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INDEFENDENT AUDITOR'S REPORT

To the Board of Directors
Roaring Fork Transportation Authority
Carbandale, Calarado

Report on the Financial Statements

We aave aud ted ke accampanying nancial statenents of tae governmenta | activizies and each major
lund ¢l Roaring Fork ~ransparlalicn Adthorily (Lhe *Aulhorily’), g ol and lor be year ended Decernber
31, 2020, and e related 7otes to the financial stazements, whicn oclleciively conprise the Autharity's
basic | nancial slalemenls as lisled in Lhe lable ol conlenls

Management's Responsibility for the Financial Statements

Maagemenl is responsiole lor the preparalion wne lair preserLation ol these linancial slaleenls o
accordarce with accourting principles generzlly accepted in the United States of America; tis includes

Ihc desigr, i-‘nplemcnlalim, ard mairlenarce ol internal control relkevan. o the preparalion anc lair
presentation of financial staternets that are “ree “rom materia| ~isstazement, whether due to fraud o+

erar,
Auditor’s Responsibility

Qur responsibilily is lo express opiniors on Fese linancial sla.ecmenls based or our audil, We conduclec
our aud tin accorcance w ta auditing standards gene-aly accep:ed in tae Jrized States of America and
Ihe slancards asplicable lo linanc¢ al audils canlained ir GowmmcniAudiZing Standards, issucd by re
Canrptrojler Genera| of ke United Siates. Those standards require thal we pjan and per‘orm the audit to
oblain rcasonsble assurance abcul whelher Lhe linancial sla.ereqls are ree cf malerial risslalerncl

An audil invelves perlorming oroccdurcs .0 oblain audi. cv dence aboul Ihe amourls and digclosures n
the ‘inancis| stater-ents, The praced.res sejected depend cn tae audizor's jLdgmen:, incjucing the
asscssmenl o’ Lhe risks ol meler al misslale enl ol Ihe inanciz | slaler-enls, whelher due o lreud or
er-ar, |n making those risk agsessments. the auditns corsiders iqterna | cantro | rejevan: ta the A.thaority's
preparation and fair presenlation clthe nancial slalements in arceor lo design aud L procecures Lhal are
approprigte ir the circumstances, hut nct far 1he purpose of expressing an opiqion on the effecliveness of
Ihe Aulherily's in.crral con.rol, Accarcingly, we Cxpress ra such oainion, An audil alse incdes
evs|uating the appropriateress of sccalnting palisies used and the reasonab press of significat
accounling es.irmalcs mace by rr-anagenenl, as wellas evalualing e overall presentlalion ol Lhe
financia| stalements,

We og|ieve thst -he a.dit evicernce we have oh:sined is suff cieqt ard appropriaze 1o provide s sasis for
our audil opinions,
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INDEFENDENT AUDITOR'S REPORT
To the Board of Directors

Roarlng Fork Transportation Authorlty
Carbondalc, Calarado

Opinions

In aur vainion. e itaicial slalemets reforred .0 abave oresel lairly, i1 all malerial respecls, the
resoective financ al pesitor of the governmentz | aciivities, each major fund of Xoarirg Fork
Transportation Aathority as of Dacembar 31, 2020, and 7he respective chaigas in finzncial position
the-eof and the esoective budgetary compariscn for the ¢eneralfurd, se-vice coniract fund, bus shelter
ard par< end rics fund, snc Iha mid velley Irails Iune lor the year Lhen endad in accodance wi.h
accounting principles generally acceptec n the Un ted Stales of Ar-erica.

Other Maiters

Accounting pring ples fenerally acceptec n the Un ted Stales of Arrerica require that the Manacemert s
Discussion and Analysis in sac.ion B be presenled o suoplar-enl g basic firanciz | slalsrrerls . Such
information. altkaugh not a part o” the oasic f nancial statlements, is required by ke Gaverrmental|
Accounling Slenda-ds Buard. who corsiders i. la be a1 assenlial parl of firancis | revorling for pbcing e
basic f nancial statements in an appropriale operational economic, o historical contex:. We have asplied
carlain limized procedures to the Masagement's Discussion anc Aralysis in Saclion B in accordance with
aLditing s:andards gererally acceated in ke Urited Siates 0° America, whick consisted of inqu ries of
manzgemsil. aoodl l1e rralhods ol prepar ng lhe infarmalion and cor-paring .he irlora.ion (o-
corsistency with managemert’s resaonses 10 oLr inquinies, the basic financial statements, and atker
knowledgs we ablained during ou- avdil of the basic linar cia lslalemenls . Wa do nol exprass en oinion
or provide any asstrance or the infaormation because the imited procecures da not provide us with
sullicienl avidence lo sxpress an op nion or provde ary assura e,

Qur aucil was concuc.ed [ar I8 purvosa ol ferming an opinion on the I nanc al slalemen.s Lhal
collectively comoarise the Autherity’s firancial statemerts as a whole. Tae incivicualfurd bucgetary
comodrisons ir sacltion E are presented far pu-poses of addi.ionalatalysis and are nol & required parl of
the basic financia| state~ents. Tke accomaanying Schecule of Fxpencitures of Federa| Awards included
in scclior F s arescnled lor Lhe purpose o7 add Lonal analysit, 8§ 'equ red by lilie 2 U.&. Code o'
Federal Regulaiions Part 260, Uniform Administrative Requiremenis, Casat Principles, and Audit
Requirernenlts for Federad Awards (“Unilormm Guidance”), and is nol a required parl ol .he Au.barily's onsic
financial stalements. Tae supplementary information in section F, anc the Scheduje 07 Fxoencitures of
Facuaral Awards are [he respaorsib lily o™ menagemenl and was darvad [rarr and refles di-aclly (o the
urderlying accourt ng ard othe- records used te prepare the ‘inancia | stater~ents. Such normaticn has
bean subjecled o lhe aadiling procedures applisc n lhe audil ol .ba linarcial slalemenls enc cerlzin
acditional procecures, includirg compar ng and recenci| ng sJuch informat an directly tc the underlying
accounling and ol1er recards used .o prepars lhe ‘inanciz| slaleanls or lo the linancial glelsmenls

the mselves. and otner additior a procedu-es in accordance with auditing standards cenerally accepled in
lhe Uniled Slales ol Americz., [n our op niorn, the irforalion in saclion E ard the Schedu ks of

Fxpend tures a” Federal Awards is fairy statec in @ || mater a| aspects n refztan to the financia|
slalermerls s a whale,

Other Reporting Required by Governmen! Auditing Standards

In accorcarce wilh Goverirnenl Audiling Slandards, we Fave akso issucd ou reooil July 8, 2021 on our
corsideraticn o the Autherity's internz| santro] aver f nancia| reporing and cn aur tes:s cfits camp| arce
wilh provisions ol [aws. regulalions, conlracls, and grarl agraenien.s and olher miellers . The purpase ol
that repor: is fa descr be the scope o cur tesfing of ntera|contro|aver firancia | reaorting and
compliance and lhe resulls ol Iha. lasling, a1d nel le provide an apin an ar lhe inlarnz | conlrolover
financial reporing or cn camrpliarce. That -epe-tis an integra|par; of an audit peformed in accordance
wilh Governmenl Audiling Sleriderds in consider ng lhe Aulherily’s inlerral conlro] over ‘ing iz | reporlirg
ard nompliance,

T . g
A Mabipn Ao g :.-"'r:-h.. vl N,
McMahan and Associates, L,L,C,
July 8, 2021






As Murapgemert of the Roaring Forx Trunsportation Authority (the = Authoriny™), we olfer readers of the
Authority’s linancial report LLis pasralive sunmmasy [or the liscal ycar caded Deccwber 31, 2020,

I'inancial Highliphts

When lookizr at a shor. term view, the General Fund had aa inerease in 'und balance o' §15.8
williou cowpared Lo [he $10.9 wuillion o the budget. The increase w T ood belance s prioarnily
attriontable to the §X.7 million received tiom the Coronavirias Aid, Relicef, and Feonomic Scenricy
(CARILS) Act vperauny vrant o help olTse. revenue shortlalls and mercused expenditures
cxpeticacecd by RIFTA &5 pazt ol its ccrgcacy responsc plan durizg the SARS Co V2 Pandeiic and
the discass iz canazs, COVID-19 (“"T'he paade~ic™). This $1.9 million “~pravement was a=rbutable
o tolal zevenues exceeding e amended budeeal by al:mosl 7% primaziy due w betler than anuciputed
sales and wse tax revene and operating reveauc while wofal expendityres experienced savings ol
approximately 34, tkroughout the orgenization, inchudirg transit tucl, lzbor (dr.c to pos:tion
vicaneies), genesual corporuate msurance, vehicle maintenance expenditures (bus parts and third pacty
repairs), and capital expendivures.,

When lookizg al a long 1ern vicw, 28 Authority hac an incrcase in Nt Position of S$14.7 willion
resulting im atomal \et Positior. amount o STT1.4 millioa. This increase wes primarily trom cap:tal
mvestmesls mace releled (o transil assels e mirastraclure, mcluding acquisibioz of ke City of
Glenwood Sarings M nicipal Operations Cenier property Tocated edjacent 1o the Glenwood Sarings
Maintenance Fae: licy (GMF), upgrades to the fuel facilitics az ko Aspen Meinterance Fagcility
(AMI), Le SLIS2 Mid-Valey S.op Improvezzents Project, Rio Grande ‘I'tai. Civil Linprovernents, and
incrcasc in both sales and use 1ax revenuc and propeily fas revehue,

The Avthority’s wofal ridessaip deercased approxitmatc.y 21.0%: [ko:: 5.4 million in 20.910 2.6
m:llion 2 Z020. I'he deercase in ricership was primerily aftributed to oo sandomie and impacss it aad
on the reqon’s economy und the cons.zuimed capacily und mociied ranst. services provided. Ln mid-
March 2020, belare \he height ol the expeeied spring becak visitatiors, the Gover-or ol fhe State of
Calorado ordered all k1 arcas ir the State elosed i1 respozse to the spread of the pandemie. All
shorb-terrn codging wilh the service area was closed through Le end of May 2020 and all businesses
aperaring wirhin fhe scrvice arca wore requited “o ¢case operations unless they were providing
“eaiential services™, whick greatly recuced economie activiey aid demand. RFTA was identified as
an essenlial service provider vy Local hiealll ufficials and zzplemented ax ezersency sesponse plen,
which i~cluded reduciion ol scrvices three times ¢ur“ng the month ol March 2020, with 1he initial
serviee provided a “harc-sones™ level of service. Over the course of the 2020 calendar year, there
were i lotel ol sevew (7) service level chiaupes. One wijor cumpone:l ol 1he service poen was the
redueed maximue capacity 01 busges to promote soc’al distancing, In rhg iririal phasg of RFTA’s
plan, buses were hmited w0 nine passengers (compared <o a zommal maximum capacily ol 54
passenge:s lur 43-luot buses aud 33 passeupgers for 40 -Joul low Loor buses). Over Ihe course of the
year, the maximm capacitics were mbsequently increased ro a maximum of 15 passengors por bns
and then ullimetely 24 passengers on 45-[ou. buses uad 18 passengers on 40 Joot buses. This resulied
i the aeed (or zore back up buses vn thie service thal were provided uver e course vl thie year.

2 Annua: ridershin on secional wransil service and percentege charges were as lollows:
m Valley Scrvice (Lighway 82 Corridar) 1.2 wi lion and -52%
m  (irand Hoghack Service (1-70 Corridor) ¢7,000 ané -35%.

"I'ransit Operations” overtime far 20200 and 2079 was FREA.000 aad S1.1 milliaa, respectively.,

resulting im S192,000 decreuse. 1Lstorically, the Autiorily Tuces chullenges  altrac., relain and
wieiufaiu adequate stelling evels Cue W he sesural petuse vl tbe regivr and ugh cost ul living.
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Financial Highliphts (continyied,

In 2020, the Authority expenienced a 7.8% decrcase in trarse mileage, or 456,000 miles versis 2019, A
g orily of the decrease is av.oibuted wo regional service odilications implemented in 2020, Some of
the service modifications inch:ded were: (1) providing a barc-hones level ot service in the svicter

2079 2020 scasoq, due Lo the pandemic. when the ski arcas were ordered o be closed, resulling in one
wenth less ol service duciag 2020 (2) e addiliowal backup buses w aodle cepyaciny resirictions
cansed by the vandemic; and (3) the reduced love: of service on tac Grend Hogbzck ronte ouzsianc to
iscussions wilh Garlicld Courty. Totel transit Tuc. expendilures for 2020 end Z01Y were $°.4 mail.ion
and $2.4 million, resnectively ) a ne dacrcasc ol approximalcly 42%. The decreasce in luc. expendituces
iz primariy dne o a deercase in trarsic milzape and the Congrassiona. exmersion of the Alternative Fnel
Tax Credit (or the 2018, 2019, azd 2020 calendar yerrs.  Due to Lae ming ol the ex exasion, the el
tax crecit for 1agse 1hree calendar years was rceorded ia 2020,

Overview of the linancial Statemonts

‘I his discussion and analysis is intendod to serve as an istroduction to the Authority™s besic financial
staternents. The Authorily’s besic Jnencial slaezents cre comprised ol two comipone:ts: 1) Jinencial
statements, and 2.) neles w0 the lingncial siaiccnig, T1gse comporenis asc discuassed below,

The Iinanciul Statements are designed Lo provide reedess with an ovesview ol the Authority’s lnances,
trom both a short-rerm fiurd persaycetive and a long4erm ¢oo10™i¢ PCrspecrive,

The Balance Sheel Stulemen! of Net Dosition preserts lufommaltion ouw all of the Aulliorily’s assets,

deferzed .nalows of resources, wilh the difTererce o assels and delerred oullMows of resourees Less
Liabilivies d:xl delered inJows ol resuarces as [urcd baluuce or uel pusifivi.

Government (unds, he General, Special Nevenue, Capital Projects, and (Jebr Service I'und columny,
present the lnancial positiorn [ocusing on saos1 4¢1z: available resources and arc reporned on & modilicd
acemial basis ot acconnting. These eolnmnsg show 18 varions components (non-spendablc, restricted,
cormmiited, assigned and miassigzed) of lund Salance. The uncssigned, assigaed, arnd comrmitted Mund
balanccs :nay be span Lor Boasd approved activitics.

The Adjustments column represerts the charees o the vauz of longderm essels and liabilites.
=3 =

The Statement of Net Position column presents the fingncial posizion focusmg on long terat ceonomic
resources and s reported on i [ull accrual basis.  Uhis columin cdds capital cssets et of both depreciclion
and ¢obr into the long-rerm cquarion. Over rime, ‘nereases of deersasss in net position may serve as a
usclul 1adicator of whe ker the Fnareial position of the Authority 18 1proving oc deteriocalinge.

The Niatement of Revenues, Experditnges and Choanges tn Frod Balanee Siatenient of Aetivities illvsrrates
how ke overnmernt™s Fonc balsnce and nel position changed diring the most recent Nscal year.

Goveriment Funeds, he General, Speciad Roveane, Capital Projects, and 1ebl Service Fond colunens.,
focus on saort-lerm available resources and are reported on & modilied acerual basis. I illus.zutes the
increasc or decrcase in [usd balance.

The Adiustments column tepreserls the changes .o Lhe value of longtesm cssels und habilites. FFor
excule. Ceprecialivi or Cirauges 1o debl service may werease v decredse e value ol au assel.



Overview of the Financial Statements (continued)

The Ntatement of Activities colunin focuses ar long 4crm cconomic rasntrees and is repatted on 2 Zill
accrual basis. Though ke (ocws 15 on long-Llerm, 1L should nol ¢ associaed wilk the future bul racther
wilh the clianges i uet position lrom Tanuary uough Decembe:. Tlis columu represends 1he Autiiority s
nect waorth.

The 2020 Authorlly financial statements (cporl six individual governmcent [unds in Zour types the
genera) find, three saceial revesue funds, a canital projects furd, and a debt serviee fund:

The CGeneral Fynd accourts [or the Administravion, Trangit, and Trails Program activitics 07 k¢ genceal

Governmenl. The gereral Goverrment provides adm:nistrative support services (Che Admimsiratve
Progrem), public conimulter tensil services (e Transil T'zogram), and maiktais “he Authorily -ow:ed
rail-gag righ=-ot™way tor pedestrian, cqueserizn and aoagr reerearional 1ses (the Trails and Corricor
Maragement Program).

¢ Servic rrgels Spec e Fng accornts tor rovenuc ard operating acrivity for additional
serviees based on concaclus. armeements. These services are provided 13 cestain sreas withim ke overzll
Autlwrity sexvice ered. Iule curread year, the Auibonity Led coutractue. agreeweuts willi the Aspeu
Skiirg Company Skier Shuttles, Ride Glenwond Springs, Ciry of Asaen Incal bus serviee, and ke
Garlicld Courly Lraveler Program.

The By Shelter and Pork and Ride Special Revenne Fund acconnts for vehiele toe «cveane and s
sheller and 2urk and ride expenciture aclivity as required by Slale ruzul trazsit auhiority enabling
legislation. Additiorally, by resolw.ion, Garlicld Coumy 2as decdicaled ecrtain development Ccs o
construct bus shelter and park and «ide :mprovements in un:ncorporated Garficld Cornty.

The Mid Valley Trails Speciol Revenue Fund accounts for Fagle County sales 1ax fundec casitel trails
projecs wictin the Rozring Fork Valley houndazies of Lagle Counzy. Throngh inergovernmencal
agreemerr., in zelurn for mewbership, Lagle County dedicated a hall cent saces Lex collecied in the
Roar‘ng For< Valley 10 the Auchoriry, 10% of the rax colleered mmist be used fo Zind trail projocts.
Resoluzion 2002-14 acoated the Mid Valley Trails Commmittee as zn Authority committec.

