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TOWN of FRISCO

P.O. Box 4100 + Frisco, Colorado 80443

TOWN OF FRISCO
COLORADO

June 19, 2024

To the Honorable Mayor, Members of the Town Council, and the Citizens of the
Town of Frisco:

The Town of Frisco is pleased to present the annual comprehensive financial report
(ACFR), prepared in accordance with generally accepted accounting principles (GAAP),
for the year ended December 31, 2023. Responsibility for both the accuracy of the data
and the completeness and fairness of the presentation, including all disclosures, rests with
the Town management. To the best of our knowledge and belief, the enclosed data is
accurate in all material respects and is reported in a manner designed to present fairly the
financial position and results of operations of the various funds of the Town government.
All disclosures necessary to enable the reader to gain an understanding of the Town’s
financial activities have been included.

Colorado Statutes and the Town Charter require an annual audit by independent certified
public accountants. The accounting firm of McMahan and Associates, L.L.C. has
completed the audit for 2023. The goal of the independent audit is to provide reasonable
assurance that the financial statements of the Town of Frisco for the fiscal year ended
December 31, 2023, are free of material misstatement. The independent audit involved
examining, on a test basis, evidence supporting the amounts and disclosures in the
financial statements; assessing the accounting principles used and significant estimates
made by management; and evaluating the overall financial statement presentation. The
independent auditor concluded based upon the audit, that there is a reasonable basis for
rendering an unmodified opinion that the Town of Frisco's financial statements for the
fiscal year ended December 31, 2023 are fairly presented in conformance with GAAP. The
independent auditor’s report is presented as the first component of the financial section of
this report.

GAAP requires that management provide a narrative introduction, overview and analysis
to accompany the basic financial statements in the form of Management’s Discussion and
Analysis (MD&A). This letter of transmittal is designed to complement the MD&A and
should be read in conjunction with it. The Town of Frisco’s MD&A can be found
immediately following the report of the independent auditors.

Overview and Governmental Structure

Incorporated in 1879, the Town of Frisco has approximately 3,000 full-time residents and
became officially chartered as a Colorado home-rule municipality in 1988. The Town is
roughly 70 miles west of Denver, at an elevation of 9,097 feet above sea-level. It is
situated along Ten Mile Creek, in the shadow of 12,900-foot Peak One of the Ten Mile
mountain range, bordered on the east by Lake Dillon reservoir and is largely surrounded
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by wilderness areas owned by the U.S. Forest Service. Often referred to as the heart of
Summit County, the Town is conveniently located off Interstate 70 and very near to four
major ski resorts. As such, Frisco serves as a central gathering point for tourists and an
attractive location for second homeowners.

The town government operates under the council-manager form of government.
Policymaking and legislative authority are vested in the Town Council, which consists of
a mayor and six-member council. The Town Council is responsible for, among other
things, passing ordinances, adopting the budget, and hiring the Town Manager. The Town
Manager is responsible for carrying out the policies and ordinances of the Town Council
and for overseeing day-to-day operations.

The Town provides a full range of services, including police protection, street construction
and maintenance, infrastructure, water services, community development and planning,
cultural events, and recreational programs. Sewer and wastewater services are provided
by a separate legal entity, the Frisco Sanitation District, which the Town does not manage
or control. Town-owned rental properties also help to provide affordable space for local
non-profit groups and commercial entities. In addition, the Town operates and maintains
a vast array of recreational amenities, including the Frisco Bay Marina, the Frisco Historic
Park and Museum, the Frisco Adventure Park at the Peninsula Recreation Area, the Frisco
Nordic Center, the Frisco/Copper Visitor Information Center, numerous multi-purpose ball
fields, a disc-golf course, a skateboard park, an extensive paved trail system for all-season
use, and several parks, campgrounds and picnic facilities.

In order to accomplish goals set for 2023, it is important to note the Town Council’s mission
statement:

To maintain and enhance our welcoming mountain town with the involvement of our
community members in a way that respects our unique character, that sustains our
natural environment, that is economically resilient, and that improves our quality of life.

The mission statement, Home Rule Charter, the Municipal Code, the Town Council
Strategic Plan, the Master Plan, the Economic Development Strategy, the Environmental
Sustainability and Stewardship (ES2) Framework Plan, the Housing Action Plan, the
Three Mile Plan, the Peninsula Recreation Area Master Plan, the Marina Master Plan, the
Frisco Historic Park, and Museum Master Plan and Department policies all provide
guidance to the Town Council and Town staff in their task of making decisions regarding
daily operations and long-term planning.

Internal Control Structure

Town Management is responsible for establishing and maintaining an internal control
structure designed to ensure that the assets of the Town are protected from loss, theft, or
misuse and to ensure that adequate accounting data is compiled to allow for the
preparation of financial statements in conformance with GAAP. The internal control
structure is designed to provide reasonable, but not absolute, assurance that these
objectives are met. The concept of reasonable assurance recognizes that (1) the cost of
a control should not exceed the benefits likely to be derived; and (2) the valuation of costs
and benefits requires estimates and judgments by management.

1
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Budgetary Controls

The objective of budgetary controls is to ensure compliance with legal provisions in the
annual appropriated budget approved by the Town Council. Expenditures may not legally
exceed appropriations at the Fund level. The Town Council is required to adopt a final
budget by no later than thirty (30) days prior to the beginning of the fiscal year. This annual
budget serves as the foundation for the Town of Frisco’s financial planning and control.
The budget is prepared by fund, function, and department. Department Directors may
transfer resources within a department. Transfers between departments require the Town
Manager’s approval while transfers between funds must be approved by Town Council.
Adjustments to the budget may be conducted during the fiscal year after Town Council
review and approval via ordinance.

Primary responsibility for fiscal analysis of the budget to actual cash flows and overall
fiscal standing rests with the operating departments.

Factors Affecting Financial Condition

Local Economy

The Town of Frisco, is centrally located within Summit County boasting convenient
highway access, and enjoys significant tourism as its main economic driver. Proximity to
many world-class ski resorts and a wide variety of other outdoor recreational attractions,
including Lake Dillon and millions of acres of protected wilderness, draws visitors from
around the world. The high demand for primary and secondary homes in this natural
setting has also increased the impact of the real estate market on the local economy. The
town includes two very distinct commercial areas: Summit Boulevard and Main Street.
Summit Boulevard (Colorado Highway 9) is the main thoroughfare leading from Interstate
70 through Frisco toward Breckenridge. This is an automobile-friendly commercial area
where most of the national and regional chain stores, restaurants and lodging
establishments are located. With Wal-Mart, Safeway, Whole Foods, Natural Grocers, AC
Marriott, Grand Hotel, Outer Range Brewing, five fast-food restaurants and numerous
other enterprises, this area, by far, generates the greatest amount of revenue for the Town.
Just off Summit Boulevard, the Town also has a series of mainly construction-related light
industrial facilities and warehouses. In contrast, Main Street hosts many of the locally
owned retail, restaurant, and lodging companies for which Frisco is known. Main Street
is a quaint, pedestrian-friendly area that gives the Town much of its unique mountain
character and community feel. The Town also hosts a series of very popular special
events on Main Street throughout the summer and winter months, including Frisco’s
Fantastic Fourth of July Celebration, Wassail Days, and Concerts in the Park.

Major industries in 2023 included tourism, real estate, health care, education, and
governmental service. Many local retailers, restaurants, and lodgers rely heavily upon the
tourist trade, but they also rely upon the turnover of local properties to spur on
redevelopment. World-class health care providers and the location of CommonSpirit St.
Anthony’s Summit Medical Center, just outside of municipal limits, help to drive traffic to
the area’s merchants. The local school system and county governments also contribute
to the well-being of the local economy. Major employers in 2023 included Wal-Mart,
Safeway, Whole Foods, Town of Frisco, Outer Range Brewing, and an assortment of

i1
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lodging, restaurant, retail, and construction-related businesses. In addition, a number of
entities outside of the municipal limits provide employment for a large number of Frisco
residents. These include Copper Mountain Ski Resort, CommonSpirit St. Anthony’s
Summit Medical Center, and the Summit County School District. However, largely due to
high housing costs and a shortage of housing in Frisco and in Summit County, many
employees currently working in Frisco commute from other areas.

Economic Conditions and Outlook

The primary challenge the Frisco government faces in both the short- and long-term
continues to be a dependence on sales tax revenues. In 2023, sales tax revenues
comprised approximately 66% of General Fund revenues. As sales tax revenues are
extremely volatile and susceptible to many outside forces beyond the direct control of
Town government, Frisco has consistently focused on developing strategies to address
the issue. In 2005, the Town began local sales tax collection. Compliance rates
immediately surged and remain well above average. The Town contracted with the State
of Colorado in 2022 to participate in the Sales and Use Tax Simplification System and has
experienced increases in sales tax collections, as remote sellers have become compliant.
Town Council has also supported efforts to attract more stable and varied sales tax
generators. General Fund sales taxes increased 3% (from $13,299,953 to $13,720,105)
from 2022 to 2023. Additionally, the Town has a conservative philosophy around
forecasting future year revenues and does not rely on sales tax continuing to grow at a
rate greater than inflation. This philosophy has served the Town well in maintaining healthy
reserves.

Capital Projects

In accordance with the Peninsula Recreation Area Master Plan, the Town also began the
first phase of construction of the Frisco Adventure Park in 2010. The scope of this project
aimed to increase Frisco’s visibility as a primary travel destination with the addition of
world-class recreational amenities, including a tubing hill, a bike terrain park, and a new
day lodge. These facilities not only generate revenue for the General Fund in the short-
term and a possible Enterprise Fund in the long-term, but also bolster sales and lodging
tax revenues by attracting additional year-round guests. Projects associated with this
amenity were postponed due to the pandemic. However, construction of Slopeside Hall,
intended to complement the Day Lodge at the Peninsula Recreation Area, was a priority
for 2023. Slopeside Hall is set to be the first net-zero emissions building for the town of
Frisco. The new two-story structure would provide additional community space, expanded
space for youth programming, additional restrooms and changing area, as well as offices
for staff, which are currently largely located in the Day Lodge basement. This project is
expected to be completed in the Summer of 2024.

Likewise, capital projects at the Marina were postponed as a result of uncertainties
created by the pandemic. However, in 2021, the Town was able to proceed on the
construction of a boater services building at the Marina. The new boater services
building was completed in 2022. Other exciting projects around and/or near the building
include a brand new state-of-the-art fueling system with dispensing capabilities both on
land and on the docks. The establishment of a Lighthouse Lawn at the Marina Park area
was completed in the summer of 2023, providing a place for park and marina users to
relax and a space for future concerts and other gatherings.

v
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Housing Crisis
Workforce Housing is an issue in many communities throughout Colorado and is

especially critical in resort communities, like Frisco. The housing shortage was
exacerbated by the pandemic, and has reached crisis levels. Individuals are leaving the
county and a workforce shortage has developed, impacting many businesses in the
community. According to the Summit Combined Housing Authority's 2023 Summit County
Housing Needs Update, by the year 2028 Summit County's housing supply is expected to
be over 2,700 units short of the housing needed to meet the demands of the local
workforce.

A pillar of the Town’s Strategic Plan to support a Thriving Economy is to increase
workforce housing to appropriate levels. The Town is currently falling short of that goal,
but dedicating resources to find solutions. An additional challenge for the Town of Frisco
includes the approach of both residential and commercial build-out, a severe shortage of
affordable housing, economic volatility on the national level, and an unpredictable climate.
In regards to the approach of build-out, the geography of the Town largely prevents any
expansion. As such, most development efforts are now focused on the redevelopment of
existing properties. Frisco also has a very large second-homeowner population, with
second homes accounting for approximately 67% of all homes in the Town. The demand
for mountain real property, particularly in the Rocky Mountain region, has driven the price
of housing up, making it difficult for young families to relocate to Frisco or to remain.
Employers, including the Town of Frisco, have had difficulty in attracting and retaining
employees as a result.

To help address the challenge, in late 2006, citizens of Summit County approved a
measure enacting a 0.125% additional sales tax and an impact fee on new construction
to fund affordable housing projects. Voters approved an additional increase of 0.6% in
late 2016, increasing the affordable housing special district sales tax to 0.725% beginning
in 2017. In April 2023, voters approved a short-term rental tax to also be dedicated to
workforce housing. These funds have been utilized to ensure additional newly constructed
and existing properties will be occupied by members of the local workforce in perpetuity,
through a recorded deed-restriction. The Town Council is discussing goals for the future
use of these revenues and remains committed to addressing attainable housing issues
moving forward through a variety of tools and strategies. In 2023, 2 parcels of land were
transferred from the State of Colorado for the purpose of constructing deed restricted
workforce housing. The parcel located at 619 Granite began construction in 2023, which
is being developed in conjunction with CDOT (Colorado Department of Revenue). This
project should be completed by fall 2024. Another parcel located at 602 Galena St.
purchased from the Department of Labor, is planned to become a 54-unit workforce
housing project to be completed in 2025; Summit County Government contributed $1.5M
towards this purchase. An additional 52-unit Low Income Housing Tax Credit (LIHTC)
workforce housing project is planned for 101 W Main Street to begin construction in 2025.
These three housing projects will add a total of 128 units to the Frisco housing inventory
reserved for workforce.

Long-Term Financial Planning
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The Town of Frisco remains diligent in planning for the long-term financial well-being of
the community. In addition to higher-level master planning and conservative revenue and
expenditure projection philosophies, the long-term financial planning process has included
the development of the Town Council’s 2023 Strategic Plan, the implementation of reserve
policies, the development of a governmental service prioritization plan, and the
preparation of a Long-Range Capital Improvement Plan.

The Town Council has set forth reserve policies which affect the General Fund, the Capital
Improvements Fund, each Enterprise Fund (Water and Marina), and insurance and
benefits in general. General Fund reserves are set at the equivalent of seven (7) months
of fund expenditures for the prior year. Favorable General Fund balances above the
required reserves at the end of each year are now required by Council to be transferred
into the Capital Improvements Fund. Both the Water Fund and the Marina Fund are to
maintain an excess in reserve equaling 33.3% of the prior year’s operating expenditures.
The Town has also set aside 6 months of expenses in the Insurance Reserve Fund. At
this time, the Marina Fund has dipped below this reserve amount targeted by Town
Council. However, a plan has been communicated to the Frisco Town Council to increase
the reserves back to recommended levels within 5 years.

