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Independent Auditor's Report

To the Members of the Gpvemirg Body
Iddler's Buslness Imaravement District

Report on the Financlal Statements

We nave aucited the accompanying finar cial stater-erits of the govemmenial aclivtes anc esch major fund of
Fiddler's Business Irrprovemenl Dis.ricl (he "Dis.r cl'), which is a camponenl uni. ol lhe Cily o Greenweod
Village, Ccloraca, &3 of and for the vear erded December 31, 2020 and the rekfed notes 1o the financial
slalerrenls, whick colleclively comonise Fiddler's Bus ness b provemen. Dislicl's basic linarcial slalemerls, as
listed in ke table of canterits,

Management’s Responsibility for the Financial Statements

Managemen. is responsible lor he prepaqa.ion and laiv presenlation of Fese lirancial stalemenls in accordance
with accounting orncioles gene<ally acceptad in ke Lnited EStates of America: ths inchides the desgn,
implemeatalion, and mairlerance ol inlemal control rekvanl o Ihe propara.ion and la r prescatalion ol linane al
statemrents sk a: a‘e free from matarial ~isstazement, whether due to f-aud or efror,

Audifor’s Responsibility

Qur respoisibilily is L express opinicas on Ihese linanciz | slalemenls baged on our aud L. We corducled our
auditin acco-dance with auciting standards gene-ally accepted in 1he Jnised Stazes a® America, Those standards
icquire lhal we plan ard perlom Ihe audi. lo obluin reesonab e assurznce aboal whelher Lhe linarcia | slalerrenls
are free frorn materia] m sstate ~ent,

An acdit involves performing p-ccedures to obtain sudit svidence abcut the amounts ard discjosures in the
financial s:atements, The pracedurcs selectec depend on the aucitor's judgmen:, incudirg the assessmert of e
risks of materia] misslatemert o’ the financia| s:stements, whet1er cue to f-aud or e-ror, [n making those risk
assessmenss, the aud tor conslders Inte nal conral rejevant to the catlty’s presaratior and “alr preaentatlon of the
financial statemerts in order to design audit procedures 1hai are aopropr aze in the sircums:ances, hut not for the
pLrpasc of expressing an opin on on e elfec.iveness of the ealily’s inlenal conlral, Accordingly, we Cxpress 10
suck cpirion, An gudit a|sa incjudes eval.ating the approorateness o® socauniing pojcies uLsed and te
rcasonatlenese of signiﬁcanl accoarlng cslimales made by maragermenl, as well as evapalirg Lhe overall
presentatior of the 9nancia| staterments,

We believe [hal Ihe audil evicance wa "nava oblairac is sull cienl anc asproor ale lo provide a basis lor ou- audil
opin ans,

Opinions

In odr opinan, lhe linzncial slelsmenls -alerred lo avove pressnl lairly, in all malerial respacls. lhe respeclive
fingncia| pasitior of tne governmenta| activities and each major fund of Fiddler's Rusiness marovenent District as
af December 31, 2020 and lhe raspac.ive changes inils lifancial sosilic lor Lhe year lhen erded in accorcance
with accounting arinciples generally accepted in the Un ted Stales of America,



Ta the Members of the Govemirg Redy
Fiddler's Business Imorovemenl Dislricl

Required Supplemenftal Information

Accounting principles generally accepied n re United Stales of America require ‘ha: the managshrent's
discussion and analysis ard tie badgetary cor-parison schecdule for {2 General Fund be presentsd to
supplement the basic firancial statements. Suca inforrazion, athough ro; a part of tke basic financial statc ne1ts,
is required oy the Goverrmental Accountirg Standards Board, wnich consicerz t 1o he an essential part of
financlal reoorting for placing the bas ¢ flnarclal stazements In an appropriate operatlonal ccoronic, ¢ histor cal
cortext. We have spplied certair lir-ited procedures o the required supplemental irfor-ation in accorcance with
adiling slandards geacrally accepled in the Uniled Slales of America, which consis.ed of inquirics of
masagemen: about the methods of preparing the information and comparing e n‘ormation “or consistency with
Managemen.'s resporsas .0 our inguirics, lhe basic financial s.alemenls, anc alher mowlodgc we oblained
during our aucit cf -he bag ¢ f nanc a| staterrerts, We do not express an cpinion or provide any assurance on the
information because Lhe limiled proccdurcs do nol provide ug wilh sullic enl evideace 10 express ar opin an or
provide any &ssurance,

Other Information

Our audil was cenducled for the purpase of formring opinicas on he linarcial s.alemenls thal colleclively
camor se 1he District's bagic financ a| staterents, The bucgetary car-parizon sched.les for the Deh: Service and
Capilal and Bond Proeeeds [unds are preserled for Lhe puraose of addi.ional analysis and ase ncl & required pa‘l
of {2 basic fingndcial state~ents, The oudgefary comaarison sched.les “or ke Deat Sewvice and Capital and
Bond Procecds funcs have nol been subjec.ed Lo Ihe audiing oroccduics appled in Ihe audi. ol be basic
financial stalemen:s. and, accordingly, we do not express an op nion or provide any assurance on them,

7'/‘?“1‘;, f Z«'buw, PLet
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Fiddler's Business Improvement District

Management's Discussion and Analysis

As mranagement of | ddler's Business Impravemen: DIstrict (the "District”). we afer rcacers o the DIstrict's
financial stazements t1is namrazive overview and snalysis of the financial aclivtes for the year ended December
31, 2020.

Flnanclal Highllghts

= Tre govemmental “‘uncs balance skeet shows otal cu-ren: and othe- assets of 53,903,978, -otal fat fties of
$11.806, and .olal defe’red inflows of resaurces of 53,063,905.

v In the statemen: of net position, the liak lities and deferred inflows of the District exceeded is assets and
defe-red outflows oy 516,174,228, Of <Fis amount, $(11,312.972) represents t1e nel irves:ment in capital
assels, and $597,141 is reslricled o dekl service, cp kcomraenl regerve, ard properly laxes. | e remrainder ol
the net positicn is unrestricted,

= Tre Disfrict's -otal ret position increased by 52G0.138,

s As ol lha cloge al lne currerl lisczl yezr. Fa Dis.rcls govermmental ‘uncs reperlec a combingc ending lund
balance cf $628.237, a decrease 07 5239,865 n compar 30n 1o te Jrior yea-.

= At the enc of tae cii‘ren: fiscal year. the .nassigned f.and oalance for the Gene-al Fiine was §131,738. wrich
rop-gsenls spproximalsly one-tirc of Geraral Fund axpendilures.

Ovearviaw of the Financial Statemernts

The discussion and analysis providec here are irterded -0 serve as an introduction to the Nisir ct's basic financial
slalarrents, The Dis.ricls basic linancial s.zlemenls cecsis. of (hres carrponenls: (1) goveramenlwics linancial
staterrents, (2) fund fnanc al stazements, and {3) ncies to the financial stater-ents, This report also incudes
supplemental informaticn intanded to fumrish addiional detai| to support the basic finzncial slatemerts
thenselves,

Government-wide Statemenis

The governmenl-wide [ nanc 3| slalerraer ls are dasignac Lo provide readers wilh a broad overv ew ol Lhe Dislricls
finances in & manner similar 10 a private sector busiress, The stater-ent of nel positicn presents financial
inforrmation on all of the Dislr ct's assets, liabilitias, and defa-red ivflows/autflaws of rescurces. with the dife -ance
reoorted as net position, Over time, increases or cecreases in net position may serve as a useful indicator of
whether the finarcial posilion of the District is improving or deterioraling, The sztement o activities preserts
information showing hew tae Distr¢t's net position changed curing the nast recent fisca | year, All changes in nct
position sre reoorted as soon 8s the urderly ng aventi giving rise 1o the change ocours, regsare pss of the timirg of
rclazcd cash flews, Thus, revenue and cxpenses arc reporied for some items haz w llonly resuft in cask fiews in
future fisca| periods,

Bolh of .he govsrumerlwids linancal sla.emenls dislirguish lunclions ol lhe Dsliicl lhal are prircipally
supported by taxes and ntergovermnmental reverue (covernmen:al aclivtes) fraom other fi,nclions tha: are
inlended lo recaver all or a sigrilicanl parlior ol lFaeir cosls lrough user lees ard crarges (busingssdype
activilies), The governmenta| activities of the Nistrict are to provide parking faci|t es for incividuals, busiresses.
ard lhe public.

