV), which approximates fair value, is used for ColoTrust. 
See Section III Note A for additional details. 
 
2. Receivables and Payables 
All outstanding balances between funds are reported as “due to/from other funds” (i.e., the 
current portion of interfund loans) or “advances to/from other funds” (i.e., the non-current 
portion of interfund loans).  Any residual balance outstanding between the governmental 
activities and business-type activities are reported in the government-wide financial statements 
as “internal balances.” Advances between funds, as reported in the fund financial statements, 
are offset by a fund balance reserve account in applicable governmental funds to indicate that 
they are not available for appropriation and are not expendable available financial resources. 
 
All trade receivables are reported net of allowances for uncollectibles.  No allowance for 
uncollectibles is included in the property tax receivable. Property taxes attach an enforceable 
lien on property as of the 1st of January, of each year.  Taxes are levied on January 1st and are 
payable in either one installment on or before April 30th, or in two installments due on or before 
February 28th and June 15th of each year.   
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The collections and the assessments are made by Jefferson County and are remitted to the 
District monthly.  District property taxes which are due to be paid in the next period and 
representing an enforceable lien at January 1st of next year, have been recorded as a receivable 
and deferred inflow of resources in the appropriate funds. 
 
3. Inventories and Prepaid Items 
All inventories are valued at cost using the first-in/first-out (FIFO) method. Inventories of 
governmental funds are recorded as expenditures when consumed rather than when purchased. 
Certain payments to vendors reflect costs applicable to future accounting periods and are 
recorded as prepaid items in both government-wide and fund financial statements. The District 
uses the consumption method to account for prepaid items, where the expenditures are recorded 
in the applicable future period rather than when the payment is made. 
 
4.  Capital Assets 
Capital assets, which include property, plant, improvements, equipment and intangibles, are 
reported in the applicable governmental or business-type activities columns in the government-
wide financial statements.  
 
The District defines capital assets as assets with an initial, individual cost of at least $5,000 
(amount not rounded) and an estimated useful life in excess of two years.  Such assets are 
recorded at historical cost or estimated historical cost if actual historical cost is not available.  
Donated capital assets, donated works of art, and similar items, and capital assets received in a 
service concession arrangement are valued at their acquisition value on the date acquired.  The 
cost of normal maintenance and repairs that do not add to the value of the asset or materially 
extend the asset’s life are not capitalized. 
 
Major outlays for capital assets and improvements are capitalized as projects are constructed. 
Interest incurred during the construction phase of capital assets of business-type activities is 
included as part of the capitalized value of the assets constructed.  
Property, improvements, and equipment (other than leased equipment) of the primary 
government, is depreciated using the straight-line method over the following estimated useful 
lives: 
 

Buildings  20 - 40 years 
Improvements    7 - 20 years 
Equipment    3 - 10 years 
 

Leased equipment is depreciated per the lease contract period. 
 
5. Compensated absences 
It is the District’s policy to permit employees to accumulate earned but unused vacation and sick 
pay benefits (within maximum carryover limits).  No liability is reported for unpaid accumulated 
sick leave since benefits are not paid upon termination.  All vacation pay is accrued when incurred 
in the government-wide and proprietary fund financial statements.  
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A liability for these amounts is reported in governmental funds only if they have matured, for 
example, employee resignations and retirement. 
 
6. Long-Term Obligations 
In the government-wide financial statements and proprietary fund types in the fund financial 
statements, long-term debt and other long-term obligations are reported as liabilities in the 
applicable governmental activities, business-type activities, or proprietary fund type statement 
of net position.  Bond premiums and discounts are deferred and amortized over the life of the 
bonds using the straight-line method.  Bonds payable are reported net of the applicable bond 
premium or discount.  Bond issuance costs are expended when incurred.  
 
7.  Deferred outflows/inflows of resources 
In addition to liabilities, the statement of financial position will sometimes report a separate 
section for deferred inflows of resources.  This separate financial statement element, deferred 
inflows of resources, represents an acquisition of net position that applies to a future period(s) 
and so will not be recognized as an inflow of resources (revenue) until that time.  The District 
has one type of item that qualifies for reporting in this category.   The item, deferred property 
tax revenue, is deferred and recognized as an inflow of resources in the period that the resources 
are required to be used. 
 
8.  Fund balance policies  
Fund balance for governmental funds is reported in classifications that comprise a hierarchy 
based on the extent to which the government is bound to honor constraints on the specific 
purposes for which spending can occur. Governmental funds report up to five classifications of 
fund balance:  nonspendable, restricted, committed, assigned and unassigned. Because 
circumstances differ, not every governmental fund will present all of these components. The 
following classifications describe the relative strength of the spending constraints:   
  

 Nonspendable fund balance – The portion of fund balance in a nonspendable form (such 
as prepaid amounts or inventory) or legally or contractually required to remain intact. 

 Restricted fund balance – The portion of fund balance that is constrained to be used for a 
specific purpose by external parties, constitutional provisions or enabling legislation. 

 Committed fund balance – The portion of fund balance that can only be used for specific 
purposes pursuant to constraints imposed by the Board of Directors through a formal 
resolution passed by a quorum of the elected Board.  The constraints may be removed or 
changed only through a formal resolution by the Board of Directors. 