To plan for inevitable economic volatility that comes with a heavy reliance on tourism, real
estate and a favorable climate, Town staff has been directed to prioritize, by department,
each service provided to the community. Staff has relied on internal deliberation and the
input of the public to accomplish this task. Services have been categorized as core,
desired, and non-essential. Should budget cuts become necessary, those services in the
non-essential category would be analyzed first. In this way, the Town Council,
management and staff hope to avoid across-the-board cuts which may have a negative
effect on core and/or desired services.

Capital expenditures often have a direct impact on the General Fund as new facilities
and/or amenities incur operations and maintenance costs in future years. As such, it
becomes even more important to plan for future capital expenditures. Staff is required, on
an annual basis, to prepare a Long-Range Capital Improvement Plan for each fund. The
Plans include a five-year outlook containing a concise summary of proposed capital
improvements and equipment and their associated maintenance and/or operating costs.
Revenue and expenditure assumptions, required staffing levels, and relevant supporting
information as to their necessity and impact are also included.

Looking Forward

The Town started off the year on a very strong note, and has updated the Town Council
on the progress of the 2023 Strategic Plan, which includes the following priorities:
Priority 1: Inclusive Community
Priority 2: Thriving Economy
Priority 3: Vibrant Culture, Arts & Recreation
Priority 4: Quality Core Services

The Town is looking forward to new opportunities and meeting the challenges of 2024,
including:

vi
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. In 2024, the Town will break ground on a 54-unit project for local workforce located
at 602 Galena Street. Another workforce housing project at 101 W Main Street is expected
to break ground in 2025.

. In 2024, the Town will issue a request for proposals (RFP) for design of a fiber
network in Town. This proposal process is expected to adopt a plan that will translate into
future infrastructure investment that will support the Town’s Thriving Economy goals within
the 2023 Strategic Plan.

. In May 2021, the Town of Frisco released a RFP for the design of a multi-modal,
complete street plan for the downtown core area. The term “complete streets” is a
transportation policy and design approach that incorporates the needs of all users into the
safe, comfortable, and efficient design of the streetscape. A complete street design means
that streets are convenient and accessible to all users including: pedestrians, bicyclists,
mass transit riders, and automobiles. This plan will consider Frisco’s unique character in
its design, accommodate ongoing changes, and guide future improvements in the
downtown core area, which is bordered by Galena and Granite Streets to the north and
south, and from Madison Avenue to the Frisco Bay Marina to the east and west.

The Toole Design Group was selected from eight proposals with four teams having
been invited to interview for the project. In September 2021, Town staff and the consultant
team hosted an interactive multi-day design charrette where Town staff and project
consultants spoke to residents and business owners to learn how Main, Granite, and
Galena Streets function today, what are community members’ main concerns, and where
are areas for improvement. Over 100 community members participated in the charrette
where planners and engineers made drawings in real-time to re-envision streets that are
safer, more inviting, and more vibrant for all. The plan will finalize design for the Granite
Street portion of the project in 2024 with construction to likely begin in 2026, depending
on timing of appropriate grants identified for the project.
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INDEPENDENT AUDITOR'S REPORT

To the Mayor and Town Council
Town of Frisco, Colorado

Report on the Audit of the Financial Statements
Opinions

We have audited the accompanying financial statements of the governmental activities, the business-type
activities, each major fund, and the aggregate remaining fund information of the Town of Frisco, Colorado
(the “Town”), as of and for the year ended December 31, 2023, and the related notes to the financial
statements, which collectively comprise the Town’s basic financial statements as listed in the table of
contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the
respective financial position of the governmental activities, the business-type activities, each major fund,
and the aggregate remaining fund information of the Town as of December 31, 2023, and the respective
changes in financial position and, where applicable, cash flows thereof for the year then ended in
accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”).

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of
America (“‘U.S. 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 Town and to meet our other ethical responsibilities, in accordance with the relevant
ethical requirements relating to our audit. We believe that the audit 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 U.S. GAAP; this includes the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of financial statements that are free from material
misstatement, whether due to fraud or error.

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 Town’s ability to continue as a
going concern for one year after the date that the financial statements are issued.

Member: American Institute o][ Certi][ieal Public Accountants

PauL J. BAckes, CPA, CGMA AVON: (970) 845-8800
MicHAEL N. JENKINS, CA, CPA, CGMA ASPEN: (970) 544-3996
MATTHEW D. MILLER, CPA FRISCO: (970) 668-348 |
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INDEPENDENT AUDITOR’S REPORT
To the Mayor and Town Council
Town of Frisco, Colorado

Auditor’s Responsibilities 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 U.S. 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 one 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 judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with U.S. GAAS, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ |dentify 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.

e 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 Town’s internal control. Accordingly, no such opinion is
expressed.

o 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Town’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

U.S. GAAP require that Management’s Discussion and Analysis in Section B and the Schedule of
Employer’s Proportionate Share of the Net Pension Asset / Liability and the Schedule of Town
Contributions in Section E 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 U.S. GAAS, 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.
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INDEPENDENT AUDITOR’S REPORT
To the Mayor and Town Council
Town of Frisco, Colorado

Required Supplementary Information (continued)

The budgetary comparison information in Section E is not a required part of the basic financial statements
but is supplementary information required by U.S. GAAP. The budgetary comparison information in
section E is the responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. Such information has been
subjected to the auditing procedures applied in the audit of the basic financial statements and certain
additional procedures, including comparing and reconciling such information directly to the underlying
accounting and other records used to prepare the basic financial statements or to the basic financial
statements themselves, and other additional procedures in accordance with U.S. GAAS. In our opinion,
the information is fairly stated, in all material respects, in relation to the basic financial statements as a
whole.

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Town’s basic financial statements. The combining fund financial statements, individual fund
budgetary information, the Local Highway Finance Report in Section F, and the Schedule of Expenditures
of Federal Awards as required by Title 2, U.S. Code of Federal Regulations, Part 200, Uniform
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards included in
the Single Audit Section as listed in the accompanying table of contents, are presented for purposes of
additional analysis and are not a required part of the basic financial statements.

The combining fund financial statements, individual fund budgetary information, the Local Highway
Finance Report in Section F, and the Schedule of Expenditures of Federal Awards included in the Single
Audit Section as listed in the accompanying table of contents, are the responsibility of management and
were derived from and relate directly to the underlying accounting and other records used to prepare the
basic financial statements. Such information has been subjected to the auditing procedures applied in
the audit of the basic financial statements and certain additional procedures, including comparing and
reconciling such information directly to the underlying accounting and other records used to prepare the
basic financial statements or to the basic financial statements themselves, and other additional
procedures in accordance with U.S. GAAS. In our opinion, the combining fund financial statements,
individual fund budgetary information, the Local Highway Finance Report in Section F, and the Schedule
of Expenditures of Federal Awards included in the Single Audit Section as listed in the accompanying
table of contents, are fairly stated, in all material respects, in relation to the basic financial statements as
a whole.

Other Information

Management is responsible for the other information included in the annual report. The other information
comprises the introductory section and statistical section but does not include the basic financial
statements and our auditor’s report thereon. Our opinions on the basic financial statements do not cover
the other information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other
information and consider whether a material inconsistency exists between the other information and the
basic financial statements, or the other information otherwise appears to be materially misstated. If,
based on the work performed, we conclude that an uncorrected material misstatement of the other
information exists, we are required to describe it in our report.
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INDEPENDENT AUDITOR’S REPORT
To the Mayor and Town Council
Town of Frisco, Colorado

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated June 19, 2024
on our consideration of the Town’s internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is to describe the scope of our testing of internal control over financial
reporting and compliance and the results of that testing, and not to provide an opinion on the internal
control over financial reporting or on compliance. That report is an integral part of an audit performed in
accordance with Government Auditing Standards in considering the Town’s internal control over financial
reporting and on compliance.

/é{é/éﬂﬂm M/ ﬁ,lf;c,c.;ﬁ L.La,

McMahan and Associates, L.L.C.
Avon, Colorado
June 19, 2024
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Town of Frisco, Colorado

Management's Discussion and Analysis

for the Year Ended December 31,2023 TOWN OF FRISCO
COLORADO

This section of the Town of Frisco's financial statements provides a narrative overview and analysis of the
financial activities of the Town for the fiscal year ended December 31, 2023. We encourage readers to
consider the information presented here in conjunction with additional information that we have furnished
in our letter of transmittal at the front of this report and the Town's financial statements which follow within
this section, as well as the accompanying statistical information, and state compliance sections.

L. FINANCIAL HIGHLIGHTS

>

The Town of Frisco remains in a financially sound condition. The Town's increase in net
position and continued investments in infrastructure demonstrate our continued positive
overall financial health.

The assets and deferred outflows of resources of the Town of Frisco exceeded its liabilities
and deferred inflows of resources at the close of fiscal year 2023 by $109,096,999 (net
position). Of this amount, $35,320,551 (unrestricted net position) may be used to meet the
Town's ongoing obligations or unforeseen expenses.

General fund 2023 revenues increased by $1.1 million or 5.5% as compared to 2022.
Governmental funds tax revenues increased by 2.3% compared to 2022. Increases
experienced are indicative of the inflation experienced in 2023, as well as a continued
strong tourism economy in the Town of Frisco. Overall, in 2023, businesses in town
generally experienced increases over prior year net taxable sales of: construction supplies
(6.4%), grocery (1.5%), hotels & inns (8.7%), liquor & marijuana (15.1% decrease),
restaurants (5.8%), retail (4.5%), utility (0.5% decrease), and vacation rental (23.8%)

While revenues exceeded budget and expenditures were below budget in 2023, the Town
decreased its Capital Improvement Fund balance due to one-time spending budgeted in
2023. The most significant capital project in 2023 was the $3.9M to start construction of
Slopeside Hall at the Frisco Adventure Park (FAP); the total budget for the project is $10M
and is expected to be completed in 2024. Additionally, the Town invested $2.5M into the
completion of the medians and roundabouts along Summit Boulevard, including
landscaping. The final capital project in 2023 exceeding $1M was an investment in the
Marina Park, creating the Lighthouse Lawn at a cost of $1.5M. (See the Transmittal Letter
for more detail about both of these projects).

As of the close of fiscal year 2023, the Town of Frisco’s governmental funds reported a
combined ending fund balance of $35,574,987, a decrease of $611,376 compared to fiscal
year 2022. Note that the General Fund ending fund balance increased by $712,472, ending
the year with $12,125,391 in unassigned fund balance, representing 73% of the annual
general fund expenditures.

IL. OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis are intended to serve as an introduction to the Town of Frisco's basic financial
statements. The Town of Frisco's basic financial statements comprise three components: 1) government-
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for the Year Ended December 31,2023
wide financial statements, 2) fund financial statements and 3) notes to financial statements. This report also
contains other supplementary information in addition to the basic financial statements themselves.

1. Government-wide Financial Statements

The government-wide financial statements are intended to provide readers with a broad overview
of the Town's financial condition. They are presented using accounting methods very similar to a
private-sector business, or the economic resources measurement focus, and full accrual accounting.

o The Statement of Net Position presents information on all of the Town's assets, deferred
outflows of resources, liabilities, and deferred inflows of resources, with the difference
reported as Net Position. Over time, increases or decreases in net position can serve as
an indicator of the Town's financial condition.

o The Statement of Activities presents information showing how the Town's net position
changed during the given fiscal year. All changes in net position are reported as soon as
the underlying event giving rise to the change occurs, regardless of the timing of related
cash flows. Capital expenditures are not included in this statement; however capital
grant revenues are reported.

2. Fund Financial Statements

A fund is a grouping that is used to maintain control over resources that have been segregated for
specific activities or objectives. Some funds are required to be established by State law and bond
covenants, however Town Council establishes other funds to help control and manage money for
particular purposes. All of the Town's funds can be divided into two categories: Governmental
Funds and Proprietary Funds.

Governmental Funds

The governmental funds presentation is different from the governmental activities section of the
government-wide financial statements, even though these two statements account for essentially
the same activities. Governmental funds presented have a budgetary or current financial resources
measurement focus and use the modified accrual basis of accounting. That is, the governmental
funds presentation focuses on the Town's near-term financial position and changes thereto.

Proprietary Funds

Proprietary funds are unlike government funds in that they report the business-type activities of the
Town.

e Enterprise funds account for the operation of governmental programs that are intended to
be supported primarily by external user fees. The Town uses enterprise funds to account
for its water operations and the marina operations. These funds are presented as business-
type activities on the government-wide financial statements but are presented in greater
detail in the fund financial statements. In both cases, enterprise funds are presented using
the economic resources measurement focus and full accrual accounting.
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o [nternal service funds account for goods and services provided by specific programs on a
fee basis to the Town’s other departments and programs. The Town uses internal service
funds to account for its self-funded insurance related costs.

Management's Discussion and Analysis
for the Year Ended December 31,2023

3. Notes to the Basic Financial Statements

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

1L GOVERNMENT-WIDE FINANCIAL STATEMENT ANALYSIS

Statement of Net Position

As noted earlier, the Statement of Net Position can serve as an indicator of the overall financial condition
of the Town. As of December 31, 2023, the Town had total assets of $127,416,019. As of December 31,
2023, the Town's net position was $109,096,999.

Governmental Business-type
Activities Activities Total
2023 2022 2023 2022 2023 2022

Assets:
Current and other assets 45,300,724 43,483,178 6,617,422 5,723,178 51,918,146 49,206,356
Capital assets 58,613,534 46,303,768 16,884,339 17,212,039 75,497,873 63,515,807

Total Assets 103,914,258 89,786,946 23,501,761 22,935,217 127,416,019 112,722,163
Deferred Outflows of
Resources: 772,271 428,337 - - 772,271 428,337
Liabilities:
Other liabilities 3,990,775 2,451,318 173,089 204,248 4,163,864 2,655,566
Long-term liabilities 9,331,477 2,758,454 5,224,880 5,315,416 14,556,357 8,073,870

Total Liabilities 13,322,252 5,209,772 5,397,969 5,519,664 18,720,221 10,729,436
Deferred Inflows of
Resources: 371,070 664,054 - - 371,070 664,054
Net Position:
Net investment in capital
assets 48,976,418 43,598,899 11,619,879 11,845,401 60,596,297 55,444,300
Restricted 13,180,151 8,515,384 - - 13,180,151 8,515,384
Unrestricted 28,836,638 32,227,174 6,483,913 5,570,152 35,320,551 37,797,326

Total Net Position $90,993,207 $84,341,457 18,103,792 17,415,553 $109,096,999 $101,757,010
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Capital Assets make up the largest portion of the Town's Net Position. Capital assets include items such as
infrastructure, buildings, equipment, machinery, land, art, and other tangible items. Infrastructure includes
streets, traffic signals, buildings, and sidewalks. The Town uses capital assets to provide services to the
community and thus they are not available for immediate spending. Although the Town of Frisco's
investment in its capital assets is reported net of related debt, it should be noted that the resources needed
to repay this debt must be provided from other sources, since the capital assets themselves cannot be used
to liquidate these liabilities. Unrestricted net position may be used to meet the Town's ongoing obligations
to citizens and creditors. During 2023, the Town added to its capital assets.

