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INDEPENDENT AUDITORS’ REPORT

Board of Directors
Galeton Fire Protection District
Eaton, Colorado

Opinions

We have audited the accompanying financial statements of the governmental activities, each major fund,
and the aggregate remaining fund information of the Galeton Fire Protection District (the District) as of
and for the year ended December 31, 2022, and the related notes to the financial statements, which
collectively comprise the District’s basic financial statements as listed in the table of contents.

In our opinion, the basic financial statements referred to above present fairly, in all material respects, the
respective financial position of the governmental activities, each major fund, and the aggregate remaining
fund information of the Galeton Fire Protection District as of December 31, 2022, and the respective
changes in financial position thereof for the year then ended, in accordance W1th accounting principles
generally accepted in the United States of America.

Basis for Oginions

We conducted or aundit in accordance with auditing standards generally accepted in the United States of
America (GAAS). Our responsibilities’ under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of the District, and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit.” We believe that the andit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America, and for the
design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material mlsstatement, whether due to fraud or
error.

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the District’s ability to continue as a
going concern for twelve months beyond the financial statement date, including any currently know
information that may raise substantial doubt shortly thereafter.



Auditor’s Responsibility for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a
material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for on resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgement
made by a reasonable user based on the financial statements.

In performing an audit in accordance with Generally Accepted Auditing Standards, we
+ Exercise professional judgment and maintain professional skepticism throughout the audit.

« Identify and assess the risks of material misstatement of the financial statements, whether due
to fraud or error, and design and perform audit procedures responsive to those risks. Such
procedures include examining, on a test basis, evidence regarding the amounts and disclosures
in the financial statements.

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of The District's internal control. Accordingly, no such opinion is
expressed.

« Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

¢ Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the District's ability to continue as a going
concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control-related matters that we identified during the audit.

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis on pages 2 through 5, the budgetary comparison information on page 28 and
Pension information on pages 29 through 31 be presented to supplement the basic financial statements.
Such information is the responsibility of management and, although not a part of the basic financial
statements, is required by the Governmental Accounting Standards Board, who considers it to be an
essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the required
supplementary information in accordance with auditing standards generally accepted in the United States
of America, which consisted of inquiries of management about the methods of preparing the information
and comparing the information for consistency with management’s responses to our inquiries, the basic
financial statements, and other knowledge we obtained during our audit of the basic financial statements.



We do not express an opinion or provide any assurance on the information because the limited procedures
do not provide us with sufficient evidence to express an opinion or provide any assurance.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the District’s basic financial statements. The supplementary information on pages 43 through 46
are presented for purposes of additional analysis and legal compliance and is not a required part of the
basic financial statements.

Such information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used to prepare the basic financial statements. The information
has been subjected to the auditing procedures applied in the audit of the basic financial statements and
certain addition procedures, including comparing and reconciling such information directly to the
underlying accounting and other records used to prepare the basic financial statement or to the basic
financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United State of America. In our opinion, the information is fairly stated, in all
material respects, in relation to the basic financial statements as a whole.

}g."d.,/?c.

CERTIFIED PUBLIC ACCOUNTANTS
Brighton, CO

July 28,2023



MANAGEMENT’S DISCUSSION AND ANALYSIS

This report is for the Galeton Fire Protection District for the year ending December 31, 2022. The Management Discussion
and Analysis (M D & A) is designed to provide an overview of the financial activities of the District during 2022 and the
integration of those activities within the long-term financial programs and planning of the District. The M D & A should be
read in conjunction with the District’s financial statements.

Overview of Financial Statements

This discussion and analysis are intended to serve as an introduction to the District’s basic financial statements. The
District’s basic financial statements are comprised three components: 1) government-wide financial statements, 2) fund
financial statements, 3) notes to the financial statements.

Government-Wide and Fund Financial Statements

The government-wide financial statements are designed to provide readers with a broad overview of the District’s finances in
a manner similar to a private sector business.

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

The statement of activities presents information showing how the net position has changed during the past year. All changes
in net positions are reported as soon as the underlying event giving rise to the change occurs, regardless of the timing of the
cash flows. Therefore, the revenues and expenses are reported in this statement for some items that will only result in cash
flows in future fiscal periods.

Both of the government-wide financial statements are combined with the fund financial statements and can be found in this
report.

Fund Financial Statements. A fund is a group of accounts used to maintain control over resources that have been set aside
for specific activities or objectives. The District, like other state and local governments, uses fund accounting to ensure and
demonstrate compliance with finance-related legal requirements. The District has one governmental fund, a General Fund.

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

Because the focus of governmental funds is narrower than that of the government-wide financial statements, it is useful to
compare the information presented for government funds with similar information presented for governmental activities in
the government-wide financial statements. The readers will have a better understanding of the long-term impact of the
government’s near-term financing decisions. Both the governmental fund balance sheet and the governmental fund statement
of revenues, expenditures, and changes in fund balance provide a reconciliation to facilitate this comparison between
governmental funds and governmental activities.

The District adopts an annual appropriated budget for its General Fund. A budgetary comparison statement has been
provided for the General Fund to demonstrate compliance with this budget.

Notes to the Financial Statements. The notes provide additional information that is essential to a full understanding of the
data provided in the government-wide and fund financial statements. The notes to the financial statements can be found in
this report.



Government-Wide Financial Analysis.

The net position may serve over time as a useful indicator of a government’s financial position. In the case of the District,
assets exceeded liabilities by $19,102,047 at the close of the year. The largest portion of the District’s net position reflects its

investment in capital assets.

Financial Efforts of 2022

This section contains a condensed comparison of revenues and expenses and explanations for significant differences.