 Assigned fund balance – The portion of fund balance that is constrained by the 
government’s intent to be used for specific purposes but is neither restricted nor 
committed.  Intent is expressed by the Board of Directors to be used for a specific purpose.   
Constraints imposed on the use of assigned amounts are easily removed or modified 
compared to amounts that are classified as committed. 

 Unassigned fund balance – The residual portion of fund balance that does not meet any of 
the criteria described above.  
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9. Net position flow assumption 
Sometimes the government will fund outlays for a particular purpose from both the restricted 
(e.g., restricted bond or grant proceeds), and unrestricted resources.  In order to calculate the 
amounts to report as restricted – net position and unrestricted – net position in the government-
wide and proprietary fund financial statements, a flow assumption must be made about the order 
in which the resources are considered to be applied.  Due to the nature of the restricted 
resources, it is the government’s policy to apply net position-unrestricted resources until the 
conditions of the restrictions have been met.   Once the conditions of the restrictions have been 
met, the restricted net position funds will be depleted. 
 
10.  Fund balance flow assumption 
Sometimes the government will fund outlays for a particular purpose from both restricted and 
unrestricted resources (the total of committed, assigned and unassigned fund balance).   In order 
to calculate the amounts to report as restricted, committed, assigned and unassigned fund 
balance in the governmental fund statements a flow assumption must be made about the order 
in which the resources are considered to be applied.   It is the government’s policy to consider 
restricted fund balance to have been depleted before using any of the components of unrestricted 
fund balance.   Further, when the components of unrestricted fund balance can be used for the 
same purpose, committed fund balance is depleted first, followed by assigned fund balance.   
Unassigned fund balance is applied last.  
 
11.  Revenue and expenditures/expenses 
Amounts reported as program revenues include 1) charges to customers for goods, services, or 
privileges provided; 2) operating grants and contributions (including sponsorships and donations); 
and 3) capital grants and contributions (including donations).  Internally dedicated resources, 
such as property taxes, are reported as general revenues rather than as program revenues.  
 
Proprietary funds distinguish operating revenues and expenses from non-operating items. 
Operating revenues and expenses generally result from providing services and producing and 
delivering goods in connection with a proprietary fund’s principal ongoing operation.  The 
principal operating revenues of the golf fund are charges to customers for sales and services.  
Operating expenses for enterprise funds and internal service funds include the cost of sales and 
services, administrative expenses, and depreciation on capital assets.  All revenues and expenses 
not meeting this definition are reported as non-operating revenues and expenses.   
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II. Stewardship, Compliance, and Accountability  
Note A- Excess Expenditures over Authorizations 
The District Board approved 2019 supplementary budgetary appropriations, which are detailed in 
the operating budgets below: 
 

 
 
The District exceeded appropriated expenditures for the Enterprise Fund (golf fund) budget of 
$2,192,750 by $291,013, for the budget year ending December 31, 2019, as the District 
determined the budgeted transfer from the General Fund to the Enterprise Fund to cover 
Enterprise Fund depreciation of $382,764 not necessary for the budget year ending December 
31, 2019.  The District did not exceed appropriated expenditures for the budget year ending 
December 31, 2019 on any governmental funds. 
 
Note B- Compliance with State Constitutional Amendment 
 
On November 3, 1992, Colorado voters amended Article X of the Colorado Constitution by adding 
Section 20 commonly known as the Taxpayer’s Bill of Rights (“TABOR”). TABOR contains revenue, 
spending, tax and debt limitations that apply to the State of Colorado and local governments.  
TABOR requires, with certain exceptions, voter approval prior to imposing new taxes, increasing 
a tax, imposing a mill levy that will produce property tax revenue in excess of the amount 
collected in the previous year adjusted by the growth factor, extending an expiring tax, or 
implementing a tax policy change which directly causes a net tax revenue gain.   
Except for bond refinancing at lower interest rates or adding new employees to existing pension 
plans, TABOR specifically prohibits the creation of multiple fiscal year debt or other financial 
obligations without voter approval and without irrevocably pledging present cash reserves for all 
future payments. 
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TABOR also requires local governments to establish an emergency reserve to be used for declared 
emergencies only.  The reserve is calculated at 3% of fiscal year spending. Fiscal year spending, 
excluding bonded debt services, conservation trust and enterprise spending when the enterprise 
receives less than 10% of its annual revenue in grants from all state and local governments 
combined.  The District’s management is of the opinion that its Golf Fund qualifies for this 
exclusion.  The District has reserved $525,947 for TABOR reserve purposes. This is shown as a 
reservation of fund balance (Emergencies) in the General Fund Balance Sheet and a restriction 
of net position (Emergencies) on the Statement of Net position. 
 
On November 4, 1997, the qualified electors of the District approved Ballot Issue 5A, which reads 
as follows: 
 

Shall North Jeffco Park and Recreation District be authorized to collect, retain and 
spend all revenues and other funds collected from any sources, effective January 
1, 1997, and continuing thereafter; provided that the Districts’ property tax levy 
shall not be increased without voter approval and shall the revenues be collected 
and spent by the District without regard to any expenditure, revenue raising or 
other limitation contained within Article X, Section 20 of the Colorado Constitution 
or any other law. 
 