} The Town of Frisco's investment in capital assets for its governmental and business type
activities as of December 31, 2023 amounts to $60,596,297 net of related debt, up from
$55,444,300 in the preceding year. This investment in capital assets includes land,
buildings, vehicles, art, equipment, roads, bridges, and utility system infrastructure.

} The total increase in the Town of Frisco's investment in capital assets (net of related debt)
for the fiscal year ending 2023 was $5,151,997. This is primarily due to the construction
in progress of Slopeside Hall, roundabouts & medians on Summit Boulevard, the
Lighthouse Lawn at Marina Park, and investment in vehicles/equipment.

Additional information on the Town's capital assets can be found in the Capital Assets note in the Notes to
the Financial Statements section (D14 - D15).

At the end of the current fiscal year, the Town of Frisco had a total of $10,233,902 in long-term liabilities
and no bonded debt outstanding in the form of General Obligation Bonds. Additional information on the
Town's long-term debt can be found in the Long-Term Liabilities notes in the Notes to the Financial
Statements section (D17 — D19).

The $127,416,019 in total assets includes $37,253,472 in equity in pooled cash and investments. This
reflects the strong cash balances that the Town of Frisco has maintained during 2023.

At the end 0f 2023, the Town of Frisco is able to report positive balances in both categories of net position:
both for the government as a whole, as well as for its separate Governmental, Business-type activities. The
unrestricted net position equals 107% of total expenses in the statement of activities for governmental
activities for 2023 and 112% of the total government-wide expenses, including Business-Type activities.
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Statement of Activities

This statement presents information showing how the Town's net position changed during the given fiscal
year. The following reflects the Town's change in net position:

Governmental Business-type
Activities Activities
2023 2022 2023 2022 2023 2022
REVENUES:
Program revenues:
Charges for services 4,777,107 4,242,936 3,836,779 3,230,438 8,613,886 7,473,374
Operating grants
and contributions 4,925,089 2,230,945 45,000 40,000 4,970,089 2,270,945
Capital grants
and contributions 59,000 109,153 692,084 90,672 751,084 199,825
General revenues:
Property taxes 216,913 222,012 - - 216,913 222,012
Sales and use taxes 15,757,065 15,321,546 - - 15,757,065 15,321,546
Real estate investment
fee 1,977,492 1,957,428 - - 1,977,492 1,957,428
Franchise taxes 414,279 429,380 - - 414,279 429,380
Lodging taxes 965,621 809,962 - - 965,621 809,962
Other taxes 2,508,317 1,593,828 - - 2,508,317 1,593,828
Interest and other 2,020,762 103,054 527,740 506,680 2,548,502 609,734
Total Revenues 33,621,645 27,020,244 5,101,603 3,867,790 38,723,248 30,888,034
EXPENSES:
Program Expenses
General government 7,508,901 6,022,485 - - 7,508,901 6,022,485
Public safety 2,411,020 1,735,781 - - 2,411,020 1,735,781
Public works 2,261,520 2,140,602 - - 2,261,520 2,140,602
Community development 7,591,283 8,229,009 - - 7,591,283 8,229,009
Culture and recreation 5,723,728 4,736,900 - - 5,723,728 4,736,900
Health and welfare 782,355 474,006 - - 782,355 474,006
Housing 367,790 390,955 - - 367,790 390,955
Interest 323,298 88,638 - - 323,298 88,638
Marina - - 2,949,608 2,292,023 2,949,608 2,292,023
Water - - 1,463,755 1,424,265 1,463,755 1,424,265
Total Expenses 26,969,895 23,818,376 4,413,363 3,716,288 31,383,258 27,534,664
Change in Net Position 6,651,750 3,201,868 688,240 151,502 7,339,990 3,353,370
Net Position-Beginning 84,341,457 81,139,589 17,415,552 17,264,050 101,757,009 98,403,639
Net Position - Ending $90,993,207 $84,341,457 $18,103,792 $17,415,552 $109,096,999 $101,757,009
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IV. FUND FINANCIAL STATEMENT ANALYSIS

As noted earlier, the Town uses fund accounting so as to segregate resources for the purpose of carrying on
a specific activity or attaining certain objectives in accordance with regulations, restrictions or other
limitations on the use of the funds.

Governmental Fund Balances

The focus on the Town of Frisco's governmental funds is to provide information on short term inflows,
outflows and balances of spendable resources. Such information is useful in assessing the Town's financing
requirements. In particular, unassigned fund balance may serve as a useful measure of a government's net
resources available for spending at the end of the fiscal year.

As the Town completed the year, its governmental funds reported a combined fund balance of $35,574,987.
Of that fund balance, $12,125,391 constitutes unassigned fund balance which is available for spending at
the government's discretion. The remainder of the fund balance is categorized to indicate that it is not
available for new spending, the largest of which is committed for Capital Improvements, totaling
$10,271,973.

The General Fund is the chief operating fund of the Town of Frisco. At the end of the 2023, the General
Fund balance was $13,574,892 and 89% of the fund balance was unassigned. The General Fund balance
increased in 2023 by $712,472 or approximately 6%. This was largely due to investment income exceeding
budget by $623k, Frisco Adventure Park fees exceeding budget by $443k, building permits exceeding
budget by $242k. General Fund balances that exceed the Town Council designated 7-month reserve will be
transferred to the Capital Improvement Fund in future years and is the main source of revenue to fund
capital projects for the Town of Frisco.

The Capital Projects Fund has a total fund balance of $8,222,762. The decrease in fund balance during the
current year was $6,235,729. This decrease is related to the construction of Slopeside Hall and
Roundabout/Median improvements along Summit Boulevard. Additionally, it should be noted that several
budgeted projects were not completed in 2023 and are planned to be completed in a future year. The major
revenue source for the Capital Projects Fund is a transfer from the General Fund and Real Estate Investment
Fees (REIF fees increased 1% over 2023). With the strong additions to fund balance experienced, the
Town's Council will continue to reinvest in the Town by approving additional capital projects in the coming
years. Future projects are planned for in the 5-year Capital Improvement Program adopted by Town Council
each year.

Special Revenue Funds - These funds have a total combined fund balance of $13,777,333. The main
ongoing revenue source for the special revenue funds is housing taxes assessed by the Summit Combined
Housing Authority and shared with the Town to construct workforce housing in Frisco. In addition, a new
tax on privately-owned short-term rentals (does not apply to hotels and lodges) was adopted by voters and
effective in June 2023. These tax revenues amounted to $3,443,268 in 2023, an increase of 37% or $939k
over prior year. This sales tax has the same tax base as the Town’s general sales tax and the increase is
likely attributable to inflation and a successful tax compliance program. Completion of housing projects is
expected to ramp up in 2023 and beyond.

Other Special Revenue Funds balance increased by $237,948 in 2023, due to increased collection in
Lodging Tax. For lodging taxes, we saw an increase in compliance related to Staff efforts.
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Proprietary Fund Balances

The Town of Frisco's proprietary funds provide the same type of information found in the government-
wide financial statements, but in more detail. Business-type activities increased the Town’s net position by
$815,518 in 2023. Key elements of this increase are as follows:
o  Water investment income exceeded original budgeted amounts by $253,495
Water fund capital outlay was under budget by $3,067,859
Marina user charges fell behind budget by $25,610
Marina salaries and benefits exceeded budget by $368,600
Marina capital outlay was over budget by $48,599

Unrestricted net position for the Water Fund at the end of the current fiscal year was $6,375,366 while the
Marina Fund reported unrestricted net position of $108,547.

Budgetary Highlights

Over the course of the year, the Town Council revised the budget, with revisions falling into two categories:

} Supplemental appropriations approved shortly after the beginning of the year for projects
and purchases not completed in the previous year.

} Supplemental appropriations approved after the beginning of the year to reflect new
projects or revenues not previously considered, or projects that are estimated to cost more
than previously expected at the time of the adoption of the budget.

Differences between the original budget and the final amended budget were related to both revenue and
expenditures. General Fund revenues were over amended budget by $1.2M primarily due to Frisco
Adventure Park fees, investment income, and building permit fees exceeding budgeted amounts. The 2023
General Fund expenditure budget was increased by approximately $391k. Approximately $64k was related
to the rollover of 2022 funds for Historic Park Lighting, Solarize Summit rebates, and Street Maintenance
projects; an additional $349k was appropriated for new expenditures — snow removal, short term rental
compliance, new personnel positions (Town Engineer, Sustainable Materials Management Technician, and
Human Resources Technician), and a transfer to the Marina Fund to subsize operations. Actual General
Fund expenditures were under the amended budget by $603k.

Key elements are as follows:

o The following sources of revenue exceeded original budget projections as follows: Town sales tax
$98.482; SCHA taxes $436,960; investment income $1,575,846; Real Estate Investment Fees
(REIF) $477,492; Frisco Adventure Park fees $443,088; lodging tax $165,621; and building
permits $242,151. County sales tax collected by the State of Colorado lagged behind budget by
$422,377.

e County sales tax collected by the State of Colorado lagged behind budget by $422,377. Grants
budgeted in the Housing Fund were short of budget by $1,725,513 due to the timing of construction
reimbursements; funding is expected to be received in 2024. Marina boat rentals fell short of budget
by $179,632.

o Likewise, overall expenditures were significantly under budget by $22,834,239, the majority as a
result of capital projects budgeted buy not fully completed in 2023 (including Granite Park
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workforce housing project, Slopeside Hall, Old Town Hall remodel, and Summit Boulevard
sidewalks).
e All governmental activities were subsidized by tax revenue.

Economic Factors and Next Year's Budget

Tax (including property, sales, and lodging) revenues are the main source of governmental revenues and
are an important source for providing funds for the general operations and maintenance of the Town of
Frisco.

> For 2024, revenue budgeted for the General Fund totals $21,421,408, as compared to the 2023
budget of $19,688,349. Revenue budgeted in 2024 for All Funds totals $38,894,612, as compared to 2023
total budget of $35,345,433.

> Budgeted expenditures for 2024 were based on projections of 2023 annual budget, with the
exception of the Capital Fund. The budgeted expenditures for 2024 in the General Fund are $19,996,530
(excluding transfers), and $37,234,272 for all funds. In 2023, the budgeted expenditures were $16,819,946
for the General Fund and $58,728,485 for all funds.

> The national, state, and local economies are currently in a state of uncertainty in relation to inflation
and rising interest rates. However, sales tax, the Town’s main source of funding, continues to rise year-
over-year, despite the uncertainty related to the economy. In 2023, sales tax revenue accounted for
approximately 66% of total General Fund revenues. The Town of Frisco is well positioned to weather an
economic downturn, due to healthy fund balances and conservative budget practices.

Sales Tax Revenue 2014-2023
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The Town of Frisco will continue to closely monitor its financial position throughout 2024. Continued fiscal
discipline and scrutiny of initiatives will ensure that future annual operational expenditures remain in
balance with future revenues in light of overall local and national economic conditions.
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IV. REQUESTS FOR INFORMATION

This financial report is designed to provide a general overview of the Town's finances. Questions
concerning the information provided in this report or other financial information should be addressed to the
Finance Department, Town of Frisco, 1 Main Street, PO Box 4100, Frisco, CO 80443, via telephone at
(970) 668-9138, or via e-mail at LesliecE@TownofFrisco.com.
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Town of Frisco, Colorado
Statement of Net Position
December 31, 2023

Assets:
Cash and investments - Unrestricted
Cash and investments - Restricted
Receivables, net:
Property taxes assessed
Other taxes
Intergovernmental
Employees
Other
Non-current
Internal balances
Notes receivable
Interest receivable
Inventories
Prepaid items
Capital assets - Not being depreciated
Capital assets - Net of accumulated depreciation

Total Assets

Deferred Outflows of Resources:
Pension-related deferred outflows

Liabilities:
Accounts payable
Interest payable
Unearned revenue
Deposits payable
Compensated absences:
Due within one year
Due in more than one year
Debt payable:
Due within one year
Due in more than one year
Net pension liability:
Due in more than one year
Total Liabilities

Deferred Inflows of Resources:
Property taxes
Pension-related deferred inflows

Total Deferred Inflows of Resources

Net Position:
Net investment in capital assets
Restricted:
TABOR emergency reserve
Affordable housing
Conservation Trust Fund
Economic development
Historic preservation
Unrestricted

Total Net Position

Governmental Business-type

Activities Activities Total
25,874,865 5,484,383 31,359,248
5,454,767 439,457 5,894,224
288,005 - 288,005
5,628,839 - 5,628,839
1,284,374 - 1,284,374
35,748 - 35,748
355,816 344,817 700,633
67,722 - 67,722
(236,160) 236,160 -
4,500,000 - 4,500,000
880,031 - 880,031
1,095,070 112,605 1,207,675
71,647 - 71,647
25,108,259 278,878 25,387,137
33,505,275 16,605,461 50,110,736
103,914,258 23,501,761 127,416,019
772,271 - 772,271
2,660,159 24,417 2,684,576
55,124 21,708 76,832
124,560 - 124,560
248,507 1,404 249,911
270,897 35,560 306,457
406,344 50,418 456,762
526,369 90,000 616,369
8,925,133 5,174,462 14,099,595
105,159 - 105,159
13,322,252 5,397,969 18,720,221
283,416 - 283,416
87,654 - 87,654
371,070 - 371,070
48,976,418 11,619,879 60,596,297
1,247,000 - 1,247,000
10,271,973 - 10,271,973
36,245 - 36,245
1,623,856 - 1,623,856
1,077 - 1,077
28,836,638 6,483,913 35,320,551
90,993,207 18,103,792 109,096,999

The accompanying notes are an integral part of these financial statements.
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Assets:

Cash and cash equivalents - Unrestricted
Cash and cash equivalents - Restricted

Receivables, net of allowance
for uncollectible accounts:
Property taxes
Other taxes
Intergovernmental
Employees
Other
Non-current
Assets held for resale
Internal balances
Inventory
Prepaid items

Total Assets

Liabilities and Fund Equity:
Liabilities:

Accounts/vouchers payable
Accrued payroll and related liabilities
Internal balances

Unearned revenue

Deposits payable

Total Liabilities

Deferred Inflows of Resources:
Property taxes

Fund Balances:
Non-spendable
Restricted
Committed
Assigned
Unassigned

Total Fund Balances

Total Liabilities, Deferred Inflows of

Resources, and Fund Balances

The accompanying notes are an integral part of these financial statements.