District Asscts 2022 2021 2020 Dollar Change
Cash $60,791 $391,313 $183,832 $(330,522)
Investments 9,535,916 9,200,126 11,046,402 335,790
Accrued Property Taxes 2,316,893 1,521,697 2,458,593 795,196
Accounts Receivables 7,325 208,343 22,972 (201,018)
Inventory 3,126 3,127 3,126 )]
Land 215,333 215,333 215,333 0
Capital Assets 8,704,899 8,666,661 4,916,638 38,238
Net Pension Asset 766,304 448,320 316,118 317,984
Deferred Qutflows-Pension 216,638 275,499 244,122 (58,861)
Total Assets & Deferred Outflows $21,827,225 $20,930,419 $19,407,136 $896,806
District Liabilities
Accounts Payable $30,435 $183,296 $22,412 $(152,861)
Accrued absences 62,352 48,557 23,858 13,795
Deferred Inflow-Prop Tax 2,316,893 1,521,697 2,458,593 795,196
Deferred Inflow-Pension 315,498 287,845 306,071 27,653
Total Liabilities & Deferred
Inflows $2,725,178  $2,041,395 $2,810,934 $683,783
Net Position
Invested in Capital Assets $8,920,232  $8,881,994  $5,131,971 $38,238
Restricted 0 0 0 0
Unrestricted 10,181,815 10,007,030 11,464,231 174,785
Total Net Position $19,102,047 $18,889,024 $16,596,202 $213,023
Total Liabilities & Net Positions $21,827,225 $20,930,419 $19,407,136 $896,806
General Revenue:
General Property Taxes $1,521,689  $2,458,726  $3,482,277 $(937,037)
Specific Ownership Taxes 90,061 123,294 164,821 (33,233)
Investment Earnings 161,133 4,264 42,368 156,869
Sale of Fixed Assets - - 6,333 -
Other Revenue 21,352 1,028,436 22,073 (1,007,084)
Total $1,794,235  $3,690,720  $3,717,872 $(1,896,485)
General Expenses:
Fire Protection $1,210,228  $1,016,520  $1,031,264 $193,708
Depreciation 275,032 300,378 255,883 (25,346)
Capital Outlay 95,952 0 0 95,952
Total $1,581,212  $1,316,898  $1,287,147 $264,314
Changes in Net Position: $213,023  $2,373,822  $2,430,725 $(2,160,799)
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Material Changes:

Due to the decreased production in the oil and gas industry, the Fire District realized a decrease in general property tax
revenue from 2021 to 2022 of $932,037.

As a direct result of Covid-19 Pandemic, economic challenges and unemployment rates the Fire District realized a decrease
in specific ownership taxes from 2021 to 2022 of $33,233.

Due to minimum wage increases, the increase in expenditures for the final build costs of Station #2, and a training facility
build, the bank account balances realized lower gains. The District realized a slight increase from 2021 to 2022 of $213,023.

Even with the challenges the District faced with the decreased revenues, the District has maintained 4 full time and 21 active
part-time Firefighters paid positions. The District realized a slight increase in fire protection expenses from 2022 to 2023,
$213,346 due to a 10% increase in calls for service and employee development and retention initiatives.

The District’s location has been fruitful for oil and gas production revenues until the Covid-19 Pandemic and related
economic downturns.

General Fund

The general fund was established and continually funded to provide for the daily activities, salaries, expenses and operating
costs of the District. This fund provides for functional areas of the organization — administration, firefighting, fire station and
buildings. The general fund also provides for such other items as insurance, utilities, and other costs the District incurs. The
primary funding source for the general fund is taxation of real property. Other sources of income for the general fund include
interest income on reserved funds and specific ownership taxes. The primary projects or program efforts for establishing
funding during 2022 were:

1. Normal operational costs of the District.

2. Paid staff for turnout times of under 2 minutes 24/7 for 2 stations.

3. Capital Outlay including the final costs for the Station #2 build, the training facility build, the acquisition of a
new fire pumper, refurbishment of other response apparatus and upgrades/replacement of other firefighting
equipment.

General Fund Budgetary Highlights.

It should be noted that the 2022 budget was monitored to align expenses more closely with the areas of responsibility.

The difference from the original budgeted revenues and the actual revenues was due to an increase of appeals to property tax
assessments on general property taxes and a decrease in specific ownership taxes resulting in a decrease of revenues to the
budget of $40,313.

The difference from the original budgeted expenditures and the actual expenditures was due to the carryover of capital
expenditures not realized in 2022 and the realization of cost savings on expenditures resulting in a savings to the budget of
$1,890,666.

Capital Assets and Debt Administration

The District’s investment in capital assets for its governmental type activities as of December 31, 2022, totals $8,920,232.

This investment in capital assets includes land, buildings, improvements, equipment, vehicles and firefighting/SCBA
equipment.



Capital assets are classified as follows as of December 31, 2021:

Land $215,333
Buildings/Improvements - all stations 4,227,311
Equipment & Vehicles 2,371,260
Construction in Progress 3,910,826
Depreciation (Buildings/Improvements) -744,311
Depreciation (Equipment/Vehicles) -1,060,187
TOTAL ASSETS $8,920,232

Long-term Debt

As of December 31, 2022, the District had no long-term debt funded from General Fund taxes.

Fiduciary Fund Activities
Pension Fund(s)

Originally the Pension Fund was established and continually funded to provide for the provision of retirement pension
benefits for volunteer firefighters of the District. This was expanded to include Full Time and Part time employees as they
were hired as explained below. The funds provide for the payment of benefits and the expenses of providing those benefits.

1. Full-time Chief, Captain, Lieutenant, and Administrator pension contributions. This is through the Fire & Police Pension
Association (FFPA) of Colorado’s Statewide Defined Benefit Plan employee and District contributions.