On November 7, 2006, the qualified electors of the District approved Ballot issue 5A, which reads 
as follows: 
 

Shall North Jeffco Park and Recreation District taxes be increased up to $1.2 
million in 2007 (first year of such tax increase) and by such other amount as 
permitted by Article X Section 20 of the Colorado constitution in each year 
thereafter by the imposition of an additional mill levy of not more than one (1) 
mill, for the following purposes: 

One-half of the revenue of which shall be utilized by the District solely for 
maintenance and improvement projects to District Facilities; 
One-half of the revenue of which shall be utilized for operation of the 
District and routine upkeep of the District facilities, including but not 
limited to supporting senior programs, youth programs, and aquatics 
operations. 
 

The Amendment requires that the additional one (1) mill is subject to revenues being collected 
and spent per Article X, Section 20 of the Colorado Constitution (TABOR). 
The District believes it complies with the financial provisions of TABOR. However, due to the 
broad general terms of TABOR, the District has been required to make certain interpretations of 
the Amendment’s language in order to determine its compliance. Ultimately, the courts may be 
required to determine the appropriate interpretations of TABOR’s terms and provisions. 
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III. Detailed Notes for all Funds 
Note A- Deposits and Investments  
At December 31, 2019, the District had the following cash and investments: 

 
 

The District’s restricted investment total includes those funds held in separate accounts to 
comply with the legal requirements of the 2016 bond issuance and 2017 certificates of 
participation. 
 
The District’s deposits are entirely covered by federal depository insurance (FDIC) or by collateral 
held under Colorado Public Deposit Protection Act (“PDPA”). The FDIC insurance covers the first 
$250,000, of the District’s deposits at each financial institution.  Deposit balances over $250,000, 
are collateralized as required by PDPA.  At December 31, 2019, the State regulatory commissions 
had indicated that all financial institutions holding deposits for the District are eligible public 
depositories.  PDPA allows the institution 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 the uninsured public 
deposits as a group.  The fair value of the collateral must be at least equal to the aggregate 
uninsured deposits: 
 
 Bank Deposits - At December 31, 2019, the District had bank deposits of $2,049,988 

covered by PDPA. 
 

The District is required to comply with State statutes, which specify investment instruments 
meeting defined rating, maturity, custodial and concentration risk criteria in which local 
governments may invest, which include: 
 

 Obligations of the United States and certain U.S. Agency securities 
 Certain international agency securities 
 General obligation and revenue bonds of U.S. government entities 
 Bankers’ acceptance of certain banks 
 Commercial paper 
 Local government investment pools 
 Written repurchase agreements collateralized by certain authorized securities 
 Certain money market funds 
 Guaranteed investment contracts 

 
The investment policy adopted by the Board of Directors of the District establishes additional 
restrictions to the requirements specified by the state statutes. 
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Interest Rate Risk 
In accordance with its investment policy, the District manages its exposure to declines in fair 
values by investing operating funds in short-term securities, money market mutual funds, or 
similar investment pools and limiting the weighted average maturity to one year or less. 
 
Credit Risk 
In accordance with its investment policy, the District will minimize credit risk by limiting 
investments to only the types of securities defined within the Colorado Revised Statutes, pre-
qualifying the financial institutions, and diversifying the investment portfolio by the types of 
investment securities.  The District’s general investment procedure is to apply the prudent-
person rule:  Investments are made as a prudent person would be expected to act, with discretion 
and intelligence, to seek reasonable income, preserve capital, and in general, avoid speculative 
investments.   
 
Concentration of Credit Risk 
Colorado Revised Statutes and the District’s investment policy do not limit the amount of 
investments in any one issuer.  At December 31, 2019, the District’s investment in the Colorado 
Local Government Liquid Asset Trust (COLOTRUST) was 100% of the District’s total investments.  
Generally, credit risk is the risk that an issuer of an investment will not fulfill its obligation to 
the holder of the investment. This is measured by the assignment of a rating by nationally 
recognized statistical rating organizations, including Standards & Poor’s (S&P), Moody’s Investor 
Service (Moody’s) and Fitch Ratings (Fitch). Presented below are the minimum ratings required 
by (where applicable) the Colorado Revised Statutes, the county’s investment policy, or debt 
agreements, and the actual rating as of year-end for each investment type. 
 

Local government investment pool  AAAm  Aaa  $ 7,578,627 
 

Local Government Investment Pool 
As summarized above with credit ratings, at December 31, 2019, the District had invested 
$7,578,627 in the Colorado Local Government Liquid Asset Trust (ColoTrust), an investment 
vehicle established for local government entities in Colorado to pool surplus funds. The State 
Securities Commissioner administers and enforces the requirements of creating and operating 
ColoTrust.  ColoTrust operates similarly to a money market fund with each share equal in value 
to $1.00. Investments of ColoTrust are limited to those allowed by State statutes.  A designated 
custodial bank provides safekeeping and depository services in connection with the direct 
investment and withdrawal functions. Substantially all securities owned are held by the Federal 
Reserve Bank in the account maintained for the custodial banks.  The custodian’s internal records 
identify the investments owned by the participating governments.  
 