Town of Frisco, Colorado
Balance Sheet
Governmental Funds
December 31, 2023

Summit County

Housing Capital Non- Total
General Authority 5A Improvement major Governmental
Fund Fund Fund Funds Funds

13,180,230 491,976 8,962,090 2,223,612 24,857,908
500 5,454,267 - - 5,454,767
288,005 - - - 288,005
766,192 4,626,955 - 235,692 5,628,839
1,284,374 - - - 1,284,374
35,748 - - - 35,748
337,537 5,380 792 - 343,709
67,722 - - - 67,722
- 1,050,334 1,050,334
318,346 - 318,346
41,742 - - 2,994 44,736
71,646 - - - 71,646
16,392,042 11,628,912 8,962,882 2,462,298 39,446,134
1,671,626 299,955 185,614 72 2,157,267
502,891 - - - 502,891
- - 554,506 - 554,506
116,090 1,270 - 7,200 124,560
243,127 5,380 - - 248,507
2,533,734 306,605 740,120 7,272 3,587,731
283,416 - - - 283,416
181,110 1,050,334 - 2,994 1,234,438
1,247,000 10,271,973 - 2,438,851 13,957,824
- - 8,222,762 13,181 8,235,943
21,391 - - - 21,391
12,125,391 - - - 12,125,391
13,574,892 11,322,307 8,222,762 2,455,026 35,574,987
16,392,042 11,628,912 8,962,882 2,462,298 39,446,134
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Town of Frisco, Colorado
Reconciliation of the Governmental Funds Balance Sheet
to the Statement of Net Position
December 31, 2023

Total Governmental Funds Balance 35,574,987

Amounts reported for governmental activities in the Statement of Net Positions
are different because:

Internal service funds are used by management to charge the costs of health
insurance to individual funds. The assets and liabilities of the internal service funds
are included in governmental activities in the Statement of Net Position. 1,029,064

Capital assets used in governmental activities are not financial resources and,
therefore, are not reported in the funds.

Cost of capital assets 85,217,598
Less: accumulated depreciation (26,604,064)
58,613,534
Other long-term assets and deferred outflows of resources are not available
for current period expenditures and, therefore, are not reported in the funds.
Long-term promissory note 4,500,000
Interest earned on long-term promissory note 880,031
Pension related deferred outflows of resources 772,271
6,152,302
Long-term liabilities and deferred inflows of resources, including debt payable,
interest payable, compensated absences and pension related deferred inflows
of resources, are not due and payable in the current period and, therefore, are
not reported in the funds.
Certificates of participation (6,230,000)
Premium on issuance of certificates of participation (831,830)
Capital finance obligations payable (2,389,672)
Interest payable (55,124)
Net pension liability (105,159)
Accrued compensated absences (677,241)
Pension-related deferred inflows of resources (87,654)
(10,376,680)

Net Position of Governmental Activities 90,993,207

The accompanying notes are an integral part of these financial statements.
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Revenues:
Taxes
Licenses, permits, and fees
Intergovernmental revenue
Charges for services
Investment income
Rental income
Miscellaneous

Total Revenues

Expenditures:

Current:
General government
Public safety
Community development
Public works
Culture and recreation
Health and welfare

Capital outlay

Cost of issuance

Debt service:
Principal
Interest

Total Expenditures

Excess (Deficiency) of Revenues
Over (Under) Expenditures

Other Financing Sources (Uses):
Certificate of participation debt proceeds
Certificate of participation premium proceeds
Sale of assets
Interfund transfers (net)
Total Other Financing Sources (Uses)

Net Change in Fund Balances
Fund Balances - January 1

Fund Balances - December 31

The accompanying notes are an integral part of these financial statements.

Town of Frisco, Colorado
Statement of Revenues, Expenditures and Changes in Fund Balances
Governmental Funds

Summit County

For the Year Ended December 31, 2023

Housing Capital Non- Total
General Authority 5A Improvement major Governmental
Fund Fund Fund Funds Funds
14,749,945 2,036,960 1,977,492 1,668,983 20,433,380
1,155,459 1,520,169 - 7,200 2,682,828
308,702 4,554,487 18,000 81,201 4,962,390
3,699,117 - - - 3,699,117
632,817 357,850 519,468 102,621 1,612,756
- 117,655 - - 117,655
392,067 - - 4,414 396,481
20,938,107 8,587,121 2,514,960 1,864,419 33,904,607
4,618,664 175,267 - 11,877 4,805,808
2,403,040 - - - 2,403,040
1,895,201 - - 434,264 2,329,465
3,315,003 - - - 3,315,003
4,376,439 - - 267,976 4,644,415
- - - 782,354 782,354
- 9,585,811 11,917,406 - 21,503,217
- 192,492 - - 192,492
- 120,000 315,197 - 435,197
- 189,618 104,753 - 294,371
16,608,347 10,263,188 12,337,356 1,496,471 40,705,362
4,329,760 (1,676,067) (9,822,396) 367,948 (6,800,755)
- 6,350,000 - - 6,350,000
- 831,830 - - 831,830
; i 84,083 - 84,083
(3,617,288) - 3,502,584 (130,000) (244,704)
(3,617,288) 7,181,830 3,586,667 (130,000) 7,021,209
712,472 5,505,763 (6,235,729) 237,948 220,454
12,862,420 5,816,544 14,458,491 2,217,078 35,354,533
13,574,892 11,322,307 8,222,762 2,455,026 35,574,987
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Town of Frisco, Colorado
Reconciliation of the Governmental Funds Statement of Revenues, Expenditures and
Changes in Fund Balances of the Governmental Funds to the Statement of Activities
For the Year Ended December 31, 2023

Net Change in Fund Balance of Governmental Funds 220,454

Amounts reported for governmental activities in the Statement of Activities
are different because:

Governmental funds report capital outlays as expenditures. However, in the
Statement of Activities, the cost of those assets is allocated over their estimated
useful lives as depreciation expense. This is the difference between capital outlay
and depreciation:

Depreciation expense (2,050,431)
Capital outlay 14,360,197
12,309,766
Internal service funds are used by management to charge the cost
of health insurance to individual funds. This is the amount of internal service
fund change in net position for the year. 815,518
The issuance of long-term debt (i.e., certificates of participation and capital
leases) provides current financial resources to governmental funds, while the
repayment of principal on long-term debt consumes the current financial
resources of governmental funds. Neither transaction, however, has any effect
on net position. This is the amount of principal repayments less debt proceeds
reported in the governmental funds.
Dept proceeds (6,350,000)
Debt premium (831,830)
Principal repayments 435,197
(6,746,633)
Some revenues reported in the Statement of Activities do not provide sources
of current financial resources and therefore are not reported as revenue
in the governmental funds.
Accrued interest income 125,973
125,973
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.
Change in accrued compensated absences (62,603)
Change in accrued interest (28,927)
Pension revenue 18,202
(73,328)
Change in Net Position of Governmental Activities 6,651,750

The accompanying notes are an integral part of these financial statements.
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Assets:

Current assets:
Cash and investments - Unrestricted
Cash and investments - Restricted
Accounts receivable
Inventories
Total - Current assets

Long-term assets:
Internal balances
Land and other non-depreciable assets
Property, plant and equipment,

net of accumulated depreciation

Total - Long-term assets

Total Assets

Liabilities:
Current liabilities:
Accounts payable
Interest payable
Internal balances
Reimbursable deposits
Current portion of compensated absences
Current portion of debt
Total - Current liabilities
Noncurrent liabilities:
Compensated absences, net of current portion
Debt, net of current portion
Total - Noncurrent liabilities

Total Liabilities
Net Position
Net investment in capital assets

Unrestricted

Total Net Position

Town of Frisco, Colorado

Statement of Net Position
Proprietary Funds
December 31, 2023

Business-type Activities Governmental

Enterprise Enterprise Activities -
Fund - Water Fund - Marina Internal

Fund Fund Total Service Fund

5,476,784 7,599 5,484,383 1,016,957

- 439,457 439,457 -

310,461 34,356 344,817 12,107

85,882 26,723 112,605 -

5,873,127 508,135 6,381,262 1,029,064

554,506 - 554,506 -

110,542 168,336 278,878 -

6,538,605 10,066,856 16,605,461 -

7,203,653 10,235,192 17,438,845 -

13,076,780 10,743,327 23,820,107 1,029,064

151 24,266 24,417 -

- 21,708 21,708 -

- 318,346 318,346 -

1,404 - 1,404 -

20,285 15,275 35,560 -

- 90,000 90,000 -

21,840 469,595 491,435 -

30,427 19,991 50,418 -

- 5,174,462 5,174,462 -

30,427 5,194,453 5,224,880 -

52,267 5,664,048 5,716,315 -

6,649,147 4,970,732 11,619,879 -

6,375,366 108,547 6,483,913 1,029,064

13,024,513 5,079,279 18,103,792 1,029,064

The accompanying notes are an integral part of these financial statements.

c7



Town of Frisco, Colorado
Statement of Revenues, Expenses and Changes in Net Position
Proprietary Funds
For the Year Ended December 31, 2023

Business-type Activities Governmental
Enterprise Enterprise Activities -
Fund - Water Fund - Marina Internal
Fund Fund Total Service Fund
Operating Revenues:

Charges for services - User charges 1,427,712 2,375,690 3,803,402 151,698

Employer-paid premiums - - - 1,898,054

Water meter sales 13,895 - 13,895 -

Intergovernmental - Operating grants - 75,000 75,000 -

Other operating revenues 19,482 - 19,482 52,213

Total Operating Revenues 1,461,089 2,450,690 3,911,779 2,101,965
Operating Expenses:

Salaries and benefits 548,141 1,397,235 1,945,376 -

Administrative fees 42,500 20,000 62,500 -

Professional fees 91,641 106,471 198,112 -

Supplies 33,280 89,280 122,560 -

Utilities 38,820 32,891 71,711 -

Repairs and maintenance 56,066 85,520 141,586 -

General expenses 231,416 372,274 603,690 1,350,099

Water meter replacements 42,513 - 42,513 -

Depreciation 379,378 583,320 962,698 -

Total Operating Expenses 1,463,755 2,686,991 4,150,746 1,350,099
Operating Income (Loss) (2,666) (236,301) (238,967) 751,866
Non-Operating Revenue (Expenses):

State and federal grants 31,569 - 31,569 -

Investment income 259,495 22,293 281,788 63,652

Gain (loss) on asset disposal - 1,248 1,248 -

Transfers in (out), net - 244,704 244,704 -

Interest expense - (262,217) (262,217) -

Agent fees - (400) (400) -

Total Non-Operating Revenues (Expenses) 291,064 5,628 296,692 63,652
Income Before Capital Contributions 288,398 (230,673) 57,725 815,518
Capital Contributions:

Plant investment fees 630,515 - 630,515 -
Change in Net Position 918,913 (230,673) 688,240 815,518
Net Position - January 1 12,105,600 5,309,952 17,415,552 213,546
Net Position - December 31 13,024,513 5,079,279 18,103,792 1,029,064

The accompanying notes are an integral part of these financial statements.
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Town of Frisco, Colorado
Statement of Cash Flows
Proprietary Funds
For the Year Ended December 31, 2023

Business-type Activities Governmental
Enterprise Enterprise Activities -
Fund - Water  Fund - Marina Internal
Fund Fund Total Service Fund
Cash Flows From Operating Activities:
Cash received from customers and others 1,489,869 2,430,948 3,920,817 2,089,859
Cash paid to suppliers for goods and services (572,739) (668,496) (1,241,235) (1,350,099)
Cash paid to employees for services (549,298) (1,391,395) (1,940,693) -
Cash paid to other funds for services provided (42,500) (20,000) (62,500) -
Net Cash Provided (Used) by Operating Activities 325,332 351,057 676,389 739,760
Cash Flows From Noncapital and Related Financing Activities:
Grants awards 31,569 - 31,569 -
Net Cash Provided (Used) by Noncapital
and Related Financing Activities 31,569 - 31,569 -
Cash Flows From Capital and Related Financing Activities:
Plant investment fees received 630,515 - 630,515 -
Interfund transfers (net) - 335,799 335,799 -
Principal payment - (85,000) (85,000) -
Sale of capital assets - 40,332 40,332 -
Interest expense - (264,750) (264,750) -
Agent fees - (400) (400) -
Acquisition of capital assets (304,641) (369,440) (674,081) -
Net Cash Provided (Used) by Capital
and Related Financing Activities 325,874 (343,459) (17,585) -
Cash Flows From Investing Activities:
Interest received 259,495 22,293 281,788 63,652
Principal received on loan receivable 70,560 - 70,560 -
Net Cash Provided (Used) by Investing Activities 330,055 22,293 352,348 63,652
Net Change in Cash and Investments 1,012,830 29,891 1,042,721 803,412
Cash and Investments - January 1 4,463,954 417,165 4,881,119 213,545
Cash and Investments - December 31 5,476,784 447,056 5,923,840 1,016,957
Cash and Investments
Cash and investments - Unrestricted 5,476,784 7,599 5,484,383 1,016,957
Cash and investments - Restricted - 439,457 439,457 -
Total Cash and Investments 5,476,784 447,056 5,923,840 1,016,957
Reconciliation of Operating Income (Loss)
to Net Cash Provided (Used) by Operating Activities:
Operating income (loss) (2,666) (236,301) (238,967) 751,866
Adjustments:
Depreciation expense 379,378 583,320 962,698 -
(Increase) decrease in accounts receivable 27,376 (19,742) 7,634 (12,1086)
Increase (decrease) in accounts payable (41,609) 1,358 (40,251) -
(Increase) decrease in inventory (37,394) 16,582 (20,812) -
Increase (decrease) in refundable deposits 1,404 1,404 -
Increase (decrease) in accrued benefits (1,157) 5,840 4,683 -
Total Adjustments 327,998 587,358 915,356 (12,106)
Net Cash Provided (Used) by Operating Activities 325,332 351,057 676,389 739,760

The accompanying notes are an integral part of these financial statements.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023

Summary of Significant Accounting Policies

The Town of Frisco, Colorado (the “Town”) was incorporated in 1988, under the provisions of
Article XX of the Colorado Constitution and Municipal Home Rule Act of 1971. The Town
operates under an elected Mayor and Town Council. The Town’s major operations include public
safety, public works, culture and recreation, community development, administration (general
government), and operation of water utilities and the marina. The Town is located in Summit
County, Colorado.