2. Part Time Firefighters were converted from a Social Security contribution to an FPPA Portable Money Program.

3. Volunteer Firefighters-a locally affiliated pension plan administered by the Fire & Police Pension Association of
Colorado. The primary funding source for the pension fund is the transfer of amounts from the General Fund as
designated by the Fire District Board of Directors. Additional funding is derived from the interest from previously
invested assets of the fund and from a State of Colorado funding mechanism specifically developed for these benefit
efforts.

Economic Factors and Next Year’s Budgets and Rates

In comparison, the 2023 budget year will show an increase in expenses due to the construction planning for additions to the
training facility, the continuum of the capital outlay plan, the addition of a secondary full time Lieutenant, increased
compensation and benefits for 22 active part-time Firefighters and the increase of Volunteer Firefighters by 50% and increase
of their respective pension benefits. The District continues to fund the new and ongoing needs and to honor the commitments
of providing the level and quality of service of the District’s mission statement which includes a planned improvement in the
Districts’ Public Protection Classification through the Insurance Services Office in 2023.

The District’s budget for 2022 anticipated general property tax revenue of $1,522,056 (based on an assessed valuation for the
District, as certified by the Assessors of Weld County, of $380,424,180 and a mil levy of 4.0 mils).

The District’s budget for 2023 anticipates general property tax revenue of $2,316,893 (based on an assessed valuation for the
District, as certified by the Assessors of Weld County, of $579,223,160 and a mil levy of 4.0 mils).

Summary

The Galeton Fire Protection District successfully placed into operation or completed many projects and program efforts
funded with the 2022 annual budget. Those not completed have been carried over to the 2023 Budget year. Though funding
for some specific line items may have been estimated at an amount greater than the actual expensed amount at the end of the
year, the year was completed with very few excess expenses in any funding line-item area. In totality, the budget was
underspent by 45.5% as has been the trend for the last five years.



GALETON FIRE PROTECTION DISTRICT
STATEMENT OF NET POSITION AND GOVERNMENTAL FUNDS BALANCE SHEET

Assets and deferred
outflows of resources
Assets:
Cash (Note 2)
Investments (Note 2)
Accounts receivable
Accrued property taxes
Inventory
Land
Other capital assets, net of
accumulated depreciation
Net pension asset
Total assets

Deferred outflows of resources:

Deferred outflow - pensions
Total deferred outflows
of resources

Total Assets and
deferred outflows of
resources

Liabilities and deferred
inflows of resources
Liabilities:
Accounts payable
Accrued absences
Total liabilities

Deferred inflows of resources:
Deferred inflow - pensions
Deferred property taxes

Total deferred inflows
of resources

Total liabilities and
deferred inflows of
resources

Fund Balances/Net Position
Fund Balances:

Nonspendable

Restricted

Committed

Assigned

Unassigned

Total fund balance/
net position

Total liabilitics, deferred

inflows of resources,
and fund balance
Net position:
Invested in capital assets,
net of related debt
Unrestricted

Total net position

See independent auditors' report.

DECEMBER 31, 2022

General Adjustments Statement of
Fund (Page 3) Net Position
s 60,791 s - $ 60,791
9,535,916 - 9,535,916
7,325 - 7,325
2,316,893 - 2,316,893
3,126 - 3,126
- 215,333 215,333
- 8,704,899 8,704,899
- 766,304 766,304
11,924,051 9,686,536 21,610,587
- 216,638 216,638
- 216,638 216,638
$ 11,924,051 $  9903,174 S 21,827,225
s 30435 S - s 30,435
- 62,352 62,352
30,435 62,352 92,787
- 315,498 315,498
2,316,893 - 2,316,893
2,316,893 315,498 2,632,391
2,347,328 377,850 2,725,178
109,556 (109,556) -
9,467,167 (9,467,167) -
9,576,723 (9,576,723) -
$ 11,924,051
8,920,232 8,920,232
10,181,815 10,181,815
$ 19,102,047 $§ 19,102,047

The accompanying notes on pages 10 to 27 are an
integral part of the financial statements.
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GALETON FIRE PROTECTION DISTRICT
RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET
TO THE STATEMENT OF NET POSITION
DECEMBER 31, 2022

Fund balance per Statement of Net Position $ 9,576,723

Capital assets used in governmental activities are not financial
resources and therefore are not reported in the fund balance sheet 8,920,232

Net pension asset or liability and related deferred inflows and
outflows are not due and payable in the current period and
therefore are not reported in the balance sheet 667,444

Some liabilities, including compensated absences, are not due and
payable in the current period and therefore are not reported in the
balance sheet (62,352)

Net position per Statement of Net Position $ 19,102,047

See independent auditors' report.
The accompanying notes on pages 10 to 27 are an
integral part of the financial statements.
-7-



GALETON FIRE PROTECTION DISTRICT

STATEMENT OF ACTIVITIES AND GOVERNMENTAL FUNDS REVENUE,

EXPENDITURES AND CHANGES IN FUND BALANCE
FOR THE YEAR ENDED DECEMBER 31, 2022

General Adjustments Statement of
Fund (Page 5) Activities
Revenues:
General property taxes $ 1,521,689 § - s 1,521,689
Specific ownership taxes 90,061 - 90,061
Investment earnings 161,133 - 161,133
Other 21,352 - 21,352
Total revenues 1,794,235 - 1,794,235
Expenditures/expenses:
Fire protection:
Administration 771,294 (217,675) 553,619
Fire fighting 503,970 152,639 656,609
Fire station and buildings 95,952 - 95,952
Depreciation - 275,032 275,032
Capital outlay 465,909 (465,909) -
Total expenditures/
expenses 1,837,125 (255,913) 1,581,212
Excess (deficiency) of revenues
over expenditures (42,890) 255,913 213,023
Other financing sources/uses:
Disposition of assets - - -
Transfers-internal activities - - -
Total other financing sources/
uses - - -
Excess (deficiency) of revenues
and transfers in over
expenditures and transfers out (42,890) 42,890 -
Change in net position - 213,023 213,023
Fund balance/net position,
beginning of year 9,619,613 9,269,411 18,889,024
Fund balance/net position, end
$ 19,102,047

of year $ 9,576,723 $ 9,525,324

See independent auditors' report.
The accompanying notes on pages 10 to 27 are an
integral part of the financial statements.
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GALETON FIRE PROTECTION DISTRICT
RECONCILIATION OF THE STATEMENT OF REVENUE,
EXPENDITURES AND CHANGES IN FUND BALANCE -
GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2022