Investment Fair Value Hierarchy 
The District categorizes its fair value measurements within the fair value hierarchy established 
by general accepted accounting principles. The hierarchy is based on the valuation inputs used 
to measure the fair value of the asset.  
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Level 1 inputs are quoted prices in active markets for identical assets; Level 2 inputs are 
significant other observable inputs; Level 3 inputs are significant unobservable inputs. 
 

The District has the following recurring fair value measurements as of December 31, 2019: 
 

Local government investment pool of $7,578,627, measured at net asset value 
(NAV). 
 

The District has no nonrecurring fair value measurements as of December 31, 2019. 
 

 
 
Note B-Receivables 
The District reviews its accounts receivables periodically and allowances are established based 
upon management’s assessment of collection. Table 3 represents the accounts receivables and 
allowances for doubtful accounts at December 31, 2019. 
 

 
 
 

 



Notes to the Basic Financial Statements 

   

56 

Note C- Interfund Receivables, Payables, and Transfers 
The District operates under a pooled cash and investment environment.  The interfund balances 
composition as of December 31, 2019, is as follows:  
 

 
 
 
Transfers are indicative of funding for capital projects and subsidies of various District 
operations.   There was no interfund transfer activity for the year ending December 31, 2019. 
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Note D- Capital Assets 
Capital asset activity for the year ended December 31, 2019, is illustrated in the following tables: 
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Note E- Lease Obligations 
The District has one lease agreement in business-type activities (Golf Fund) for financing the 
acquisition of golf carts for the Indian Tree Golf Course.  This lease agreement qualifies as a 
capital lease for accounting purposes and, therefore, has been recorded at the present value of 
the future minimum lease payments as of the inception date. The assets acquired through the 
capital lease are as follows: 
 

Golf Carts     299,178  
Less: Accumulated Depreciation     (177,637) 

  Total Book Value  121,541  
 
The minimum lease obligations and net present value of these minimum lease payments as of 
December 31, 2019, were as follows: 
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Note F- Long-term Debt 
1. Changes in long-term liabilities 
Long term liability activity for the year ended December 31, 2019, was as follows: 
 

 
 
 
2. Legal Debt Margin and Arbitrage Compliance 
 
The 2019 legal debt margin of the District is $1,147,811,873.  The computation for the debt 
margin may be found with the Statistical Section, Computation of Legal Debt Margin schedule 
(schedule C-4 in the Statistical Section). 

All bond issues for the District have been evaluated to determine arbitrage compliance and 
liability position.  The District has spent all bond proceeds of the 1998 bond issuance and does 
not have any resulting arbitrage liability. As of December 31, 2019, the District has not entered 
the arbitrage calculation period of the 2016 bond issuance and does not have any current 
arbitrage liability.    
 
3. General Obligation Bonds 
In May 1998, District voters approved the issuance of $25,000,000 general obligation bonds for 
providing funds for the acquisition and construction of major capital facilities (Apex Recreation 
Center and athletic fields).   On August 1, 1998, the District issued the sale on the Series 1998 
General Obligation bonds and began construction of the District facilities. 
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On June 9, 2015, the District issued $5,010,000 of bonds as a refunding of the $4,965,000 of the 
2008 Series General Obligation bonds. 
 
On September 14, 2016, the District issued $25,000,000 general obligation bonds for 20 years at 
an average interest rate of 4.763%. The purpose of this bond is to provide funds for the 
renovation/expansion/construction of six facilities in various locations around the district. 
General obligation bonds are direct obligations and pledge the full faith and credit of the District.   
The bonds are generally issued as 20-year serial bonds with equal amounts of principal maturing 
each year.  Annual debt service requirements to maturity for general obligation bonds are as 
follows:  
 

 
 
4. Certificates of Participation 
The District issued Certificates of Participation in the amount of $5,640,000 evidencing 
proportionate interests in base rental and other revenues under an annually renewable Lease 
Agreement with UMB Bank, N.A., Trustee and the District dated November 15, 2017.   These 
certificates carry interest rates from 2% to 5% due semi-annually.  The certificates mature 
beginning in 2018 and continue through 2037.  Annual debt service requirements to maturity for 
the 2017 Certificates of Participation are as follows: 
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Note G- Fund Balances 
 
In accordance with GASB Statement No. 54, fund balances are classified as nonspendable, 
restricted, committed, assigned or unassigned. When expenditures are incurred that use funds 
from more than one classification, the District will generally determine the order, which the 
funds are used on a case-by-case basis, taking into account any application requirements of grant 
agreements, contracts, business circumstances, or other constraints. If no restrictions otherwise 
exist, the order of spending of resources will be restricted, committed, assigned and lastly, 
unassigned. Fund balances by classification are detailed below. 
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1. Nonspendable Fund Balances- Nonspendable fund balances are amounts that cannot be 
spent because they are either not in a spendable form or are legally or contractually required 
to be maintained intact. The District has $375,399 in prepaid expenses and inventory. 
 