The Town’s financial statements are prepared in accordance with U.S. generally accepted
accounting principles (“GAAP”). The Governmental Accounting Standards Board (“GASB”) is
responsible for establishing GAAP for state and local governments through its pronouncements
(Statements and Interpretations). The more significant accounting policies established by GAAP
and used by the Town are discussed below.

A. Reporting Entity

The reporting entity consists of (a) the primary government, i.e., the Town, and (b)
organizations for which the Town is financially accountable. The Town is considered
financially accountable for legally separate organizations if it is able to appoint a voting
majority of an organization's governing body and is either able to impose its will on that
organization or there is a potential for the organization to provide specific financial
benefits to, or to impose specific financial burdens on, the Town. Consideration is also
given to other organizations which are fiscally dependent, i.e., unable to adopt a budget,
levy taxes, or issue debt without approval by the Town. Organizations for which the
nature and significance of their relationship with the Town are such that exclusion would
cause the reporting entity's financial statements to be misleading or incomplete are also
included in the reporting entity.

The accompanying financial statements present the primary government and its
component units, entities for which the government is considered to be financially
accountable. Blended component units, although legally separate entities, are, in
substance, part of the Town’s operations. There are two blended component units
reported in the Town’s financial statements: Town of Frisco Finance Authority (the
“Authority”) and Frisco Community Housing Development Authority (“FCHDA”). The
Authority has been blended into the Capital Improvement Fund, and FCHDA has been
blended into the Housing Fund.

Town of Frisco Finance Authority

The Authority was formed in 2002 for the purpose of facilitating Town financings,
including the acquisition of real estate, property, and improvements for lease to the Town.
The Authority issued Certificates of Participation in 2002 to finance improvements to the
Frisco Bay Lakefront Park and Marina, and in 2010 to refinance the 2002 series, as well
as finance the construction of recreational amenities at the Frisco Adventure Park.

The formation of the Authority was approved by the Town, and its operations are
governed by a Board of Directors appointed by the Town Council. Upon dissolution of
the Authority and retirement of all liabilities, all property of the Authority is to be
transferred to the Town. While the Town is not legally obligated to pay the indebtedness
of the Authority, the Town has agreed to consider providing funds, if needed, to the
Authority to make the scheduled debt service payments of the Authority.

D1



Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Summary of Significant Accounting Policies (continued)

A.

Reporting Entity (continued)
Frisco Community Housing Development Authority

On June 27, 2023, the Town established FCHDA for the purposes of developing and
financing safe and sanitary dwelling accommodations with the Town. FCHDA's
seven-member Board of Commissioners is comprised of the members of the Town
Council, with the Mayor as Chairperson and the Mayor Pro Tem as Vice Chairperson. In
the event that both the Mayor and the Mayor Pro Tem are absent or incapacitated at the
same time, the Town Manager or Assistant Town Manager may lawfully execute
documents on behalf of FCHDA.

FCHDA did not have any financial activity in 2023.
Government-wide and Fund Financial Statements

The Town’s basic financial statements include both government-wide (reporting the Town
as a whole) and fund financial statements (reporting the Town’s major funds).
Government-wide financial statements report on information of all of the activities of the
Town and its component units. Both the government-wide and fund financial statements
categorize primary activities as either governmental or business-type. The Town’s public
safety, public works, culture and recreation, community development, and administration
functions are classified as governmental activities. The Water Fund and Marina Fund are
classified as business-type activities.

The government-wide Statement of Activities reports both the gross and net cost of each
of the Town’s governmental functions and business-type activities. The governmental
functions are also supported by general government revenues (sales taxes, property and
specific ownership taxes, investment earnings, etc.). The Statement of Activities reduces
gross expenses (including depreciation) by related program revenues, operating and
capital grants. Program revenues must be directly associated with the governmental
function or a business-type activity. Operating grants include operating-specific and
discretionary (either operating or capital) grants while the capital grants column reflects
capital-specific grants.

The government-wide focus is on the sustainability of the Town as an entity and the
change in the Town’s net position resulting from the current year’s activities.

Fund Financial Statements

The financial transactions of the Town are reported in individual funds in the fund
financial statements. Each fund is accounted for by providing a separate set of self-
balancing accounts that comprises its assets, liabilities, fund equity, revenues, and
expenditures/expenses.

The fund focus is on current available resources and budget compliance.

The Town reports the following major governmental funds:

The General Fund is the Town’s primary operating fund. It accounts for all financial
resources of the Town, except those required to be accounted for in another fund.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Summary of Significant Accounting Policies (continued)
C. Fund Financial Statements (continued)

The Summit County Housing Authority 5A Fund accounts for collections of a tax and
related development impact fees to be used specifically for affordable housing
purposes.

The Capital Improvement Fund accounts for the Town'’s real estate investment fees
which are restricted by ordinance for the acquisition of and improvements to the
Town’s governmental assets.

The Town reports the following proprietary or business-type funds:
The Water Fund accounts for the provision of water services to the Town’s residents.

The Marina Fund accounts for rental fees and services and concessions that take
place on the Town's lakefront property.

The Town also reports an Internal Service Fund — the Health Insurance Reserve Fund —
to account for the Town’s self-insured health insurance plan activity. Prior to 2023, the
Town utilized the Health Insurance Reserve Fund to account for funds set aside to cover
substantial insurance claims and unforeseen increases in the cost of providing insurance.
Effective in 2023, the Health Insurance Reserve Fund is utilized to provide single-fund
reporting of the Town’s health insurance program.

D. Measurement Focus, Basis of Accounting, and Financial Statement Presentation

Measurement focus refers to whether financial statements measure changes in current
resources only (current financial focus) or changes in both current and long-term
resources (long-term economic focus). Basis of accounting refers to the point at which
revenues, expenditures, or expenses are recognized in the accounts and reported in the
financial statements. Financial statement presentation refers to classification of revenues
by source and expenses by function.

1. Long-term Economic Focus and Accrual Basis

Both governmental and business-type activities in the government-wide financial
statements and the proprietary fund financial statements use the long-term economic
focus and are presented on the accrual basis of accounting. Revenues are
recognized when earned and expenses are recognized when incurred, regardless of
the timing of the related cash flows.

2. Current Financial Focus and Modified Accrual Basis

The governmental fund financial statements use the current financial focus and are
presented on the modified accrual basis of accounting. Under the modified accrual
basis of accounting, revenues are recorded when susceptible to accrual, i.e., both
measurable and available. “Available” means collectible within the current period or
soon enough thereafter (60 days) to be used to pay liabilities of the current period.
Expenditures are generally recognized when the related liability is incurred. The
exception to this general rule is that principal and interest on general long-term debt
and compensated absences are recorded only when payment is due.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Summary of Significant Accounting Policies (continued)

D. Measurement Focus, Basis of Accounting, and Financial Statement Presentation
(continued)

2,

Current Financial Focus and Modified Accrual Basis (continued)

Franchise fees, licenses, and interest associated with current fiscal period are all
considered to be susceptible to accrual and so have been recognized as revenue of
the current fiscal period. Sales and lodging taxes collected by vendors at year end
on behalf of the Town are also recognized as revenue if collected within 30 days after
year end. Expenditure driven grants are recognized as revenue when qualified
expenditures have been incurred and all other grant requirements have been met.

All other revenue items are considered to be measurable and available only when
cash is received by the Town.

Financial Statement Presentation

As a general rule, the effect of interfund activity has been eliminated from the
government-wide financial statements. Exceptions to this general rule are payments
where the amounts are reasonably equivalent to the value of the interfund services
provided and other charges between the Town's water function and marina function
and various other functions of the Town. Elimination of these charges would distort
the direct costs and program revenues reported for the water function.

Amounts reported as program revenues include 1) charges to customers and
applicants for goods, services or privileges provided, 2) operating grants and
contributions, and 3) capital grants and contributions, including special assessments.
Internally dedicated resources are reported as general revenues rather than as
program revenues. Likewise, general revenues include all taxes.

Proprietary funds distinguish operating revenues and expenses from non-operating
items. Operating revenues and expenses generally result from providing services
and producing and delivering goods in connection with a proprietary fund’s principal
ongoing operations. The principal operating revenues of the Town’s enterprise funds
are the operation of the water system within the Town and lakefront rentals and
concessions. Operating expenses for the enterprise funds include operating
expenses and depreciation on capital assets. All revenues and expenses not
meeting this definition are reported as non-operating revenues and expenses.

E. Financial Statement Accounts

1.

Cash, Cash Equivalents, and Investments

The Town pools deposits and investments of all funds. Each fund’s share of the pool
is readily identified by the Town’s internal records.

Cash and cash equivalents include amounts in demand deposits as well as short-
term investments with a maturity date within 3 months of the date acquired by the
Town.

Certain proceeds of debt issues, as well as certain resources set aside for their
repayment, have been classified as restricted assets on the balance sheet because
their use is limited by the applicable covenants. Restricted assets also include
certain deposits that have been limited as to usage pursuant to escrow and similar
agreements.

D4



Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Summary of Significant Accounting Policies (continued)

E. Financial Statement Accounts (continued)

1.

Cash, Cash Equivalents, and Investments (continued)

Investments are stated at fair value, net asset value, or amortized cost. The change
in fair value and amortized cost of investments is recognized as an increase or
decrease to investment assets and investment income.

Pursuant to its Charter, the Town has adopted, by ordinance, an investment policy
governing the types of institutions and investments with which it may deposit funds
and transact business. Under this policy, the Town may invest in the following type
of obligation which corresponds with state statutes:

U.S. Treasury obligations

Federal instrumentality securities (AAA)

Prime commercial paper (A1)

Eligible banker’s acceptances (A1)

Repurchase agreements collateralized by certain authorized securities
Local government investment pools (AAAm or AAA or AAA/V-1)
Non-negotiable certificates of deposit subject to FDIC and/or PDPA
Money market mutual funds (AAAm, AAA, AAA/V-1)

Negotiable certificates of deposit subject to FDIC and/or PDPA

Receivables
Receivables are reported net of an allowance for uncollectible accounts.
Inventory and Prepaid Items

All inventories are valued at cost using the first-in, first-out method. The costs of
governmental fund type inventories are recorded as expenditures when consumed
rather than when purchased.

The Town uses the consumption method to account for prepaid items. Payments to
vendors that reflect costs applicable to future accounting periods are recorded as
prepaid items in both government-wide and fund financial statements.

Pensions

The Town’s police department participates in the Statewide Defined Benefit Plan (the
“SWDB Plan”) administered by the Fire and Police Pension Association of Colorado
(“FPPA”). The SWDB Plan is a cost-sharing multiple-employer defined benefit plan.
The net pension asset (liability), deferred outflows of resources and deferred inflows
of resources related to pensions, pension expense, information about the fiduciary
net position and additions to/deductions from the fiduciary net position of the SWDB
Plan have been determined using the economic resources measurement focus and
the accrual basis of accounting. For this purpose, benefit payments (including
refunds of employee contributions) are recognized when due and payable in
accordance with the benefit terms. Investments are reported at fair value.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Summary of Significant Accounting Policies (continued)

E. Financial Statement Accounts (continued)

5.

Capital Assets (continued)

Capital assets, which include land, buildings, improvements, equipment, vehicles and
infrastructure assets, are reported in the applicable governmental or business-type
activity columns in the government-wide financial statements.

Capital assets are defined by the Town as assets with an initial cost of $5,000 or
more and an estimated useful life in excess of one year. Such assets are recorded at
cost where historical records are available and at an estimated historical cost where
no historical record exists. Donated capital assets are recorded at acquisition value.

The costs of normal maintenance and repairs that do not add to the value of the
asset or materially extend asset lives are not capitalized. Improvements are
capitalized and depreciated over the remaining useful lives of the related capital
assets, as applicable.

Capital outlay for projects is capitalized as projects are constructed. Interest incurred
during the construction phase is expensed as incurred.

Capital assets (excluding land, certain intangibles, and projects in progress) are
depreciated, using the straight-line method, over the following estimated useful lives:

Buildings 25 - 40 years
Building improvements 7 - 25 years
Infrastructure 5-30 years
Vehicles 5-15years
Equipment 5-10years

Long-term Debt

Long-term debt is reported as a liability on the government-wide and proprietary fund
type financial statements. Bond premiums and discounts are deferred and amortized
over the life of the bonds using the straight-line method. The unamortized portion of
the bond premiums and discounts is netted against bonds payable for presentation
on the government-wide and proprietary fund Statement of Net Position.

At the governmental fund reporting level, bond premiums and discounts are reported
as other financing sources and uses, separately from the face amount of the bonds
issued. Bond issuance costs are reported as expenditures/expense when incurred.

Compensated Absences

Vested or accumulated vacation and sick leave that is expected to be liquidated with
expendable available financial resources is reported as an expenditure and a fund
liability of the obligated governmental fund. Amounts of vested or accumulated
vacation and sick leave that are not expected to be liquidated with expendable
available financial resources are reported in the governmental-activities column in the
government-wide financial statements. Vested or accumulated vacation and sick
leave of the proprietary fund type is recorded as an expense and liability of that fund
as the benefits accrue to employees.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Summary of Significant Accounting Policies (continued)
E. Financial Statement Accounts (continued)
8. Deferred Outflows of Resources and Inflows of Resources

Deferred outflows of resources represent a consumption of net assets that applies to
a future period and so will not be recognized as an outflow of resources
(expenses/expenditures) until then. The Town has one item that qualifies for
reporting under this category on the government-wide Statement of Net Position:
pension-related deferred outflows. Pension-related deferred outflows comprise
pension contributions made after the measurement date, and the difference between
projected and actual earnings, which will be recognized as a reduction of the net
pension liability in future periods. For further details on the pension-related deferred
outflows, see Note IV.I.