The Capital Projects Find scoounts for all experdizre serivity for a variery o Capirz’ Pro’cers related to
lrars:t zssews and mfrastruciure such s the GMIF Veaicle Mamnlengnee Iixpansion Project, AMI Phuse 9
Fuel Tarm Replacemen:. Truject, aud SII&2 Mid-Valley Bus Swp Improvewerts Pruject. Trojects [unced
th=ougk bond droccads conrain expendimires mat asc cerrzin and specific in 2ccordance wth State and
Federal Lax law as identiied by Bond Counsel.

The Deht Service Furd accounzs tor all princinal ard nteres: expendimires tar the Saries 2009A bands.,
Senes 2012A bonds, Senes 2013A loazs, the Senes 2010 bonds, and 1mlerest eamed as zequired by
resoluticin. The 2009A Hurds dd 2012A koau are fux esewpt. The 2012A bowds are Qualiliec Cueray
Conservazion Bonds. 'Tkis find al30 accornzs for all aczivity related to cic requured reserves tor the bonds
and mlerest camed as sequired by resoluaon.

I he Arthority's financial stazements arc included n Seedion C of this report.
The Notes to the Financlal Statemenis Hrovide a background ol the enlity, certain required statuics, and
accourting policics it ized by the Authorizy. They also provide addicona. ntormatios ther will aid in

the wlerpretzizon of the fingncial slalements.,

‘I’ he Notes to c1¢ Iinancial Stetements are nclnded in Scetion 1) o this report.



Overview of the Financial Statemeaents (continued

Supplementary Information concerning the Anthorizy is alsn presented in addition ta the nasic financia.
staternents und noles. This tnformation 1s meladed m section L ol this reporl.

Starntory Information concerning the Authoricy i3 also prese=ted in addition to Z1¢ basic financial

staternents, noles, dad supplemenlary inforrnation. 1 zis imforzzalion is included in section | ol this
repott.

Aerial Pnoto Work of the Glerwcod Maintgnance Facilty (GMF). wh ch is par: of 2 large expansion
project “hat started in 2020 ard will cort nue over e rex: severa|years . Additionalivfermator egarding
the pro ec: can be found at: htips://www, fta ccr-/gmf3457/
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Financial Analysis of the Authoviry

Roaring Fork Transportallon Authority's Nel Posltion
(in thousands)

2020 2019 5 dif % dif
Asgels:
Come~: 55615 ¥} 69588 F 56,777 12,811 22 .23%
Iverlory ad prepad exoens urs 1,453 1,741 312 77.3%
Capilul assos, nel 105,713 104,147 1,066 1.0%
Total Asscts 176,294 162,066 14,789 8.5%
Delerred Outlows of Resources:
Deerred refund ~g c1arge, ret o arerl zation 772 721 51 7. %
Total Defervred Outlows of Resources 772 721 51 7.%
Liabilities:
Corme~ lladllizles ancl L | Dekit due wihin & year 8,386 B,208 1,978 248.5%
Accrued compengsiad abesnces 2,210 2,071 269 13.2%
Non-c.ira-t liagilizias 43,479 46,208 (2,729) 5.9%
Total Llabllles 54,675 55,757 432) 0.9%
Deferred Inflows of Resources:
U-awailable procerty tsx revenue 10,£13 10,902 (9) 0. %
Tota] Dceferred Inflaws of Resaurces 10,€43 10,652 (9) 0.7 %
Net Position:
Nc: invesiront -~ caoizal ssses G2,469 G2,792 (323) 0.5%
Roslie:.ed 6,734 10,480 (4,746) 40.5%
Urresircted 2,/0b 23,406 19,299 &2.5%
Total Net Position T 111,406 ~ 7 Oh,670 14,730 15.2%

As of December 31, 2020. the tollowing trond3 were noted:

Correnl assels compared 16 curren! (tabilitics —£69,6 mi”"ion end S36.8 millior of current asscts
were avat.able w meel $2.9 million and $6.9 million of curcent lizhilities due within a year for 2020
4ud 2019, respectively. The S12.8 millon ue’ luciease W cursenr, assets wds Hrumurily due o the
incraasc in narestricted cas and ca2s1 investments; the §72.0 million increase i1 current liabilir'cs was
TETUZLY CUC Lo an TRCTCasce 0 acerued expenses.

[nventory and prepaid eaxpenditures — The S312.000 nee ineresse 18 pamanly attnibucable co an
wicredse W prepaid expeuses.

Cupital assets. ner —5103.2 million of nel cepilal assels were used 0 provide cunsil azd trails
services The 31,1 million increase was primerily duc 0 varous cong,-uction projeets comp cied and
placed into serviee i 2020, which was olTset by arnral depreeration and amortization

Non-curvent lighilities — $2.7 mill-on deercass was dne to having retunded the Pitkin Connty ‘I'axzhle
Sules Tux Revenue Build America Boads, Series 2010A, anc the Pukin Counly 'ax Lxempl Sales
Tax Reveaue Relunding Bonds, Serics 20108, the issuance ol the Pukin Couaty Sales Tax
Refunding Bonds, Series 2020, ard the payoff of RFT'A™s Sales azd Lse Tax Reverue Bongs, Scries

2009/

Deferred (rflow of Resources — Unavailable property twe revenue -$9,000 cecrense 5 dve ko the
2020 1ax ycar 201 being a rcassssstnent year and the Lnilorm will Ievy 02,62 mills lor the 2019 fax
year eolleeted in 2020. 'TM1e acxereasscssmens year i3 the 2021 tax year, wiza collections in 2022,

Toral net pocition —S° 1.8 million ircrease wes primarily trom capitzl investments made re efed ro
(rarsit cssews and mlrastruciure, increase i1 sales and vse Llax, and crease N properly .ux Teverue.

Details regarding the Authority’s gssets ard ebilitics are inclided on Page Cl1.
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Financial Analysis of the Authority (continged)

Assets and Deferred Qutflows of Resources
(in thousands)

$175,000
b Current assets
$150,000
5125,000 B Capital & Other assets
$100,000
EDelerred oulllows ¢f
575, K0 resources
$50,000
475,000
0

2021 2015

Liabilities, Deferred Inflows of Resources, and

Net Position (in thousands)
5700,000
i Current lishilities and LT

Nebt due within a year
i Other Liabilities

£.75.00C
5_50,00G

525,000 i Deferred inflows of

roSOUrCes
ki Netinvestment in capital

assels
W Restricted

5200,000
£75,0C0
450,060

575,000 B Unrestricled

50

2C20 2015
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Financial Analysis of the Aurhority (continged)

Roang Fork Transporation Authorlty's Change In Net Posltion
(in lhousands)

2020 2019 $ dif % dif
Revenues:

Sales and _se tax $ 27125 § 27,333 211 -£.9%
Frooery tax 11,232 B.7M 2138 27.7%
Eenice conftracts 7.802 11,653 (3.861) 1d3.1%
Coerating reverve 2,987 5.390 (2.408) 44,7%
Capital 9727 rewen.c 1,521 (145 (5,624) ~3.(%
Cocraling granl "evenuc 12,141 1,345 10, (95 3C2.0%
Local goverraer| capi.al contribulivns 103 3,012 (2.809) L6.6%
Local goverrier| cparaling conl- oul o-g 1.510 1.488 22 1.5%
C:her income 1,310 1,599 (559) 28 1Y%
Irvestrrent i-come 2h3 M8 (265) 1.2%

Total Revenue $ 66,009 % 68,521 (2,612) -1.8%

Fos thc Year Ended Deccnbes 31, 2020, the ol.owing rends wre noted:

»  Sules tux revendes we:e relatively lal cowpared 1o the prior yeds. Mewber jurisdictious il 1ypically
experience higher tourism levels, such as cie City of” Aspen, the ‘l'own of’ Snowmass Village, Pitkin
Counly, and he City of Glenwood Springs, experienced decreeses over Jke prior yeer while other
member jurisdictions, such 2¢ the Town ol Basali, 1he Town ol Cacboncals, the cown ol Now Casile,
and Hegle Connty, cxacricaced inercass over the prior year. Managoment belicves that che inercases
are pri lrldl']]'\ allributable ‘o the mmpacts ol Colorade 11B319-1240 which generated additionul seles Lux
reyenycs on onlire retail seles RFTAs member jurisdiclions i~¢lude: Pitkin County, the City of
Aspen, 71 Town of Snowmess Village, Tk Town ot Besalg, Fagle Counzy, the 'Town of Carbondale,
the City of Glerwood Sprizes dnd the Tow: of New Castle.

e Propesty tax reverue inereased due o the 2019 wx yea:, with collections 11 2020, being &
rcasscasment vear and the expiratiorn ol the tcruporary 1ax credit in the previous year,

o Service comwrects reveaue (Cusl relmbursemen. conacs) decreesed Cue L etnporary reducec service
leve:s remlting ir lawer operating, costs compared with the prior year as a rcamlt of ic pancomic. In
March 2020, all ski areas were ordered closed by Lae Governor of the Slate of Colozzdo and lany
reail eud vtbier busiiesses were Lezpordasily closed.

o Operaliny ceverue (lramsil Zoes anc advertsizg reveuve) cecreesed prinnaridy due (o (he pandensic
and the Anthority’s service modifications, femporary suspensio: of fares on services from
approxizalely the end of March 2020  Auwgust 2020, urtil dsiver barmiers were instelled, unc
reducced capaciiy Ievels on buscs.
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Financial Analysis of the Aurhority (continged)

e  Operating grant revenues increased duc to an inercasce in feceral operating grants. 1Duc to the
panderic, the Aulboriny received $10.7 wuillioz: (ruimn the Coronavires Aid, Reliel, and Econormic
Scenrity (CARES) Act firnds, ot'whict $2.0 mi’ lion was attrilmtablc ta transiz sewvice provided to the
City o Aspen, or anclwtal o7 $8.7 mill:on. These luads were used o provide essertial operat:ons
during e Tande:zic, which iocluded implemewing salety wedsures, pruvidlizg Laciup service.
provide resntrees for short?alls in ancrarizg revennes (s tarcs), and paying overfime. ‘I'hese finds
are im addivgon o 1.4 millior. in other operating grant Minds, which vury fom yeur 1o year. Caaitel
graots also may vary [kom year 1o yeat. In 2020, 1bc Auhority reecived S1.5 millioa in capital grents:

2 $1.0milhon from o Colozado Deparimen. of lraxsportation (CDOD) SB267 Crrant Cor the
reaovation 971l Aspen Meinienance Facility s (AMF) luel “acilitics,

o $137.000 trom a Coloraco Depatment of ‘T-ansportation (CDO ) SBZ67 Grant tor the Glenwood

Springs Mainiezance Facilily's (GMI) Phase 2 expansioz project.

£71.,000 [rom a Ecdezal Trensporation Adminisiration (FTA) Scciion 5204 Graat Lor the Siaic

Highway 82 and Glenwood Spring Corridor Soidy.

o

s [.ocal gavernment cantribicions inclnded aperazing and capira’ cortribitions which vary fra~ year o
yeur. I 2020, the Acthorly received S1.6 rmillion mn locel covernmzent contmbubions:

o $690,075 trom the Klected Otficialz ‘I'tansportacion Committee (FOTC) tor the *no4ere™ Aspen-
Snowrmass segional bus service

2 $760,240 [rowy Gatlicld Couzty and $20,000 [rom e City of Rille Zor comizucc Grand [logback
[-70 Corridor Hus service,

o> $40,000 [rom Gerlielé Coury (or Cie Trave.er Trogram,

o $23,053 lrom Pitkin County lor the Frma dridge ~enovation projoet,

A $79,94Y [rom Cae Cily of Glenwood. Springs Jor Lhe State Highway 22 and Glenwood Springs
Corridor Siudy

Delails regarding the Authority's revenues und expeadivares aze included on Puge C2.
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Financial Analysis of the Authority (continged)

Revenues (in thOUSﬂndS) M nvestment income
4518

510,000 : -, 829 .
= l@Other income

505,000 .
$60,000 L -~ BLlotal government
444,000 5 operating contributions
£50,000 M Local government capital
: contributions
$15,000 o i
s rating grant revenue
410,000 3 o PE 56
34,000 ECapital prant revenue
$30,000
£25,000 W Operating revenue
470,000
515,000 B Service vontracts
$10,000
H Property tax
43,000
50 ESales and use tax

2020 2019
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Financial Analysis of the Aurhority (continged)

2020 2019 $ dif % dif
Expendlture:
Transit operat ons, mai~enance fuel.
and adm nistrzsion $ 36395 S5 32970 KRV 104%
Facili.ics <,486 3882 60 156%
Trails & coricor managemrent 580 507 73 14 4%
Capilal oullay 818 351 467 13307
Deprec at on &-¢ amertization 7.531 7.192 3/2 15
Dehl service 2,057 2218 (192} S.5%
Total Expenditure 51,670 Z7 151 4713 100%
DOther Financing Sources (Usas):
Iransfer to ot~c” funds (3.056) (2 380) 6/6) 284%
Iransicr from ol~er | unds 3,056 Z 380 676 284%
Bond vrerniurn 590 509 41 15.9%
Gei~ {loss) cn disposal of assets 1 (9) 10 111, %
[rsurance recovery - 1 11 100 0%
Total Other FInancing Sources (Uses) h91 011 a0 15.7%
Change in Nel Position 14,730 21,981 (7,751 -33.0%
Nat Position = Beginning of Year 96.678 74,697 21981 ?294%
Net Positian = End of Year P 111406 5 96,678 14720 152%

TFor the Year Ended December 31, 2020, the Joliowing tzencs were noted:

T ransit Operations and Vehicle Maimieaance expeadilures increased primarily cue o increased labor
cosls [o1 bus operaiors and acchanics, opetating aad maizicnasce costs, and cosis related w COVID-
19 expendirires, incliuding ensts related to the imiplementation ot'the Anthority™s cmiergency responsc
plan Cneluding bu. not lirmiled  cdditiont. 102 posilions anc the Fam:lies | irs. Coronavirus
Respanse Act). Acminisiration ¢osig i~orcased primarily duc 1o higher lebhor ¢osis anc insarance
¢laims.

Facilitics expenditires incroased primarily dne o increased aperaring and maintenance expenditiir cs
related o faciaues, ermaloyee housiag, bus stops, and Hurk and rides, including higzer cleening end
mwzinicnance costs duc o the pandewmic. Wiiile there was decrcased usage ol Gacilitics, addilonal job
posmions were added for clean:ng posimion and services.

Tralls & Carridor Manzpement. expencitiires ‘nereased dne ta iqereased labnr cos= and riming o7
(rails o ects.

Cupilal ouday expeadiwures 1acreased due w limimg of cap:el projecs.
Depreciazion expenditures nereesed primarily drc to the cming of depreciation for the e.ghteen (18)
buses parciased i 2019 as deprecia.ion Is wot teken ow assels i the [iesl year of sexvice euc 2020

in¢cdcs rhe firsr fill yeer of dopreciation,

Debu service expendiluees decrcased duc o 1be net impact ol Mitkin County *s scluncing ol 1he 2020
bonds and he pryott ot'the Scrics 200YA Sales and Use 'lax Revenne Bonds
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Financial Analysis of the Aurhority (continged)

Expenses (in thousands)

$60,000 B Debt service

$2.057

wmgaen 27,534 L
550,000 52,248  @Deprecialion and

amortization
87,192
s8-8 N\
540,000 9580 ¢35¢ W Capital outlay
51186 $3,882
) $507
530,000 ETrails & corridor
management
24,000 o HFacilities
- 532,870
510,200 ETransit operations,
maintenance, fuel, and
‘ administration
411
2020 FHL

T'he Arthority receives revenues fram veriails somrees 1o find the Administracion, ‘I'ransit and Trails
Programs.

e Regional transil services dare primarily lunded throuzi Sales azd Lse ‘Tax and Qacraiag reven.es.
Sales and Use Tux unc Fees Luve been cedicated i various amuonls by all menbe: jusisdiclivres W
tong regional s¢ervices (sc¢ Nowes 0 the Finarcial Statemenrg, scerion V,B. Inferpovernmental
Agreemen.);

e Propety Tax Revenucs also supoost regiosal transit services, includimg Destinazion 2040 service
enbiancements and capital pro’ects below. Vulers epproved a zzill levy of 2.65 mills @t the Nuvember
2018 (zeacral Bleetion.

o Scryice comracts revenuc (cost allocatior condracts) provides reimbursenent ol operatirg
expenditures and a cap:tal contribution for the services provided. "The services provided under
conlract are typically witkin ¢ irnied arec. See puge B18 for a ransil service aree. mep. These
services arc idenriticd as local circularor scrvices  (sc¢ Noces ro the Finangial Statemon, seetfon V,C,
Service AgreCTrents);

¢ Operating rovenues consist of trensit tares ¢ol ceted on regional 3crvice tonres; Liess tones sre on the

1-70 highwey corzidor between Rifle and Glenwood Spzings, Colorado and State Tlishway 82
berween Glenwood Sprinas and Aspen, Colorado. Scc page RIE lor a fransit service arce map;
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Financial Analysis of the Aurhority (continged)

(irant revenues arc provided at the Federa! or State level and furd capital and operaning cxpenditures;
the Autlority received $2.5 muillion and $12.2 mullion iz canitel and operaling grants, respectively
($10.7 million ir aperaring grants is dine to the ane+i~c CARES Act grarr in response o the
pandenic.);

Local jurisdictions usually provide operating contributions and may provide capical cortributions
depending ou the project or capilal assel;

Other income incudes the ollowing: 1 ees, Miscelleneous, Other capitel contriouions, Rental, Build
Amcrica Bonds credis lor imerest experdivures paid on the related Scrics 2.009R and Scrics 2.010A
bonds, ard Qualitied Encrgy Corservation Boncs credit “or irterest expenditures paid on the relaced
Series 2012A bouds anc Series 2013A Toun:

I'he followiag chast depicts the Auckority’s 2020 revenucs by acreeatage:

AUTHORITY REVENUES

Lacal government capital contributions 0%
Lacal gavernment operating contbutlons 2%

Opearating ravenue 5% Other income 2%
Imvestment incomc 0%

Salesand use tax41%
Property tax 17%

Details regarding, the Aurharity’s rovenue sotrees arg incliuded on Page C7,

The Avtborily records the Geuera. Goyvenuueul acuvilies as (Olluwes:

‘I he Administretion line demn includes the acliviies o the lollowing Departments: Altomiey, Boerd ol
Dircelors, CEQ (including Procu-ecment), Fraance, ITamgn Resources and Risk Management,
Informetion 'echnology and Planring (acluding Markeuzm),

I'he Trails anc corridor management line item ineludes the aczivities ot The 'I'tas end Corridor
Maragernent Prograz wad Departrne:l;

The Trunsil Progrum is repor.ed on Toor lac ilems: TTaasit oocradons, aneenance, lucl, and
[acilitics. Lacz linc itcna, exccpl Los (el includes the activiiics olhe respeciive Departmcnd.
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Financial Analysis of the Aurhority (continged)

The tollawiig chast depicts the Anctarity™s 2020 cxoenditnca:

AUTHORITY EXPENDITURES

Capltal autlay
16%  Debtscrvicointorest
Facilitics 4%
o Transit fuel
4%

Adrilnistration
19%

Transit opcrations
31%

Details regarding e Awhotity’s cxpencimzes are included on Pagc C2

The [ollowizae cha:t illustrates [und balances for 201°% -2020:

Fund Balance
0,020,004

£0,050,00¢
10,030,00¢

o

30,020,00<
20,050,00C
20,020,005

o)
2C11 2022 2013 2014 2015 2016 2017 ZUAE 2029 2020
Year
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Financial Analysis of the Aurhority (continged)

As at December 31, 2020. the Anrharity’s rotal fiind balance was approximately $53.7 million.

o The 2020,2019 increase was duc wo t’ming al capital projects, incl..dirg NDestingiion 2.040 Plan prajccis,
CARIS Acl operaling graal revenues due o the pandemicredneed debl service cxacendilures, azd
overall suvings (ruegluot e viganizalivi,

o The 2019/2018 Zacrease was due [o sales and use Lax revenues exceeding eslimates, the tmizg of the
Destination 2010 Pen projocts to be furded by properry tax revernes, savings throughour rhe
orcamzation, ineluding transit (ucl, mmsuraace, employee benclls, raas:l operabions =nd mairlenaace,
(acilides, uails & corridor twanage:zent, aud Liing of capila. projecls W be Jvuced willt the proceeds
received fram issiing Sales and [Use Tax Reverme Retirding and lnprovemenr Bonds, Serics 2019,

o The 2013/2077 increase was duc 10 sales and usc tax revenucs execeding catimaics ard savings
thranghort the orgenizazion, inciuding trans:it fiel (related o the Aleernazive el Exeise Tax Crodie
[row 2077 which wes received and recurded w 2018), jusurauce, emwployee beuelils, and [acililies.

o lhe 2017 201€ izcrease was doe 0 soces ond use ax revenues exceeding eslimates, and savings
th-auglout the organization, including 1ransit Iycl, insurance & other cmploycee beachivg, ransiy

operaung and manlenance, and lacilitics.

¢ ‘'I'hc 2016 2015 decrease wes primarily duc to the completion of Phases [l anc. Phases [V of'the AMF
Recorzmissioning Pro‘ectin 2016,

e lThe 201572014 deercuse was primunily due o the bmiag of the capital mvestmert 12 the AMI
Recorzanissioning Proicct.

o  The 2014/2013 ircrease wes due o higher sales lax revenues and unexpenced capital budgel.

o The 2013/2012 decrease contiziued 1o e wae zesull of the capral investnent in the BRT Pro‘ect 4z d the
AMF Re-commissioni=g Project.

o The2012/2011 deercase was duc o 1he oagoing BRT Project expendit arcs,

Mujor Capitul Assel evenis

Approximilely §6.5 million was expended on improvemens o REFTA fhei:tics, whick includes S2.6
m:llion for the upgrades 1o the Jvel Cacilities at the Aspen Maintenance Tacilily (AMT), $1.7 mion for
the SHRZ Mid-Vallgy Bus Stop Imoarovements Project, S1.5 nillion for Tr¢ acquisition o7 tke City of
Glenwood Sarings Maunicipal Operazions Center, $575,000 for the Phase 2 of the GMI [<xpansion
Project, awd $149.000 vy lhe Preliniuary Desigu aud Pleuniug for T'lase 2 ol (e GMIF Expausiun
Project. S289,000 wes expended on improvements to =zils, and $ 10,000 was expondad ar infarmation
lechno.ogy equipment and soflwase.

Vajor [ebi oventy

In Sepremder 2020, Pukin County, oo dchall of RETA, ksued “L¢ Serics 2020 bonds which relunded 1ac
existing Texable Sales Tex Revenue Build America Bonds (BABs), Scries 20T0A, and Tex-Bxempt Sales
Tax Revenuve Relunding Bonds, Series 2010L, Lo take cdvanlage of the Tower interest retes. The ael
peesend value savicgs on Lac reluading was approxicaately S917.000 and 1l averaae reduction in ennual
debt service payments < approximate.y $52,200 over the aoxt twency years
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Financial Analysis of the Aurhority (continged)

Long term Financio! Plan

‘The Authonly's long-term goul 15 Lo be Imuacially sustemaale by mamtaimng opercting and capilaul
reserves W accorduuce willh Magggemeut’s pulicies aud W waiutalu o longvauge [wancial forecas. w
communicete and slan for tuture opportunitics and issnes.

The Avthority uses [uné accounting 10 cnsure and de:zonsirale compliance with accounting and relaied
legs! recuitemerts.

The General Fynd had a1 unassigred lurd balaace 07 S5 millio=, while 1oel uné ba'ance reachicd
$50.2 million. As o measure ol the Genergl Fund's ligu:dily, it mey be aselu’. Lo compare both unessigned
(onc belence and lotal (und beance Lo total (und expenditures. Unassigned Jund balance represents
23, 7% of tozal gereral finnd cxpencitures, while total fund Balarce «epresents 139.3%; of the samg amount,

The wcrease iz Fund balauce is prunacily atcibulable e $8.7 pullivn received fzum ILe Corond vicrus
Aid, Relic?, end Feonomic Scenriry (CARFES) Act operaring grancro I'clp offscr reverme shorefalls and
mercased exacndiluzes expericaced by RIFTA as par. ol ls emerger.cy response olan dering ke SARS-Co
V-2 Pandemic and e disease i cduses, COVID-19 (“The peudewic™). This $£.9 mil. ou wuoroy eaend
was aftribneable o fara’ revenics exceading the amended idget by almose 7% srimarily duc fa he=er
thun aaticipated sales and use lax revenue and operating revenue wiie ik expendiluzes experienced
suvizgs ol uppruxiwate]y 3% twoughout (be vreanizetivn, molucg raasit [uel, Tabur (due o Husilio:n
veeancics), generdl corporate insurance, vehicle maintenancee expendifiires (bus parts and third party
repuirs), and capilul expendicares.

: di e C L i renpe und 1ad a tole. Lund balance ol SO as be [und accouals Jor
contractual SeTvices WICTe revent.e ¢overs operazing act:vity.

7

7 e »

The Bus Shelier and Pork and Ride Special Reverue Fund Tad avo1al lund balance ol 397,000, which
$90,500 15 restricted hy enzbling legis zt:on Zor Hus shelter aad park snd ride expenditire actrvitics and
$6.700 15 designased as non-spendible.

The Mid Vallev 1rails Special Revenue I'und Fad g tore. find balance of S193,000, all of whrich iy
reslricted Dy enadling lepsslation w [und trall prajects wilhin e Roaring Tork Velley boundaries o[ Caple
Comnty. The net irercase n tiind »alance was $29,000.

The Capilal Projects Iurd liad a ~otal fund balapce ol $2.2 willion. Tle decrease u [und balapce was
dug 1o the ns¢ ot rthe ands proceds related to the Improvemonts of the Sales ard Use Tax Reverne
Relunding und Improvement Bozads, Serics 2019, The Authority had 84.2 million 13 expeadizures reluted
10 the SII82 Mid-Valley Bus Stop Luprovewmernts Projeet, the Tuel Taem Projee. et 1he Aspen
Maintcnance Facilicy (AMVF), and the Glenwond Springs Maintenaice bacility ((GGMF) Expansian Project.

The Debt Service Iurd bad g fotel (Lod belance vl S920.000 representiug thie required Ceserves [u: the
Series 2U09A anc 201 2A bonds and 207 38 loas and :nteres: earned as required by resolition, as well as
the debl service Dayzments Tor the Seres 2019 bozds. The (end received a Quahified Conservation Liond
credit ol $133,000 on the Scrics 20.2A QLECE3, 1eccived a Qualilicd Conscrvatiorn Bond ceedit of
$35,000 on the Serics 20138 Sales’lax Revenne Loan, and a transfer from the Gereral Fuand for the
rezmaininy balarce. Lxoenditures included $1.4 million of debl service izleresl expendiwures related o
these bonds




Geneval Fund Budgetary Hi

hlighis

I'he Arthority’s reventics came in over budget by $3.5 million. Expendimres wers $1.2 mil on nider
budgel. Significant budeel varnances were as ollows

Variance
Positive
D¢ scripeion Final Budget Actual (Negative) Renson
Revenues:

Sales and ese s revenee

Oeratie Reverugs

Oher iacome

Lixpendifures:

Trcsd o

"l'caaslt operations

TranzT memeenarc?
Adu.d s

Fauiliizs

Teais & coccidor ocs 2eaec:
Capzl ovilay

Subsequent Year's Budget

S N.352619

2 IM3%0

N OZEILSE

Beite - M antic paled/bodpe et reve imes
cue (o Meliadors associed will Te

I'ancer:

2555200 292441 375247 BRetle em anticpaled/badue ec Tevenues
¢uc o fueteatiors associued with ke
Pznceae
532710 660331 56,67, Adcitional carployee howsing wrls sceured
curing he year
S OOLUER RIVEHS 8 (7LD Savnes die 1o axed pree conlragt
cisyove s, shili~ i service ‘evel provided
i fesRese e Puadeomic
LLAY4495 11374618 330120 Temnrney reduetions i secvice comtzact
leveb sesuked i high cosss to mamesin &
workforee.
0,757.502 308820 (448.682)  Lower thar. articiyated due <o recucec
O&M cavs
1A20008 21267 (2732 Savines dee woenfifed job positors 2o

redaced Faeve” ané e cxpandiares

103199 2957500 (35.899)  Savies die 1o be'ler ar aricipated
¢ eummy Cosly assoctitec wia the
0.2.132 548553 (63.780)  Saviags dee bo timing o7 arciedsions
serveee s related ¢ Rio Graade Tral
3,051.820 5212545 (#55.275)  Savings dvc o tinmg o capirel projects

e 'l he Avthority enced the year with a combined ending fund balance of $533.7 million. ‘I'hc 2021
adopted budyel wiricipales 4 nel iierease of $2.6 million in the General Found, net increase of $2,000
in the Speeial Revent:e Funds, and a nes deerease of $19,000 to the Capizal Prajeezs Frnd and ro
chenges Lo Lie Debl Service Jund.
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Subsequent Year’s Budget (continued)

. cainning i1 mud-Muarch of 2020, the global pendemic of COVID-19 had immed:ste imaacts to the
reatoziul economy and the Aulhorily™s service levels and revenues aad cortinved tuto 2021 as lhe
202.1 orig’nal mcger inclnded a nadificd traasir schedule tar the winzer ot 202072021 and pee -
pandemie wransil service levels Tor e remainder of 2021, Iary in 2021, the 2021 budsel was
dwended w rellec: Cie $19.5 mulliow i funding Ihe Autbw:zity will bereld from he Cuzonevius and
Relict Supplemental Approprigtions Act (CRRSAA) ard Winter Strge Grants in rthe amonnt ot'S19.5
million. Additional develoaments in 2021 include the Colorado Department of Pubhic Health and
Lrvizooment (“CPLIDLE™) ending its oversialr. of colordevel sesicictions and rans crring oversialr,
back to lacal health anthoricies, 25 well as pessaager capacitics an the Antharity’s rautes will ae
mcreased [romn the 20% seated cupacty o 1007 of sea.ed canucily. All other exishing pundemic
precaur’ons reman i place until furilier agtice (¢cahaaced ¢lcaring and loggirg ol buses, mandaory
mesk nsage, cesa-free serviee, driver proteczion barricrs, hand sanit:z7er, cte.) WFile recent positive
developmerns hove been made with zegard w Le severily of the COVID -9 pandemic, inc.uding the
successlul rollowt ol the vaccination progren, the duration ol e budgeiary itnpacis 1o the Auhority
re-ain difficulz to pro-ect.

, y Vr 1

This linancial reporl is desimod o provide a general overview ol the Authority”™s Faances. Queslions

concezning ary of the infomzation provided in this eporl or zeguaests for addilional miformeztion should be

addresssd ta; Rozring Fork Transporzation Anthority, A=ention: Finance, 0766 Tadustiry Way Carbandalge,

Colorado 7623,
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Bclow 1s a map of the Authority’s commuter Transit services area which inehides the 1-70 Corridor
bewtween Rille and Gleawood Sprngs and the 1LEghway 82 Corridor Hetweer. the Glenwood Springs and
Aspea. Addiiopally, the Autboriiy-owcd railroad right-of-way (uas adjacent w0 [lichway 82 and

conneets with c1c Pitkin County tra near Aspen.
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Revenues:
Sales ard use lay reverug
P-osely Isx “avenae
Opere: 13 “avenle
Cealizl grars raveate
Opere: 1¢ qrand revenue
Lccal gaverrment capltal contrisuilers
Lccal goveramenl apa-alrg coarieuicns
QO 167 ngome
[M/es mar- Ircome
Tata] Ravaniues

Expendiuras:
Iransk fual
Transk paermticrs
Transk Msinccnanss
Adminisirs-or
Mo lilics
Trazils & szrr dor rogzzgemel
Cizailizl o kay
Deal sarv ce:
Frircipal
Inleresl
Cos. o issvarce
Total Expenditures

Excess of Reveriues Over
Expendilures

Other Flnan¢lng 3ources | (Uses)
Tiznsle < oll e fuies
Bord igzuance
Bord e’ anding
Berd premum
Cain or disposg] ol asge.s
Lease pioceass
Total Other Flnanclng Sources | (Uses)

Change In Fund Bggance
Fund Bajance:
Beglnning of Year
End of Year

Roaring kark Iransportatian Authorlty
Audiled Schedue of Revenues, Expendilures and Changes in Fund Balince

Budgct and Actual
General Fund

For the Year Ended December 31, 2020

FinalBudget
Variance
Original Final Positive
Budget Eudgel Actual (Negative)

$ 25626,/ 5 27,352 318 $ 2701/,530 5 2,69 831
1C 996,0C0 “0,236 200 17 252,330 236 380
5/70,200 2,556 200 298/ 471 8721

- 1,136 73¢ © 503,171 7 /35

* /01,678 “0,036 580 10 066,531 1
- 113 235¢ 103,003 (10 236)

7 010,510 1,010 315 710,319 -
977 300 032 /10 €bd 381 1361
3« 0 199 20d 107 550 ¢ /ay)
4911 447 L1, (872 1357 hly 286 410 3,003 678
" he 66 1,092 €61 a19.829 202 82?2
17 460,190 “1,494 49 17 812,616 (5an 121)
2 110,232 G, 7687 502 5aNa.820 445 Gi32
f201.476 7,520 508 7 242.677 277 431

2 161,857 9,015 199 2 957,300 455309
612,133 612133 548,353 G780

12 291,480 5.65° 220 5212,545 432275

© 035,979 624472 @03,924 14295
533,14 390 262 361,422 29436

- 126 708 123,709 -
/1/11,182 37,235 37/ 36 06/,275 1,22” 599
500,220 */ 196 253 12222,135 1,725277
(2 166,135) (3,202 277) (53055,817, 176357
- 1,155 200 155,020 -

- (5,571 327) (53571,327, -

- 775390 713,350 -

- - 1,230 v 280

€.325,0 - - -
5133,615 (3,676 311) (3727,471, 177337

3 63009 S “0,021 547 15 704 661 S 48/311<

31780,736
¥ 60 225,38 (¢

Thie accorpsny g oles are ar inlegiz] dart ¢l lrese Tziciz| s.alemer s,
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Roaring Fark Transportation Authority

Audited Schedule af Revenues. Expenditures and Changes in Fund Babnce

Revenues:
Barvice cort-acls
Operesng “avenJe
Opiere: 13 grarg rsveLa
Total Revenues

Expendiuras:
Iransr hizl
Irans - opora-ars
ITSNSE MAIFSRARGS
Adrminisirst or
Fac liies
Tatal Expenditures

Excess (Deficiency) of Revenues Over

Expendifures

Other Financing Sources | (Uses)

Transles o clier ards

Total Other Financing Sources | (Uses)

Change in Fund Baance
Fund Bajance:
Beginning of Year
End of Year

Budgei and Actual
Service Cantracts Fund
SpecialRevenue Fund

For the Year Ended December 31. 2020

Final Budyei
Variance
Original Final Posilive
Budgel EBudgel Aclugl (Negalive)
$ 12295,388 S 12877013 7,8C1.87¢ 5 (17/75,1€8)
- - 17.551 17,551
30,000 3C,0C0 2,054.778 £ (2« 778
17 379,387 12,207 043 4904.70/ (2427 336)
/34 415 /R aarl H/1946!: 16H¢) $82
17 683,160 0,437 L3 < 134./63 2 A27 (50
AR 2adh.alny A.000,7 7 19.665
40,000 2868606 2,669,205 -
- Ar7.7/74 G7¢,/32 1
12.409,679 12464.579 10.061,742 2 402,826
(164,197 ("57.526) (127,53%) -
184,197 °57.526¢ 157,532 -
164,197 °57.526 157,538 -
$ - 5 - - 9 -
I -