2. Restricted Fund Balances- Restricted fund balances represent amounts constrained by 
external parties, enabling legislation and/or constitutional provisions. 

 The Colorado State Constitution, Article X, Section 20, requires local governments to 
establish an emergency reserve to be used for declared emergencies only.   The reserve 
is calculated at 3% of fiscal year spending.   Fiscal year spending, excluding bonded debt 
services, conservation trust and enterprise spending when the enterprise receives less 
than 10% of its annual revenue in grants from all state and local governments combined.  
The total restricted is $525,947. 

 Employee retirement funds that are forfeited when an employee is not 100% vested when 
they leave the District’s employment are restricted until five years after their 
employment lapse date.  These funds may be re-established if a former employee is re-
hired within this five-year period.  The District has restricted $122,480 for this purpose. 

 Conservation Trust funds are restricted by the State of Colorado and the voters of the 
District restrict expenditures from the Capital Fund.  The District has restricted $236,780 
for allowable expenditures of Conservation Trust funds – primarily acquisition, 
development, and capital improvements on public sites or the maintenance of those sites.  

 The Capital Fund accounts for balances restricted to use solely for the maintenance or 
improvement projects on District facilities, including half a mill annually resulting from 
2006 Ballot Issue 5A.  $971,613 of the Capital Fund is restricted for this purpose.  The 
remaining $1,103,782 of the Capital Fund represents the unspent proceeds of the 2017 
COP issuance.  These proceeds are restricted to acquisition, construction, installation, 
and equipping of various public improvements of the District.   

 Debt Service funds are restricted to the repayment of the District’s 2016 bond issuances.  
The District has a restricted balance of $11,110 for the purpose of future repayments.   
 

3. Assigned- Assigned fund balances are intended for specific purposes but do not require an 
action by the Executive Director or Board.  The District has no assigned fund balances at 
December 31, 2019. 
 
4. Unassigned Fund Balance- Unassigned fund balance is the residual classification for the 
General Fund. A negative unassigned fund balance occurs when expenditures exceed amounts 
that are nonspendable, restricted, committed, or assigned. The General Fund has $4,117,526 in 
unassigned fund balance.  $2,595,087, or 16% of 2019 General Fund expenditures, has been 
earmarked from unassigned fund balance to comply with the board approved fiscal reserve policy 
to be used for cash flow purposes, unanticipated expenditures of a non-recurring nature, or to 
meet unexpected increases in service delivery costs. 
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Note H- Net Position 

 
IV. Other Disclosures 
Note A- Risk Management 
In 1988, the District joined the Colorado Special Districts Property and Liability Pool.  The pool 
was established to provide insurance coverage to participants in the areas of general property 
and liability, automobile physical damage and liability, and public officials’ liability. As the 
District did not have sufficient control over the pool activities, the pool is not a component unit 
of the District and only the District’s share of contributions to the pool is recorded as expenses.  
The District has no unfunded liability in excess of premiums paid. 
 
At December 31, 2019, there were 1,693 local government special districts as members of the 
pool for property and liability insurance coverage and 1,003 special districts that were members 
of the pool for workers’ compensation insurance coverage. The District’s share in the pool is 
estimated to be less than 1%.  The District’s share, if calculated, would not be material to the 
pool’s financial information at December 31, 2019. An audited summary of the Colorado Special 
District’s Property and Liability Pool financial information at December 31, 2019 and 2018 can be 
accessed on the Pool’s webpage at https://csdpool.org/financials.  
 
Note B- Prior Year Restatements 
General Fund Restatement Summaries 
The District restated the General Fund’s January 1, 2019 fund balance and the District’s 
Governmental Activities January 1, 2019 net position due to a correction of several errors.  
 
First, the District had previously erroneously underreported accounts payable to vendors for an 
amount of $512,175.  This resulted in a prior period adjustment to correct the error to properly 
reflect beginning net position and fund balance. 
 
This prior year restatement resulted in a decrease in beginning balances of Governmental 
Activities net position and the General Fund’s fund balance of this $512,175 as of January 1, 
2019. 
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Additionally, the District had previously erroneously underreported pass fee deferred revenue 
for an amount of $648,495 and correspondingly underreported customer accounts receivable for 
a net amount of $186,540.  This resulted in a prior period adjustment to correct the error to 
properly reflect beginning net position and fund balance. 
 
This prior year restatement resulted in a decrease in beginning balances of Governmental 
Activities net position and the General Fund’s fund balance of this $461,955 as of January 1, 
2019. 
 
Lastly, on January 1, 2019, the District reclassified overreported customer accounts receivable 
and overreported pass fee deferred revenue by $652,651 each.  Because the overreported 
accounts offset one another in effects on the governmental fund balance, the prior year 
restatement has no net effect on the General Fund balance or the Governmental Activities net 
position as of January 1, 2019.  
 
General Fund to Capital Fund Restatement Summary 
On January 1, 2019, the District reclassified the net proceeds from the 2017 Certificates of 
Participation of $3,400,000 from the General Fund to the Capital Fund.  The District has 
determined that this reclassification results in improved reporting by segregating the remaining 
balance available to spend on capital projects. 
 