Excess of revenues and transfers in over expenditures and transfers
out - governmental funds 3 (42,890)

Governmental funds report capital outlay as expenditures. However, in the
statement of activities the cost of those assets is allocated over their estimated
useful lives and reported as depreciation expense:

Capital outlay 313,270
Depreciation (275,032)
Disposition of assets -

Some expenses reported in the statement of activities do not require the use
of current financial resources and therefore are not reported as
expenditures in governmental funds:

Adjustment for increase in compensated absences (13,795)
Adjustment for changes in pension assets and liabilities 231,470
Change in Net Position $ 213,023

See independent auditors' report.
The accompanying notes on pages 10 to 27 are an
integral part of the financial statements.
9.



GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

1. Summary of Significant Accounting Policies

The Galeton Fire Protection District was originally established in 1954 as a special
district to provide fire suppression, education and basic life medical support services
to property owners within the town of Galeton, Colorado.

The District operates under a governing Board of Directors and is considered a
separate political subdivision of the State of Colorado providing fire protection
services in portions of Weld County.

The District’s basic financial statements include the accounts and funds of all
District operations. The accounting policies of the District conform to accounting
principles generally accepted in the United States of America. The following is a
summary of such significant policies:

A.

Principles Determining Scope of Reporting Entity

The financial statements of the District consist only of the funds and account
groups of the District. The District has no oversight responsibility for any
other governmental entity since no other entities are considered to be
controlled by or dependent on the District. Control or dependence is
determined on the basis of budget adoption, taxing authority, funding, and
election of the respective governing board.

Government-Wide and Fund Financial Statements

The Government-Wide financial statements (i.e. the statement of activities)
report information on all of the non-fiduciary activities of the government.
The statement of activities demonstrates the degree to which the direct
expenses of a given function or segment is offset by program revenues.

The Government-Wide financial statements are reported using the economic
resources measurement focus and the accrual basis of accounting. Revenues
are recorded when earned and expenses are recorded when a liability is
incurred regardless of the timing of the related cash flows.

See independent auditors’ report.
-10-



1.

GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Summary of Significant Accounting Policies (continued)

B.

Government-Wide and Fund Financial Statements (continued)

Fund Financial Statements

Fund financial statements of the reporting entity are organized into funds
each of which is considered to be a separate accounting entity. Each fund is
accounted for by providing a separate set of self-balancing accounts which
constitute its  assets, liabilities, fund equity, revenues and
expenditures/expenses. Funds are organized into three major categories:
governmental, proprietary and fiduciary.

The following fund was used by the District during 2022:
GOVERNMENTAL FUNDS
General Fund - To account for all financial resources of the District.

Measurement Focus and Basis of Accounting

Measurement Focus

Governmental fund financial statements are reported using the current
financial resources measurement focus and the modified accrual basis of
accounting. Revenues are recognized as soon as they are both measurable
and available. Revenues are considered to be available when they are
collectible within the current period or soon enough thereafter to pay
liabilities of the current period. For this purpose, the government considers
revenues to be available if they are collected within 60 days of the end of the
current fiscal period. Expenditures generally are recorded when a liability is
incurred, as under accrual accounting. However, debt service expenditures
are recorded only when the payment is due. The major source of revenue
susceptible to accrual is property tax. All revenue items are considered to be
measurable and available only when cash is received by the District.

See independent auditors’ report.
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1.

GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Summary of Significant Accounting Policies (continued)

C.

D.

Measurement Focus and Basis of Accounting (continued)

Basis of Accounting

The modified accrual basis of accounting is used for all governmental fund
types. The following are modifications of the accrual basis method:

1.

Expenditures other than accrued interest on general long-term debt
are recognized at the same time the liabilities are incurred. Interest on
long-term debt is recorded only when due.

Revenue is recorded when received in cash except for revenue that is
not received but is measurable and available and therefore susceptible
to accrual.

Budgets and Budgetary Accounting

The District follows these procedures in establishing the budgeting data
reflected in the financial statements:

1.

Prior to October 15, management submits to the Board of Directors a
proposed operating budget for each fund for the fiscal year
commencing the following January 1. The operating budget for each
fund includes proposed expenditures and the means of financing
them.

Public hearings are conducted by the District Board of Directors to
obtain taxpayer comments.

Prior to December 15, the budget is legally enacted through passage of
a resolution for each fund. The resolutions can be adjusted by the
Board for unforeseen circumstances. Equal line item adjustments
must be approved by the Board.

Formal budgetary integration is employed as a management control

device during the year.

See independent auditors’ report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

1. Summary of Significant Accounting Policies (continued)

D. Budgets and Budgetary Accounting (continued)

5. Budgets are adopted on a basis consistent with generally accepted
accounting principles (GAAP).

6. The District Board of Directors approves all expenditures, including
any revisions that alter the total expenditures.

7. All appropriations lapse at year-end.

8. Budgeted line items for the different expenditures are for
management use only.

E. Encumbrances

Encumbrance accounting is not used.