The accampary ng 10.8¢€ are ar nlegralparl ol Lisse linanc alslalemenls.
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Roaring Fark Transportation Authority
Audited Schedule af Revenues. Expenditures and Changes in Fund Babnce

Budgei and Actual

Bus Sheker/PNR Fund
SpecialRevenue Fund
For the Year Ended December 31. 2020

Final Budyei
Variance
Original Final Posilive
Budgel EBudgel Aclugl (Negalive)
Revenues:
Ceplisl grar ravente 3 - 5 - 12378 8 -
o116 ncome /87,000 187,0C0 181.568 7,568
Invesrar: Ircome 2,140 2100 513 (1,587,
Total Revenues 459,100 488 100 HU7460 H 981
Expendiuras:
Fac ihes G974 10 5470 ah:0,2703 12484/
Tatal Expandituras Yid 10 24270 850,473 124847
Excess (Deflclency) of Revenucs Over
Expenditures (¢8a9,110) (43%.170) 342,617) 1290.818
Other Financing Sources | (Uses)
Trinsles o Othzr ML acs 85110 48510 342,517 (142.157)
Total Other Financing Sources | (Uscs) 485,110 462.1°0 342,512 (142.157)
Change in Fund BAlance ¥ - S - - S {12,579,
Fund Balance:
Brginning of Year Y]
End ot Yaar g7.204

The accampary ng 10.8¢€ are ar nlegralparl ol Lisse linanc alslalemenls.
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Revenues:

B3alss ard use tax revenie
lvesinrar: Ircome
Total Revenues

Expendiuras:
Adrnislret ar

Irails & zarr dor menzgomeat
Tatal Expanditiras

Excess af Revenues Qver

Expcnditures

Changc in Fund Galance

Fund Balance:

Eeginning of Year

End of Year

Roaring Fark Transportation Authority

Audited Schedule af Revenues. Expenditures and Changes in Fund Babnce
Budgei and Actual

Mid Valley Traik Fund

SpecialRevenue Fund

For the Year Ended December 31. 2020

Final Budyei
Variance
Original Final Posilive
Budgel EBudgel Aclugl (Negalive)
3 60,000 k) 6C,0C0 30.70% b 20,106
4,000 1,000 1.207 (2,783
64,000 64,000 21.213 17,3135
Z21.0A0 27 Lo 19580 1 H20
341D 37 L0 41 484 Hol!
LY. IXID HE (000 51.M64 713/
a,000 2.000 70450 24450
¥ 5,000 ] £.0C0 29450 S 24450
135.727
1957 /7

c6

The accampary ng 10.8¢€ are ar nlegralparl ol Lisse linanc alslalemenls.






Roaring Fork Transportation Autharity
Notss to lhe Financial Statements
December 31, 2020

Summary of Significant Accaunting Policies

The Roarinn Fork Trarsit Agency was fecrmed by an interqgovernmertal agreement between the
Cily a” Asoen and Pilkir Covn.y ir 1883, In Novar-ber ol 2000, the gleclarale ol Iha Roa-ing
Fork Valley, sLbject to an interqovernmental ag-eemen; aJthorized by participating entities.
approved Lhe astablishmenl of .he Roaring Ferk ~rasportaticn Authorily (Fe “Aulhc-ily™). The
function of the Awrkority is 1o ¢reate, eaerale, and maintair a puklic t-ansporiztion system and a
mult-puroose non-motorizad t-ail netwark Hat ssrvas the res dents and visitors of 18 Roaring
Fork and Coloraco River Valley w t1 environmentally friend iy, convenient, safe, e“icient anc
aconomical lransparlalivn. Tre Auliedily's se-vice area encompasses six lowrs and lwo
counties that include the City of Aspen, Town of Basall, Town of Carbendale, Fagle County, Gity
of Glernwoeod Sprirgs, Town of New Czslle, P L<n Counly and Town ol Snowrrass Village. The
ALthority's regioral trans t services are suoporied by dedicated sales tax celiections by
govarnments withir 1ha service ares, contr butions. and fares.

The ALlherily's linar cial slalermenls sre prepared i1 accorcancy wilh U.S. Gane-ally Accep.ed
Accourting Peinciples (“GAAP™), as aopied ta goverrment yrits. The Govemmen:a [ Accounting
Slancards Bozrd {('GASB) i respansib la lo- @stavlishing GAA= for stale and local goveramerls
through its pronourcements (Statements and hterpretations). The more 3 grificant accounting
policies aslablished by GAAP uged by e Aulhurily are d scussed balow.

A Reporting Entity

The Avlheorily is gove-ned by a Bozrd ol Direclors which is campr sac of sighLrambers
ard eight alzernates who consist of wo elected officiz k frcr- each paricipat ng
govarnrmernlal enlily, Tha Boarc is resoonsible lor seling pol ey, appo n.ing
acdministrative persorne|. ard adopting an anrua| budget in accorcance with state
slalules, As raquired by GAAP. Iha firancieg | slalsmerls ol .Fe repor.ing en.i.y ircude
those cf the Authority, Additionally, @ seconc Aitaority RBoa<d, the Mic Valey "ra s
Board adm nislers 20"% (C.” 0%) ol Ihe Eagle Counly sales lax dadiczled lo tha Aulharily,
Na adcitionz| separate govemmentz | units, agencies, o° non-profit corporatiors are
inclucec in lhe linane g| s.alemen.s vl lhe Aulhorily sircs nars were discovarsd Lo lal|
within the gversigh: respons bijity oasec on ke appjcat an of tne fojowir ¢ crteria:
linzncial accounlaoil ly, appcinlmenl ol & voling mejorily o™ Lhe organizzlion’s govern ng
body. ability tc i=pose ils wi|| or the orgarization, & ootentia| fe- the organizatior 1o
provica spacilic nanciz| benelils or burdens and liscal dependency

B. Government-wide and Fund Financial Statements

The Aulhori.y's basic lirancia| slalarrerls incude bolh gavermmenl-w de {reporlirg Lhe
Avthority as & whole) and fund financia| statements {reporting the AJthority's major
lunds), Bolh the govarnmerl-wica znd und linanc al s.alemenls calegonze primary
activizies as either gove‘nr-enta| { e.. norma |y stapored by taxes and infergovernmenital
reverues) ur ousiness (i .., relying Lo a significan. axlen. cn lees and chargss fo-
support) type activifies, Cur-ently, the Autherity sefarms anfy qove nmerta| activities .,
Nuilhe- liducia-y nor carrponen. uni.s Lhel are liduciary in nalcre are inclucsd,

Dl



Roaring Fork Transportation Autharity

Notss to lhe Financial Statements
December 31, 2020
(Continued)

I Summary of Significant Accounting Policies (cantinued)
B. Government-wide and Fund Financial Statements (cantinued)
1. Government-wide Financial Statements

In tne gevemmen:-wide Statemert of Net Position, e govemmen:a | aciivities
columrs are reported an a full accraal ecoromic resaurce basis. whicn
reconnizes all lorg-tenr assels anc ‘eceivables as well as bnn+erm deb: and
obligalions. The Aulhorily’s rg. posilion is repor.ed gs un-aglr cled nel posilion.
The government-wice fecus is an tae sustainaoilty of Ire Author ty as ar entity
ard Lthe change i1 the Aulhoily's nel posilion resulling from the currenl year's
activities.

Fund Financial Statements

The financial tfransacticns o7 the Autnoerity are repored in individual funds i 7 the
lund linanc al s.8lemen.s. Ezch lund is accounied fo- by providing a separale
set o7 self-balancing accounts that comprises its assets, labilties, reserves, ‘und
aqui.y. revarues ard expendilu-as . The lund [ucus is on cur-anl avaikble
resources and budgel compliance.

The Authority reports six funds:

s General Fund — sccoun.s for all aclvilies of e geraral caverrment axcep.
those accounted for in tae spec al revenue. caoital projects, cebt service, and
reserve funds.,

¢ Scrvice Contracts Speclal Revenue Fund —reports reveue and aperating
activiry far addiziona| services oasec on confractua| sgreement,

o Bus Shelter and Park and Ride Special Revenua Fund —rcporls vehicle
fee revenie anc b s 31efer and park and ride expenditure aciivity as
required by Sla.e rural lransil zu.hor ly enab ng legislation

= Mid Vajey Tralls Specla] Revenue Fund —reperts ransactions restricted 10
trai| activities in sccordance with the June 2002 resoption where 1he
ALthority adoated tae Lagie County M d Valkey Iralls Comntittee walch
administe-s a|| aspects of appropriating the funds ard the Authorily prcvides
accounting o” the funds and other services as requested by the Commities,

s+ Gapita] Projects Fund —reparts expenditures “or assets and inf-asracture
using proceeds from Seres 2019 bond issvance

D2



Roaring Fork Transportation Autharity
Notss to lhe Financial Statements
December 31, 2020

(Continued)

Summary of Significant Accounting Policies (cantinued)

B.

Government-wide and Fund Financial Statements (cantinued)

2,

Fund Financial Statements (continued)

¢ Debt Service Fund —raparls all prircipal anc in.eresl expendilu-as o 11e
Scrics 2009A $6.5 million band issuance, 2012A $€ 65 milion Qualified
Erergy Conservst on Bond issuarce, Series 2013B taxaole zales tax
revende loan, Seres 2019 524 5 millon bond IssLance, Irterest carned, and
the recui-ed reserves for these aones

Measurement Focus, Basis of Accounting, and Financial Statement Presentation

Measureent focus refers 1o whether financial slstements measdre changes in cu-rent
resources only {(cur-ent financlal focus) or changes 11 bath current anc langderm
resou-ces (ong-tem economic focus). Basis of accountirg refers 1o the point at which
revenues, expenditures, or expenses are ‘ecognized in tie accodnts and reserted in the
fingncial stalements.

1.

Long=term Economic Focus and Accrual Basis

Cove-nmrertal act vities in the goverameni-wide financial s:stemenis use the
long-term economic fecds and are Jreseqted on the accrual bas 3 of accounting.
Revenues are recognized when eamed and expenses a‘e recogrized wher
incurrec, regardless of the liming cf the repzed casnflews

Current FInanclal Focus and Modifled Accrual Basls

The governmental fund firancia | statemerts use the current financ al “ocus and
are presen-ed on the modi‘ied sccrua| basis of accourt ng. Under the modified
accrJal basis o accauting, reverues are recarded when suscepliofe ta accrugl;
i.e.., ooth meascrable and svaijabje. "Ava jgole” means cojlectibje w t1in the
cur-ent aerlod of saon cnough hrercafler ta be used o oay [lasl|tes of the
cur-ant oeriod, Expand tares are generally recogrized whar the refatac faoil ty
is incurrec, The excepton to t1is gereralrdle is taat principal and interest on
genera| |cng-term debs: is recaogn zec when cue,

Gove-nirerta| fund ‘inanciz | state entz are reported using 2 current finarcia|
resources measurement fecus and the modified accrual sasls of accounting.
Ravendes are -ecogiized s soon as tkay ae bak mwasurable and availabls.
RevendJes are corsidered to be avaikble when they are collect ble within the
cur-ent oeriod or saon enough -hereafler to pay jak jties 1o the current pericd,
lor *kis purpose, ke gavernment corsiders revent es te be availab e if they are
collected witkin 60 cays of the erd of the cu-rent fisca| pe-iod. Expend tares
denerglly ae recorded when a [lablity Is Incu-red, as Lnder accrdal accourt ng.
Hawaver. debt sarvice expenditu-es, as we|| as axpand tares refated ta
comoensated absences and clairs and judgmen:s, are recarded enly when
peyr-entisdue,

D3



Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

I Summary of Significant Accounting Policies (cantinued)

C.

Measurement Focus, Basis of Accounting, and Financial Statement Presentatian
(continued)

2.

Current Financial Focus and Modified Accrual Basis (continued)

Szles tex, “eas. and licersss assaciatsd with the cu-rent fiscal pe-iod a-a zll
corsidered to be susceptible to accrual and have been recognized as revenues
of L'e currerl iscal period. Granls and sir-ikr ilar-s are recognized as rever-ue
as soon as all eligibilily reqJirements ir-posed by the provide have been mel.

Financial Statement Accaunts

1.

Cash, Cash Equivalenls, and hvestments

Cash and cash equivalerits —unrestricted are defirec as a~ounts in demanc
deposils as well as st arlder investmels wilth & maluri.y datg withir 3 monLhs
of tne date acquired by the Authority.

Cash and cash equivalenits —resfricted are definec as cetain procesds f-or
debl issuarce wilh lirmiled L sy by applicablk csbl covenanls.

The AL Lhorily has adcpled a lormalinvestment policy Lo manage ils salely of
pr ncigal, liquicity 10 meet all operating requirements, ard yield. Tre fellewing is
a summary o relevanl guide fnes [rom e pclicy:

= Investmenl Types —A|inves:ments wi||be made n accordance with the
Cualorado Revised Siztates s follows: CR.S . 1110 5-701. et sac , Puvic
Depes tProtection Act; CR 3.24-5-601, et seq.Funcs -Legal
Invesimerts; C R.S. 24-75603. Depasitories: ard CR S. 21 -75-702, _pca|
governments — autherity to poac| surpps funds,

= Diversification — “he nvestments sha|| be d verzified hy | miting invesimerts
lo avoid ave” coreerlalion in sceanlies lrom g specilic isg acr ar bug ness
secto’ (exqucing U & . Tressury secu-ities), jmiling investment n securties
lhal have nigher cred Lrisks, inveslng in sceur Les wilh varying malur Less,
ard contiruous|y invest ng a parion of ke parfofjo n readily avai pble funds
suchk as |ocal caverrmenl investmenl pocls, mrar ey markel funds cr
avemight -epu-chase agreements to ensure that apprapriate jqu dity is
mainlained in o*der Ll meel ongaing obfigations |

=  Maturity — |nves:ment maturities sha||be basec on tke anticioated cash flow
requiremenls o™ Lhe Auliorily, Unjess malched lo a spacilic cash (ow. Iha
Avthority wil| 7ot cirectly invest n securtes maturing mo-e thar five (5)
yedrs, The Aulhcrily adopls weighled evsracs malurily [imilaticns (which
often range from 30 days 10 3 years). Reserve funds and ather “uncs with
longer-lerrr nveslnanl nerizons may be inveslad in securilivs excaeding live
<) years if the matu-ities of such investments are made 1o coincice with the
axpecled use ol [unds |
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Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

I Summary of Significant Accounting Policies (cantinued)

D.

Financial Statement Accounts (continued)

2,

Receivables

Receiviables are repored net 0 an albwarce far uncollectible acccunts .
Hawaver. no allowznce for uncollectible accounts has been astavlksned, as the
Authority considers all accounts to ke cclleciible.

Praperty Taxes

Property taxes are assessed in gre year as a lien on the prape-ty, but not
collacted by the gove-nr-antal units until the subsequert year. In zccardance
with generally accepted accounting peinc ples. t1e assessed bul ucollected
properly laxes have baen recorded as d rece vable and a cg’erred inlow of
e30Urces

Inventory

Inventory corsists of fuel and bus equipment parts and is recorded al the lower
ol zas. or marks..

Prepaid kems

Peymenls Lo vendors hal rellecl cos.s aoplicable lo lulu-d sccoun.ing pariods
are recorded as prepaic tems in both governnent-w de and fund firancia|
slalsmerls.

Compensated Absences

The Avlnorily gllows ils emp pyess Lo accuwlale sic< and vacalicn pave, based
or the emplcyee s |engit and hours 07 se“vice, anc comaensates avertime ir the
lormn ol overlime pey or compenisa.ory lime oll

Accrued compersa.ed absences may be ca‘ried ove- Lo 1ne [ollowirg year, wi lh
a maxim.am aassmal of 300 houirs for vacation time, “ A0 hours for compensatary
lirne, snc no naximu~ accrua | lor sick lime, Uoon an srrployee’s sepzralior
from service fric~ the Aulkarity, the Authority pays the fu|| amourt of accrued
vacalaor lie and accrued compensalosy L me, Accrued sic< .irrg is d fsu paid
out, up to @ maximum of 480 accrued houdrs, of 33% cf sick leave bapnce, fess
80 nours,

Al year end, I's esl maled velue cl accamuklsd compansaled sbsence eave,
ingjuding the Authority's porion of employmnent costs, is $2,310.£12 .

Capita] Assets

Capita] assets, which inc.de and, buildings, buiking mprovemenis, eqii pmert,
ard vehicles. are reporled ir Ihe spplcable governrnanlal copmng in lhe
government-wice finarcia|statements . Capita|assets are def ned by 1he

AL lhorily as sssals wih aniniialcesl ol $5,000 or more and gn eslimaled Lsaul
life in excess of three years for a|| assets other than equipment. Sucn assets are
recorded a. h slorical cosl, Donzled cap lal ssssls arg reccrded el eslimelsd [eir
value &t tke date of donatior .
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Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

I Summary of Significant Accaunting Policies (cantinued)
D, Financial Statement Accounts (continued)
7. Capita] Assets (continued)

The ¢osts 07 nomal mainterance anc redairs that do net add 1o the va e of the
asset or mater ally extand asse: ves arg not capitalized. mprovarrerts are
capital 7ed ard deprecia:ed over -he remzain ng useful fves cf the relazed fixed
assels, ug apolicably.

Cuapilal oullay far projecls is cepilalized &s projecls are corsl-uc.ed. hlarasl. T
ary, incurred curing tae construction phise is capiiz ized as pa‘t of t1e value of
the assats constructed in the businessdyps act vities .