The prior year restatement has no net effect on the Governmental Activities net position as of 
January 1, 2019.  
 
Debt Service Fund Restatement Summary 
The District restated the Debt Service Fund’s January 1, 2019 fund balance and the District’s 
Governmental Activities January 1, 2019 net position due to a correction of an error.  
 
The District had erroneously recorded an invoice voided in 2019 to the 2018 fiscal year for an 
amount of $135,972. This resulted in a prior period adjustment to correct this error to properly 
reflect beginning net position and fund balance. 
 
The prior year restatement resulted in an increase in beginning balances of Governmental 
Activities net position and the Debt Service Fund’s fund balance of this $135,972 as of January 
1, 2019. 
 
Governmental Activities to Golf (Enterprise) Fund Restatement Summary 
On January 1, 2019, the District reclassified $273,354 of net fixed assets from Governmental 
Activities to the Golf (Enterprise) Fund.  The District has determined that this reclassification 
results in improved reporting of capital assets used in operation of the Indian Tree Golf Course. 
 
The prior year restatement has no net effect on the Governmental Activities net position as of 
January 1, 2019.  
 
Governmental Activities Restatement Summaries 
The District had previously erroneously underreported accumulated depreciation on capital 
assets for an amount of $581,623.  This resulted in a prior period adjustment to correct the 
error and properly reflect beginning net position. 
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This prior year restatement resulted in a decrease in beginning balances of Governmental 
Activities net position by $581,623 as of January 1, 2019. 
 
On January 1, 2019, the District reclassified net fixed assets classifications within 
Governmental Activities as follows:  
  

 
 
The District has determined that this reclassification results in improved reporting of capital 
assets used in operations within the government. 
 
This reclassification has no net effect on the Governmental Activities net position as of January 
1, 2019.   
 
Golf (Enterprise) Fund Restatement Summaries 
The District restated the District’s Golf (Enterprise) Fund activities January 1, 2019 net position 
due to a correction of an error. The District had previously erroneously underreported 
accumulated depreciation on capital assets for an amount of $48,269.  This resulted in a prior 
period adjustment to correct the error to properly reflect beginning net position. 
 
The prior year restatement resulted in a decrease in beginning balances of Golf (Enterprise) 
Fund net position by $48,269 as of January 1, 2019. 
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On January 1, 2019, the District reclassified net fixed assets classifications within the Golf 
(Enterprise) Fund as follows:   

 
 
The District has determined that this reclassification results in improved reporting of capital 
assets used in operations within the Golf (Enterprise) Fund. 
 
The prior year reclassification has no net effect on the Governmental Activities net position as 
of January 1, 2019.   
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The following table provides a detailed reconciliation for the restatements to beginning fund balances and net position as of January 
1, 2019: 
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Note C- Contingencies 
In the opinion of the District’s management and counsel, there is no pending litigation or other 
legal claims which would materially affect the financial statements of the District. 
 
Note D- Deferred Compensation Plan 
The Apex Parks and Recreation District Board of Director’s are charged with the authority for 
establishing and amending benefits for District employees.  Through Fiscal Year 2019, the ICMA 
Retirement Corporation (ICMA) administered four deferred compensation plans for the District.  
The Apex Park and Recreation District makes available to all full-time employees a 401 Qualified 
Money Purchase Plan and a 457 Deferred Compensation Plan and IRA plan.  The ICMA employee 
voluntary Retirement Health Savings Plan (RHS) has been ruled by the Internal Revenue Service 
(IRS) to not comply with IRS regulations and is no longer offered to District employees after 
December 31, 2007.  The IRS does allow for employers to establish a mandatory contribution RHS 
plan.  As of this date, the District Board of Directors does not offer the mandatory RHS plan to 
District employees.  
 
The District has two 401 Qualified Money Purchase Plans; 
 

 A rank and file full-time employee, 401 Qualified Money Purchase Plan (defined 
contribution pension plan) for all full-time employees whereby the District and the full-
time employees must make contributions.  Under the provisions of the plan, ICMA 
maintains accounts for each employee in the 401 plan.  The District is required to make 
contributions equal to 12% of qualified compensation to an account with the 401 plan, 
and all full-time salaried employees are required to make contributions equal to 4% of 
compensation to the 401 plan.  All full-time employees with a hire date prior to July 1, 
2002, are 100% vested.  All full-time employees hired after July 1, 2002, are vested 10% 
the first year, 20% the second year and 100% the third year.  

 An Executive Director, 401 Qualified Money Purchase Plan (defined contribution pension 
plan) for the Executive Director whereby the District and the Executive Director must 
make contributions. Under the provisions of the pension plan, ICMA maintains the account 
for the Executive Director in the 401 plan.  The District is required to make contributions 
equal to 12% of qualified compensation to an account with the 401 plan, and the Executive 
Director is required to make contributions equal to 4% of compensation to the 401 plan.  
The Executive Director is 50% vested the first year and 100% vested the second year in the 
plan.  
 