F. Fund Equity

The District has implemented GASB Statement No. 54, “Fund Balance
Reporting and Governmental Fund Type Definitions.” This Statement
provides more clearly defined fund balance categories to make the nature
and extent of the constraints placed on a government’s fund balances more
transparent. The following classifications describe the relative strength of the
spending constraints:

. Nonspendéble fund balance—amounts that are in nonspendable form
(such as inventory) or are required to be maintained intact.

¢ Restricted fund balance—amounts constrained to specific purposes by
their providers (such as grantors, bondholders, and higher levels of
government), through constitutional provisions, or by enabling legislation.

See independent auditors' report.
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1.

GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Summary of Significant Accounting Policies (continued)

F.

Fund Equity (continued

e Committed fund balance—amounts constrained to specific purposes by
the District itself, using its highest level of decision-making authority (i.e.,
Board of Directors). To be reported as committed, amounts cannot be
used for any other purpose unless the District takes the same highest level
action to remove or change the constraint.

e Assigned fund balance—amounts the District intends to use for a specific
purpose. Intent can be expressed by the Board of directors or by an
official or body to which the Board delegates the authority.

e Unassigned fund balance—amounts that are available for any purpose.
Positive amounts are reported only in the general fund.

District’s Board establishes (and modifies or rescinds) fund balance
commitments by passage of a resolution. This is typically done through
adoption and amendment of the budget. A fund balance commitment is
further indicated in the budget document as a designation or commitment of
the fund. Assigned fund balance is established by District’s Board through
adoption or amendment of the budget as intended for specific purpose (such
as the purchase of fixed assets, construction, debt service, or for other

purposes).

The District considers funds as expended from restricted funds before
unrestricted funds are reduced, when an expenditure can come from either
category. Within unrestricted funds, the District reduces committed
amounts first, followed by assigned, and unassigned last, when an
expenditure can come from any of those categories.

The committed fund balance of $109,556 represents the District’s 3% reserve
for TABOR. The assigned fund balance of $9,447,952 is assigned by the
Board of Directors for future expenditures of the District.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

1. Summary of Significant Accounting Policies (continued)

G.

Use of Estimates

The preparation of financial statements in conformity with generally accepted
accounting principles (GAAP) requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the
reporting period. Actual results could differ from those estimates.

2. Cash Deposits and Investments

A.

Cash Deposits

The Colorado Public Deposit Protection Act (PDPA) requires that all units of
local government deposit cash in eligible public depositories. Eligibility is
determined by state regulations. Amounts on deposit in excess of federal
insurance levels must be collateralized by eligible collateral determined by
the PDPA. The institution is allowed to create a single collateral pool for all
public funds held. The pool is to be maintained by another institution or
held in trust for all the uninsured public deposits as a group. The market
value of the collateral must be at least equal to 102% of the uninsured
deposits.

Custodial Credit Risk — Deposits. Custodial credit risk is the risk that in the
event of a bank failure, the District’s deposits would not be returned to it.
The District does not have a deposit policy for custodial credit risk. As of
year-end the District’s bank balance was either insured or collateralized with
securities held by the pledging financial institution through PDPA.

At December 31, 2022, the District had cash balances with maturities less
than one year stated at cost as follows:

See independent auditors' report.
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2.

GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Cash Deposits and Investments (continued)

A.

Cash Deposits (continued)

Insured $ 60,791
Deposits Collateralized in

single institution pool(s) -
Uninsured: Required to be collateralized —

Total Cash Deposits 60,791
Cash on hand e
Total Cash $_60,791

The bank balance of the deposits listed above are classified in three
categories of credit risk as follows: a) Uncollateralized; b) Collateralized with
securities held by the pledging financial institution’s trust department or
agent in the entity’s name; c) Collateralized with securities held by the
pledging financial institution's trust department or agent but not in the
depositor-government's name.

Investments

The District’s investments are categorized as either (1) insured or registered,
or for which the securities are held by the District or its agent in the
District’s name, (2) uninsured and unregistered for which the securities are
held by the counterpart’s trust department or agent in the District’s name or
(3) uninsured and unregistered for which the securities are held by the
counterpart or by its trust department or agent but not in the District’s
name. As of December 31, 2022, all investments are considered category 1.

See independent auditors' report.
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2.

GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Cash Deposits and Investments (continued)

B.

Investments (continued)

As of December 31, 2022, the District has $9,535,916 invested in Colorado
Local Government Liquid Asset Trust (COLOTRUST). COLOTRUST is an
investment vehicle established for local government entities in Colorado to
pool surplus funds for investment purposes. COLOTRUST is routinely
monitored by the Colorado Division of Securities with regard to its
operations and investments, which are also subject to provisions of C.R.S
Title 24, Article 75, Section 6. The fair value of the investments in
COLOTRUST is the same as the value of the pool shares. None of these
types of investments are categorized because they are not evidenced by
securities that exist in physical or book entry form. COLOTRUST is rated
AAA from Standard and Poor’s Corporation.

Maturity Fair Credit
Investments Year Value Ratings

COLOTRUST Variable $ 9,535,916 AAA
Total Investments $ 9,535,916

Colorado statutes specify in which instruments the units of local government
may invest, which include:

Repurchase agreements, obligations of the United States or obligations
unconditionally guaranteed by the United States, federally insured
mortgages and student loans. Participation with other local governments
in pooled investment funds (trusts), these trusts are supervised by
participating governments, and must comply with the same restrictions on
cash deposits and investments.

See independent auditors' report.
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2.

GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Cash Deposits and Investments (continued)

B.