I he governnmert-wide ‘Inanclal statenents Incluce only re District Itsel,



Fiddler's Business Improvement District

Managemenl's Discussion and Analysis (Continued)

Fund Financlal Statements

A fund is a g-ouping of -elated accounts thal is used fto maintain confrol over resources taat have been
ggcregalec lor spedi'ic aclivilies or abjeclves. The Dislicl vses [und accorn.ing lo ensure and demonglrale
comoliarce wta finarce-related legal requirements, All 07 the Disr¢t's A.nds are classiied as governmental
lunds.

o  Gavemnmen.al lunds - Goveramenlal ‘uncs ac used lo accounl e essenlially Lhe sare lunc.ions ‘coorled as
govermnmental satvities ir the goveriment-wice f nanc al statements, However, unike e government-wide
linarcial stalemen.s. govemmen.zl ‘unc firancizl s.alemenls locus on 1earderm inllows snd ouflows ol
sperdakle reseurces, as well as 01 balances of spendable resources ava kble at the enc of tFe fiscal yea-.
Such information may be useful| in assessing & governmert s 1ear4{erm financ ng requiremen:s. The Dis:rict
adop.s an annudal approprialed budgel o7 ils General | und. A oudgelary comparnisor s¢acdu e has been
prov ded for the General Fuad 1o demonstrate comp iance with th s oudge:.

Government-wide Overall Financial Analysis

As no.ced carlier. nel pasilion over lime may serve as a usclulindicalor ¢l a governmenl's linzncial pasilior . i Ihe
case of tae District, during the au‘ren: fiscal year's reportirg, net position ircreased by $260.435,

The District's Net Pasition

Govemmental Aciv tles

2079 2020
Assets
Curren: 8~¢ ot~e” assels:
Gash and inves men s - Gash and cash ogquivijenls $ 431.857 § 143.544
Raceivables:
axea recaivable Z,186.CCC 3,064.90b
Due lrerm reited parly 58,656 58.656
Crher assss
I’repad expenzes and ather zzsets 31.162 10./02
Reseives 585.32C 597.74"
Cap -al assets 43.252,690 42,210,692
Tatz] assets 47.546,476 46,11¢,°°7
Delerred Outflows of Resources 1,154.53%7 “007.359
Liabilities
Accounts osyable. accrued expenses. and ~oles paysole 1,(89.6/9 1,(61./99
Bonds payaﬂe 57,160,000 55,470,000
Tolg| liahilil es 61,949.679 60,231.722
Delerred Inflows of Resources 3,186,000 5,063,905
Net Position {Delicit)
Nes nvestres: -~ cad Tal 2s5es (15.263,084) ("4,812,972)
Restricted:
Res.gic.ed or dek. service 455.7C1 597.747
Res ric.ed or land purchase and improvercr. 58,65€ -
Uriresiricled {1,765,939) [~ ,958.397)

§  (16.434.666) S  (16174.228)

Totz| net po= fion {cefici)




Fiddler's Business Improvement District

Managemenl's Discussion and Analysis (Continued)

Ihe DIsTrict has a deflcl In net position related to I35 Invesirert n capltal ésse’s (cd. B1c, bu M ngs, macainery,
ard ecuipment), as it includes cebt usec tc acqu re those assets that is sti|| oulstancing. The District uses these
capilal asscls lo provide services o cilizens; consequenlly, Lhese asscls are nol avaikble for lulure spend ng.
Althcugh the D strict's nvestment n its cap tal assets is reparted ret of -elated deh:, t shau d be noted 1-a: the
rcsources necdec .o repay Lhis cebl mrusl be proviced from laxcs. oarking [ees, and alher resources. since Ihe
capital assels themselves carnot produce suff cient rever ue to iqu date these | abilities.

A porlion of he Distric.'s 1.l posilion, .olaling S597,141. rep-asenls resoLrces Lhal zre subjecl Lo exlerral
restrictions reqdiring the ar-ount tc be used for deb: se-wvice, repkcemrent reserve, and prooerny taxes. The
re naining nel position is un-estrictac,

A. re end ol Ihe currenl figeal year, Ihe Diglricl reporled pos Lve oaknces in hal ol ils calegonies of nel posilion
ard fo- all of ts separate gaverrmental funds.

The Dislric.'s nel pusilior increasec by $260,438 during Lhe cur-anl Tscal year primerily due .0 he ilems
discussed in t1e financial highlights on page 3. Over time, the District’'s net pesition is expecied o increase as
reduct ang 1o its debt from principzl payments exceed reductions te its capizl assets from deorecizt on,

The District's C! 0 Net Posit

Govemmental Aciv sies

7079 2020
Regvenug
Taxes:
Epeaiic cwnership tax $ 231115 § 229629
Prepery laxes 7.925.3C3 3,137.606
General revenue:
I *arking 1,217.133 17 0.9M
Investment sarnings 56,857 7.°37
Tolz] mever ..o 4,412.418 4,570,366
Expenses
Parkng operat 075 a~c Ira ~enance 2735.325 193.753
Profess o4l sevices 119,763 122 256
Insurance 29,715 31,153
1den: 13.141 14.7 22
Goprecial o 1875795 7431735
In.eres. a~d | scal 6ra'ges 2,500,33¢ 2,446,800
Totz] exse-ses 4,812,003 4,959,978
Change in Net Pasition (599.675) 260,438
Net Position (Delicit) - Beginning of year (16,034.997) (" 6,£34.666)

Nel Posilion (Delieil) - End ol year

jobp]

$

(16,434,666) 5

(16,174,228)




Fiddler's Business Improvement District

Managemenl's Discussion and Analysis (Continued)

Financlal Analysis of Individual Funds

As noled earlier, the District uses fund accounting fo ensure and demonsfrate compiarce with finance-elated
lagal reguirarranls. The (vedas of Lhe Dislricl’'s govemmenlel ‘uncs is lo provide inlermzlan on 1earderm inllows.
oLtilows, and kbalances of spendable ‘esources. Such informaton is useful n assess ng tre District's financing
requiremen.s. In parlicula-. un-aslriclec lund balance may serve as a uselul measare of a govemmanl's nel
resources ava laole for d scretonacy use, as it represerts the portion of the fund baknce thal has not yet been
lirmiled .0 Jse for a parl cular purposa by ar exte-nal parly.

As ol re end o Lhe currenl fiscal year, e Dislricl’s goveramenlal lunds reperled a cembined ending lund
hslance of 5823,237, a decrease of 5233,865 from 2019, Approximately ane fifth of this total a-ncunt constitutes
urassigred lund balance. wh ¢h is available for sperding al the Jislricl's <iscrelior . The remainder of ke Tund
hslance is egerved ta ndicate -ka: it is na: availahle for new spending hecause it hgs alfeady been resfricted to

pay debl service or lund cag lal pro oc.s.

Tozal fund revenue amounted to $4,520,266, ncluding 51,145,994 in par< ng revenue and 53,137,606 in property
tax revanue, Total fund experditures amoumed to $/,259.928, inchding 52.446,802 in intecwst and fscal
charges.

The General Fund is the msin ape-ating furd of the Jistrict. At the end of the currert f scal year, the unassigned
lund oalance was $131,738. As & measure ol the General Fund's liquidily, il may o¢ uselul le compare bolh
urrezervec fund halsnce and total fund balarce to totalfund expendiures.

The fund balznce of the District's Generzl Fund decrezsad by 5251.116 during the current fiscal year mostly due
1o interunc trarsfers -0 tre Cap tal anc Bond P-aceeds Func for capiza|projects,

The Deot Service Fund has a tetal fund bajarce of $597,141, a|| o whkich is resfrictec for the payment of cebt
serv &g, a replacemenl reserve, and properly Laxes,

The Canital ard Bond Proceeds Furd's fund balarce of $58,65€ iz assigned for capital projects,
Fund Budgetary Highlights

The Dislricl's Gersral Fund nel excess zpproximaled lhe zpprovad budgel, The varia.ions ba.ween Lhe origiral
ard fina| budget results for the genera| fund were a factor of contirgency experditures incurred that could not
hzvs been reasorably loresgen al the drms of zdoplion ol ha budgel; as funcs a-e available lor such
expend tures from -even.e funds available <o the District, no significant effect on futu-e services or jeuidity is
art cipated,

I he Dislricl's Deb. Serv ce Fund nel excess aporoximaled Lhe appraved budgel,
The District's Capital and Bond Proceeds Fund netl excess approximatec the approved budget,
Capital Assefs and Debt Administration

CaEita/ Assefs

The District's investment in capital asscls, net of accLmu kiled depreciatior, “or its goverimental aclivt es as of
Decembe- 31, 2020 amounts to 512,210,168, Tkese capita| assets incjLde |p1d and structures,

Sed Nu.e 5 lo Lhe linarcia] sla.emenls [or d scussior ¢l ba Risliic.'s capilal essals and Lhe Diglricl’'s currenl year
investment,

Debt

A. l'ie cnd ol the curienl liseal year, he Diglricl Fad .olal debl culslarding ol $58,030,500, consisling ol
$44.,090.000 ir Geners| Obligatior Muyli Moda] Rords, 55,080,000 in Genera| Oh|gaticn Refundirg and
Irpravement Bords, 56.30C,000 in Subordinaly Genera |Objgalior Limilec ~ax Bands, and $2,580.50C in repled
party nofes,

Additional info-m&tion an tae Jistrict’s deh: a1 ke found in Nots 6,



Fiddler's Business Improvement District

Managemenl's Discussion and Analysis (Continued)

Economlic Factors and Next Year’s Budgets ard Rates

In 1999, electors of tne Distric: voled to exempl the reverue o the District from t1e revende and spending
lirnilalions imoosac by Saclion 20, A-licle X. a’ Lhe Celorada conslilulior .