BLilcings and egJipmenl arg deprecia.ed using e s.raigh.-ine melhod over lhe
following estimated usefu | ives:

Asset Years
TEE.JiIdings and imp-avements 5-40
Machirery a~d ecdip~ent 3-20
Vehicles 5-12

Duaprecialior & 1ol la<en on assa.s ir lha firsl year ol service.
Non-Current Liabilities

Non-currenl liabili.ies consisl o bonds payavle, cap lal kases. bond prerni urns
ard discaunis. Ronds payable are reported net of the apajcable band premium
or ciscourl, These premiums anc discounls are amorlized ove- lhe |Is ¢l Llhe
app| ¢cable bends usirg the bonds autstanding method . At Decer~ber 21, 2020,
the Aulharily nad 532,992,312 ol voncs tayab e and capilal lbeses, cl which
$37 714,720 is due |orger than one year.

Deferred [nflows and Outfpws of Resources

In acditior 10 assets, the stater-ent of net pasitior wi|| somefimes report a
soparale seclian for ceerred oulljows of resources , Tis separa.e litacial
statemert element, deferred out’lows cf rescurces, represents a consur-prion of
nel pusilior Iha. avplies .0 a lulu-a psricd(s) and sc wi [l nol ve racoygnized as an
oLtflow of resources (expense/ experdiiure) unti| then . The Authorty Fas one
ilsrm wnich qualil es lar -sporling in Fis ca.egory: delemrac chzrges o1 relanding.,
A defe-red charge on refunding resufls from tne differer ce in tae carrying valJe
of e reuncad deb. and ils reacquisilion price, This a~aunlis delarred a1d
amarized ove- the sharter of the refarded or refunding cabt,

In acdifior 1o |iahi|ities, the statermrert of financia| position wi || scretimes report a
goparale seclicn lor cs’erred inlows ol resources , This sspa-a.e linancial
statemert element, deferred inflows o7 resources, represerts an acquisition of
nel pasilion (ha. aspliss .0 a lulu-a pericd(s) and sz wi |l nol ve racognized as an
inflow of reso.urces (reveqne) unfi| iha: time, Tae Anthority nas ony ore type a©
ilern .Fal qualilies (o~ revorling in Fis calegory . Accordirgly, Lhe ilerm, unzwvailable
propery tax revenue, is defer-ed and recoqgnized as an inf jpw of resources in the
peoriod Lhal Ihe amourl becomes aveikble.
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Roaring Fork Transportation Autharity
Notss to lhe Financial Statements
December 31, 2020

(Continued)

I Summary of Significant Accounting Policies (cantinued)
D, Financial Statement Accounts (continued)
10, Cateqaries and Classification of Fund Balance

Gove nmrertal accolniing stancards establishes fund bakance chss f cations that
comor &g @ hiera-chy based primar ly an the extert -0 which a gavemment is
bound to observe corst-aints impesed upon the use cf the resources reported in
govarnmenlal lunds. Furd balance chbssilicalions, inch.de Nonspandabla,
Resrcted, Comm tted, Assigned. and Unass gned. These chssificatiors -eflect
nol only e natu-g of ‘uncg, bu. alsa prevde chrily o he lkvelorl reslriclic
placed upen fund balance. Fund Rakince car nave d fleren: kevek of resrairt,
such as ex:emnal versus inte-nal compliance racui-ar-arts . Unass gnad fand
balance is a residual dassification witkin the general fund . Tke nereral fund
should be e only Iund Lal reporls & sosilive Lnassigned balance. In all olhier
funds, urassigned s limited fc negalive residJalfund baknce.

The ALthoerity classifies gaverrmental fund baknces as follows:

1. Non-spendable =inclides ‘unc oalance amounts -ka: cannat he 30ent
ai.lar because il is nolin spendable lor< or bacause o™ legelar
cort-aciLal recui‘er-ents.

¢ Restricted — incluces lund balarcs smoanls thal are censlrained “or
specific purpases which ase extemally impased by pravicers, su.ch
as oreditors or amounts constra ned cue to senstitutiona| prov 2ic1s
af chakling leglskation,

2, Spendable Fund Bajance:!

+  GCommitted —incpdes “‘unc 23 p1ce amounts {ha: ae constrair ed
for specilic purpoeses Lhal are inlerrally imposed by Ihe goverrmentl
through “ormaj acion of ke Fignest jeve| of decision making
avlmorily wh ¢his the Aulhori.y's Boare ol Direclors, For delails on
the Autharity's hi.dgel process, refer ta Note ||| A.

o Assigned —incluces sperdable lund balance arnounls Lhal are
insenced to be used fo- specific purposes that are neithe corsidered
reglriclec or commil.ed . Fund Balarce may be assigned by he
Roard or its ~anagement designee.

» Unassigned —includes residJa | pogilive 'und vabince w Lir Ihe
General | une whicti has not been classiied withir the otier
catego-ies rrenticned above. Unassicned “unc oajp1ce r-ay ajgo
incluce negative ba pnces for any governmertal fund if expenditu-es
exceec amounts restricted, committed, or assignec for those specific
PUPOsCS.

I he Avthorlty uses restrictec amounts to be spent first when both restricted ard
urrestrictac fund balzance is aveilble unless tha-s are lecal cacumen:s centracts
that preibit deing this. suca as in grart agreements requiring delkar for collar
spencing, Additionally, the Authority woud f rst use comiritted, then assigned,
ard [astly urassignec amounts of unrestricted fund bagnce when expendiiires
are msde,



Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

I Summary of Significant Accounting Policies (cantinued)
D, Financial Statement Accounts (continued)
10, Cateqaries and Classification of Fund Balance (continued)

The ALthority does na: have a forral minimu~ fund baknce oolicy . However,
the Autharity's budget incbdes a calculation of a -argetud resarve positions anc
the Ad~inistralion calcl lates targels and repert -kem anqually -0 the Roarc.

The following are fund definitiors:

s General Fund = Tk gargral fud is used o account for and report all
financial resodrces not accodnted “or and repaoried in ancther fund.

= Special Revenue Funds —Special-evende funds are used 1o accourt “or
and reporl Lhe araceeds al soccilic reveruc sources ral are reslric.cd o
comnitted 1o experditure for speciied purposes otae” tnan debt service or
capilal projecls. The lerr “procceds o specilic revenue scurces”
estasliznes -kat ane or more saecific resfrictec or commited reveues
should be e loundalion for a special ievenuc lund.

= Capital Prajects Funds —Capital prc_ects furds are vsed to account for anc
reoort firancial rescurces thatl gre rastricted, committed. or assigned tc
exper diture for casizaloutlys, inchiding the acquisition or canstruction of
capilal acili.ios ard olhe- capila| assuls . Capilal orojecls unds exchde
those types of capitalre ated outflows financed by arop-ietary yncs or for
assels thal will be hald ir trust for ind vidaa |s, privale orgarizaliors, or olhar
governments,

s Debt Service Funds —Deb: sarvice “uncs are used to account fc- ard repor:
financlal resoJrces taat are resircted, committed, ar asslgned to cxpendlurc
for prircipal anc n-erest. Debt serv ce funds should oe used to repor:
resources if [egally mandated . Firancia|resources “hat are being
accumu|a:ed far orincipal and irterest ~azurirg in fature years s o shouc 2e
rcaortec in cebt service furds

E. Signlficant Accounling Pollcles

1.

Use of Estimates

The preparation of finarcial statements is in confar ity with U S GAAP requires
mansgemen: 1o make est mates and sssumptions that affect the reported
amolnzs cf agsets ard Jabllics ard disclpsure of contingent asscts and
liahilities &t :ke date of ke finarcia| slatements snd the reported amount of
revendes and exsenses dusing the reporting per oc . Actuc|resufls could <lifer
fram -Fase estimates,

Restricted and Unrestricted Resources
Whan botn rest-ictad and unrestricied resodrces ara availab e for use, ilis the

ALtaerity's policy “¢ Jse restricted resources first, then unrestricted resources as
neeced,
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Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

Il. Reconciliation of Government-wide and Fund Financial Statemenls

A,

Explanation of certain differences between the governmentalfund Balance Sheet
and the government-wide Stalement of Nat Position

The goveramental lund Balar cs Shes. ircludes reconc ialon belween FLnd bakince —
Gove‘nrrertal funds and Net Pasitior —Govemmental activities as reported ir the
govarament-wics Statar-snt of Ng: Position. The Authority adds cap tal sssats net of
depreciation cf $105,7213,074. Another element of tais recencil ation ades bnn+term deb:
relaling Lo Pilkir Caunly, Coluraca’s Series 2020 sales lax revenue -alndirg bonds .
The Authority has agreed to the -epayment of this debt th-ougn its Pitkin Courty
dedicalad sales lax. Addilional long-erm deblinclides Seras Z012A bonds. Series
2013R loan, Series 2019 bonds, related acc-ued interes:, premiums asscciated with
carlain deot issuances. ard various capilzl| bases. Tha Authorty ako nas deferred
refundirq costs of $772,334 relating o allthe aforementioned debt. Firally, ke Authorty
recogices a long-lerm sscruae compensaled absences akilly of 52.310,413.

Explanation of certain differences between the governmental fund Statement of
Revenues, Expenditures and ehanges in Fund Balance and the governmentwide

Statement of Activitios

The governmenlal lurnd Slalenanl ol Ravernaes, Expendi.ures and Changes in FLnd
Balance ncludes reconciliation between Ne: change n fund balar ce —Governmertal
lunds and Changaes ir 1el pasilior —Gavemmelal aclivilies as reporled ir (ha
government-wice Staterrert of Activiies. The Autkority -educes capital outlay ir the
amounl g” 58,599,369 |or assels wh ch have veer capilalzgc . Tha Aubarily also adds
depreciation and amortizatior experse of $7,533.599. Debt prncisa|pay—ents o”
$1,800.982 and debl relund ngs of $5,571,327 are apglisd lo longde-m debl jabijlies.
Nebt ssuances and premiums of 34 255,000 and $743,390. -especlively, are adced to
lang-ler— debl [izbililies,

. Stewardship. Compliance, and Accountability

A,

Budgets and Budgelary Accounting

In e [s]] cl eact yea-, b3 Ault-arily’s Boa-d ol O reclors lc ma lly acapls a budgel with
appropriations hy fund “or tae ens.aing year pu-snani to the Coprads | aca|R.adget | aw,
The budya. lor s governmenlal lunds is acoplec or a basis consis.enl wilkh J S, GAAP,
The Autnority followed the required tiretasle noted oepw in preparing. approving, anc
araclirg i.s budgel ‘or 2020,

(1) On ar belore Oclever 15Lh, the ALlnorily submilled lo Lhe Boa-d a -acommended
hi.dge: that defails the revernes necessary to meei the Authorizv's cperafing

requiremenls,
(2) A'lar approprizle public nolice znd a required puojfc hearing, lhe Board adopled

the proposed budgel anc an aporop-iating esoft on t1at fegally appropriated
axpendilures for the upcarring yaar on or belare Decamber 156Lh
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December 31, 2020
(Continued)

. Stewardship, Compliance, and Accounlabi ity (continued)
A, Budgets and Budgelary Accounting (conlinued)

(3) Ater adopt or of te initial budget resoliion, the Authority may make the
lollowing changes: (a) supplemenlz | app -apriations o the 8x.enl a” revanues in
excess of the estimated in the budget (b) emergency asprooriations; and (¢)
reductior of approprigtians for whick originally estimated rever ues are
insuff cient.

Al appropriat ons lapse &t yea- erd. NDuring the year, the “ollowing supplemertal
appropriglion resolulic1s wes edopled by Ihe Autorly. The budgelary compariscn
statemerts reflect the ociginal budget and the finaloudge: after kegally authorized
ravisicns we-a made. As a raslt of the supolementary budget appropriations, the 2020
appropriaticns we ‘e increased (decreased) as follows:

SRF
General Service Capital Debt

Resolution Fund Conlracts Projects Fund  Service Fund Tolal
Original Appropriation S 63853514

Chariges to anmnual acpropnations:
Resalution Na. 2020-03 $ (10650000 § (e6.0co) & - 8 - (" 180 00C)
Resalution Na. 2020-02 8,172,093 - 6.352.072 - 11 825 055
Resalution Na. 2020-“C 280,0C0 - - - 280 00C
Resolution No. 2020-*2 2,880,013 - - 10 2 880 02
Resalution No. 2020~/ 30,00 - - - 130 02¢C
Resolution No, 2020-& 219111 - - - 21611
Resaidian No, 2020-"& 1.268.906 - - - © 288 Y06
Resatdian No, 2020-2C 3227 %0 - - - 324 1355
Resalidian No, 2020-22 .95, M19 - - - 4 957 D19
1Resalidlan Na, 2020-25 8,787,760 - - - 5187 750
Resaliilan No, 202107 (24,7 C0,” 69) - (2,148, 257) - (26,248 396 )

Ictal changes o anual appropaations & (1,537,772) b Z5.000) § 4,204,745 5 40 Z B4z D13
Final Appropriation - - " T/ &S mo455z7

B TABOR Amendment

In Novembe - 1992, Colorado vote s amended Article X of the Cocrade Consfitutic by
adding Seclion 2C, commonly <1own s lha Taxpaye-’s Billo™ Righls ("TABOR™). TABOX
cortains reven.e, spend ng, ax and debt jmitations skat apply 10 the State of Cajorado
ard |ocal govemmen.s, TABEOR requires, wilh ce-lain sxcep.ions, advance valer
apprava| for Any new tax, tax rate increases, a mi|| pvy shove that for the pric- year,
axlension ol any expiting lax, or lex pelcy change dirac.ly causing a nel .ex -avende ga n
to any |ccal government

Fxcep: for re‘inancirg borded cebt at a jower interest rate or add ng new employees (o
cxis.ing pension plans. TABOR requires advar ce voler approval| ‘or e crealion o any
milft ple-fiacal year debt or othe- financia] oh|gation unjess adequate present nasn
regerves dre plecyged ifrevacably and hele lor paymen.s ir all Iuldare liscal years,

TA3OR also requires |ocal gocvemmen.s lo eslaklish emergaercy reserves lo be ased lor
decla‘ed emergencies anly. Fmergencies, as defined by TABOR, exclude econom ¢
cordilions, revenue shorl'alls. or safuy or Irnge beneli. ircreascs, Thesce ieserves are
required to be 3% or more of fisga| year ravenue . As recii‘ed hy TARQR, the Authorily
hes as.reled $1,658.592 ol ils [und balarcs in e Genera | Fund “or grnergencies. whicn
is the approximate req.irec “eserve at Decemoer 3, 2020,
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(Continued)

. Stewardship. Compliance, and Accounlabi ity (continued)

B.

TABOR Amendment (cantinued)

The ballot cuestion authorizing the creatior of the Authcrity n 2000 a llows the Autharity
(o L-eal all amounts -gceived rom Laxes, conlr bulic1s and olherwige and earnings
the-eon as a veler aspreved revenue channe.

The Avthority’s mananement bel eves it is in comnpliance w tn the financial prov sicns o*
TABOR. Howevs-, TABOR is comolex ard subjecl lo inlerprelalicn. Many of ils
pravisions w || require judicial interpretation.

V. Detailed Notes on All Funds

A, Depaosits and Investments
The Calorado Public NDeposit Protection Act (*PNDPA") requires that all units of local
govaramernl depasil cash in eligible sublc desosilor as; aligibility ¢ delerm ned by Stale
regulators. Amounts in cepesitin excess of Federal nsurance kvek mustbe
collale-gliced. The sligible collaleral is delarninad by PDPA. The PDPA allows the
institLt on to create a single collateral poolfor all public funds. The poel s to be
main.gined by ara.herinslilulion or hald in lrusl lor all e un nsured public depaosils as a
group. The market value of collateral rus: be a: keast equalto the agg-egale urinsred
deposils.
Al year enc, g Aulhor ly had e “ollowing irves.menls anc malurilies:
Standard
& Poors Garrying Less than Less than
Rating Amounts one year five years
Deposits:
Casl- on Hard Nct Rated 3 35,517 g 35,517 $ -
Choecing Ncl Raled 3,87¢,531 3,879,531 -
Savings Nct 2ated 4,5565.014 4,565,014 -
Deposits held oy Mitkin Courdly Treasure« Nct Rated 47,960 47,960 -
Tolal Deposits T 3528022 3.528,022 n
I ocal Gavemnrent [nvestment Pcols AAAM 38,997.748 38,952,148 -
Tolal Irvestments T 33962745 T 3genzi4aE T o

Total

S 47,48C,"70 S 47,480,17C $ -
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Iv. Detailed Notes on All Funds (continued)

A,

Depaosits and Investments {(cantinued)

The local governmert nvestment poolrepresents investrerts in COI OTRUST and
CSIP. Tha investrenlin COLOTRLS™ s r-easu-ad a. Lhe 1el assal valie, end he
investment in CSIP is measured at amorlized cost. The Authorty has ro reg.katory
oversigh: for ta pools. At December 31, 2020, the Autnority's irvastments in

COI OTRUST and CSIP were 574,490.277 and 574,461,571, respectively.

Interast Rafe R'sk: As a means of imitirg i-s expoz.re ta interest -aze «isk. the Autharity
diversifies ils invesimels by secarily Lype and ivslilulion, anc imils haldirgs in ary one
type of investr-ent with any cne issJuer. Tae Autho-ity coordinates its irvestment
maturifies to closely match czsh flow neads ard restricts the max mum investmen: tarm
fo less thar five years from the aurchase dale.

Credif Risk: Siate law and Autkarity pelicy Im tiavestr-ents o thase awuthorized by State
slalutes includ ng U.S. Agencies and 2a7-lke pook. The Aulorily's geraral invesirmerL
policy is ta apply tne prudent-person rule: hvestmen:s a‘e made as a prudert person
woule ve expeclad o acl, wilh discrelion a1d inleligance, & sesk reasonablk income,
preserve capital, and, ir general avoid specultve invesimerts.