The 457 Deferred Compensation Plan is a voluntary employee deferred compensation plan. The 
District does not contribute to the deferred compensation plan.  Employees are allowed to make 
annual voluntary contributions to the deferred compensation plan to the maximum allowable 
limits of the law governing the pension plan.   
 
ICMA maintains accounts for each employee in the 457 Deferred Compensation Plan. Employees 
are 100% vested in their retirement contributions to the 457 deferred compensation plan.   
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The deferred compensation plan permits all full-time employees to defer a portion of their salary 
until future years.  The deferred compensation is not available to the employees until 
termination, retirement, death, or unforeseeable emergency.  All amounts of compensation 
deferred under the 457 plan, all property and rights purchased with those amounts, and all 
income attributable to those amounts, property, or rights are to be held in trust for the exclusive 
benefit of the plan participants and their beneficiaries. 
 
The District has two IRA plans.  Under the provisions of the IRA plans ICMA maintains accounts 
for each enrolled employee and eligible spouse;  
 

 The ROTH IRA is a voluntary employee contribution plan.  The District does not make 
contributions to the IRA plan.  Eligible employees may make contributions up to the 
specified limit on a non-deductible (after-tax) base.  A separate Roth IRA may be 
established for a wage-earning spouse and funded with an additional annual non-
deductible contribution of up to the specified dollar limit. 

 The Traditional IRA is funded with annual contributions of up to a specified dollar limit 
each year.  The District does not make contributions to the Traditional IRA plan. Eligible 
employees may make contributions on a deductible (pre-tax) or non-deductible (after-
tax) base.  A separate Traditional IRA may also be established for a non-wage-earning 
spouse and funded with an additional amount of up to the specified dollar limit.  All 
earnings on Traditional IRA assets are tax-deferred until the time of withdrawal. 
 

Beginning FY2011 the District opened the 457-deferred compensation plan and IRA plans to part-
time employees who had either worked for the District for 5 continuous years or had worked over 
1,000 hours with a continuing 150 hours worked each year.  The same rules apply to the part-
time employees as the full-time employees. 
 
Money for all four pension plans is invested through ICMA Retirement Corporation and employees 
determine how the pension funds are invested.  Therefore, the plan’s investment concentration 
varies between participants.  The District and ICMA (the plan administrator) do not direct the 
general investment philosophy of pension plans with respect to investment options offered.  The 
District has no liability for losses under the plan but does have the duty of due care that would 
be required of an ordinary prudent investor.  
 
Total employer’s contributions to the two combined 401A plans were $628,973. Employees were 
required to contribute $207,734 to the 401 plans.  Employees made additional voluntary 
contributions to the 457 plan of $175,611 and $22,821 to the Roth IRA plan. At December 31, 
2019, the 401 plans, 457 plan, and health savings plan assets totaled $13,955,745; $5,145,202; 
and $20,641 respectively. 
 
All full-time salaried employees are covered by the plans.  As of December 31, 2019, 104 full-
time active employees were participating in the 401 plan, 55 active or former employees in the 
457 plan, 25 active or former employees in the IRA.  In addition, 60 vested former employees 
were participating in the 401 plan at year-end.   
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Note E- Other Postemployment Benefits 
District employees who are eligible for health and dental insurance while employed with the 
District (full-time employees) may continue their health insurance coverage under COBRA when 
their employment is terminated with the District.  The former employee may elect to purchase 
the COBRA health insurance for up to 18 months after his/her employment has been terminated, 
or 36 months for covered dependents due to the death of a former employee. Employees or their 
dependents are responsible for the total cost of the health and/or dental benefits during their 
COBRA health insurance eligibility period. 
 
Additionally, the District carries long-term disability, $50,000 group term life, and survivor 
income benefit insurance policies on all plan participants.  Plan participants are not charged for 
the group life insurance costs.  Participants are charged 30% of long-term disability and survivor 
income benefit premiums and the District contributes the remaining costs. 
 
Note F- Subsequent Event 
Subsequent to year-end, the District has been negatively impacted by the effects of the 
worldwide COVID-19 pandemic. The District is closely monitoring its operations, liquidity, and 
capital resources and is actively working to minimize the current and future impact of this 
unprecedented situation. As of the date of issuance of these financial statements, the full 
impact to the District’s financial position is not known. 
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BUDGETARY COMPARISON SCHEDULE - GENERAL FUND 
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Required Supplementary Information Budgetary Comparison Schedule – General Fund 
Year Ended December 31, 2019 
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Notes to the Required Supplementary Information 
  
Note A- Budgetary Information 
The District adopts an annual budget consistent with CRS Title 29, Article 1, Part 1.  The budgets 
are adopted on a basis consistent with generally accepted accounting principles for all 
governmental funds and all appropriations lapse at fiscal year-end. Consistent with §29-1-105, 
C.R.S., the Executive Director annually submits a proposed budget to the Board of Directors no 
later than October 15.  Prior to budget adoption, the Board must advertise and hold a public 
hearing on the proposed budget. Per Colorado State Statue on or before December 15, of each 
year the Board must approve resolutions for budget adoption, appropriation, and tax mill levies. 
The appropriated budget is prepared by fund, function, and division.  The District’s division 
heads may make transfers of appropriations within a division, the Executive Director may make 
transfers between divisions.  The legal level of final control is at the fund level which is the 
amount appropriated by resolution. 
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INDIVIDUAL BUDGETARY FUND 
STATEMENTS 

 
CAPITAL PROJECT FUNDS 

Capital Project Funds account for and report financial resources that are restricted, committed 
or assigned to expenditures for capital outlays, including acquisition and construction of 
facilities and other capital assets. 