The District currently receives a substantial po-ticn of its reverue (both tax and parking revente) from rehited
erttas, A downwm in the economy could have a significant impast on the District,

On March 11, 2020. Ihe World Heallh O-gan <a.ion ceclared ta calbraak ol a respirg.ory disessd caused by a
new coronavinys a pardemic. First identified in lale 7013 and now known as COVID-19, the oubreak has
impac.ed Lousands ol indivicuals werldwide. In rasponse, meny counlriss have implemenled measures Lo
comoat the cutbreak thal have mpacted global business operations. As of the date of issLance of the financial
slalsrranls, lhe Dislric's operalions, revenLa, and expendilu-gs nave nol besrn, ard are nol anlicipa.ed .o be,
acversely affected. The District continues to monitor COVIN-19, &s significant uncerta nty su-rounding the
siluzl an cauld change managarrarls jadgmertin the ulurg.

Requests for Further Information

This financial report iz ntenced to provide a general overview cf the District's finances for all those with an
ineresl in lhe gocvemmenl's linances. Quesliors concariing zny ol lhe inlormalion provded in lhis reporl ar

requests fo- additional finarcial infonration saould be addressed o Fiddler's 3usiness Improverrent District at
650’ Soulh Fiddler's Grean Circla. Suile 110. G-aenwaod Villags, CO B0111,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 1 - Nature of Business

Fiddler's Busiress |npravemenl Districl (the "Dislr cl*) is a guasi-municipal corooralior anc pallcal
subdivision of -re State of Coloraca. formed in 1929 parsJant to the p-ovisions of Title 21, Article 25, Pat
12, Colorado Revised Statutes, zs amended. Tne D strict was creazed by the City Council of the City of
Greenwaood Village, Coelorade (the "City"), pdarsuant to Ordinance 41 o° < 899 for the purpose of roaviding
cartair oublicimprtvements and serv ces to, anc for the benefit of. the properties within the Distric:,

Ihe Cily Counc | ol Ihe Cily ol Greenwood Vilkge, Cobrade arnually epproves ar opceraling plar lor he
District anc 5 ~esaonsible for appaintirg the District's boare of di‘eciors (the "Board"),

The District has no enployess, a1d all operaticnalard sdministrazive fanctiors are centracted,

Ihe Dislricl  lallows e Govermmenlal Accouning  S.andards Boards (GASB)  accounling
pronauncemenis, waich prov de guidance far determining which gaverrmental aclivt es, organizatiors,
ard ‘unclions should be ircluded wilhir Ihe livancial reporling erlly. GAS 3 prerourcemrents sel lorlk e
financial accountabilily of a governmrental arganization's elected govening body as the oasie criterior for
incducing a possible corrponenl goveramenlal organizslion i g ofdmary governrnenls kgal enlily .
Financial acconntasilty includes, bid is not Imted to, appaintmen: of a voting majoritzy of tae
argarnicalion's goveming body, avilily .o mpose ls will on Lhe argsnization, a po.erlial lor the vrganicalion
to provide spec fic financial benefils o burcens, and fisca |[dependency.

The District is not finang ally accountable for any o er organizaticn.

Note 2 - Significant Accounting Policies
Basis of Accounting

Ihe govermnmenl-wide [nanc al slalemerls are reporled using IPe CcoMomic resources measuremraent
focus and the aococnug| basis of acce.nting, Revenue is recarded when esmec, and expenses are
rccorded wacen a liak lily is incurred, regardless of ne limirg of refiled cash flows, Proper.y laxes are
recagnized as revenue in ke perad |eved,

The gcvemmen.z| ‘und firanciz| s.zlemenls use lha car-anl firanciz | resourcas measuremen. locus and
the mocified accrual basis of acceunting, This basis of accounting is intendec 10 oetler demonstrate
accountability fo- how the District has spent its resaurces

Lxpecndilures are repor.ed when goods are received or scrvices are rendered, Capilal aullys arc
reoorted as exoencitures (rather than as capita| gzsses) becauze tiey recuce the ahijity o spend
rcgources in Ihe lulare; cenversely, cosls Lhal will be [urded in Lhe lulure are ncl counled uli lhey come
due for peyment, [n addit on, deot service expenditures are recorded only when payment is due

Ravenue is recognized as soor as it s both rrezsurable and avaipble  Revenue is ra: recogrized vniil it
is callected or cellecled socn enough after the end of the year that it is availabke to pay for objlgations
actstanding &t ke enc of the year, For -Fis purpase. 1the D strict cansiders amounts collec.ed within 60
days of year enc to be available for ~ecognition, The fe llowing major revenue sources meet t1e ava kbility
crite-ion: parking, cebt oroceecs, property taxes, spec f c owne-ship tax, and investment earrings,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 2 - Significant Accounting Policies (Continued)
Fund Accounting

Ihe Dislric. accounls or ils varioug aclivilice in sevcral cillerenl lurds in order o demonglrale
accountability for Faw t spends cetain reso.arces; seaarate funds allow ke District to skow 1he pa-ticular
expend Lures for wiich specilic revenue is uged. The various uncs are aggregaled as lollows:

Governmental Funds

Cove'n—ental furds nclude all aciivities 1-a: provice geners| cavernmen:al services that are not
business-lype ac.ivilies. Governmerlal lunds car inchde the General | urd, gpecial revenue unds, debl
serv oe funds, capital project funds, and permasent funds. The District reparts the following funds as
ma or goveramenlal [unds:

= Tre General Fund 3 the prima‘y operating fund becadse it accounts for all firancial resources used te
prov de governmert services cihar han those specifically assigned tb another fund.

o The Debl Service Fund is usec .0 accodanl [or e accamuklion of lunds lor the veriodic payr-snl ol
prircipal anc interest on general lorg-tenr debt.

= Tre Capilal and Band Proceeds Fund s used to account for furds designated for major renairs a-d
improvements Lo exis.ing parking. conglruclion ol add Lional parking. varlicu brly design. engineering,
plann ng. and lznd acquisiticn.

Reclassification

The czlcula.ion g™ nel vosilion or nel nveslmenl i1 cap la| assels, as presantad in the 2019 [ nanc 3|
statemrents, was ¢nanged in 2020, The efect of the change was 10 increase ke netinvestment in capital
assets and dacrezsy LnrasT cted et postan by $1,154.537, As this was a raclassification of natl position
comoaonens, this chaage did not irpact total nel positior or Fe resus of operations for 2019, Net
position al the beg nning of 20”8 has been zdjusted to confo'm ta the 2020 presentation,

Interfund Activity

During the course o7 coeratiors, ke District has activily between furds fc- var ous pLrposes, Ary -esidual
bzlances outstarding at year erd are reported as due frarrflo ater funds anc advances to/f-or attaer
funds, Wrile these kalances are reporied in furd firancia| state ments, certain efm naticns are made in
the preoaratior of the gcvemmeni-wide financial stater-ents, Balances setween the funds inclded in
governmertal activitics (i,c., the goveramental and interaa sewvice furds) are ciminated, sa tha: only the
net amount s ncjaced as interna| hajances n the govern—enta| activities cojumn,

Furlhennare, cerlain aclivily cecars during 1e year involving Lianslers ol resources belween lands, [n
fund financia] =stazements, these amonnts are reparted &t gross amourts as transfers infoid, Whipe
revorlad ir lund linancig| slalemenls, cerlain eimira.ions are meade ir 1ne vreparalion ol lha gevemimeril-
wide finangiz| stazements, Transfers be:ween the funds includec in governmenta| a5t vities are efiminated
£0 lhal only lhe nel amoarlis included as Lanslars n lhe gove-nranlal aclivilies colfanir,

Specific Balances and Transactions

Cash and Invesimenis

Casn and cash equivalents include casn on nanc. derand depes ts, and skort4ern nvestments with a
maturity of three months or [235 when acquired, Investmen:s ase shart term in nature and stated at fair
va|ue,
Frepaid ltems
Certain paymen:s 10 vencars refect costs applcable 10 future fisca| years and are -ecorded as prepaid
items i1 both cavernmen:-wide and “unc financial statemen:s. when applicable,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020
Note 2 - Significant Accounting Policies (Continued)

Capital Assefs

Capilal assels are reporled in the aoplicable goverrmental acivilies column in the governmenl-wide
financial stazements, Capital aszets are def ned by the Districl as asaets with an initial irdividua| cost of
mo-¢ lhan SU and an ¢s.mraled uselul life in excess of ane year. Suen assels are recorded al h slor cal
cast ar estimatec nis:orical sas: if ourchased or canstructed, Donated capital assels ace recp-ded &t
eslimaled acqu silion value al he dale ¢l doralion.