Concentration of Credit Risk: The Autharity diversifies its nvestrets by security type
ard inslitution. [veslr-anls —ay c1ly be mede in those ina cialinsl litions which zre
insured or issuec oy the Feceral Deposit Insurance Carporatior, ke FederalkFcme

Mo -lgage Associalior, the Federa | Savings a1d _van Fsurarcs Corporalion,
Canf-essiorally autho‘ized mortfgane lencers and irves-menis that are federal|ly
grararileed, Financ al inslilu.iong halkding Ault-arily Iunds musl prov de lhe Aulhcrily a
copy of the certificate f.c~ the Rankirg Author ty skat states that tae institution is an
aligible suvlic dapos lory.

Cuslodial Credil Risk - Lloposils: Inthe casec o’ dOpOEiilS., Ihis is Lhe risk thalin the even.
of bank fa [u-e, the Authorily's cepes 13 may be returrad to it. Tke Authorty s deposits
are anlirely cavered by lederzl deposilory irsurarcs ("FDIC”) or by collaleral held under
PNPA, The FN|C insures the firat $250,300 of ke Author ty s deposits at each firancia|
ins.i.ulior, Deposil balances over 52£0.000 zre collalaral zsd as required by PRPA,

Cuslodial Credil Risk — Inivesimenls: For an irves.menl, Lhig i Lhe rig< hal, n lhe 2venl
of tae fzilLre of ihe counteraarty, the Authority wi| not ge abe tc recover -he vaue of its
inveslmenls or collaleral securilias thal ars in s possession ¢l an culside par.y. All
investments are made in the name o7 the Authority. Marketaoke securities are hefc by
ai.lar (1) a Ihirdpa-ly cusladian as evicericad by sslekesping recsiols or (2) a broker-
deajer in a customer accoint that is insn-ed hy the Secanrities pves:or M-azestan
Cuarporalar and suoplar-anlal insurance ‘or 11e aximnure ek in such accounl,

Recaivables

Accounls -aceiveble is due prir-arily [ron pzss sales ard olher govarnmenlal
cortibdtions ir 2020, Due Tom othe’ Govenr-ents cons sts of amonats di.e from the
Facaral and S.gle Gavemmenl ard olhe- fccal enlilies, incuding sales ard veg lax, The
Avthority has recorded no aljcwarce far doubtfu| accounts at Decembe- 31, 202C and
arl cipales lhe cellecion ol all receivables,
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Iv. Detailed Notes on All Funds (continued)

C. Capita] Assets

Capital asset act vity for the year esnded December 31, 7020 was as follows:

1213119 Increases Decreases 12/31/20
Gove rnmental Activities:
Cau klossels no v rg sepecialed
Conslrucic1 r prog-ess 3 2116608 S 937/ 608 S (661.202) § 2,389,986
L zrg gryg irprovenents 19¢58.790 1482903 - 21441095
Tolal Capital Assets, Not Being Depreciated 22C71,799 2./1778/ (661.202) 23,831,081
Can Lzl assels, being cenrecialnd:
B. lzings 5¢1€422 - - L916122
[rizieverier s olher lbian baild res 63877432 5,467 228 - $8.338.887
EcJ 2mant 86 €CC, 501 1.380 632 (2,632./27) 85,310,016
Tolal Capital Assets Being De preciated 156 264,665 6,843 087 (2.632.£27) 160,605,525
Lese accL mJlsisz deprsciation ‘o7
M. lzings (4887 462) 106 450) - (5,005.812)
Imorcvererte other than build rcs 7 £28C,5C8) {2.632 132) - (20,213,210)
e wnenl ‘51 344, 3¢) (4,794 518) 2.632.L97 (54.006,280)
Total Accumulated De preclation (7¢ 322, 5¢) (7.533 €0C) 2,632.£27 (79,223,332)

Tolal Capital Assets, Bsing Depreciated, Net 42 77,506 €S0 513) -

51,361,005

Governmenta] Activitles Caplta] Assets, Net $ 104147305 S

1728971 § (661207) 5

105213074

D. Interfund Transfers
[nterfund bajences as cf Desearher 31, 2020 are cor-prised af the foJlowing iaterf.nd
transfers:
Transfer In:
SRF SRF Debl
Service Bus She ger/ Service
Transfer Oul: Confracts PNR Fund Total
General | und $ 57536 S 342,913 § 2555368 & 3,099,877
.|

The Genera| Fund frarsfers to the Serv se Conracts Spec a|Revenuve Funce rearesent its
cartibution on bekalf of s members pa-ticlpatirg Inthe Traveler Pragram, |1 General|
Fund transfer to the Bus Shejter PNR Specia| Ravenue =und was o cover a shorla ||
and the General | une Iranslers .o [he Dekl Service | und wee Lo cover debl service
requirements,
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Iv. Detailed Notes on All Funds (continued)
E. Non-spendahble, Restriction and Cammitment of Fund Balnces

At Decembe- 31, 202C, the furd bakance a7 the Authority’s Gene-al Fund was -esir cted
ard commilled for e lllewing:

Non-soendatle for inventory & prepaids 3 1,136,012
Restriclad or TABO= resarva 1,658,602
Reslricled ‘or Granl reserves 587,748
Restricted “or Capital project 543.6/1
Committed “or Transiz 19,526,911
Comrmiilled or Treils 1,804,461
Commilled or | acililics 5,692.843
Committed “or Operasing reserves 10,445,417

Total $ 11,695,655

I unds reslric.cd lor emergencics are required by Celorada’s 1ABO- amendmenl. | unds
are non-spendaole for invetaries and prepaid expenses as they are not regdily
spencable and, taeicfore, are 1ot IncLded In unassigrec fund bakince. Additional
amoun:s have been comm tled fo- specific purposes by the Avthorizy as indicated.

Funds restriczed for capital project represen: a restrictior of funds due to an
in.crgavermmetal agreemenlwilk the C Ly of Glenwaod Springs lor ke puraoses cf
eitker reestablisking a freight rai| for cornmuter or freight surposes, or ta acquire, in fee
slmple, private praperty Interests underlying tie corrldor .

I unds reslric.ed fer granlreseives represerl a reslriclicn ol funds cue Lo Deoarlmenl o”
Loca| Affairs grani funds received for 6 CNG MC| Cc~muter Coach Buses, which were
purehased using a lcase purcrase linancial agreermenl, Ove a 10year period, Lhe
resiriction sha|| be removec or anedentt of the gran: a~auni, making those funds an
urrestrictec "csau-ce,

Al Dccembe” 31, 202C, the Turd balance cf the Cadilal Prajects | urd was reslriclec for
the fo]lowing:

VaricLz public i~ provements S 2,240,046
Total S 2.210,5'6

I unds reslric.cd [or various oubfic imprevemen.s ase rom a perlon af Lie Series 2019
honc issuance,

At Decemhe- 31, 202C, the furd bajance cf the Debt Service Fund was resfrictad for the
followlng:

Restricled lo- debt b 019,718
Total 9 419,718

Funds restriced for debt are reserve reqdirements by 1he 20° 2A honds and 2C13B |oan,
I he debt service requlrentert “or tac Scrles 2019 soncs s satisfled through a surcly witk
a maxim.m po| sy |imil of 31,151,388,
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Iv. Detailed Notes on All Funds (continued)

F. Other Liabilities

1.

Sales Tax Revenue Bands

The or ginal inergovemmental ag-eemen: formirg the Authority allows Pitkin
Cauny, Colcrade (tha “Couny”) 1o reduce the sales tax paid to the Autho-ity by
the principal and interest paymerts on ke Courty’s gutstanding fransit cebt, the
Series 1998 and 2001 Suales Tux Ravenua Bends. The Lransi. debl was ariginzlly
issiied in arder to prov de capital “or tae Roaring Fork Trans t Agency. Upon
forrmation of the Adthorily, the abliga.ion “or payment a” Lra1sil dek, alorg wilk
specific Agency assets were transfe-red to the Adthority. On Decembe- 22,
2010, -tg County ssued sdditionz | t-asit debi on behalf of the Authority:
$2,530.C00 of "axable Sales Tax Revenue Ruilkd Amnerica Beonds, Series 201CA
ard $5.830,0C0 ol Tex-Exampl Sales Tax Revenue Relundirg Bands, Ser as
2010R.

Series 2010/ bonds carry an interes: rate of € 689% 1o 6 939% with final
malurily dala ol 204C. Serigs 2010B lax-exenpl bords carry an inleresl -a.e ol
2.C% to 4.25% with final maturity date 0 2026. Tnese bonds were “efi,nded with
lhe igg ance of Pilkin Counly's St les Tax Revenue Ra‘uncing Bonds, Serigs
2020 noted below.

In July 2002, the Authority isst ed Tax-Fxempt Sales and Use Tax Revenue
Bonds, Series 2009A Lo linance assel anc nraslruclure expsnd Lares lor Lhe
BRT 2roject. The Series 2009A boncs cary an nteresi rate of 2 0% 1o 4 0%
wilh Tiral malurily dele o™ 2020,

In Augasl 2012, s Autar ly issued Taxable Salgs end Usa Tax Ravenae
Ronds (Qualified Fnergy Conservation 3oncs —Direc: Paymentic suer), Series
2012A o ‘inance te Roaring Ferk Transparlalion Aalhorily Gresn Cor-miuni.y
Progra~, including the Compressed Natura| Gas infrastructu-e anc safely
modilicalions, The Seies 2012A bonds ca‘ry an irleresl -ale ol 0 79" loa £ 50%
with fira] matu-ity date o 2037

In Seplember 2015, the A.thoritly issued Sajes and Use ~ax Reveniie Refunding
ard Improvemenl Bonds, Sar gs 2019 e relund he Sarias 20093 Bonds and He
2013A Joan and -0 finance various oubjic mprcvements. ~he Series 2019 bonds
carry an inle-as. rals ol 2% and 5% wilh ling | malurly cale ol 2C49 . Tte
refundirg of the Series 2009F Bonds and the 2013A pan resi fed in an
aconomic gain ol $4.79C,206

In Seplember 2020, Pilkin Counly issusd Sz les Tax Revenue Re'uncing Bonds,
Series 2020 to to: (i) re‘unc the County’s cutstarding Taxable Sales Tax
Ravende 3uild America Bonds. Series 2010A; (i) relund .he Counly's
oLtstandirg Tax-Fxemrpt Saes ~ax Revenue Refundirg Ronds, Ser es 2010R;
ard (i), Allhoagh the debl is issuec oy Lthe Caun.y. il s €1own on the Authorily
financial stazements as it redu.ces the sajes tax dedicaled tc the Authorty, The
relundirg resulled in a1 gconormic ga n ol $9° 7,198
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(Continued)

Iv. Detailed Notes on All Funds (continued)
F. Other Liabililies (continued)
2, Sales Tax Revenue Loans

In Novembe- 2013, ke Authorty entered irto a $1.300.000 taxakle saks tax
reven 1o (Qalified Energy Corssrvation Bands — Direct Payment to lesuer) loan
anreement and prom szory rote with Barc of Amrer ca | ezsing & Capital, | 1 G,
Series 2013B loan, Lo linance Lhe Rearing Fork Trarsporlalion Green Comrmun Ly
Program inclucing ene-gy effic ent upgrades. improvements and renovations at
(he Aspen Mailanaice Facilly. The lbar camies a lixac n.ereslrals of 4.96%
with a final malurity date of 2030.

3, Capita] Leases

In 2008, the Autkarity 3 gred a kease for an employee Fousing complex tozalirg
$2,300.CO0. The lease car-ies an inle-as. rale ol 4.35% wilh [ nal mzlar ly of
2028. The emplayee housirg finarcing was a private skacer-ent and subject <o
lhe ‘ollowing covenarls. The Adlhorily is regdirec each year Lo have reveriues
not less than 110% of the amourt recui-ed to pav allarnual sayirertsin the
veur: addi.ionally, reveruas [ur Iha ir-medialely prececing year sre eqas | Lo 4.
least 125%0 of the maximym annJal payr-ents required (e be paid in any
suceeacing ywar.

In 2011. Iha Aulrarily sigrad a lease wilh A pine Bank lor Lhe acquis Lon ol
commercial ‘eal eslate, lpcated a: 1320 Mzain Street in Carbondale, CO. The
laase carres an irleresl -a.e ol 4 £% znc hes an original principal amount, &l
inception of the |ease, of 51,000.C00 with a ‘ina| rafurizy of 2031,

[n 2015, the Awrkarity sigrec a fease for a sofer pane|array tota|ng 51,453,285,
The [gase carrags an irilia] n.ereslrals ol 55"s wilh ‘inal a.urily 0 2035, In
2020, “Fe interest rale is subject to change if the interest rate is determirec fo be
axcluded lrom gross income lor [scaral incena lax purposss lo he lendar, tar
the interes: rate shall be reduced 4 2C%, if not “ken the interes: rate wi|| increzase
l0 8,75, The Aulho-ily hes tha op.ion Lo pu-chase Lhe pased sol- pzne| array
or or afler b years of serv g2 at & prae as oud| ned in tne ag-eemen:,

[n 2016, the Auirarity sigred jeases “or six buses totajng $4,440.264 . The |ease
car-ies an inlaresl rele al 1 7% wilh a linal malurily ol 2028

In 2017. (ha Au.tarily sigrad a lase for zn operaliors vehicle .olajqg $31.861,
The |ease carres an irterest -ale of i 75%, with a f na| mat.rity of 2020 .

[n 2018, the Aukarity sigrad a lease for an ooerafions veh cle totajnn $28.585.
The |sase carras an irleresl -a.e ol 6 $8", wi.h a [ nalmelarly ol 2021
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Iv. Detailed Notes on All Funds (continued)

F. Other Liabililies (continued)

3.

4.

Capita] Leases (cantinued)

In 2019, the Awrkarity sigred a kease for trzik equip~ent 1otaling $50,333. The
lsase carras an irterost -aze of 6.32Y% with & fina | maturily of 2025.

In 2019. Iha Au.tarily sigrad a base lor an cveralions veh cle .olaing $34.946.
The |ease carres an irterest <ate of 720 with a f nal matarity of 2022

In 2019, the Aurkarity sigrad a kease for an coerations veh cle totaling $41.67 3.
The laase carras an irterest -a:e of 7% with a f nz| matarity of 2022 .

Debt Requirements

The A.Lhorily is cor-plantin o1going disclosurs regdiremenls Lo te secordary
bonc ma-ke: ir accordance witk the Securities and Fxcharge Ceor-mission’s Rule
15¢2-12.

Authorized Unissuad Debt

In Nevermbar 2008, quallied elkclors of g Author Ly approved Lhe ssuance a”
up 10 $44,555,00Q ir gongs 10 finance the costs of the Awrkarity's Regional
Transporlalicn [mp-ovemen. Phn. Aller the issuarcas ol lhe Serigs 20094,
Series 2009R, the Series 2012A sajes tax bonds, the Se‘ies 2013A anc 7013R
gdles lax |oans, and a porlion ol Iha Saries 2018 sales and uge and relund ng
boncs, the Authority Fad no re ~aining autharized unissued debt. of tae ap oroved
$44,555,0C0. as ol Dece~ber 31. 2020,

In Novernbe- 2018 lhe Aulhcrily’'s sleclera.e approved ircreasing ad veprar
properly taxes at a rate of 2 65 Vi|s. The glectcate ajgo approved issuing
$74.675,000 ir -avende bonds lo ve ased [ar, bu. nol frmiled lo:

v BLs rapic trarsit ard jocal bus service improvemerts to recuce congestion
ajong hig-way 82

= Meoi| ty enhaacements for pecestriars, bicyafsl anc frarsit users

= Constructior of the jower valey rai|

v [rproved access and maintenance “or the Ric Grande rail

o Conslruclior and mainlenance el par< and rices, tus slops and olher lrarsil
ard transpartation faci|ities

= Purckhase of new buses, incpding e ectrification of ouses far emiss on ard
noise recuclions

At Decembe- 31, 202C, the Authorily’s tota] aathorized bui unissued debt is
$74.675,0C0.
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F. Other Liabililies (continued)

6. Changes in Debt

The Avthority had the fallow ng changes in its outsiznding debt:

Due wlthim
12/31/19 Increases Decreases 12/31/20 one year
Bonds payable
Sales tzx revenus bonds:
Series 2008A 3 660,000 8 - 8 (cobo000y 8 - § -
Series 2010/ 2,550,000 - (2,530,000) - -
Scrics 2010B 2,900,000 - (2,900.000) - -
Series 2012A 1,670,000 - (340,000) 1,270,0CC 340,cCC
Senes 2019 24,490,000 - (275,000) 24,275,0CC 920,6CC
Scrics 7020 - 4,455,000 - 4,455.0CC 330.CCC
Loans nayaole:
Taxakle sales tax reverue Icans,
Senes 20138 QAHL,000 - [£0,000) 925,0CC 10,0CC
Cupi ul lousics
2008 Paker Ho.se 1,2°5,357 - (122,059) 1,093,298 ‘27,527
134C Main S-reet. Carbondale 693,822 - (15,676) 648,11¢€ 17,8C1
2018 Solar Array 1,255,775 - (5°.M2) 1,204,764 80,448
ZC16€ CNG Buscs 3,392,607 - (552.950) 3,039.657 359.6C7
2C17 Ford Expicrer 875 - (8,175) - -
2C1& Ford Explcrer 14,40 - (6,963) r,44¢ f,.L4¢
?C1¢ Vemecer Brush Capper 41,7°4 - (5.905) 435,809 6,789
2C1¢ Ford Explcrer 25,304 - (7,.871) °7,433 8,422
2C1€ Ford F2CC 30,737 - (9,372) 20,759 10,C28
Bond prerelures / discouns
Scrics 20108 preqnium 449 - (449) - -
Series 2019 prerr Jrr 5,6°0,24° - (504,008) 5,706,332 -
Series 2020 prerr Jrr - /13,390 [85,526) 657,864 -
To o] nen-currenl | abijilies 48,478,035 5, 98,300 (7,97 9,966) 45,756,509 2977 577
Cempensaled abgences 2,04 ,470 268,943 - 2,370.412 -
Longterm liabilitics $ 50,579,555 8§ 5H,46/,333 S (/,979,966) 8 45,066,922 S 2201872
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Iv. Detailed Notes on All Funds (continued)
F. Other Liabililies (continued)
7. Future Deht Payments
The following schedule shows the future cebt saymrents of the Autharity for all
octstandirg debt at yed- ord:
2008 Capital Laase=Parker House 134D Main Street Carbondale 2012A Sales/Use Tax Rev. Bonds
Year Princi pal Interest Prin cipal Interest Principal Ihterest
2021 3 "21.521 % AGAE) % 17.80/ % 28572 © 30,000 8 171,304
2€22 133.239 39.728 BC. 031 26 315 310,000 163,832
223 139.208 33,769 h2.563 240°¢ 340,000 152,800
2(24 748,443 27,534 54,802 2" arc 345,000 139,260
2025 751,958 21,019 57,555 19 021 3a0,000 125,450
2026 - 203C 365,973 72,066 37¢.440 57,440 1,800,000 409,825
2037 - 2035 - - 56,351 072 755.000 51,075
Total k] 1.063.298 § 189506 ¥ 612116 ¥ 173038 & 1,270,000 8 1,215,586
2013B Taxable Sales/Use Tax Rev.
Loan 2015 Capltal Lease -Solr Array 2016 Capltal Lease -Buses
Year PHnelpal Interest Frincipal lnterest Principal Itere st
2 3 /0.C0D % 15580 % G B /9.3%  § ab9,607  § 53,0
2022 /9,C00 42.40C8 53.3Ca (7.330 Jb5,33C 46,957
2023 /9,C00 38,588 5/. /2 /3.0t 373,30C 40,007
2024 &0.C00 34,968 61,784 n9. 447 380,547 a5,056
2C25 &85,C00 31,000 66.152 n5.05< 367,515 75,867
202¢ - 203C 540.C00 83 5724 407 796 248 579 1,172.504 35.160
2031 7038 - - 50¢_ 267 63 491 - -
Total §  o5C00 § 2 2668 § 20763 §F 6o6b5el 5 503800/ S 232912
2018 Capita] Lease - Vehige 2019 Capita] Lecasc =Equipmentg 2019 Capita] Lcase -Vehicje
Year Pringipal Intcrest Principa] mtcrost Principa] nterest
2021 3 /.4s( % 518 i €.2¢89 $ Z3%0 5§ 5,422 [3 1,220
2022 - - €.5¢8 921 9,017 63°
2023 - - .13 458 - -
2024 - - f.hea 021 - -
202b - - 060 b26 - -
Total ¥ TaaT % 518 § 35509 5 775] 5 7453 5 T35
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Iv. Detailed Notes on All Funds (continued)

F. Other Liabililies (continued)

7.

2019 Capital

Future Deht Payments (cantinued)

Lease =Vehicle

2019 Sales/Use Tax Rev, Bands

2020 3a les Tax Relunding Bands

Year Principal Interast Principal Intere st Principal Intere st
21 b 10,028 b 1,453 5 920,00C b 1,175,9(x: b 330,000 5 17,850
2027 10,7537 757 965,000 1,152,990 360,000 165,000
20?3 - - 1,625.00C 1,084.65C 375.00C 152.60C
2C24 - - 1,680.00C 1,035.40C £00.00C 135.60C
2025 - - 1,135.00C 079.40C 410.00C 112.60C
202G - 2030 - - 5,795.00C 4,013.50C 935.00C 415.00C
2031 - 2035 - - 5,355.00C 2,612.25C 745.00C 27°.20C
2036 - 2040 - - 4,205,00C 1,274,75C 400,000 112,80C
2041 - 2045 - - 1,635,00C £15,60C - -
2016 - 2019 - - 1,£60,00C 158,00C - -
Total 5 20,/69 & 2,204 5 24,2(5,00C 5 13,952,350 G 4,455,000 S 1,682,650
Tatal
Year Principal Interest
2021 S 2%(/a(2 S 1,825,993
2027 2,370,005 1,697,843
2073 2,444,717 1,599,657
2024 2,554,972 1,495.830
2025 2,651,070 1,286.962
2026 - 2030 11,375,663 5,281,244
2031 - 2032 7118313 3,010,088
203€ - 2010 5,705,000 1,285,560
2041 - 2045 1,635,000 515,600
2046 - 2049 1,660,000 169,000
Tolal 5 /LI 5 15762367

20




Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

V. Other Infarmation

A,

Legal Claims

Nuring the normal course of business, tne Autherity incurs clims and other assert ors
agaist il from verious sgencigs a1d incivicuals. Managemant of (e Aulhc-ily ard Ltheir
eqgal counsel feel none of these ckims or assertions, afer caverage applying appropriate
insurance caversge are significant enough that they wou ld matarially aTfect the fairness
of tae presentation of -he financial siztements at Decenber 31, 2020.

Intergavernmental Agreement

The creation of the Authorily was formed by an intergovernmental ag-eement, datec
Sepzember 12, 2000 wkich auttarizad ballot quastions which were ulimaisly app-cved
by the approprizte electorale of tne City of Aspen. Town o” Basak, Town of Carbondale,
Eagle Counly, the Ci.y ¢l Glenwood Sorings, Pilkir Caunly, and .he Town ol Snowrrass
Village {the “Particisating Frttes™. Tae Authc-ity was created pursuan: to Colorade
Ravisaed Slal.les [Tile 43, Arlicl 4. Parl 8] known as Lhe Calorado Rura | Transpartalion
ALthority | aw. The Town o” New Cas:le becamre a memoer pursiant 0 an
in.ergovermmenlal ag-gemen. a1d elclon held on Novenber 2, 2004 gpproved by Lhe
electorate.

Incl.ded in tne intergove nmertal agreement is a requiremert to provide funding through
ar allocalior of sales lax recaived i1 Lthe Parlicipaling Erlles. ETacive January 1, 2009
the sales wax snarirg agreements have been amendec and approved oy the ALtherity’s
elocloralu Lo te Tullow ny:

= New Caslle — 0.8% sales ard use tax.

s Gity of Glenwood Springs —1 0% sales ard vse tax,

o Town of Carbondale — 1 0% salcs and usc lax,

= Town of Basalt — 0.8% sales and use tax.

» Eagje County — 0.5% sajes &nd use tax or the parton of sajes and use tax co||ectec
wilhin lhe Town ¢l Basgll and C 6% wilhin Lhe Unincorporaled Eagke Counly wilhin
precincts 7.8,24 and 25, Aminimumn of 20% {0 1%) a“ the first 0 h% saes anc use
lax proceecs ol 1is lax skhall oc uscd lor rails conglractlion and ~ainlenance vvilhin
the afaremeniioned arecircts . The 0 1% sajes lax dedicated to tra | canstruction
ard mairlenarcee is recorded in Lthe Mid Valley Trails specia | uvende lund,

= Pitkkin County (incjuding ke City of Aspen and tne Town of Snowmass Vijlage) —
0.8104"y ala 0.5 sales lax anc 04813", 0™ a 1% sales lax for zn egLiva pnl lolal of
a C.8865% sales tax and 0 4% sajes and use tax witkin Jnincerporated Pitkin
Cauny.

= Clty of Aspen — 0.4% sales and Lse tax.

= Town of Snowmass VijjJage —0 1% sales and use tax,
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V. Other Infarmation (conlinued)

C.

Service Agreements

The Authoerity has tae followirg extended local service contracls repored in a seoarale
special -svenue unc:

= Aspen Skling Company Skler Shuttles —The Authority operates skier shittles on
behalf o* Asoen Skiirg Company. Shitiles ars fres anc open to the puslic. The
agreement provides for reimbirsement of aperatlonal exocnses ard a cap tal cost
(ECOVE"Y componen-.

v Rilde Glenwood Springs —T1e Autherity operates localserv ce on betalf of the City
of Glenwnac Springs, Coloadn. The agree~ent arovices for «eimb.arsemen: of
operational uxpeiscs and a capilal cosl recovery comporenl. Reimburser-enl is
accountec for a3 muricipal service reverue ar the Auttarity’s f nancial statemen:s.

o City of Aspen —Ihc Aulhcrily operales localserv ce lor Ihe Cily ol Asper ¢nul.les.
The anreement provides for reimbi, rsement of aperational expenses ard a cap tal
cosl recovery carrponernl. Re mbursemenl is sccown.ed lur as municipal sarvice
revenue on ke Author ty s financial stazements. A portion of the praceeds o the
Pilki1 Courly mass Lransil sa bs ax, par< ng revenues and the 3 5% C Ly of Asper
Vis tor Renefit tax ind cated aoove a‘e appled towards the ¢ost o this service
cort-ac.

= The Traveler — Tre Author ty operates Senior Services ir Garfield County and
Amaericans with Disabijizies Ac: se~vices in G pnwood Springs and Carbondse. The
agreemenl provides for reimbursemenl af apera.ional exoenses ard a cap lal cosl
recove’y componeni, Reimkarsemen: is accounted for £s rnunicioa |serv ce contrs.ct
rcvenue on tha Authar ty s financial stazements,

Unlon Agreement

The Autaerity executed an agreement with Amaligamated Transit Union Loca| 1774, AFL-
ClO (Ire “Union™), efeclive anuary 1, 201 throagh Decerrber 31. 202° | Under the
agreeiment. the Unior 5 the excus ve coliective barga ning repreaertative for allfull-time
yea--round hus operatc s who are covered by the ag-eemens,

Coenlingenl Liabilities
The Authority mgintains a fire of credit of $1 r-ijjor from A pine Bank with annug|
rcewals in December of cach year. In December 2020. the Authority rencwed the $1

mi|licn Jire of cred t. No draws were mracse on the jre of crecit; -Ferefc-e, no objgation
eXlss al December 31, 2020
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V. Other Infarmation (conlinued)

F.

Employee Benehts

The Authority carried & fracitiona | medical insurance throLgh Anthem. Vision Service s
car-ied LthroLgh Vig an Service Plar, hc. The Authorily z ko provides denlal shorl-em
ard long-term d sability tc its fulHime employees.

In compliarce with tae provisions of CO3RA, all Authg-ity emaloyees may continuye taeir
heallh insurance lor & veriod ol 18 monlhs dus le & -aduclion n work hou-s or
termination cf employment. Fr-ployees wko elect centinued coverage must pay the
insurance carrier for premiums from e .ermitalor dale o™ ceverage and monlnly
the-eafter. No cost (o the Awrkarity i3 recognized as employees eimburse 100% of their
premium cost.

Retirement Plans
1. Deferred Compensation Plan =Section 457

The Aulhorily ulfe-s ils employees a delarred cor-pensalicn plar craalsc in
accordarce with [nternz | Revenue Code Seclion 457. Tne alkzn permits
amployees Lo delsr a porlion ol their sabry unlil fulLre yeu-s. Tha cg’erred
comoensat anis not ava kol to emaloyees urtiltermination, ret rement, death,
or Ln'oreseeable emergercy.

A parlic pan. is allowac Lo conlribule up .o Iha lesse-of 579,500 or he
participant’s inclucible compersation . Particioants gver age 50 are ejfaible o
corl-ibale Lp lc en adciliona | 56,500, due .0 a sa.ch-uv pravisian by Lhe plan,
The Authority makes no centribisions so the pln. Allamounts of comaensatior
delemrac urder Lhe plan, all prope-ly and righls purcnessec wilh those amourls,
ard a|l income atrioutakje [ those amounts, property, or rghts are 1o be held in
lrusl lar lhe excusive benelil ol 11e pkn parlic pan.s and .bai- beneliciaries

The accraa| besis o™ accounling is usad lor Lhe plan | Reverues are recognigzsd
when earned and expenditures are recagn 7ec when incurred. [wvestmerts are
recorded a. merkel velus,

Plan inveslnanl surchases are delemined by e pkn parlicipanl anc, terelcqy,
the plan’s invesimert conceniration varies getween partic panis. The Authority
hzs "0 liabilily fo- [ceges under Lhe plan bul does 1ave Lhe duly ol due ca-a lhal
wauld oe recuied o an ardinacy prudent investor. The Adthorily is neitker 1ke
rustes nor the admiiistralor lor the olan, The plan is adminislered by he
Cajorado Ret rement Assosiation ,
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Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

V. Other Infarmation (conlinued)
G, Retirement Plans (continued)
2, Retirement Plan - Section 401(a)

In 2005, the Awrkarity established a defired cortibution money purchase plan
urder Code Sectiun 401 of -he Intemal Revenue cede. The plar is admiristarec
by Fnpower Retirement.

The Plan is govemed by @ okan cacumen: and amendmen: requires app-aval by
(he Reliremen. Plan Board. The Reli-ar-erl 2kn Boarc is he lnislee of (e plen
ard has the duty of due care that would be recuiced a7 an ardina‘y prudert
investar; howeve-, nas nu lability for bsses urder the plan.

The Plan spcnsor is Le only conlrik alor o he Pn. AllALhorily ar-ployses
receive a 12.55% corteibution (¢ the Plan. Only fullfime employees who aave
bean wilh the Adthorily lor ¢ x congecul ve monlhs are gligivk. The Aulharily™s
total and cavered payroll for 2020 was $21.080,000 and zpproximately
$18,727,0C0 rospeclivaly. The Au.hor ly s experses Lo the plar warg
approxirmrately $2,350.00C “or 2020.

The Authoerity’s contriout ons start vesting &t 50% anc increase by 10% “or each
veur a” sarvice. Aler 5 years of services. amolyues becc g lully vasied ir ha
Plan.

The Authority sha|| firsi yse farfeited ar-gun:s to pay exsenses of agministering
lhe plan. and then shall be used lc reduce Ihe Aulharily’s canlribu.ions o e
plan year nwhich ‘te ferfeitures arose . n 2020, the Autherity used S0 in
loreilures lo pay plar experses, There was no jak fly aulslanding es ol
Necember 31, 2020,

H, Risk Management

The Authority is exposed <o various “isks cf joss ‘elated to workers' compensation,
generz| lizbility, and worke: unarrploymen., The Aulhorily purchases corm-arcial
insurance to miligate taese ris<s .

L Subsequent Events

1, Sajar Array Saje
InJannary, 2021, the Antherity soid its sor array pane s to Hoy Cross Fnergy
lor & .ola| salas price o 5945,758 | |1 cenjunclion wilh Le gale ol lhe sopr array
panels, the Authgrity oaid off the remaining associazed fease principa | ba lance of
$1.204.762,

2, Debt Issuance
In Jure 2021, lhe Aulhori.y issugc Propearly Tex Ravenue Bods, Seties 2021A,
in the ar~oLn: cf $28,780.CO0, te ‘inance ke costs of acquisifion, constructicn,

ins.zllzl an, and aqu pping ol various pubjc improvemenls, Trie Series 2021A
boncs car<y an nterest rate at 4% and 5% with a fina| maturity date of 205° .
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Roaring Fork Transportation Autharity
Notes to lhe Financial Statements
December 31, 2020
(Continued)

V. Other Infarmation (conlinued)

I Subsequent Events

3.

CoviD-19

Reginring in r-id-March of 2020, ‘te gbbal 2andemic of COVN-19 had

immed gze mpacts to the ragionz | sconomy znd the Authcrity's sarvice levels
ard revenues and confinued nto 2021 as tae 2021 origiral budnet incluced a
modilied .rang L schaduls lor Ihe winle- of 2020/202° ard pregandemic rznsil
serv ¢e levels for the -er-ainder of 2C21. Farly in 2021, the 202 bidge: was
amerded Lo raflect ta $24 3 milion ir lundirg ro™ he Coronaviras and wliel
Supplemental Appropriations Act (CRREAA) anc CARFS Act Phase 2 Winter
Surga Grants. of wh ch, 54.7 milion is a llocated for -ta Cily of Aspen’'s ~unicipal
fransit serv ces anc $19.€ milion =0 grovice the Authorily’s easertial fransit
£Orvices.
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Roaring Fark Transportation Authority
Audited Schedule af Revenues. Expenditures and Changes in Fund Babnce
Budgei and Actual
CapitalProjects Fund
For the Year Ended December 31. 2020

Final Budgel
Variance
Original Final Posilive
Budgel Budgel Aclual (Negalive)
Revenues:
Invsstnant 1core 3 - 4 - i 12595 1 12 595
Tota Revenues = = 13,595 13 595
Expenditures;
Cap-al oJHey - 4,704 /44 4,704 /4 -
Total Expendiuras - 4.704 /44 4,704 744 -
Excass (Daticlancy) af Ravanues Qvar
Expandituras - (4_?[]4 744) (4-_’6’ 1!;(]) 43 L1y,
Change in Nt Posifian ¥ - }  (4,204.745) 4,°6°.150) % 471505
Fund Balanca/Nal Positian:
Baginning of Yaar 6407 636
End of Year i 2240046

The accampary ng 10.8¢€ are ar nlegralparl ol Lisse linanc alslalemenls.
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Roaring Fark Transportation Authority

Audited Schedule af Revenues. Expenditures and Changes in Fund Babnce

Budgei and Actual
Debt Service Fund
For the Year Ended December 31. 2020

Final Budyed

Variance
Original Final Posilive
Budgel EBudgel Aclual (Negalive)
Revenues:
018 ncome $ 169,500 =) 67,673 128.02% S 15
lvestirer: Ircome £7,000 077 10.027 3,95
Total Revenues 196,500 “ 72680 178.050 7,360
Fxpendiuras:
et zarv ca:
Frireipal 7 280 110 1.792 000 1.2450.20% -
Irderesd L4358 14434478 1445414 -
Tatal Expandituras AU13A3578 2034478 2 (35414 -
Excess (Deflclency) of Revenucs Over
Expenditures (2.496,5/8) (20805, 123) (2.945,2610) 24,360
Other Financing Sources | (Uses)
Trinsles o zlwer “ards 2.506,687% 2,555.728 2.555,260 (£.560)
Total Other Financing Sources | (Uscs) 2.506,B78 2555728 2,555,260 (£.360,
Change in Fund BAlance ¥ - S - - S -

Fund Balance:
Brginning of Year
End ot Yaar

99,711
9°9,712

The accampary ng 10.8¢€ are ar nlegralparl ol Lisse linanc alslalemenls.
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M MCMAHAN AND ASSOCIATES, L.L.C.
Coriificd Pubiic Accounlanis and Consullants
E‘; Vel SHE D WWW MUMA=ANCFA UUM
J ClArE- SQUARE, 2.26 C MAN O==cL: (70 345 =200
2% CHark ' an- Lo e 500 ACSIM] = LB /Q) B2 543108
2 0. 2ox GAGO, AVvol CC Sl a2 F4/Al 1 MOMAIL ANZDMGMA ANGFA GOV
I

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANC AL REFORTING
AND ON COMPLIANCE AND OTHER MATTERS BEASED ON AN AUDI|T OF FINANCJAL
STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENTAL AUDITING STANDARDS

To the Board of Directors

Roaring Fork Transportation Authority
Carbandale, Calarado

We tave aud led, in accorcance wilh avd Lng slandards gencrally accep.cd in he Uni.ed Slales ol
America anc the standards applicasle to f nancial sudits cortained in Covsrmmant Auditing Standards
issucd by lhe Complroller General ol the Unilee Slales, Ihe lirancial slalerrerls ol Ihe goverrmental
activicies, each ma ar fund, and the hu.dgel anc actualirdiv dual fund stater-ents of 0aring Fork
Transparlalion Aathorily (Lhe *Aulioiily™) @s of and o lhe year ended Decer-ber 31, 2020, and e
related notes to ke finaragial siatements, wrich collectively comprise tae Autaority's basic finangial
slalernerls and have issucd our repor. Lhercor daled July 8, 2021.