Investments (continued)

Credit Risk — State law limits investments for fire districts to U.S. treasury
issues, other federally backed notes and credits, and other agency offerings
(not based on derivatives) without limitation. Other investment instruments
including bank obligations, general obligation bonds, and commercial paper
are limited to at least one of the highest rating categories of at least one
nationally recognized rating agency. State law further limits investments in
money market funds that are organized according to Federal Investment
Company Act of 1940, as specified in rule 2a-7, as amended, as long as such
rule does not increase remaining maturities beyond a maximum of three
years. Investments in these funds require that the institution have assets in
excess of $1 billion or the highest credit rating from one or more nationally
recognized rating agency.

Interest Rate Risk — The District does not have a formal investment policy
that limits investment maturities as a means of managing its exposure to fair
value loss resulting from increasing interest rates. The Colorado revised
statute 24-75-601 limits investment maturities to five years or less without
governing board approval.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Cash Deposits and Investments (continued)

C. Reconciliation of Cash, Cash Equivalents, and Investments

The following is a reconciliation between the cash and investments recorded
in the financial statements and the amounts reported in this footnote:

Financial Statements
Total Cash and Short-term
Investments — Governmental Funds $ 9,596,707

Total Cash Deposits and

Investments (Book Balance) $ 9,596,707
Footnote
Cash $ 60,791
Investments 9,535,916
Total Cash Deposits and
Investments (Footnote) $ 9,596,707
Property Taxes

Property taxes attach as an enforceable lien on property as of January 1. Taxes are
levied on January 1 and are due and payable at that time. All unpaid taxes levied
January 1 become delinquent April 30 or June 15 of the current year. The District
is permitted to levy taxes for general governmental services, bond retirement and
pension payments for volunteer firefighters. The combined tax rate to finance these
services for the year ended December 31, 2022 was $4.00 per $1,000 of assessed
valuation. This raised $2,316,893 on an assessed valuation of $579,223,160. The
District has applied a temporary 2.000 mill levy reduction for the last several years.
Tax revenues for the District are recognized as they become available and are
collected the following month.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Capital Assets

Capital assets of $1,000 or more are recorded at cost. Depreciation is computed on
the straight-line basis over the estimated useful lives of the assets, which are as
follows:

Building/Improvements 40
Firefighting Equipment 5-10
Firefighting Vehicles 20

Capital asset activity for the year ended December 31, 2022 was as follows:

Balance Deletions & Balance
12/31/21  Additions Adjustments 12/31/22

Governmental activities:

Land and improvements $ 215,333 § - 3 - §$ 215,333
Buildings/Improvements 4,198,073 29,238 - 4,227,311
Equipment & vehicles 2,309,790 61,470 - 2,371,260
Construction in progress 3.688.264 222,562 — 3.910,826
Totals at Historical
Cost 10,411,460 313,270 -- 10,724,730

Less Accumulated
Depreciation for:

Buildings/Improvements (636,409) (107,902) - (744,311)
Equipment & vehicles (893.057) (167,130) - (1,060,187)
Total Accumulated
Depreciation (1,529.466) (275,032) - (1,804,498)
Governmental Activities
Capital Assets, Net of
Accum. Depreciation $_8.881,994 $__ 38,238 $ -— $_8,920,232

Depreciation expense for the year ended December 31, 2022 was $275,032.

Risk Management

The District is exposed to various risks of loss related to various torts; theft of,
damage to and destruction of assets; errors and omissions; injuries to employees;
and natural disasters. The District carries commercial insurance for all risks of
loss, including workers' compensation and employee health and accident insurance.
Settled claims resulting from these risks have not exceeded commercial insurance
coverage in any of the past three fiscal years. There have been no significant
reductions in insurance coverage.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Retirement Plans and Commitments

The District currently maintains two (2) separate pension and retirement plans.
The plans cover paid personnel and all volunteer firefighters. The District's local
volunteer pension plan is affiliated with the Fire and Police Pension Associations'
(FPPA) Fire and Police Members' Benefit Fund under the Colorado Revised
Statutes, 31-30-005(1)(k), as amended. Under the FPPA affiliation agreement, the
District is responsible for the collection and transmission of all contributions to the
local Pension Fund. The FPPA is responsible for the physical safekeeping and
investing of such contributions as well as for making the appropriate and legally
authorized payments of pension benefits and other expenses of the plan. The
District began contributing in 2018 to the FPPA’s State-Wide Defined Benefit
Pension Plan for its paid personnel.

As of December 31, 2022, the assets and liabilities from pension plans are as follows:

Net Pension Deferred Outflows Deferred Inflows
Liability/(Asset) of Resources of Resources
Volunteer Plan $ (581,042) $ 86,311 $ 228,866
FPPA Plan (185,262) 130,327 86,632
Total $ (766.304) $216,638 $315,498

As of December 31, 2022, the deferred inflows and outflows of resources resulting
from all pension plans are comprised as follows:

Deferred outflows of resources:

Difference between actual and projected investment earnings $ 23,122
Difference between actual and expected experience 44,094
Changes in assumptions 8,064
Change in allocation percentage -
Contributions received after measurement date 103,309
Total deferred outflows of resources $ 178,589
Deferred inflows of resources:
Difference between actual and expected experience $ 23,479
Changes in allocation percentage 40,977
Difference between actual and projected investment earnings 57,024
Total deferred inflows of resources $121.480

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Retirement Plans and Commitments (continued)

The balance of deferred outflows that will be recognized as a reduction of the net
pension liability is $103,309. Deferred inflows and outflows of resources will be
recognized in pension expense in future years as follows:

December 31, 2023 $ 19,217
2024 (42,949)

2025 (7,035)

2026 97,869

2027 10,848

Thereafter 9.179
Total $ 187,129

Volunteer Plan - The District's active volunteer firefighters participate in a non-
contributing pension plan administered by a Board of Trustees, which includes
District Board members and volunteer firefighters.