Capital assets are depreciated using 1he straightHine method over the fallow ng useful ives:

DJepieiat:le lile -

Yoars
Stand-alcne parking atructure 10
P:l:as 70 Verdi parking 40
Surface lcts “0
Equiprent (

Deferr ws/Inflows of R I

In adcitipn to assets, e s:5tement of net position and/or halance sheet will sometimes report a separate
sectlon for deferrec outlows ¢of resources. Thils scoarate financlal statlemen: clement represents a
corsurption o nel anzitipn kFat apalies o fuure periods a1c will ro: be rescogn zed as an ouflow of
resources (expensclexpendilure) until then,

[n addition fo [iabiliies. the statemeni of net pasifior and/or bajnce sheet wi|| scmetir-es rejort a
ggpara.e seclion o dalerred inllcwe ol resaurces. This separals [ nanc al slalemenl eemenl represerls
ar acquisition of net positicn that applies to future periods and wil| rat be recognizec as an inflow of
resources (revarue) unlil Lhal L me,

I he Dislricl reporls the lollowing deferrec oulllows of resources anc deferred infllows of resources:

Qul pws nlfows

Deferes crage on v el ¢ g v
I7:00ey tsxes |ev ec for ke following year v

Net Posltion

Net position of the District is classi‘ied in three components  Net irves:ment in caoi:s | assels consists of
capilal assels el of accumufaled deprecialion anc is reduced by Ihe currer L baknces ol any oulslanding
horrowings Jsed to finance the aourchase ar corstruction of those asseis, The restric:ed compaorerit of net
posilion cons sls o™ reslricled assels reduced by fab flics and delerred inllows of resousces “claled Lo
those assets_ U-restriczed net position is the remaining net position that caes not meet the def nitior of
invesled in cagilal or reslricled.

Net Posltion Flow Assumptlon

The District wi|| sar-etimres fund autjays for a paricujar pu-pose from aoth resrcted anc unrestricted
resources, |n arcer lo caleulale Lthe amoun.s lo repor. ag reslricled re. posiion and urreslicled nel
position n the govermmment-wde and proprietary fund financia| statements (as apojcabe). a fpw
assumplon musl be made atoul 1ne order in wrich Lhe resources are congidered lo be apglicd. Lis lhe
District's palicy tc cpaside- restricted net positich 10 have beer depjeted befo-e unrestric:ed net pasition
is applicd,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020
Note 2 - Significant Accounting Policies (Continued)

Fund Balance Flow Assumptions

Ihe Dislricl will sorc.imes lund oullays for a paricukbr purposce from oolh res.rcled anc wnreslicled
resovrces (the otal of conmilted, assignec, snd .nassignec fund salace). I orde- 10 calulate the
amounls lo reporl as reslricled, commil.cd, assicned, ard urassigrod func balknce n Ihe gmc*n'ﬁcnlal
fund financial s:atements, a flow ass.mpton musi ke made about the crder ir whica t1e resou‘ces are
carsidered [0 be applicd. U is the Digrcl's policy .0 consicer reslricled lund balance .0 have been
depleted oefore using ary of the componeats of unrestricted fund balgnce, Furthemare, when the
cormvonenls o urrcsliclud lund balance can ve used “or Ihe sar-c purpese. comm Lled lund baknce is
depleted first, followed by assigned ‘1ind halance.Unassigred fund balarse is applied last.

Fund Balance Policies

Fund balance al gmcmmcnlal lunds is "coorled i1 various calegor 25 based on Lhe nalure ¢l any
limitations requiring the use of resources for spernific pumeses. The norspendahle fund balpnce
cormvoencnl represcils amounls Fa. arc nol in sperdakks lormm or are kgally or conlrac.ually regaired Lo
he mainfainec intact, Rasrated fund halance represerts amaints that are legally ‘esirictec hy oniside
parlies, conglilLivnal vrovisiong, or anabling lagislalion lor use “or a spacilic pu-pose.

The commitied fund balance classif cation is for ancunts thal can be used only for the specific purposcs
deter—inec hy a forrnal action of the District = highest leve| of decision-mzsking suthority. The ne~hers of
the goveriing body are the highest Ievel of decision-making adthority “or the District that can conmit fund
hz|ance, The |imitation mposed hy the coveming hody remains ir pjpce .ant | a simijar action is :aken to
rcneve ar “evise the [Im tation,

Amrgunts ir the assicned “unc balance classification are ntenced fo be used by the gavemmen: for
specilic purpases ULl ca nol mesl lhe crileria lo be chseled as carrmillad, The DO sl-icl ngs, by
resolution. authorized ke firance directer to assign fund bajance, The members of ke goverring body
may also assign ‘unc vglaqce as ey do when approprialing lund bz knce lo cover a cap belwaern
estimated revenLe and appropriaiions in ke subsequenl year's aopropraed budget, Unjike
carmnilmen.s. assigmenls genera|ly only exisl lempararily. In olher words. an adcilionz.| aclion does nol
normally have to be taken for the removal of an assignrent, Conversely, as discussed asove, an
acditiora| acticn is assentig| to either remove or revise a ccimizment,

Fro, Tax Revenue

Property tax |evies are deteminec by the N steict’'s 3oard based on assessec val ations ceermined by
lhe counly assessos cane-dlly es ol January 1 o™ each year, Tha vy is cerliied lo .he counly on or
before Decer-ber 15 ¢ lien the ind vidJda| prope-ties as of Jandary 1 of the following vear. The courty
treasu-ar collects the taxes during Feoruay anc April or June, Delnguent taxoaysers arg nolified in
August, and sales o” t1e Jax liens or delingLent properies are hef in Novemoer, Tae county ‘reasurer
renits the szxas collected manthly -o the Disftrict, less a collection fee,

Properly laxes. nel ol eslimaled uncolleclible laxes, are recarced inilially as unavaipble revence in lhe
yesrr they are |evied ard mersurah|e, Tae Jravaifble property tax revenue s recorded &3 reverue in the
yeal il is available or callec.cd,

Rescerves

In accordarce willk :ke Disiraf's bord agreenents (Note 6), ‘eserves nclade replacement, property &x,
ard dekl service reserves, Replacertenl reserves arc designed Ic capilal improvemrerls over Lhe fle ol
the bonds; pronerty 1ax reserves are designed “or paymeni of propery ax expense; deh: servioe
icgcrves are designed o n.eresl ane principa| payneals o lhe evenl ol insullicent funcs .o salisly
payments d.e, Reserve najances are mairtained at specifiec amraun:s per ke band agreemenis, and
arnournils as ol Decernber 31, 202C are as [ulkws: meolcenuenl resarva $11,789, properly lax reseive
§71.823, and debt service reserve 5563.579.
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 2 - Significant Accounting Policies (Continued)
Budget

In accodance wilh Lie Slale Budgel Law, Ihe Dislricl's Board hoks pubic hearings n the lall cack year
to aoprove the budget and appropriaze the funds for the ensuing year. The appropriatior is at the taotal
fund expendilures level and lasses al year enc. The budgel may be amerded by aclion ol e Board
upan proper puolication,

Use of Estimates

Ihe oreparation cl linancial s.alemenls ir conformly wilh generally accepled accouning principles
requires mangsgement to make estimates and ass.umotions that affec: the reported amraunis of asses and
liabililics and disclosure af conlingerl asscls and kabililics al the dale of he linarcial sltalemeAls and e
reanrted amaouns of reveque and experses dur ng the repart ng period, Actaal resuts ocould diffes framr
lhose cslimnales.