Intarmal Gonirol Over Firrancial Reporting

In planning and perfloniming our audi. on Lhe linzncial slalemenls, we consideicd Lhe Aulorily’s irlemal
cart«g| ove- financial reporing to delerm ne the audit praocedures 1ha: a-e sppropriaie n the
circumslancus ‘o7 1 purposc ol expressing our apinions on lhe ‘inanciz | slaler-cenls, bu. nol lor the
purpase of expressing an opin an ar 1he effectiveness of e Autkarity’s intemal contro|. Accordingly, we
do 1ol express an opirion cn Lne ellecliveness ol the Auliorily’s inlemal conlrol,

A dCﬁCiOﬁCy in inferniil conltrsl exisls when Lhe design or apera.ion ol a carl-c|does nol allow
mAanagemen: o- emajoyees, n the normal course of perform ng the r assignec funciions, to prevert, or
detect ard correct misstazemcets or atimely basis. A maferial vicakness is a def cieney, ar combination
of def siencies, in irterna| cortrgl, su.ch that these iz & reasonshje possibifly that a materia| misstatement
ol lne Aulhorily’s linanc al slalemen.s will nol be prevenled, or delec.ed and correcled ¢n a limely basis |
A signifizant deficisncy & a deficiency, or a comkb nat on of deficiencies, ninterna|cort-c|ia:is jezs
severe bal g malerial weakness, yel imporlanl cnough Lo reril allenlior oy Lhose charged with
governance,

Qur conside-ation of inte-na| coatro] was “or tne |imiled puroose descrihed in the “irst paracrapl of tais
geclion anc was nol designed e ideAlily all delic encics ninleralcorl ol Fal mighl be mealenal
weaknesses or significant ceficiercies, G ven taese jnritations, duriag ou- audit we did not den:iy aay
del cicnacies ininlernz] contiol hal we consider le be malerial wegknesses || lowever, imaler al
weaknesses may ex st that have ra: been icentified.,

Meaiber: Avizcicin Instilole -’.{[ (;-':.'.’v:/‘;:‘;'-:] Lublic Acerinlin!s

FaJL J. Llac<es. CHA, CGvA AVan: 9 /8 84 E 800
M|CFAEL N JENKINS. CA, CICA. COMA ASPEN. (D7C) 445000
LAagirr R Corany CPA, CGMA IEpRUO Q70 BBR-L 28
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INDEPENDENT AUDITOR'S REFORT
To the Board of Direclors

Roarlng Fork Transportation Authorlty
Carbondalc, Calarado

Compllance and Other Matters

As parl of obtaininn -eascnaole assurance about whether the Autaority’s financial statements are free of
malerial misslalarmerl, we performed lasls o™ ils comoliarce wilk cerlein provisions ol laws, regu kilior-s,
cort-acis and gran; agree ments, nencenpliance wta which could have a direc: and mate<ialeffec: cn the
deler~ination of linar cial slatemerL amourls. However, praviding an opition on complznce with thosa
provisions was not ar objeciive o7 cur aucit and, accorcingly, we de not exaress such ar opinior. Tk e
reg dlts of oar tests disclosac 10 nstances of noncompliance or other matlers that are required tc ba
reanrec Jrder Government Auditing Standards.

Purpose of this Repart

The purpose of this report is sclely to describe the scope of our test ng of interral control anc complance
ard the resul:s of that testing. and not to pravide an opinion on the affecliveness of the Authority's intarnzl
cort-al or on compliance. Th s ~epcis an inteqra|part of an aud t perforrec in accordance with
Gavernmmental Audiling Standerds in censicering the Aulhorni.y's irleralcorl ol and cemplance.
Accorcingly, this commun cation is rat suitable for any other parjose.

L

Me Mobon a0 f ovui:

McMahan and Associates, L.L.C.
July 8, 2021
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M McMAHAN AND ASSOCIATES, L.L.C.
Ceriificd Pukiic Accountanis and Consallanis

E; Vel SHE WWW MUMA=ANCEFA UUM
J ClArE- SQUARE, 2.26 C MAN O==cL: (70 345 =200
2% CHakk ' as-, Lo e 500 ACSIM] - (/O B8 0OR
2 0. 2ox GAGO, AVvol CC Sl a2 F4/Al 1 MOMAIL ANZDMGMA ANGFA GOV
I

INDEPENDENT AUDITOR'S REPFORT ON COVMPLIANCE FOR EACH MAJOR FEDERAL PROGRAM;
REPORT ON INTERNAL CONTROL OVER COMFLIANCE REQUIRED BY UNFORM GUIDANCE

To thoe Board of Diroctors
Roaring Fark Transportation Authority
Carbondalc, Colorado

Report on Complianee for Each Wajor Program

We nave aud ted -ke Roaring Fork Transpartation Authar ty's (the “Authority”) comp lance with the types
of campllarce requirements ¢escr bed In tac OML Compllance Supplement that could have a direct anc
material effect on eack of the Authc-ity's majar federal pragrams for -he year ended December 31, 2C020.
The Authori.y's major lederal programs mic idenlilicd in Lhe sarmrary ol audilo’’s resulls scelor of e
accomparying Schedule of F ndings and Queszioned Costs.

Management’s Responsibility

Ma~agement is resoonsible for compliance wta the requirements of |aws, regujations, caontracts, and
granls appliceble Lo i.s [edergl prograrrs,

Auditor’s Responsibility

Qur responsibilily is lo express an op nion on camp ance lor cack ol Ihe Aulqorily’s major lederal|
progra~s basec or our audit of -he types of carmrpjarse req.irements referred ta ahove, We sanductec
our aud L ol campliznce in accordance wilh zudilirg slandards generally sccepled in the Ln led Sla.cs ol
America; the standa-ds appjicakbje to finarsia] audizs coqta ned in Government Aunifing Standards, issued
by the Complroller General of the Uniled Slales: and the aadil requirements of lilie 2 L .S, Code of
Fecera| RegaJjaticns Par: 20C, Un form Administratve Rsaquirements, Cast Frinciples, and Avudit
Regulrements for | cacral Awards (“Uniform Guidance™). Thase standards and Unfforn Gulcance reqJire
thal we ajan end perfcrm the audit ta ohtain reasorab e assu-ance atout whetker aoncomp jance with the
lypes ol campliznee iequircmenls relemrec Lo abave Lal could have adirec. and rralerig|e’fec. v a

ma ar federa| progra~ acourred, An audit ncludes examining, o1 a test basiz, evidence abo.t the

Aclhori.y's cemplianee w L1 Lhese requiremenls and porfmning such olier pracedures as we considered
nesessary ir the circumstances,

We aelieve that ou- audil prov des a reasonab e basis “or aur painion £ cor-plance “or each major
lederal progrzamn, Tawever, our audil coes nol provide a fegal delenninalior on Ihe Au.barily's
comaliarce with those requiremen:s,

Opinion on Each Major Federal Program

Inour cairion, the Authority comalied, in a|| maieria| respects, w t1 the types of compjance requirements

iclerred .o above Iha. codle hzve a direcl ard maleria| cllecl or each ol i major lederal prograrms Ie Ihe
vear ended Decernbker 31, 2020,

Meaiber: Avizcicin Instilole -’.{[ (;-':.'.’v:/‘;:‘;'-:] Lublic Acerinlin!s

FaJL J. Llac<es. CHA, CGvA AVan: 9 /8 84 E 800
M|CFAEL N JENKINS. CA, CICA. COMA ASPEN. (D7C) 445000
LAagirr R Corany CPA, CGMA IEpRUO Q70 BBR-L 28
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INDEFENDENT AUDITOR'S REPORT
To the Board of Directors

Roarlng Fork Transportation Authorlty
Carbondalc, Calarado

Report on Iinternal Conirol Over Compliance

Management of the Autnority is resaonsible for establish ng ard mairtaining efect ve interna|cort<clove-
comoliance will Iha Lypes cl congliance recui-ar-anls re’erred Lo above. In planning and perlorming our
aLdil, we cons dered the Authorily’s internal control over corrpliarce with types of requ rements that could
heva a direcl ard malerial elfect or each major ledaral program o dele mine our audi.ing procecuras
that are appropriate in the circumsances for the purpase of expressing an apiricn an complarce for
ezch major facaral program and to tast and report on irteria lcontral over compance in accodance with
Uniform Guidance. but net for the purpose of expressing an opinion on the effecliveness of infernal
corl-al ove- comoliance. Accordingly. we ca ral express ar opin an or Iha elleclivaness ol g
Authority's irtemal contral over compliance.

A fdeficiancy in ‘nternal control over complisnca exists when the design or operation of a contro| over
comoliance does nct allow matagement ar employaes, i1 the normal coarse o performing thair assignac
funciions, te prevent, or detec: and correct, noncompliance with a type of complance -equ rement of a
lederal pregraim o1 or a limely basis. A rmelerial wewkness inintermal conirel over coiipliance is

def ciency. or & comoinalion of defic encies, in interral control over compiance, sJuch tFat thereis a
reasonzble possibili.y thal r-aterizl noncompliance with a lype of complance requirement al a edera |
prog-ar will nct be prevenied, o detentad ard correctec, on & timely 0as s. A significant deficiency in
Irilernal conlru! over compliance ¢ a deliciency, cr combira.ion ol dalic arcies, in inlerral con.rol over
comaliarce wilt a type of comaliarce requirement of & federal p-ogram that is kss severe than a materiz|
waakness in inlarnal corlrol aver conpliance, yelir-porlail araugh o meri. allenlion by Fase cherges
with governarce.

QOur conside-ation of e internal control over campliarce was for the im ted Ju-pose desceibed nthe frat
peragraph cl Lthig seclic and was nol designed W idanlily all calicier cies i1 inlemal conlra| over
comaliance that r-ignt be ~aterial weakrasses or sigrificant def ciencies. We did ro:idertfy any

del ciencies in inlsrnz| canlrol over car-p| ance lhal we consider lo be malerial wea<esses | Haweve-.
material wea<nesses may exist that Fave not been identified .

The purpose of this report in inte nal contro| aver compliance is sofely 1o describe the scooe of our testirg
ol inlerral con.ro| over conipliznee ard Lhe resul.s ol lhal lesling basad on 11e requ remenls of Un lor~
Guidarce. Accorcingly, this report is rot siitakje for any other pumpose.

ir )
{ Metwar g o S sl ]
McMahan and Associates, L.L.C.
July 8, 2021



Roaring Fork Transportation Authority
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
For the Year Ended December 31, 2020
Partl: Summary of Auditor's Resulls
Firaneial Statements
Type of aLditor's report issued Unmrcdified

Internz| control over f nancial reporing:

Material wezkness identifiec None roted
Signiican: deficiency identified Naone rated
Noncompliance material t¢ “inancial
slalarrerls ncled Nane ra.ed
Federal Awards

Internzl control over majo- prograns:
Malsrial waskness idenlilioc Nane ra.ed
Signiican. deliciency identified Nane ra.ed

Type ol zudiler’s reporl issued on conipliznce
for major pregrams Unrrcdified

Any zudit f ncings disclesed that are required
lo be revorled in accordence with Tlle 2U S,
Ccde of Federal Requlztions Part 20C Yes

Major programs:
Far+ula Gren.s lor Raral A-gas ard Tr be.|

Transil Program CFDA 120 509
Dollar threstold used o densi‘y Type A
Irorr Tyoe B pregrarms $750,000
Idernliliec as low-r £k audi.eg Yosu

Part I: Findings Related to Financial Statements

Findings rejatec 1o f nancia| stalements as
requirec by Caverrmenl Aud Lng Slancards Nonc ra.cd
AL dilor-assigned re‘erence aurber No: aopijcasje

Part JI: Findings Rejated lo Federa] Awards

Internal cort-el find ngs Naone razed
Carrpl| arcs lindings Nane ra.ed
Questioned costs Yes
Acditor-assigned re“erence qumkber Na: aoplcavle



Roaring Fork Transportation Authority
SCHEDOULE OF AUDIT FINDINGS AND QUESTIONED COSTS
For the Year Ended December 31, 2020

Nota: There were no lindings (o7 Lie ‘iscal year cnded Decernber 31, 20718,
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Roaring Fork Transportation Authority
SCHEDOULE OF AUDIT FINDINGS AND QUESTIONED COSTS
For the Year Ended December 31, 2020

Reference
Number Finding
2020-001 CFDA Na: 20.509. Formula Grants For Rural Areas and Tribal Transit Program

Federal Agency: U.S,. Department of Transpartatian
State Department/Agency: Colorado Department of Transportation
Pass-through Numbers(s): 2020-HTR-ZL £3229 & 2020-HTR-ZL 03229.M0002

Compliance Requirement: Allowable Costs/Cost Principles
Type of Finding: Questioned Costs

Criteria: A portion of this grant was furded by the CARES Act ard a llows expenses in effect
begiming Jaruary 20. 2020. Addilionally, the grant allows the Authori.y  rece ve reirmoursenant
of actual expenditu-es incu-red based on calculated allocztions for specific service ro.utes and
hours.

Conditions:

¢ During aur review of reimbursac exparsss, we idemsiied ctility biling anc volumetric fee
expenses fc the morta of Jaquary 2020 that we e inadvertently incluced in the grant
awarc re mbuarsement ir botn the 1 and 2™ guarters.

= The Authority wilizes &n Exce| spreadsheet tc cezermine eligible costs for
e mbursemenl, ag cligible expendilures arc based upon cither aclawl service roule hours
(i.e., labor, henefits, and fares) or service route miles (i €., fue| expese) driven thst
morth. In onc ~onlh's, reimoursc™ent we lcund Lhal calew biled celks were overidden,
causing tae Autaority to receive 100% of inou-red expenditu-es instead of the calculated
dllocaled amount, [nanolicr monlth’s 't mbursemenl, Lthe sorcadshecl amounls were
properly cajcujated, Fawever, the summary jead used to prepare ke inve ge ta the Siate
includec 100% cf expencilures incurred |

o  Wce oled ane inslance o’ sales Llax paid on ar nvoice requesled lor reirmoursenenl,

Questionad Costs: Known gueslioned cosls lola] 5329.44€

Conlext: We leslec ezch ol lhe mon.hly icquests lor reirrbursemenl (11) subrnilled .o be
Colorado Nepartmen: cf Transoortasion for the year ended Nece mber 31, 2020

Cause: weview praced.res did not denfify the improper perioc of expense reimhursements,
Acdifiorally, bacause cf the mznu | enfrias requirec in the Exce| spreadshest. the-a was
generally a high denree cf complexily ir ersuring a|| cells were updated at the fime of

re mbargemenl lar ra.roaclive changes .o experdilLres/-avenues

Effacl: |laviry a [ack ol oversighl could resu Lin [aijure Lo idenlily and corresl nehcongliance
with z[lowaole costs/cos: principles requirements, feacing o i proper overpayments 10 the
Avlnorily,

Identification as a repeat finding: Nol applczblc,

Recommendation: Tric Aulhc-ily should develop a syslern ol n.cinal conlro| cver comp fnce
that includes a review grocess sukbsegJent 1o preparaion of ke month|y reimbu-semrert recuests,
bul prior Lo subrrillal Lo the Slale viz Iha COTRAMS por.zl lo ersure Lhal such racuesls on ly
incluce expenses fram 1ke prooer time seriod anc 1hai a || calcuations have been perfor—ed
properly on .ase -aquesls,

Views of Responsibkle OFicials and P lEnned Corraclive Action: The Aulhorily agrees wilh
the “irding. See separate zucitee docur-ent for plarned corrective acticns.