The benefit provisions and plan requirements were established by Colorado Revised
Statutes and the Board of Trustees has adopted the following schedule of monthly
benefits which was in effect at December 31, 2022:

Age and service retirement after age S0 with 20 years of service. $900

Surviving spouse death benefit:
After age and service retirement (maximum) $450
Lump-sum death benefit $1,800

Total covered payroll for this plan for 2022 was $0. In 2022, the District contributions
were $50,000. In addition, the State contribution was $6,741.

An actuarial valuation is performed every two years to determine the pension benefit
obligation. The latest available actuarial valuation was performed as of January 1,
2022. The measurement date was December 31, 2021. The following assumptions were
used in computing the pension benefit obligation for this plan:

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Retirement Plans and Commitments (continued)

(1) Rate of return on investments and discount rate 7.0%
(2) Actuarial Method - Entry Age Normal.
(3) Amortization Method - Level Dollar, Open.
Remaining period: 20 years.
(4) Mortality: RP-2014 Mortality Tables for Blue Collar Employees.
(5) Projected earnings increase for all ages due to inflation: 2.5%

Plan membership as of December 31, 2022 was as follows:

Active Members 12
Inactive Members receiving benefits 12
Inactive Members not yet receiving benefits -3
Total 27

The pension plan income for 2022 was $107,641 and the money-weighted rate of
return on investments was 11.79%. The net pension liability is impacted by a change
in the discount rate as follows:

1% Decrease Current Rate 1% Increase
(6.00%) (7.00%) (8.00%)
Net pension liability $ (430,789) $ (581,042) $ (706,649)

See independent auditors' report.
-23-



6.

GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Retirement Plans and Commitments (continued)

Changes in Net Pension Liability for the year ended December 31, 2021:

Total Pension Liability:
Service cost
Interest
Change in benefit terms
Difference between actual and expected experience
Changes in assumptions
Benefit payments
Net change in total pension liability
Total pension liability — beginning
Total pension liability — ending (a)

Plan Fiduciary Net Position:
Contributions — employer
Net investment income
Benefit payments
Administrative expense
State of Colorado supplemental discretionary payment
Net change in plan fiduciary net position
Plan fiduciary net position — beginning
Plan fiduciary net position — ending (b)
Net pension liability — ending (a)-(b)
Plan fiduciary net positon as a percentage of total pension
liability

Paid Personnel Plan - The District contributes to the Statewide Defined Benefit
Plan, A cost-sharing multiple-employer defined benefit pension plan administered
by the Colorado Fire and Police Pension Association (FPPA).
Defined Benefit Plan provides retirement benefits for members and beneficiaries.
Colorado statutes assign the authority to establish benefit provisions to the state
legislature. FPPA issues a publicly available annual financial report that includes
financial statements and required supplementary information for the Plan, which is

available, by directly contacting the FPPA.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Retirement Plans and Commitments (continued)

The financial statements of the Statewide Defined Benefit Plan are prepared using
the accrual basis of accounting. Plan member contributions are recognized in the
period in which the contributions are due. Benefits and refunds are recognized
when due and payable in accordance with the terms of the plan. The Plan
investments are presented at fair value except for short-term investments, which are
recorded at cost, which approximates fair value.

Disability and survivor benefits with respect to death and disability are funded by
the State and are disbursed by FPPA according to State statute. Participants'
contributions are fully refundable with simple interest of 5% upon request or
termination of employment. Employer contributions remain with the plan to help
provide benefits to remaining participants.

Covered employees are required by State statute to contribute 11.5% of their salary
(excluding paid overtime and comp time) to the plan. The District is required to
contribute an additional or matching 8.5% of covered salary. For the year ended
December 31, 2022, covered employees contributed $37,800 on a base salary of
$312,812. The District contributed an additional $28,350 to the plan on covered
employees’ behalf. Total salaries for the year ended December 31, 2022 were
$608,677.

The following is based on an actuarial study completed as of January 1, 2022. The
measurement date is December 31, 2021. The following assumptions were used in
computing the pension benefit obligation for this plan:

(1) Rate of return on investments and discount rate 7.0%
(2) Actuarial Method - Entry Age Normal.
(3) Amortization Method - Level % of payroll, Open.
Remaining period: 30 years.
(4) Mortality: RP-2014 Mortality Tables for Blue Collar Employees.
(5) Projected earnings increases for all ages due to
inflation and merit or seniority: 4.25%-11.25%

The employer share of net pension liability/(asset) as of December 31, 2021 was
$(185,262). The employer portion was 0.03% based on Employer Contributions,
which is unchanged from the prior year. The pension income for 2021 was $20,874.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Retirement Plans and Commitments (continued)

The net pension liability (asset) is impacted by a change in the discount rate as
follows:

1% Decrease Current Rate 1% Increase
(6.00%) (7.00%) (8.00%)

Net pension liability $ (74,736,029) $(541,933,763)  $ (928,981,070)

Tax, Spending and Debt Limitations

Colorado voters passed an amendment to the State Constitution, Article X, Section
20, which has several limitations, including revenue raising, spending abilities, and
other specific requirements of state and local governments. The District's financial
activity provides the basis for calculation of limitations adjusted for allowable
increases tied to inflation and local growth. Fiscal year spending is generally
defined as expenditures plus reserve increases with certain exceptions. In effect, it
has been generally interpreted that fiscal year spending approximates nonexempt
revenue or receipts.

Spending excludes spending from certain revenue and financial sources such as
federal funds, gifts, property sales, fund transfers, damage awards, and fund
reserves. The District considers $109,556 as committed fund balance for the
TABOR three percent Reserved for Emergency for 2022.

The Amendment requires, with certain exceptions, voter approval prior to imposing
new taxes, increasing tax rates, increasing a mill levy above that for the prior year,
extending an expiring tax, or implementing a tax policy change directly causing a
net tax revenue gain to any local government.