Upcoming Accounting Pronounccmcent

In June 2017, the Gaverrmental Accounting Standsrds Board issi.ed S:atement No, 87, Lsases, wkich
improves accoundng and linancial repo-ling lor leases by goveramenls. [his slalerrenl requircs
recognilion of cetain lease assets and liaoil t es “or leases taat previously were classified as ape-ating
lcascs and recogniced as inllows cl resources ar oul'lows ol “ggources oased ¢en Lthe paymenl provisions
of the oontract, It 2s:ahl shes a single ~ade| for lease aceo.ant ng hased on the foundat anal prnciple that
[cascs arc linarcings ol e rghl o use an underlying asscl, Lnder Lhig s.zlemenl, o kssec is required lo
recognize a [rase |iahility and an infangible “ight zo415e ease asse:, and a jessp’ is req.irec to recogrize
a [gase recuivable aic & delerred inllow o "asources, The Jisliicl is curren.ly avalbaling e irrpzcl Lhis
standard wil| have on the firangia| statemenis when adopted, The pravisicns of this statement are
allsc.ive lor Lhe Dislricl's (iranciz| slalaranls lor Lhe year ending Decamber 31. 2022,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 3 - Reconciliation of Individual Fund Columns of the Statement of Net

Position/Statement of Activities

Ta.al lund vglarces ol he Dislricl's governr-enlal Tunds ol $828,237 diller lrom nel pasilior ol
governmertal activities oF $(16,174,728) reoorted ir the state~ent 0° re: posilion in the basic financial
slalarranls. This cillerence primarly resulls Tom the lngderm ecancic locus o™ Lhe slalar-anl ol nel

position versLs the cu-ren: firancial rescdrces foeous of ke gevemmental funds baknce sheetl at
Dacembe- 31, 2020:

Fund Balances Reported in Governmental Funds S 828.257

Arrou-.s repored (o gove - nenla] ac.iv ios in lhe oak:-co sheoel ae e ool
becaosc:

Capttal azsets used In governmental ac:vitles are no: “Inanc al resou-ces and &
ol everled ~lre o es

Cost of capital assets 58,626.720
Accurulated depreclaticn [ 6,316.560)
Net cg o 1al easels usec In covernmrertal actvites 42,210.69

Bends payable arc nat due and payasle in -he current period z - are ~of ~coo-ed

~tref.~cs (bb,/ ¢0.000)
Acerucd inlerest is nol Jue and payable in he ¢urrent period @-¢ is nol reporles in

the fund= (2,189.493)

Bend relunding charges are arror.ized aver Ire jle ol I~e issue ~ 1~e s.alemenl ol
~¢1 0osito~ but are ~of c.c and ozayabie in the current period and, therefere, arc

~ol ‘eco1ed -~ t~e gaove’~mentz|f.~ca 2,007,359
C her [¢nig- e figbililics, such as noe es and re aingges payabje (2,560 500)
Nct Position (Deolicit) al Gavernmonta) Activities S ["6,174,225)

Ihe re. change in ‘und balances for govemmen.a | lunds cf $(239,865) in the slalemenl of governnental
fund -even.e, exoencitures, and ¢ranges in furd hajpnces cifferz friomn the chance in net position for
governmerlal aclivilics ol $260,438 reperled in Lne slale™enl ol aclivilics, | ne dillerence arises primarily
framr tae |cag-term ecarar-ic facus of ke s:atemeni of activifies versus the carrent f nanc a| ‘esources
locus al Ihe coverrunen.gl lands, The elleel al Decuber 21, 2020 s illustralec beow:

Net Change in Fund Balances Reported in Governmental Funds 5 (239,665)

ArrQu~ts reported to” gove  nental acilv tles In the stalerre~1 ol ctvites &-e diferent
beca.se

Gevernmensal “unds report cagizal outlays a3 expenditu 3. however. In the
slaleirerl ol ol vil es, I-ese cosls e & pailec over Imer eslimaled sell. | fves
&35 Coveiaton:
Capital cutlay 388.6°b
Accumulalad deprecialicn (7,431,735)

Repaymerit of bond principal is an exgenciure in t-e gove-~ments|f.~cs5 o1 ~of -

ihe stzlerreni ot Zctvites (where 1 ‘ec..ces longterm ceol) *,690.000
Bend refunding charges amortized as inseres: expense ove- t-c ffe of t~¢ bond -
ihe stslerre~1 of sctvites (17¢.777)

Change In Net Posltlon of Governmenta] Actlvitles S 260.135



Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 4 - Cash Deposits and Investments

The Golorzdo Puslic Deposil Prolaction Ac. (PDPA) requires lhal zll solilice | subdivisiors ol 1he slale
deposit cash in eligible public depositeries. Elgisilty is determined by state regulazors. Amodnts on
deposit in excess of ‘ederzl insurance levels mus: ve colkteralized, The slgibl colkteral is determined
by the PD>A. The PDPA allows the institution to creale a single colkateral pool for all pLblc funds. The
paal for all uninsured oubl ¢ deposits 3g a group is to ve maintaingc by another ivstitution or held n srust,
The market value of ke collateral must be at keas: cqual so the aggregate un nsured deposits. The
Ccloraco Divisions of Banking ard Finsncial Se-vices are reqdired hy statute to menitor the naming of
cligible depaositerics and reporting of ke uninsured deposits and asscts maintained ir the calkateral poak.

A: Degerrher 31, 2020, tae Distric's sash and investments nad a bank balknce and a carvyirg balance as

lollowss:
Investmant “vpa Bz.-«BzE-ce
First Nato~zl 5 143,544
COLOTRUST 21.823
1J.S. Bar< 513.502

1 olal S 678.869

Far deposits, custodial ¢-edit risk is the risk tkaz, ir t1e even: of a bark failure, the Disr ¢t's deoosits may
not be returned, The District dees not have a deposit pal oy for custodial credit risk, As of Decenber 31,
2020, ke Disrets bark balance was not cxposed to custodial credit ris<, Depaosits thal are exposced to
custodial credi: -isk are cojlateral zed w t1 secu-ities Fe[d by the ojedging f nancia| institution Frough t1e
POPA,

The bord fi.nd= constitiite fiinds received fion hand iss.usnces that ara cumreritly ir govesnrerta] money
ma‘kel accounls, Thase lunds are neld ir U,S, Bank cormrnarcia | paper lunds and are "a.ed A1/P1,. The
rena ning funds are in tne First American Treasury Objgation Func, Clss N, which 3 not subject to
cuslodial credil r sk ard are raled AAAm by Sla-idard & Poor's,

The local gevemment investirent 2oa|, which incudes COLOTRUST, is ratce AAAm by Standard &
Pocr's,

Investments

The District has not adopted & formal investment pelicy; however, she Jistrict folews state slatutes
regarding investnents_ Co|p-ado statutes specify investmenl ns:ruments meetirg def ned rating anc risk
crite’ia nwhich lacg| gavernments may invest, wrich incpude the following:

= Ohjigations of the U,S, anc cerain U,S, governmrert agency seairities

o Corla n inlernzl anal ager cy sacurilies

v (Gene-al obligation anc revenue bonds o° U S, ocal goverament encities

= Bankers' acceptances of certair oanks

o  Commercial papc”

= Writter -gepu-chase an-eements collzteralized by certain autnorized securities
Corla n money markel ‘unds

Guarantesd investmen: contracts

= Locs|governr-entinvestment poo|s
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020
Note 5 - Capital Assets

The lollowing is an analysis of changas in capilal assels fo” (e yea- ended Decembar 31, 2020:

Balance Disposals, Balance
Decermber 31, A¢_.stments. Decermnber 31,
2019 Roclassil cal o5 Addil ¢ 274 Ol-¢r 2070

Cao il assels nal hieing

derrsciated - Land S 8455343 S - S - S - S 8,455 343

Leoreciahle capilal assels.
Inteestin Palszco Verdi

(Maddan Mussuri1 Spaice] 7,8CC,000 - - - 7,8CC,000
Sland-alone a& «ng ste..cl. e 33.65E,176 - - - 33.65E,176
Pzlas o verdi pa-«ing (ogrs 3-

5) 12,827,701 - 388,615 - 13,216,366
Ec¢. ament 188,172 - - - 188,172
Sorlace lol i provemreris 1471872 - - - 1471872

Sublo.| 55,682,771 - aaa,815 - 58,771,388
Accum. lziad cepreciation and
impairmen..
Interest in Pslszzo Verdi