 
Conservation Trust Fund – This fund is used to account for lottery proceeds from the State 
of Colorado that are legally restricted to expenditures for capital improvements or 
maintenance for recreational purposes.    

 
Capital Fund – This fund is used to account for property tax revenue legally restricted by the 
qualified electors of the District for maintenance and capital improvement projects to District 
facilities. 

DEBT SERVICE FUND 
The Debt Service Fund accounts for the accumulation of resources and payments of general 
obligation bond principal and interest from governmental resources. 

 
Debt Service Fund – This fund accounts for property tax collections for the payment of 
principal and interest payments, and associated costs for the 1998 general obligation bond 
issue, the 2008 refunding bond issue, the 2015 refunding bond issuance, and the 2017 bond 
issuance. 
 

ENTERPRISE FUNDS 
The Enterprise Funds account for operations that are financed and operated in a manner similar 
to private business enterprises, where the intent of the District’s Board of Directors is that 
costs of providing goods or services to the general public on a continuing basis be financed or 
recovered primarily through user charges. 
 

Golf Fund – This fund is used to account for operating income and costs associated with the 
operations of the Indian Tree Golf Course to the general public. 



Other Supplementary Information  
76 

Budgetary Comparison Schedule – Conservation Trust Fund 
Year Ended December 31, 2019 
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Budgetary Comparison Schedule – Capital Fund 
Year Ended December 31, 2019 
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Budgetary Comparison Schedule – Debt Service Fund 
Year Ended December 31, 2019 
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Budgetary Comparison Schedule – Golf Fund (NON-GAAP) 
Year Ended December 31, 2019 
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STATISTICAL SECTION 
This section of Apex Park and Recreation District Comprehensive Annual Financial Report presents 
detailed information as a context for understanding what the information in the financial 
statements, note disclosures, and required supplementary information says about the District’s 
overall financial health. 
 
I. Financial Trends: These schedules contain trend information to help the reader understand                     
how the Districts revenue performance and well-being have changed over time. 

Net Position by Component        85 
Changes in Net Position         86 
Fund Balances of Governmental Fund       88 
Changes in Fund Balance of Governmental Funds     89  

 
II. Revenue Capacity:  These schedules contain information to help the reader assess the District’s 
most significant local revenue tax sources – property taxes.  

Governmental Activities Tax Revenue by Source     91 
Assess Value and Actual Value of Taxable Property     92 
Principal Taxpayers         94 
Property Tax Levies and Collections       95 

 
III. Debt Capacity:  These schedules present information to help the reader assess the affordability 
of the District’s current levels of outstanding debt, and the District’s ability to issue additional debt 
in the future. 

Ratio of Outstanding Debt by Type       96 
Ratio of General Bonded Debt Outstanding      97 
Computation of Legal Debt Margin       98 

 
IV. Demographic and Economic Information:  These schedules provide demographic and 
economic indicators to help the reader understand the environment within which the District’s 
financial activities take place. 

Demographic and Economic Statistics       99 
Principal Employers         100 

 
IV. Operating Information:  These schedules contain service and infrastructure data to help the 
reader understand how the information in the District’s financial report relates to the services the 
District provides and the activities it performs. 

Full-time Equivalent District Employees by Function     101 
Operating Indicators by Function        102 
Capital Assets Statistics by Division       103 

 
 
 
 
 
Sources: Unless otherwise noted, the information in these schedules is derived from the 
Comprehensive Annual Financial Reports for the relevant year
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Net Position by Component 
Last Ten Years (accrual basis of accounting) 
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Changes in Net Position 
Last Ten Years (accrual basis of accounting)  
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Fund Balances of Governmental Fund 
Last Ten Years (accrual basis of accounting) 
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Changes in Fund Balances of Governmental Funds 
Last Ten Years (modified accrual basis of accounting) 
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Governmental Activities Tax Revenue by Source 
Last Ten Years (modified accrual basis of accounting) 
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Assessed Value and Actual Value of Taxable Property
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Principal Taxpayers 
 

 
Note: 2019 column shows 2018 tax year data 
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Property Tax Levies and Collections 
Last Ten Years 
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Ratio of Outstanding Debt by Type 
Last Ten Years 
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Computation of Legal Debt Margin 

Last Ten Fiscal Years 
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Demographic and Economic Statistics 
Last Ten Calendar Years 
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Principal Employers 
Current Year and Ten Years Ago 
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Full-Time Equivalent District Employees by Function 
Last Ten Fiscal Years as of December 31st 
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Operating Indicators by Function 
Last Ten Fiscal Years 
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Capital Assets Statistics by Division 
Last Ten Fiscal Years 

 
 

 