Deferred inflows of resources represent an acquisition of net assets that applies to a
future period and so will not be recognized as an inflow of resources (revenue) until
that time. The Town has two items that qualify for reporting in the category. Property
taxes, reported in the governmental Balance Sheet and on the Statement of Net
Position, are deferred and recognized as an inflow of resources in the period that the
amounts become available. Collective deferred inflows related to the Town'’s net
pension obligation are reported on the Statement of Net Position and are amortized
over the average remaining service life of all active and inactive SWDB Plan
members. For further details on the pension-related deferred inflows, see Note IV.I.

8. Fund Equity

Governmental accounting standards establish fund balance classifications that
comprise a hierarchy based primarily on the extent to which a government is bound
to observe constraints imposed upon the use of the resources reported in
governmental funds. Fund balance classifications include Non-spendable,
Restricted, Committed, Assigned, and Unassigned. These classifications reflect not
only the nature of the funds, but also provide clarity to the level of restraint, such as
external versus internal compliance requirements. Unassigned fund balance is a
residual classification within the General Fund. The General Fund should be the only
fund that reports a positive unassigned balance. In all other funds, unassigned fund
balance is limited to negative residual fund balance. For further details on the
various fund balance classifications, refer to Note I1V.J.

The Town has adopted a minimum fund balance policy for the General Fund in an
amount of seven months of prior year actual expenditures.

9. Interfund Transactions

Interfund services provided and used are accounted for as revenues, expenditures,
or expenses. Transactions that constitute reimbursements to a fund for expenditures
or expenses initially made from it that are properly applicable to another fund, are
recorded as expenditures or expenses in the reimbursing fund and as reductions of
expenditures or expenses in the fund that is reimbursed.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Summary of Significant Accounting Policies (continued)

F.

Significant Accounting Policies

1.

Use of Estimates

The preparation of financial statements in conformity with GAAP requires the Town’s
management to make estimates and assumptions that affect the reported amounts of
assets and liabilities, the disclosure of contingent assets and liabilities at the date of
the financial statements, and the reported amount of revenues and expenditures or
expenses during the reporting period. Actual results could differ from those
estimates.

Credit Risk

Receivables in the Town’s funds are primarily due from other governments.
Management believes that the credit risk related to these receivables is minimal.

Restricted and Unrestricted Resources
When both restricted and unrestricted resources are available for use, it is the Town’s

policy to use restricted resources first, then unrestricted resources as they are
needed.

Reconciliation of Government-wide and Fund Financial Statements

These financial statements include a reconciliation between the total fund balances of all
governmental funds as presented on the Governmental Funds Balance Sheet and the net
position of governmental activities as reported in the government-wide Statement of Net Position.
Additionally, these financial statements include a reconciliation between the total net change in
fund balances of all governmental funds as presented on the Governmental Funds Statement of
Revenues, Expenditures, and Changes in Fund Balances and the change in net position of
governmental activities as reported in the government-wide Statement of Activities.

Stewardship, Compliance, and Accountability

A.

Budgetary Information

An annual budget and appropriation ordinance is adopted by Town Council in
accordance with the Town’s Home Rule Charter.

Annual appropriations are adopted for all funds. Expenditures may not legally exceed
appropriations at the fund level. All appropriations lapse at year-end.

The Town followed these procedures in preparing, approving, and enacting its budget for
2023.

(1) For the 2023 budget year, prior to August 25, 2022, the County Assessor sent to the

Town a certified assessed valuation of all taxable property within the Town'’s
boundaries.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

L. Stewardship, Compliance, and Accountability (continued)
A. Budgetary Information (continued)

(2) Prior to the end of the 2022 fiscal year, the Town Manager submitted to the Town
Council a budget and accompanying message.

(3) Prior to December 15, 2022, the Town computed and certified to the County
Commissioners a levy rate that derived the necessary property taxes as computed in
the proposed budget.

(4) After a required publication of “Notice of Proposed Budget”, the Town adopted the
proposed budget and an appropriation resolution which legally appropriated
expenditures for the upcoming year.

(5) After adoption of the budget ordinance, the Town may make the following changes:
a) transfer appropriated money between funds; b) approve supplemental
appropriations to the extent of revenues in excess of those estimated in the budget;
c) approve emergency appropriations; and d) reduce appropriations for which
originally estimated revenues are insufficient.

Taxes levied in one year are collected in the succeeding year. Thus, taxes certified in
2022 were collected in 2023, and taxes certified in 2023 will be collected in 2024. Taxes
are due on January 1 in the year of collection; however, they may be paid in either one
installment (no later than April 30) or two equal installments (not later than February 28
and June 15) without interest or penalty. Taxes that are not paid within the prescribed
time bear interest at the rate of 1% per month until paid. Unpaid amounts and the
accrued interest thereon become delinquent on June 16.

B. TABOR Amendment

In November 1992, Colorado voters amended Article X of the Colorado Constitution by
adding Section 20, commonly known as the Taxpayer's Bill of Rights (“TABOR”). TABOR
contains revenue, spending, tax and debt limitations that apply to the State of Colorado
and local governments. TABOR requires, with certain exceptions, advance voter
approval for any new tax, tax rate increase, mill levy above that for the prior year,
extension of any expiring tax, or tax policy change directly causing a net tax revenue gain
to any local government.

Except for refinancing bonded debt at a lower interest rate or adding new employees to
existing pension plans, TABOR requires advance voter approval for the creation of any
multiple-fiscal year debt or other financial obligation unless adequate present cash
reserves are pledged irrevocably and held for payments in all future fiscal years.

TABOR also requires local governments to establish an emergency reserve to be used
for declared emergencies only. Emergencies, as defined by TABOR, exclude economic
conditions, revenue shortfalls, or salary or fringe benefit increases. The reserve is
calculated at 3% of fiscal year spending for fiscal years ending after December 31, 1995.
Fiscal year spending excludes bonded debt service and enterprise spending. The Town
has reserved $1,247,000 of the December 31, 2023 year-end fund balance in the
General Fund for this purpose, which is the approximate required reserve amount.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

L. Stewardship, Compliance, and Accountability (continued)

B. TABOR Amendment (continued)

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

On November 7, 2000, voters of the Town approved a ballot question that permitted the
Town to retain and spend all revenues collected in 2001 and subsequent years, without

limitation.
Iv. Detailed Notes on all Funds
A. Deposits and Investments
1. Deposits

The Town’s deposits are entirely covered by federal depository insurance (“FDIC”) or
by collateral held under Colorado’s Public Deposit Protection Act (‘PDPA”). Amounts
on deposit in excess of $250,000, the FDIC-insured limit at each participating
institution, must be collateralized. The eligible collateral is determined by the PDPA.
The PDPA allows the institution to create a single collateral pool for all public funds.
The collateral pool is to be maintained by another institution or held in trust for all the
uninsured public as a group. The fair value of the collateral must equal or exceed
102% of the uninsured deposits. At December 31, 2023, the carrying value of the
Town’s deposits was $4,239,904. The bank balance of these accounts was
$3,575,223.

At the end of 2023, the Town held deposits and investments with the following
maturities:

Maturities
Carrying Less than Less than
Rating Amounts one year five years
Deposits:
Petty cash Not Rated $ 5,100 5,100 -
Checking Not Rated 1,114,681 1,114,681 -
Savings and money market Not Rated 3,125,223 3,125,223 -
Certificates of deposit* Not Rated 1,520,168 546,849 973,319
Investments: '
United States instrumentality AA+'AAA’ 5,158,664 - 5,158,664
Certificates of deposit** Not Rated 2,862,304 - 2,862,304
Investment pools AAAM'/AAAF 23,467,332 23,467,332 -
Total $ 37,253,472 28,259,185 8,994,287
*Non-negotiable
**Negotiable

" Standard and Poor's; ? Fitch; 3 Moody's
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)
A. Deposits and Investments (continued)
1. Deposits (continued)
The Town’s cash and investments are presented on the Statement of Net Position as
follows:
Reconciliation to Statement of Net Position:
Cash and investments - Unrestricted $ 31,359,248
Cash and investments - Restricted 5,894,224
Total $ 37,253,472
At December 31, 2023, the Marina Fund reported $439,457 and the Housing Fund
reported $5,454,767 for restricted cash held by the trustee for debt service, and the
General Fund reported $500 in restricted cash held for others.
2. Investments
The Town measures and records its investments using fair value measurement
guidelines established by generally accepted accounting principles. These
guidelines recognize a three-tiered fair value hierarchy, as follows:
e Level 1: Quoted prices for identical investments in active markets:
e Level 2: Observable inputs other than quoted market prices; and,
e Level 3: Unobservable inputs.
At December 31, 2023, the Town had the following recurring fair value
measurements:
Fair Value Measurements Using
Investments Measured at Fair Value: Total Level 1 Level 2 Level 3
U.S. agencies $ 5,158,664 - 5,158,664
Negotiable certificates of deposit 2,862,304 - 2,862,304
$ 8,020,968 - 8,020,968
Investments Measured at Amortized Cost:
CSIP (Local government investment pool) $ 4,936,888
Investments Measured at Net Asset Value:
COLOTRUST $ 16,662,544
C-SAFE 1,867,900
$ 18,530,444
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)
A. Deposits and Investments (continued)
2. Investments (continued)

Debt and equity securities classified in Level 1 are valued using prices quoted in
active markets for those securities. Negotiable certificates of deposits classified in
Level 2 are generally valued based upon a matrix or model pricing method. Debt
securities classified in Level 2 are valued using prices quoted for identical securities
in markets that are not active.

Interest Rate Risk: In accordance with the Town's investment policy, the government
manages its exposure to declines in fair values by limiting the weighted average
maturity of its investment portfolio to less than twenty-four months. In the event the
Town's portfolio consists of callable securities, the final maturity date of the security is
used as the maturity of the security in order to disclose the maximum liability in the
Town's financial reports.

Credit Risk: State law and Town policy limit investments to those authorized by State
statutes, including U.S. agencies and 2a7-like pools. The Town’s investment policy
is to apply the prudent-investor rule: A prudent investor shall exercise the judgment
and care, under circumstances prevailing, which men of prudence, discretion and
intelligence exercise in the management of the property of one another, not in regard
to speculation, but in regard to the permanent disposition of funds, considering the
probable income as well as the probable safety of their capital.

Concentration of Credit Risk: The Town diversifies its investments by security type,
individual financial institutions, and maturities. Investments may only be made in
those financial institutions which are insured by the FDIC, the Federal Home
Mortgage Association, the Federal Savings and Loan Insurance Corporation,
congressionally authorized mortgage lenders and investments that are federally
guaranteed. A minimum of 50% of the investable assets of the Town will be
maintained in U.S. Treasury obligations, Federal instrumentality securities,
repurchase agreements, and local government investment pools. Financial
institutions holding Town funds must provide the Town with a statement of collateral
in the form of a listing of securities pledged, and a copy of the certificate from the
Banking Authority that states that the institution is an eligible public depository.

Pools: The Town’s holdings in investment pools are comprised of balances with
COLOTRUST, CSIP and C-SAFE, which are investment vehicles established for
local government entities in Colorado to pool surplus funds. They operate similarly to
money market funds, whereby each share is equal in value to $1. Investments of the
trusts consist of U.S. Treasury bills, notes and note strips, and repurchase
agreements collateralized by U.S. Treasury securities. The Town has no regulatory
oversight for the pools. Investment balances in the pools are not subject to
limitations or restrictions on withdrawals.
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Town of Frisco, Colorado

Notes to the Financial Statements

December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)

B. Receivables

Receivables as of December 31, 2023 for the Town’s funds, including applicable
allowances for uncollectible accounts, were as follows:

Summit Capital Lodging
General County Improvement Tax
Fund Housing 5A Fund Fund
Property taxes $ 288,005 - - -
Other taxes 766,192 4,626,955 - 119,753
Intergovernmental 1,284,374 - - -
Employees 35,748 - - -
Other 337,537 5,380 792 -
Non-current 67,722 - - -
Gross Receivables 2,779,578 4,632,335 792 119,753
Less: Allowance for
uncollectibles - - - -
Net Receivables $ 2,779,578 4,632,335 792 119,753
Nicotine
Tax Water Marina Insurance
Fund Fund Fund Reserve Total
Property taxes - - - - 288,005
Other taxes $ 115,939 - - - 5,628,839
Intergovernmental - - - - 1,284,374
Employees - - - - 35,748
Other - 310,461 34,356 12,107 700,633
Non-current - - - - 67,722
Gross Receivables 115,939 310,461 34,356 12,107 8,005,321
Less: Allowance for
uncollectibles - - - - -
Net Receivables $ 115,939 310,461 34,356 12,107 8,005,321
C. Governmental Note Receivable

On June 3, 2013, the Town accepted a $4,500,000 Promissory Note from Brynn Grey X,
LLC (“Brynn Grey”) as proceeds for the sale of land. The Promissory Note, which is
secured by a Deed of Trust on the land, matures in June 2033, and bears simple interest
at 2.25% per annum. However, if Brynn Grey completes construction of certain buildings
on the land securing the promissory note before June 3, 2018, the Promissory Note is to
bear simple interest at 1.75% per annum. The agreement was amended July 28, 2017 to
modify the construction completion requirement to include covenanted work force
housing. Brynn Grey has since satisfied the construction requirements, so the
Promissory Note bears simple interest at 1.75% per annum. As of December 31, 2023,
the Town has accrued interest of $880,031 receivable with respect to the Promissory
Note.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)
V. Detailed Notes on all Funds (continued)

C. Governmental Note Receivable (continued)

No payment of interest or principal is due during the first 10 years of the Promissory

Note’s term. Annual blended payments are due beginning June 3, 2024 as follows:

2024 $ 200,000
2025 200,000
2026 200,000
2027 200,000
2028 200,000
2029 - 2033 5,352,354
Total $ 6,352,354

D. Capital Assets

Governmental capital asset activity for the year ended December 31, 2023 was as

follows:

Beginning Ending
Balance Increases Decreases Balance

Governmental Activities:
Capital Assets Not Being Depreciated:

Land $ 9,549,191 - - 9,549,191

Intangibles 381,528 - - 381,528

Construction in progress 3,907,679 11,269,861 - 15,177,540
Total Capital Assets Not Being Depreciated 13,838,398 11,269,861 - 25,108,259
Capital Assets Being Depreciated:

Buildings and improvements 17,215,084 516,611 - 17,731,695

Infrastructure and improvements 32,408,865 1,154,309 - 33,563,174

Equipment and vehicles 7,916,088 1,419,416 (521,034) 8,814,470
Total Capital Assets Being Depreciated 57,540,037 3,090,336 (521,034) 60,109,339
Less Accumulated Depreciation For:

Buildings and improvements (5,211,737) (437,079) - (5,648,816)

Infrastructure and improvements (14,403,299) (869,756) - (15,273,055)

Equipment and vehicles (5,459,631) (743,596) 521,034 (5,682,193)
Total Accumulated Depreciation (25,074,667) (2,050,431) 521,034 (26,604,064)
Total Capital Assets Being Depreciated, Net 32,465,370 1,039,905 - 33,505,275
Governmental Activities Capital Assets, Net $ 46,303,768 12,309,766 - 58,613,534
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Town of Frisco, Colorado

Notes to the Financial Statements

December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)
D. Capital Assets (continued)
Business-type capital asset activity for the year ended December 31, 2023 was as
follows:
Beginning Ending
Balance Increases Decreases Balance

Business-type Activities:
Capital Assets Not Being Depreciated:

Land, easements and water rights $ 102,562 - - 102,562

Projects in progress 3,355,706 176,316 (3,355,706) 176,316
Total Capital Assets Not Being Depreciated 3,458,268 176,316 (3,355,706) 278,878
Capital Assets Being Depreciated:

Buildings and improvements 6,684,471 1,170,115 - 7,854,586

Infrastructure and improvements 16,857,728 2,287,016 - 19,144,744

Equipment and vehicles 2,191,696 356,149 (128,523) 2,419,322
Total Capital Assets Being Depreciated 25,733,895 3,813,280 (128,523) 29,418,652
Less Accumulated Depreciation For:

Buildings and improvements (4,578,378) (215,555) - (4,793,933)

Infrastructure and improvements (5,666,025) (527,701) 1,107 (6,192,619)

Equipment and vehicles (1,735,721) (219,442) 128,524 (1,826,639)
Total Accumulated Depreciation (11,980,124) (962,698) 129,631 (12,813,191)
Total Capital Assets Being Depreciated, Net 13,753,771 2,850,582 1,108 16,605,461
Business-type Activities Capital Assets, Net $17,212,039 3,026,898 (3,354,598) 16,884,339

Depreciation expense for 2023 was charged to Town functions as follows:

Governmental Activities:
General government
Public safety
Public works
Community development
Culture and recreation

Total Depreciation Expense - Governmental Activities

Business-type Activities:
Water Fund
Marina Fund

Total Depreciation Expense - Business-type Activities

$ 523,236
122,450
818,841

11,470
574,434

$ 2,050,431

$ 379,378
583,320

$ 962,698

At December 31, 2023, the Town had $11,198,070 of fully-depreciated assets.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)
V. Detailed Notes on all Funds (continued)
E. Interfund Receivables, Payables, and Transfers

1. Loan Agreement — Water Fund and Capital Improvement Fund

Balances due between funds at December 31, 2023 were as follows:

Balance
Receivable By Payable By Dec. 31/23
Water Fund Capital Improvement Fund $ 554,506

Effective December 31, 2014, the Town’s Capital Improvement Fund was authorized
to borrow $1,000,000 from the Town’s Water Fund in order to pay for Main Street
improvements completed in 2014. Interest will be calculated annually on December
1, beginning in 2015 and continuing through 2029, at a rate equal to the average
annual interest rate earned on the Town’s idle funds during the preceding eleven
months as multiplied by amounts outstanding each year at December 1. Beginning
in 2015, blended interest and principal payments of $30,000 will be paid annually
through December 1, 2019. Beginning in 2020, payments will include interest plus a
portion of the outstanding balance necessary by estimate to result in full payment of
the remaining outstanding amount no later than December 1, 2029.

At December 31, 2023, the principal amount outstanding on this loan was $554,506.
Interest and principal payments made by the Capital Improvement Fund to the Water
Fund during 2023 totaled $24,440 and $70,560, respectively, representing an interest
rate of 3.91% per annum for the year.

2. Transfers

The following interfund transfers occurred during the year ended December 31, 2023:

Amount
Transferred To Transferred Transferred From
Capital Improvement Fund $ 3,372,584  General Fund
Marina Fund $ 244,704  General Fund
Capital Improvement Fund $ 130,000 Conservation Trust Fund

The 2023 transfer to the Capital Improvement Fund from the General Fund moves
funds exceeding the Town’s minimum General Fund balance limits and accumulates
funds for future capital projects. See Note IV.J. for additional information.

The transfer to the Marina Fund from the General Fund during 2023 provided
additional funding for capital improvements made to marina facilities during the year.

The 2023 transfer to the Capital Improvement Fund from the Conservation Trust

Fund represented additional funding for improvements to the peninsula recreation
area.
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December 31, 2023
(Continued)
V. Detailed Notes on all Funds (continued)

F. Long-term Liabilities

Governmental Activities:

1. Equipment Notes
A. First & Main Frisco, L.L.C.

On April 1, 2015, the Town executed an equipment financing agreement with
First & Main Frisco, L.L.C. for the purchase of certain real property in the amount
of $1,200,000 and bearing interest at 4% per annum. Blended principal and
interest payments are due beginning April 1, 2015 in the amount of $36,000 and
continuing January 1, 2016 through January 1, 2031 in the amount of $100,000.

B. ZB, N.A,, dba Vectra Bank Colorado

On August 24, 2017, the Town executed a non-taxable equipment purchase
financing agreement with ZB, N.A., dba Vectra Bank Colorado to advance refund
Series 2010B Certificates of Participation maturing 2021 through 2030 with total
rent payments due of $2,487,000 and bearing interest at 2.6% per annum, to be
paid annually December 1, 2017 through 2030.

The net proceeds of $2,412,441 were deposited with UMB Corporate Trust
Services, as trustee, to provide for all future debt service payments on the
advance refunded Series 2010B Certificates of Participation.

2. Certificates of Participation, Series 2023

On April 12, 2023, the Town issued Certificate of Participation, Series 2023, in the
principal amount of $6,350,000 with UMB Bank, N.A., for the construction of
affordable housing units. The Series 2023 Certificates of Participation are payable
semi-annually on May 21 and November 20 of each year beginning November 20,
2023 through maturity on November 20, 2042, and bear an interest rate of 5% per
annum.

3. Annual Debt Service Requirements — Governmental Activities

Aggregate annual debt service requirements to maturity for governmental activities at
December 31, 2023 are as follows:

Principal Interest Total
2024 $ 526,369 382,849 909,218
2025 542,156 363,148 905,304
2026 557,562 342,755 900,317
2027 570,993 321,677 892,670
2028 589,052 299,966 889,018
2029 - 2033 2,173,540 1,174,041 3,347,581
2034 - 2038 1,835,000 740,750
2039 - 2042 1,825,000 233,500
Total $ 8,619,672 3,858,686 7,844,108
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)
V. Detailed Notes on all Funds (continued)

F. Long-term Liabilities (continued)

Business-type Activities:

4. Marina Revenue Bonds

On February 26, 2019, the Town, through its Marina Enterprise Fund, issued
$5,450,000 in Marina Enterprise Revenue Bonds, Series 2019. The bonds, which
mature through December 1, 2048, bear interest at 5% per annum. Net proceeds are
being used to pay construction costs for marina expansion, debt-related issuance
costs, and to fund a debt reserve account. Repayment of the bonds will be from the
revenues of the Marina Enterprise Fund, with interest payments on June 1 and
December 1, beginning in 2019, and annual principal payments due December 1,
beginning in 2021.

Annual debt service requirements to maturity for business-type activities at
December 31, 2023 are as follows:

Principal Interest Total
2024 $ 90,000 260,500 350,500
2025 100,000 256,000 356,000
2026 105,000 251,000 356,000
2027 110,000 245,750 355,750
2028 120,000 240,250 360,250
2029 - 2033 720,000 1,103,750 1,823,750
2034 - 2038 970,000 899,750 1,869,750
2039 - 2043 1,290,000 627,000 1,917,000
2044 - 2048 1,705,000 265,250 1,970,250
Total $ 5,210,000 4,149,250 9,359,250
G. Long-term Liabilities — Compensated Absences

The Town has a policy allowing the accumulation of paid vacation and sick leave, subject
to certain maximum limits. In accordance with GAAP, the Town’s approximate liability for
vacation and sick pay earned by employees at December 31, 2023 has been reflected in
the proprietary type fund financial statements and in the governmental activities column
of the government-wide financial statements. The General Fund has been used in prior
years to liquidate the liability for compensated absences related to governmental
activities. The proprietary funds are used to liquidate the liability for compensated
absences related to business-type activities.
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Town of Frisco, Colorado

Notes to the Financial Statements

December 31, 2023
(Continued)

Detailed Notes on all Funds (continued)

H.

Long-term Liabilities — Debt Service Schedule

Long-term liability activity for the year ended December 31, 2023 was as follows:

Beginning Ending Due Within
Balance Additions Reductions Balance One Year
Governmental Activities:
Certificates of Participation:
Series 2023 $ - 6,350,000 (120,000) 6,230,000 205,000
Issuance premium - 831,830 - 831,830 -
Certificates of Participation, net - 7,181,830 (120,000) 7,061,830 205,000
Equipment notes:
First & Main, L.L.C. 705,069 - (71,797) 633,272 74,669
Vectra Bank Colorado 1,999,800 - (243,400) 1,756,400 246,700
Equipment notes, net 2,704,869 - (315,197) 2,389,672 321,369
Net pension liability (asset) (591,436) 696,595 - 105,159 -
Compensated absences 614,637 62,604 - 677,241 270,897
Total Governmental Activities
Long-term Liabilities $ 2,728,070 7,941,029 (435,197) 10,233,902 797,266
Business-type Activities:
Revenue bonds $ 5,295,000 - (85,000) 5,210,000 90,000
Issuance premium 56,640 - (2,178) 54,462 -
Revenue bonds, net 5,351,640 - (87,178) 5,264,462 90,000
Compensated absences 81,295 4,683 - 85,978 35,560
Total Business-type Activities
Long-term Liabilities $ 5,432,935 4,683 (87,178) 5,350,440 125,560

The pension liability is paid by the General Fund.

1. Pension Asset / Liability, Pension Revenue / Expense, and Deferred Outflows /

Inflows of Resources Related to Pensions

Plan Description: The Statewide Defined Benefit Plan (the “SWDB Plan”) is a cost-
sharing multiple-employer defined benefit pension plan covering substantially all full-time
employees of participating fire or police departments in Colorado hired on or after April 8,

1978 (“New Hires”), provided they are not already covered by a statutorily exempt plan.
As of August 1, 2003, the SWDB Plan may include clerical and other personnel from fire

districts whose services are auxiliary to fire protection.

The plan assets are included in the Fire & Police Members’ Benefit Investment Fund and

the Fire & Police Members’ Self-Directed Investment Fund (for Deferred Retirement
Option Plan (“DROP”) assets and Separate Retirement Account assets from eligible

retired members).

The SWDB Plan is administered by the Fire & Police Pension Association of Colorado

(“FPPA”).
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Iv.

Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Detailed Notes on all Funds (continued)

Pension Asset / Liability, Pension Revenue / Expense, and Deferred Outflows /
Inflows of Resources Related to Pensions (continued)

Contributions. Contribution rates may be increased equally by the FPPA Board of
Directors upon approval through an election by both the employers and members.

In 2014, the members elected to increase the member contribution rate 0.5% annually
from 2015 through 2022 to a total of 12% of base salary. Employer contributions
increase 0.5% annually beginning in 2021 through 2030 to a total of 13% of pensionable
earnings. In 2023, employees and employers are contributing at a rate of 12.5% and
9.5%, respectively, of base salary for a total contribution rate of 22%.

Contributions from members and employers of plans reentering the system are
established by resolution and approved by the FPPA Board of Directors. Effective
January 1, 2021, reentry departments may submit a resolution to the FPPA Board of
Directors to reflect the actual cost of reentry by department. Each reentry department is
responsible to remit contributions to the plan in accordance with their most recent FPPA
Board of Directors approved resolution.

The contribution rates for members and employers of affiliated social security employers
are 6.0% and 4.5%, respectively, of pensionable earnings for a total contribution rate of
10.5% in 2022. Per the 2014 member election, members of the affiliate social security
group had their required contribution rate increase 0.25% annually beginning in 2015
through 2022 to a total of 6% of pensionable earnings. Employer contributions will
increase 0.25% annually beginning in 2021 through 2030 to a total of 6.5% of
pensionable earnings.

Benefits: On May 23, 1983, the Colorado Revised Statutes were amended to allow the
Trustees of the SWDB Plan to change the retirement age on an annual basis, depending
upon the results of the actuarial valuation and other circumstances. The amended
statutes state that retirement age should not be less than age 55 or more than age 60.
The Trustees subsequently elected to amend the retirement provisions, effective July 1,
1983, such that any member with at least 25 years of service may retire at any time after
age 55 and shall be eligible for a normal retirement pension. Effective January 1, 2021, a
member may also qualify for a normal retirement pension if the member’s combined
years of service and age equals at least 80, with a minimum age of 50, known as the
“Rule of 80”.

The annual normal retirement benefit is 2% of the average of the member’s highest three
years’ base salary for each year of credited service up to ten years, plus 2.5% for each
year of service thereafter. Benefits paid to retired members are evaluated annually and
may be re-determined every October 1. The amount of any increase is based on the
Board’s discretion and can range from 0 to the higher of 3% or the Consumer Price Index
for Urban Wage Earners and Clerical Workers (“CPI-W”).