(Maddan Mussuri Space) 6,21C.000 - - €C 200 6,3CC,000
Sland-alone o0& <ing sl*.¢l.. e 9,266,175 - - 842,581 10,108,654
Pzlezco Verdi pa-«ing doars 3-

D) B.AE7 AGD - - 355781 5,813,230
S ace ot v overrenis 147 167 - - 147 167 2G4 534
Mg ~¢ry &7¢ eguipnter| 74829 - - 25 8307 1CC 438

Sublo y) 21182474 - - 1421136 22,616,580

Ne. capila] assels oe ¢

deprecizied 34,767,347 - 388,615 (1,421,130) 33,754,826

Ne: governrre~al sctvites
Ccz01a| 23sels S 13,282,680 & - % deg,01b ¢ (1,131,130) & 12,21C,168

Note 6 - Long-term Debt

Long-term debt activity for the year enced December 3, 2020 car oe summarized as follows:

2eginning Jue wil~ ~
Balancc Reductions Ending 2ajance One Yoz~
Bo~cs &7¢ corlracls pay:ofe:
Series 2003 S 6,300.000 5 - 5 6,300.000 5 -
Serles 2015 45,660.000 {7.570.(KKD) 44.,090.000 “,660.000
Scries 2017 5,200 000 (120.000) 5,080 000 120,000
Tolg] principa) vulstanding S 57,160000 & (2,690000) S 55470000 § ©,780 000

A. an clec.ion cenducled n Novernber 2013, 1he Diglricl was auborized lo increase s culslarding debl
hy $40.6591,610 1o $1°0,74°.6°0 (excudirg refunding), This increase was desired to suppot future
expansion o lhe Dis.rcls parking acili.ics and lor parks and recrea.ion improveienls, The Dislricl was
a|so antherized to inorease 13 cutstarding debt refted ta refunding hy $105.000,000. qving it tae
llexibil ly lorg’unc gl ol le bonds il mar<sl cordiliors are lavorable,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020
Note 6 - Long-term Debt (Continued)

A. presenl. .ha Dislricl has veer zu.barizad by (he Ciy lo issue Lp lo 54,244,885 ol adcilions | deol.
Issuance o any dest beyonc t1e $4,244 885 would require the City's approval and must te under the
limite of she suthor zed but un ssued cabt samrarized in tha taok belw,

A. December 31, 2020, Ine Dislricl Fad aulhorized bul un ssucd indebledncss in Ihe lollow ng amounts,
allocatec for the following aurposes:

AmMcun: Authorlzed but
Puipose Authoriznd Uniissned
P..o ¢ ovenls Lic | lies ) 9,579,797 & -
Pz.-<ing/Sfreets 32,931,797 2,742,865
Ps+«s and <ecreat o~ 0,000.020 *,000.000
Rel.~¢ ~¢5 * 05,015,115 500,000
Tolal G 757,.£75.54 & 4,244,555

$1,825,000 Subordinate General Obligation Limited Tax Bonds, Scrics 20038

The $1,325.000 Suanrd nate General Obligation L mized Tax Bands, Seres 20C3R (t1e "Series 2003B")
were issued as corsideration lor lznd .0 be used as & publc park ng “scil.y and are cwned Ly Fiddker's
Green Geniler. |1 C, a related party. They accnie interest at & rate of 8 percerit, which is ta he paid
sarmn annJally veginning on Decarnber 15, 2003, il lunds are avaikble, The Seras 2003B mizlures on
NDecembe- 15, 2031,

AJ| of 1he Series 20033, tcgethe- wilh the interest thereon and any prem um due in connecticn therewith,
shall be payable solcly from and 10 te extent of the Series 3 pedged reveruc, ard the Series B pledged
revenue is pledged to tne paymert of the Series B bords and Seres C bonds, The Se-iez B bonds and
Scries C konds shall corsttate an I'revecable |er upan tae Scrics B pledgec “evenue, sucordirate 1o the
lien of the Disfrict's Genera| Ohjigaticn Vanabe ate Refunding Bonds, Series 2003, dated Aug.ist 14,
2003, i1 lhe aggregale prine pal amown. of $18,115,000 (the "Senior Bonds") and refunding thereol, he
Reimb.arsement Agreement, the Guarantee Agreemert, and any abjgatior cf the Districl 1o reimourse
Jokn Madden Comngany; Vadden Consolica.cd lolirgs, LLC; Pakzzo Verdi, LLC; and RubiconMacden
Heldings |, LLC (cojlectively, the "Devejoper™) or an owner of the Deve gaer for gash advances made to
pay dislricl expenses, Suojecl Lo expressed condilions, okligations n acdilior lo Ihe Series 3 bends and
Series C bards of 1his iss.e may be issi.ed and mrade payab e from the Series B ajedged revenue having
a licn Ihereon senior. subordira.c, or on pziai.y wilh lhe fen ¢l Series 2002B ol Lhis issuc, in accarcance
with the pravisiors of ke Serias B bond resopifior, The Series B pledged reverne ~eans, afer the
paymernl o’ e cosls ol issaing lhe Series C buads, all operalirg and mainlenance expenses df lhe
District on an arnual basis. and after tae paymen: of amouts due or (i) the Senior Bonds, or at ary time
lhe |sller ol credi. is ir ellecl. all amounls -ar-zining due and owinyg pursuzn. lo lhe meimburserrerl
acreemert; (i) ‘e pemmissible reimoursement ‘o the guarartors pursgant {0 ke qua-antors’
re mbursemerl agrear-enl; and {iii) lhe replenishmenl ol lhe reserve [urd lo lhe recui‘ed reserve, Lhe
moneys derived by the District “rom 1ke deot mi|| evy account anc cther plecged even.ge account, in the
abave pricrily,

Ihe principal 0" and inleres. on Lic Series 20038 are payabk solely rom ard 1o the exlenl of the Scrics
B pledgec revenue, which may ar iray nat he suficient tc pay the princ pajcf and nterezt on the Series B
bonds and Scrics C boncs,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 6 - Long-term Debt (Continued)
Debt Service Requirements for Series 20038

Years =nding

Jecember 31 1'finG ol hterest I otal

Z2C2 S - 8§ 176.000 § 116.000
2077 - 126,000 126,000
2023 - 126,000 126,000
2021 - 176.000 176.000

] ) - 126,000 126,000
Thereafier 825,000 876,000 2,701,000
Total 5 825,000 5 606,000 5 3,431,000

$4,475,000 Subordinate General Obligation Limited Tax Bonds, Series 2003C

Ihe $<.475.00C Subcrdinate General Ooligation Limited |ax Lones, Serles 2003C (the “Scriecs 2003C")
were issued as corsideration for |snd o be used as & public park ng “acility and a-e cwned by Fiddler's
Green Cenler. LLC, & relaled parly. They accrue inleresl al @ rale of 8 percent, which ig 1o ke paid
sem ann.ally, beginqing or Deserrher “5, 2C03, if funds are available. The Series 2003C matures on
Lecembe 15, 2031.

Al of the Series 2003C, logether with the inte-est thereon and any prem um due in connecticn therewith,
shell be payabls solely [ron and Lo e exle1l ol Lhe Sarias 3 pldged reverue, ard the Saries B pledged
revenue iz pledged to the paymert of the Series B bords and Series C bondz, The Sevies B bonds and
Saries C bonds shal| corsttate an icrevccabla |er upan the Series B pledgec evenuse, subordiraze {o the
lien of the District's General Obligation Variable ate Refunding Bonds, Series 2003, dated August 14,
2003. in *Fe zggregate pringcipal amount cf $18.115,000 and -efundirygs thereof, the Reimbursemert
Agreenrent, the Guaraniece Agreemens, and any obligation of the District te reinburse the Deve ppe” ar an
owne- of 1a Devel|pper b casn sdvances made to pay district expenses, Suhject to expressed
carditiors, abligations ir additicn to the Scries B bonds and Scrics C bonds of this issuc may be ssued
ard made payshje fron the Series B pledgec -even.ue having a jen thereon senior, subo-d nate, or on
parly wih e flen of the Scries 2003C of ks Issuc. In accordance With the pravis ons of the bend
resofuticn,

The Series B pledged revenue means, dal.er lhe paymerl ol lhe cosls ol issaing lhe Series C bords, all
operating and maintenance expenses of the Nisirct ¢n an annua| bas s, and after ke payment of
amounls cue on (i) .Fe Senior Bonds. cor al any lime Lhe el.er ol credi. is in ellacl. all amoanls renaining
due and owing pursuant to the -eimbursement agreement; (ii) the permissible ‘e mbursement o the
graranlors pursuant la he guaranlors' reimbursesmeaerl agresirent; ard (i) Lhe reppnistment ol he
reserve fund 10 the requ red reserve, the moneys derivec by the District from the deat mill vy account
ard otner pledged revenca zccaunt, in sha abova priority,