The Amendment is complex and subject to judicial interpretation. The District
believes it is in compliance with the requirements of the amendment. However, the
District has made certain interpretations in the amendment's language in order to
determine its compliance.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2022

Accrued Absences

The personnel policies of the District provide for the accrual of sick leave and
unused vacation time. As of December 31, 2022, the total liability for accrued
absences is $62,352.

Subsequent Events

In accordance with the provisions of Statement of Financial Accounting Standards
Codification 855, Subsequent Events, management is required to evaluate, through
the date the financial statements are issued or are available to be issued, events or
transactions that may require recognition or disclosure in the financial statements,
and to disclose the date through which subsequent events were evaluated. Galeton
Fire Protection District financial statements were available to be issued on the date
of the attached independent auditors’ report, and this is the date through which
subsequent events were evaluated. Galeton Fire Protection District has not
identified any subsequent events requiring disclosure.

See independent auditors' report.
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GALETON FIRE PROTECTION DISTRICT

HISTORICAL INFORMATION
VOLUNTEER FIREFIGHTERS PENSION PLAN
DECEMBER 31, 2022
Net
Position as Money-
a % of weighted
Total Pension Net Pension Total Rate of
Year Liability Plan Net Position Liability/(Asset) Liability Return
2014 3 877,413 3 977,523 $ (100,110) 111.41% 5.78%
2015 882,770 1,184,293 (301,523) 134.16% 1.37%
2016 906,083 1,286,412 (380,329) 141.98% 5.09%
2017 916,638 1,621,902 (705,264) 176.94% 12.90%
2018 1,333,776 1,539,115 (205,339) 115.40% 0.07%
2019 1,337,856 1,641,770 (303,914) 122.72% 13.46%
2020 1,412,728 1,798,405 (385,677) 127.30% 11.79%
2021 1,424,384 2,005,426 (581,042) 140.79% 13.69%
Actuarially
Determined Actual Contribution
Year Contribution Contribution Shortfall/(Excess)
2014 3 16,723 $ 250,406 $ (233,683)
2015 16,723 102,201 (85,478)
2016 - 106,741 (106,741)
2017 - 222,893 (222,893)
2018 - 34,849 (34,849)
2019 34,849 - 34,849
2020 34,849 50,000 (15,151)
2021 34,849 50,000 (15,151)
2022 34,849 50,000 (15,151)

* These schedules are to be built prospectively until they contain ten years of data.

See independent auditors' report.
The accompanying notes on pages 10 to 27 are an
integral part of the financial statements.
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Revenues:
General property taxes
Specific ownership taxes
Investment earnings
Other
Total revenues

Expenditures:
Administration
Fire fighting
Fire station and buildings
Capital outlay

Total expenditures/expenses

Excess (deficiency) of revenues
over expenditures

Other financing sources/uses:
Dispositon of assets

Total other sources (uses):

GALETON FIRE PROTECTION DISTRICT

GENERAL FUND

STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCE - BUDGET AND ACTUAL
FOR THE YEAR ENDED DECEMBER 31, 2022

Excess (deficiency) of revenues and

and other financing sources over

expenditures

Fund balance/net position, beginning

of year

Fund balance/net position, end of year $

Actual

Variance 2021
Budget favorable Memorandum

Original Final Actual (unfavorable) only
$ 1,522,056 $ 1,522,056 $ 1,521,689 $ (367) $ 2,453,726
112,000 112,000 90,061 (21,939) 123,294
2,400 2,400 161,133 158,733 4,264
198,092 198,092 21,352 (176,740) 1,028,436
1,834,548 1,834,548 1,794,235 (40,313) 3,609,720
1,029,654 1,029,654 771,294 258,360 679,748
459,700 459,700 503,970 (44,270) 403,822
163,700 163,700 95,952 67,748 68,615
1,818,824 1,818,824 465,909 1,352,915 4,071,842
3,471,878 3,471,878 1,837,125 1,634,753 5,224,027
(1,637,330) ~ (1,637,330) (42,890) 1,594,440 (1,614,307)
(1,637,330) (1,637,330) (42,890) 1,594,440 (1,614,307)
9,619,613 9,619,613 9,619,613 - 11,233,920
7,982,283 $ 7,982,283 $ 9,576,723 $ 1,594,440 $ 9,619,613

See independent auditors' report.
The accompanying notes on pages 10 to 27 are an
integral part of the financial statements.
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GALETON FIRE PROTECTION DISTRICT

HISTORICAL INFORMATION
FPPA DEFINED BENEFIT PENSION PLAN
DECEMBER 31, 2022
Employer's Net Pension Plan Fiduciary
Employer's Proportionate Liability as a Net Position as
Portion of Net Share of Net % of a % of Total
Pension Liability = Pension Liability Employer's Covered Pension
Year (Asset) (Asset) Covered Payroll Payroll Liability
2019 0.02% $ 22,934 $ 152,997 14.99% 95.20%
2020 0.02% (12,204) 234,525 -5.20% 101.90%
2021 0.03% (62,643) 277,867 -22.54% 106.70%
2022 0.03% (185,262) 312,812 -59.22% 116.20%
Required Contributions in Employer's Contributions
Employer Relation to Contribution Covered as a % of
Year Contribution Required Shortfall/(Excess) Payroll Covered Payroll
2019 $ 12,240 $ 12,240 $ - $ 152,997 8.00%
2020 18,762 18,762 - 234,525 8.00%
2021 23,619 23,619 - 277,867 8.50%
2022 26,589 26,589 - 312,812 8.50%

* These schedules are to be built prospectively until they contain ten years of data.

See independent auditors' report.
The accompanying notes on pages 10 to 27 are an

integral part of the financial statements.
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