Ihe prircipal of @nd inlerest on lhe Scries 2002C are payable sokely ['em and Lo the exlenl o” the Scrics
B pledgec revenue, which may ar imay nat he suficient to pay the princ pa|of and nterezi on the Series B
bonds and Scrics C boncs,
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 6 - Long-term Debt (Continued)
Debt Service Requirements for Series 2003C

Years =nding

Jecember 31 1'finG ol hterest I otal
Z2C2 S - 8§ 458.000 § d5d.000
72077 - 358.000 358.000
2023 - 358,000 358,000
2021 - d5d.000 d5d.000
] ) - 358.000 358.000

Thereafier 4,275,000 2,148,000 6,623,000

Total 3 4,275,000 5 3,938,000 5 £,£13,000

$52,075,000 General Obligation Mulfi-Modal Bonds, Series 2013 A&B

Ihe $52,075.C00 General Obligation Mult-Modal Bonds, Scres 2073 A&B (the "Scrlcs 2013") were
issued on Decembe- 2, 2013 fo- the refinsncing of the District's Se‘ies 2008 and Series 2009 General
Obligalior Bonds and oulglandirg bank loars. | 1¢ Scrics 2008 and Scrics 2009 were variabk rale
honds secured by a direct psy letter of cred t issuec by KeyBank NA_ which expred on January 31,
2014. In 2013, Ihe Dis.rcl enlerec inle e relinarcing n anlicipation o° lhe expiration of k¢ kller of
crediz. There was na sign f carit economic cain or bss resu fing fromn the currert re'uncing transsst an,

The Series 2013 are genera| abligalions of (e Distric. paysble lo Kay Gavemmen. Fina1ce, hc,, secared
by t1e District’s covenant 10 |evy ad valorem property taxes on the 1axaske properny, as we|| a3 all other
reverus u* the District, which consis:s primar |y cf parking revenc s and specific ownersnip taxes recsived
by “Fe istrict, The Series 2013 matures on Decemrber 7, 2028, A casn reserve requirement “or paymrent
af tne soncs nas veer estavlisned ta be not Jess 1Han $500.000,

349,735,000 Tax-Exampt General Obligatiort Multi-Modal Refunding Bonds, Series 2013A

The $49.735,000 Tax-Exempt General Obligation MuFi-Modal Refunding Bonds, Series 2013A (the
"Saries 2013A") bezr an interest raze of 3_5 parcant, wnich is f xed through Dacember 1. 2027 |

Debt Service Requirements for Serios 2013A

Ycars Znding

Jecember 31 Princ oz Interest Taotal
2021 S - 585,000 5 /7380 5 3,058.6°5
2022 L 719.000 “,£18.340 3,137.3540
7072 ©,815 000 ©,338.°75 3173°75
2024 -, 972,000 © 294,650 3,266,650
2028 2,0/07.000 *,220.630 3,402.6350

Thoreallor 37,941,000 7,£80.690 40,471,630

Tol §  472,108000 § 4,751,300 § 56,360,300

$2,340,000 Taxable General Obligation Muilti-Modal Refunding Bornds, Series 20138

The $2,340.000 Taxable Gene-al Okligation My fi-Moda| Refunding Rands, Series ?013R (the "Series
2013B") baar an inleresl rale a™ 4.5 vercenl. which is lixed LhroLgh Decembe- 1, 2021,

N
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020

Note 6 - Long-term Debt (Continued)
Debt Service Requirements for Series 20138

Years =nding

Jecember 31 1'finG ol hterest I otal
Z2C2 S (5000 § 49.°1» § 161.71b
72077 81.000 85.770 166,770
2023 85,000 82,°25 167,25
2021 94.000 (d.300 1/1.300
Z025 98,000 74.°°5 172.°°5
Thereafer 549,000 252,745 2,001,745
Total 5 ©981,000 3 862,200 5 2,843,200

$3,500,000 Taxahle General Obligation Refunding Bonds, Series 2015

Ihe 53,500,000 |axable General Otligation IRefund ng Bonds, Ser es 2015 (tae "Serles 2015) Issucd on
Decembe- 22, 2015 bp-e & fixec n-erestrate of 3, percert,

During 2018, lhe Seras 2075 paymenls o’ $425,000 were Iunded by a rebled sarly. Jurng 2017. lhe
District's Series 27017 bond issue ard Series 2013 bond deemed -eissuance ransactions were finaizec,
ard lhe Serigs 2015 bords ol $3,290.000 were paid n lull.

$5,500,000 General Obiigation Refurtding and Improvement Bonds, Series 2017

The £5,500.,000 General Objigalion Refunding and p-provemen: Bones, Series 2017 (the "Series 2C17")
issued or June 20, 2017 Lear an inlares. rala ol 3.5 percenl, compornded semianally and ‘ixed
through Jecember -, 2038,

Debt Service Requiremenis for Series 2017

Years =nding
Derember 21 Princ 04| pleresil Tola|
20241 S 120.000 & 177.500 & 297.500
2022 110,000 173,600 283,600
2c23 75.000 169.750 217.750
2044 70.000 167.7 25 237.7 25
2028 70.000 16< €75 23 €75
Thereafier 1,635.000 852,375 6,/787.375

Total S 5,080.000 5 2705325 S 7,785,325

The Series 2017 is sLhject to mandatory sinking “und redempton, n part, by [ot. on each Decamrher 1
prar to maturity of the Seres 201/, upon osayment of par and accrucd interest, without redemprion
premium, in the amount set forth hejow:

Ves+g E-¢c ¢ & ~<ing Fund

Decemher 3° Rederr slion
2027 5 120.000
2022 110,000
2023 75.000
2024 70.000
2075 70000
“hereater 1,635.000

Toal § 5,080,000

N
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020
Note 6 - Long-term Debt (Continued)

The Series 2017 allows for a1 inLal lender dale of December 2, 2021 and colionz | -ademglion zl a
premium, with an inlerest rate reset.

The payr-ent of the Series 2017 s senior to ke Series 2C03B and Series 2003C and is sec.ured by and
payable from pledged revenue, on parily with Fe ien Lhercor of Lhe 2013 bands. Plecged revenue
comor ses oaarkirg, propery taxes, snd specific aw~ership ‘evenue from the Deki Service Fuad in te
glalerrenl ol aclivi.ics.

Rclated Party Notes FPayable

In Jan.sry 2016, the District purchased |ard valied at $5,200.000 from Macden Consoldaled HoHings,
LLC (MCI 1, & relaled parly, usirg cebl proceeds. As pa‘l of Lhis surchase, in January 2016, MCI | loaned
$1,760,500 -0 ke Disrof, The District had previcusly enterec into a lease agreamrent with the Regioral
Iransperlation D slricl (R1 D), whereby R 1D leased sarking spaces Irom Lhe Dislricl. In July 2017, as pa‘l
af the D st-iat 1erm nating this parking ag-eement, RTD requirec a termination fee of $80C,000, Madden
Invesk-enls, LLC lcance he Dislic. s $800,000. These ch.ecd parly no.cs payable, .olaing
$2.560,500, hear interest at 8 percen: interest per ann..m and mature on Janua+y 20, 2056. Any principal
ard inlgres. thal may ve oulslanding al Jaruary 20, 2058 and nol paic on such daly shall be lually
discharged. MVCH; Madden Irvesiments, |1 C; ard ke Jistrict reasonably expect the notes to be
relinanced and paid I-c bonds. noles. cr agresrranils Iha. may be issuec vy Lhe Dislrcl prior Lo malu-ily .
The notes are unsecured and are subgrdinate to all otter deot that the District currenily has, fuure
apasralional voligal ans, or lulure debl wilh pledged revanue,

Interest and principal payable to re hote halder arc subject to the LDistrict’'s annda| bucget and
appropriation process in each year and are purely discret ona'y and ncaobjgatory, There was accrued
bul urpaic inlerest ol $133,723 ol Decembe’ 31, 2020, No prine pa| was paid on lhe ra.cs during lhe
year endec December 31, 202C,

Issuance Costs

In accardance With GASL Statement No. 65, ssuance costs of fongdemr dektl are expensed when
incured, ard previp.is|ly capitalized costs are written of_ These issuance costs ooasis: bf Lnderwriting,
legal, and closing ¢cg.s,

Addltlansl Disclgsures

The Disrct does rat have unused |ines of cradit, A||o” the caoiza| assets are pedged as co|atera| for the
lchg-term dekbl discussed 11 this nele, | aere are no sdbjecllve aceeferat an ¢luses,

Note 7 - Rejated Party Transactlons

The Board is comaosec of two rembers, ooth of whom own interest in, are maragement of, or receive
camosensaticn from Jokn Madden Company: Madden Corsclidatad Hoklings, LLC; Palazzo Verdi, LLC;
ard relaled entities, which are the owners ard develjopers of ajmost al| of the private property with n t1e
Districl, One member of the Board ard a deki hcider (see notes payakle refe-ence cefpw) |eases rea|
praperty 10 the District ren:-free for the purposc of sdrface for impravements beneft ng those who park in
the D st-ict,

The lollowing relaled par.y Lalances are included in 11e bapnoe sheol ard slalemen. ol aclivilios:

Managene-1 fee ~cluded - profess 0~z sevices 5 72,000
Notes osyable - Relsied a1y (Nate 6) 2,560.L00
Aecr.ec inle‘esl - Rejaled parly (Nale 8) 133, 23
Rent 13,722
2003 bonds ow~ec by F ccle's Green Cenzer, LLC - Cusezanding principa|{Note 6) 6,300.000
2003 honds owrec hy I ¢cle”'s Green Cen.er, LLC - Cu.s.anding in.eres. (Nole 6) 2,080.559
Due Iron relatee party - Jor» Neeees Dovelopme” L Somoery 58,656
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Fiddler's Business Improvement District

Noles 10 Financial Stalements

December 31, 2020
Note 8 - Risk Management

The 3oard is exposed lo varivas risks a” loss rebled Lo lorls; (hells of. car-age Lo, or deslruclon of
assets; errors O om ssions; inuries to employees; or acs ¢f Goc. The Bcard car-ies commerc al
insurance ccoverage for all r ke of lcss, Claims have not excesded ccmercial coverage sincg incaption,

Note 9 - Tax, Spending, and Debt Limitations

In Novsrrber 1992, Colorado vu.ers passed Seclior 20, Arlick X. o’ the Colorado corsl Lilion, commonly
known as the Taxpayer's Bill of Rights (TAROR). TAROR coniains revenue, spending, fax, and debt
lirnilalions thal apply o the S.ule cl Colorado and all local governranls. TABOR reguires. wilh cerlzin
excepiions, advance voter zpproval for any rew <ax, {ax rate ircrease, rill levy above that of the arior
vaer. axlesion ol any exp ring lax, or lax policy change d reclly causing a nel lax revenue gain .0 any
lecal government.

Excepl for refinancing honded debd at s [owe’ interest rate ar adding new e~ployees to existing aension
plans, ABOR recuireg acvance voler approval for the crealion of any rulliole liscal year or a.her
financial ohbligation, uqless adequate oresent cazn reserves sre oledged ir-evocahly and hele for payirent
in lulurc years.

On Nover-ber 2, 1939, electo s cf the District vcled o authorize the Distrct o cpe-ale without cerlain
limitations u1der TABOR: araore, such prov sions of the TABOR amencment would not apply,

IA30R is comolex anc sudjecl Lo ‘urlher legisklve and jucicialinlerprelalion. | he Board belevesil sin
camoliarce with tnis aconstitutioral] amendment,

Note 10 - Concentrations

AJ| of the rea| property ir the District, excep: for thal owned by the Distric:, is cwned by the Cevepper and
Greenwaaod Sodth Metropalitan D strict, ~here s 10 assurance tha: the number of laxpayers in the District
wi|| ncrease, No irdependen: invesiigation has been mace of the Developer's finarsia| cond ton or its
abllity ta pay proocrty taxes,

Note 11 - Commitments

As part of an intergcvemmental agreement regarcing ftewn center pJabic improvements between tie
Districl; Gresnwoad Soutn Metropolitan District: ard ke Cty of Creerwooc Vilege. Ccloraca, the District
is solely -esponsible for ke design and construction of park and recreat on imp-cvements, as defined in
the ag-eement, and any snd a|| costs associated Ferew 1,

Note 12 - Contingencies

In Lhe rarma| course ol vusiness. Lhe Dislr ¢l is par.y Lo fligalion Irom lime lo lime, The Dislricl mainlzing
insurance 10 cover certa n actiors and telieves ka: resolution of suca flication wi|| not have a materia|
acveresg sllesl on the Dislr ¢l

Note 12 - Subsequent Events

The linane gl slalemerls and rolalee disdosures incude ova palion ol evenls ap lhrough and incuding
Jure 28, 2021, wh ¢h is the date the financ a| s:atements were avziphle ta be issued,

N
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Fiddler's Business Improvement District

Required Supplemental Information = Major Governmental Fund Budgetary
Comparigon Schedule -General 'und

Year Ended December 31, 2020
Budgetary Information

Annual budgels zre adopled on a basis corsistant with ¢ene-ally accapled accounling prirciplas for (e Gane-al
Fund. All annual appropriatiors lapse at fiscal year erd. Tae budget is submitted to and adopted by Fe soard of
dirgciors an an annual vasis,

Ihe budge. docurenl presents infermalon by fund and ing ilens. The legal kevel ¢f budgelary control adopled
hy the governing ondy is the fund |evel.

N
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Fiddler's Business Improvement District

Required Supplemental Information = Major Governmenlal Fund Budgetary
Comparison Schedule - General liund (Continued)

Year Ended Decemhber 31, 2020

Variance -
Criginal Revisec and (Un“avarable)
Budget = nalBudget Actual Favcrable
Revenue
Proparly laxes $ 436.705 $ 436.705 5 429.808 ¢ (6.886)
Specfc ownershia 33,190 33,190 31,456 (1,734)
lolal ~evenuc 469.89- 469.89- 461.265 (8.630)
Expenditures
Parking operalicnis. ma n.enzince, and
insurance 255,372 224,606 224,606 -
Professicnal services 112.500 144,256 144,256 -
Rent 13,777 13,122 13,122 -
Miscellzneous axpunsus - - - -
Total experditures 387,649 381,664 381,864 -
Excess of Revenue (Under) Over
Expenditures 88,246 87,911 79,281 (8,6230)
Other financing scurces (uses) - Interunc
lranglers (275,000) (275,000) (33C,3497) (55,397)
\el change in fund balance {(186,7:4) (18r,089) (257,116) (64,02/)
Fund hajance - Beq nning of vear 377,272 377,272 423,506 46,284

Fund bajgnce - End of yea- $ 190,518 $ 100183 $ 172,440 § (17,743)

N
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Other Supplemental Information




Fiddler's Business Improvement District

Other Supplemental Tnformation
Major Governmental ['unds Budgetary Comparison Schedule
Dcbt Scrviee Fund

Year Ended December 31. 2020

Veriance -
Revised and Favarable
Fing | Budgel Aclual (JMavorabb)
Revenue
Parking $ 1251481 % 1145994 §  (10548/)
Property taxes 2,751,210 2,707,797 13,113)
Speclflc ewnersklp max 209,094 198,173 (10,921)
Investment eamings 31,000 7,137 (23,863)
Tolal revenue 1,212,815 1,059,101 (183,711)
Expenditures
Deh: service:
Princioal 1,690,000 1,690,000 -
Irterest or long-term deb: 2,304,620 2,299,632 4,938
Tolal exaencitures 3,991,620 3,989,632 1,988
Excess of Revenue Over Expenditures 248,195 69,469 (178,726)
Other Financing Uses - |nlerfund ranslers - (8,029) (8,029)
Net Change In Fund Bajance 743,195 61,440 (186,755)
Fund Bajance - Beginning of year 637,124 535,701 (101,423)
Fund Balance - End cf year $ 885.319 $ 597.141 $ (288.178)

]
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Fiddler's Business Improvement District

Other Supplemental Tnformation
Major Governmental 'unds Budgetary Comparison Schedule (Continued)
Cupital and Bond Proceeds Fund

Year Ended December 31. 2020

Variance -

Revised and Favorable
Finz | Budgel Aclual (Jlavorab b)

Revenue $ - % - ¢ -

Expendituras - Capilal vallay 388,615 388,615 -

Excess of Expendltures Over Revenue (388,615) (388,615) -
Other Financing Sources - |ntarfund transfers 275,000 338,126 63.126
Net Ghange in Fund Balance (113.615) (50,189) 63,426
Fund Balance - Leginning of year 90,389 108,845 18,456
Fund Balance (Deficit) - =nd of year $ (23,226) $ 58,656 $ 81,882

N
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