A member is eligible for an early retirement at age 50 with at least 5 years of credited
services or after 30 years of service. The early retirement benefit equals the normal
retirement benefit reduced on an actuarially equivalent basis. Upon termination, an
employee may elect to have member contributions, along with 5% as interest, returned
as a lump sum distribution. Alternatively, a member with at least five years of accredited
service may leave contributions with the SWDB Plan and remain eligible for a retirement
pension at age 55 equal to 2% of the member’s average highest three years’ base salary
for each year of credited service up to ten years, plus 2.5% for each year of service
thereafter.
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)

Pension Asset / Liability, Pension Revenue / Expense, and Deferred Outflows /
Inflows of Resources Related to Pensions (continued)

Net Pension Asset / Liability: At December 31, 2023, the SWDB Plan’s total pension
liability exceeds the Plan's fiduciary net position; consequently, the Town reported a
liability of $105,159 for its proportionate share of the SWDB Plan’s net pension liability.
The net pension liability was measured as of December 31, 2022, and the total pension
liability used to calculate the net pension liability was determined by an actuarial valuation
as of January 1, 2023. The Town’s proportion of the net pension liability was based on
Town contributions to the SWDB Plan for calendar year 2022, relative to the total
contributions of participating employers to the SWDB Plan.

At the December 31, 2022 measurement, the Town’s proportionate share was
0.118476%, as compared to 0.109134% at the December 31, 2021 measurement.

For the year ended December 31, 2023, the Town recognized pension revenue of
$18,202.

At December 31, 2023, the Town reported deferred outflows of resources and deferred
inflows of resources related to pensions from the following sources:

Deferred Deferred
Outflows of Inflows of
Resources Resources
Difference between expected and
actual experience $ 227,636 12,908
Change of assumptions or other inputs 134,725 -
Net difference between projected and actual
earnings on pension plan investments 237,975 -
Changes in proportionate share of contributions 65,547 70,879
Difference between actual and reported
contributions recognized 239 3,867
Contributions subsequent to measurement date 106,149 -
$ 772,271 87,654
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Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)

1. Pension Asset / Liability, Pension Revenue / Expense, and Deferred Outflows /
Inflows of Resources Related to Pensions (continued)

Contributions subsequent to the measurement date of December 31, 2022 — which are
reported as deferred outflows of resources related to pensions — will be recognized as a
reduction of the net pension liability in the fiscal year ending December 31, 2024. Other
amounts reported as deferred outflows of resources and deferred inflows of resources
related to pensions will be annually recognized in pension expense as follows:

Year Ending
December 31, Amortization
2024 $ 59,821
2025 103,256
2026 142,911
2027 198,568
2028 39,399
Thereafter 34,513

$ 578,468

Actuarial assumptions: The collective total pension liability and actuarially-determined
contributions in the December 31, 2022 actuarial valuation were determined using the
following actuarial assumptions and other inputs:

Total Actuarially
Pension Determined
Actuarial Assumptions Liability Contribution
Actuarial Valuation Date - January 1 2023 2022
Actuarial method Entry Age Entry Age
Normal Normal
Amortization Method N/A Level % of
Payroll, open
Amortization Period N/A 30 years
Long-term Investment Rate of Return* 7.0% 7.0%
Projected Salary Increases*® 4.25%-11.25% 4.25%-11.25%
Cost of Living Adjustments (COLA) 0.0% 0.0%
*Includes inflation at 2.5% 2.5%

For determining the total pension liability, the post-retirement mortality tables for non-
disabled retirees uses the 2006 central rates from the RP-2014 Annuitant Mortality
Tables projected to 2018 using the MP-2017 projection scales, and the projected
prospectively using the ultimate rates of the scale for all years. The pre-retirement off-
duty mortality tables are adjusted to 50% of the RP-2014 mortality tables for active
employees. The on-duty mortality rate is 0.00015.
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December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)

Pension Asset / Liability, Pension Revenue / Expense, and Deferred Outflows /
Inflows of Resources Related to Pensions (continued)

Actuarial assumptions (continued): At least every five years the FPPA’s Board of
Directors, in accordance with best practices, reviews its economic and demographic
actuarial assumptions. At its July 2022 meeting, the Board of Directors reviewed and
approved recommended changes to the actuarial assumptions. The recommendations
were made by the FPPA’s actuaries, Gabriel, Roeder, Smith & Co., based upon their
analysis of past experience and expectations of the future. The assumption changes
were effective for actuarial valuations beginning January 1, 2023. The actuarial
assumptions impact actuarial factors for benefit purposes such as purchases of service
credit and other benefits where actuarial factors are used.

The long-term expected rate of return on pension plan investments was determined using
a building-block method in which best-estimate ranges of expected future real rates of
return (expected returns, net of pension plan investment expense and inflation) are
developed for each major asset class. These ranges are combined to produce the long-
term expected rate of return by weighing the expected future real rates of return by the
target asset allocation percentage and by adding expected inflation (assumed at 2.5%).
Best estimates of arithmetic real rates of return for each major asset class included in the
Fund’s target asset allocation as of December 31, 2022 are summarized in the following
table:

Long Term
Expected

Target Real Rate of
Asset Class Allocation Return
Global equity 35.00% 8.93%
Equity long/short 6.00% 7.47%
Private markets 34.00% 10.31%
Fixed income-rates 10.00% 5.45%
Fixed income-credit 5.00% 6.90%
Absolute return 9.00% 6.49%
Cash 1.00% 3.92%

Total 100.00%

The discount rate used to measure the total pension liability was 7.00%%. The projection
of cash flows used to determine the discount rate assumed that contributions from
participating employers will be made based on the actuarially determined rates based on
the Board’s funding policy, which establishes the contractually required rates under
Colorado statutes. Based on those assumptions, the SWDB Plan fiduciary net position
was projected to be available to make all the projected future benefit payments of current
plan members. Therefore, the long-term expected rate of return on pension plan
investments was applied to all periods of projected benefit payments to determine the
total pension liability.

Discount rate: Projected benefit payments are required to be discounted to their actuarial
present values using a Single Discount Rate that reflects (1) a long-term expected rate of
return on pension plan investments (to the extent that the SWDB Plan’s fiduciary net
position is projected to be sufficient to pay benefits) and (2) tax-exempt municipal bond
rate based on an index of 20-year general obligation bonds with an average AA credit
rating as of the measurement date (to the extent that the SWDB Plan’s projected
fiduciary net position is not sufficient to pay benefits).
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Notes to the Financial Statements
December 31, 2023
(Continued)

V. Detailed Notes on all Funds (continued)

1. Pension Asset / Liability, Pension Revenue / Expense, and Deferred Outflows /
Inflows of Resources Related to Pensions (continued)

For the purpose of this valuation, the expected rate of return on pension plan investments
is 7.00%; the municipal bond rate is 4.05% (based on the weekly rate closest to but not
later than the measurement date of the “state & local bonds” rate from Federal Reserve
statistical release (H.15)); and the resulting Single Discount Rate is 7.00%.

Sensitivity of the Town’s proportionate share of the net pension liability to changes in the
discount rate: The following presents the proportionate share of the net pension liability
calculated using the discount rate of 7.00%, as well as what the proportionate share of
the net pension liability would be if it were calculated using a discount rate that is one
percentage point lower (6.00%) or one percentage point higher (8.00%) than the current

rate:
1% Decrease Current Discount 1% Increase
(6.00%) Rate (7.00%) (8.00%)
Proportionate share of net pension
liability (asset) $ 724,961 $ 105,159 $  (408,236)

Pension plan fiduciary net position: Detailed information about the SWDB Plan’s
fiduciary net position is available in FPPA’s annual comprehensive financial report, which
can be obtained on FPPA’s website at http://www.FPPAco.org.

J. Fund Balance Disclosures
The Town classifies governmental fund balances as follows:

Non-spendable — includes fund balance amounts inherently non-spendable since they
represent inventories, prepaid items, and long-term portions of loans receivable.

Spendable Fund Balance:

Restricted - includes fund balance amounts that are constrained for specific purposes
which are externally imposed by providers, such as creditors, or amounts constrained
due to constitutional provisions or enabling legislation.

Committed - includes fund balance amounts that are constrained for specific
purposes that are internally imposed by the government through formal action of the
highest level of decision-making authority, which is the Town Council. The Town
Council must take formal action through either an ordinance or a resolution — both of
which are equally binding — to establish, modify or rescind committed fund balance
amounts.

Assigned — includes spendable fund balance amounts that are intended to be used
for specific purposes that are neither considered restricted or committed. Fund
balance may be assigned by the Town Council or its management designees. The
Town Manager has the authority to establish, modify or rescind assigned fund
balance to a specific department or project within a fund, as stated in the Town’s
adopted financial policies.
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(Continued)

V. Detailed Notes on all Funds (continued)
J. Fund Balance Disclosures (continued)

Unassigned — includes residual positive fund balance within the General Fund, which
has not been classified within the other above-mentioned categories. Unassigned
fund balance may also include negative balances for any governmental fund if
expenditures exceed amounts restricted, committed, or assigned for those specific
purposes.

The Town’s restricted amounts are to be spent first when both restricted and unrestricted
fund balance is available unless there are legal documents or contracts that prohibit this,
such as grant agreements that require dollar for dollar spending. Additionally, the Town
would first use committed, then assigned, and lastly unassigned amounts when
expenditures are made.

The Town’s General Fund has a seven-month required minimum reserve based on prior
year expenditures.

On October 13, 2020 and in response to the ongoing COVID-19 pandemic, the Town
established a budget stabilization reserve. The budget stabilization reserve is temporary
and suspends the Town’s requirement to transfer amounts in excess of the seven-month
minimum reserve from the General Fund to the Capital Improvement Fund. Additionally,
the budget stabilization reserve is to be used to meet Town needs due to the uncertainty
of the COVID-19 pandemic. Budget stabilization reserve funds may be used with a
majority vote of Town Council for the following purposes:

o Essential operations of the Town that are threatened by worsening economic
conditions,

e Opportunities to pursue capital projects that would be of future benefit to the
Town,

e Emergency purposes, and

¢ Instances for which Town Council deems funding necessary to meet the needs of
the Town.

The budget stabilization reserve will remain in place until a resolution abolishing it is
approval.
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V. Detailed Notes on all Funds (continued)

J. Fund Balance Disclosures (continued)

As of December 31, 2023, fund balances are composed of the following:

Summit County

Housing Capital Other Total
Authority 5A Improvement Governmental Governmental
Classification General Fund Fund Fund Funds Funds

Non-spendable:

Inventories $ 41,742 1,050,334 - 2,994 1,095,070

Prepaids 71,646 - - - 71,646

Long-term receivables 67,722 - - - 67,722
Restricted:

State constitution:

TABOR reserve 1,247,000 - - - 1,247,000
Conservation Trust - - - 36,245 36,245
Historic preservation - - - 1,077 1,077
Voter-approved measures for:

Affordable housing - 10,271,973 - - 10,271,973

Economic development - - - 1,623,856 1,623,856

Nicotine tax - Public health - - - 777,673 777,673

Committed:
Council resolutions:
Open space - - - 13,181 13,181
Capital projects - - 8,222,762 - 8,222,762
Assigned:
Due from other governments 9,627 - - - 9,627
Cash held for others 11,764 - - - 11,764
Unassigned 12,125,391 - - - 12,125,391
Total $ 13,574,892 11,322,307 8,222,762 2,455,026 35,574,987
V. Other Information
A. Marina Lease Agreement

In 1994, the Town entered into a lease agreement (the “Lease”) with the City and County
of Denver (“Denver”), through Denver’'s Board of Water Commissioners (the “Water

Board”), whereby the Town was granted the exclusive right to occupy and use certain

real property and water surface covering real property at the Dillon Reservoir
(collectively, the “Marina Property”). Under the Lease, the Town is authorized to use the
Marina Property for marina operations and other recreational activities, as approved by

the Water Board. No water rights were granted to the Town through the Lease.

The Lease calls for the Town to pay annual rent equal to 4% of gross revenue generated
from the Marina Property from all sources, including mooring fees collected by the Town.
The Town incurred rent expense of $82,897 in connection with the Lease during 2023.
As payments depend on the future performance of the lessee, no lease liability is
estimated.
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V. Other Information (continued)

B.

Deferred Compensation Plan

The Town offers its full time, year-round employees a deferred compensation plan
created in accordance with section 457 of the Internal Revenue Code (the “457 Plan”).
The 457 Plan permits eligible employees to defer a portion of their salary until future
years.

All compensation deferred under the 457 Plan, all property and rights purchased with
those amounts, and all income attributable to those amounts, property, or rights are to be
held in trust for the exclusive benefit of the participants and their beneficiaries.
Compensation deferred under the 457 Plan is not available to employees until
termination, retirement, death, or unforeseeable emergency.

The Town does not contribute to the 457 Plan; however, the Town does match
participating employees’ contributions through a contribution to the Town’s 401(a) plan as
discussed below. Employees may elect to defer any percentage of their annual
compensation, provided that the total annual contribution does not exceed limitations
established by the Internal Revenue Service.

Investment decisions within the 457 Plan are determined by the individual participants
and, therefore, the 457 Plan’s investment concentration varies between participants.

The Town is the Trustee of the 457 Plan and, accordingly, has no liability for losses under
the plan. However, the Town does have the duty of due care that would be required of
an ordinary prudent investor. Consequently, the 457 Plan is not part of the Town’s
financial statements.

Pension Plan — Section 401(a) Plan

In 2008, the Town established a qualified money purchase pension plan under section
401(a) of the Internal Revenue Code (the “Pension Plan”). The Pension Plan is
administered by ICMA Retirement Corporation (“ICMA”).

The Pension Plan is a defined contribution plan, in which benefits depend solely on
amounts contributed and investment earnings. Employees do not make contributions to
the Pension Plan. Rather, the Town makes contributions to the Pension Plan to match a
portion of employee contributions to the 457 Plan. Under the terms of the Pension Plan,
the Town contributes 3% of each participating employee's salary during the first two
years of eligibility and one additional percentage for each succeeding year, to a
maximum of 7%.

Town employees are eligible to participate in the Pension Plan upon employment,
provided they make elective contributions to the 457 Plan. For employees hired after
January 1, 2005, vesting of the Town's contribution is 33% after the first year of
employment, with an additional vesting of 33% per year through the third year, when
vesting is 100%. Employees hired before January 1, 2005 were 100% vested upon
employment.

D27



Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

V. Other Information (continued)

C.

Pension Plan — Section 401(a) Plan (continued)

Pension Plan investment purchases are determined by the individual participants, and
therefore, the Pension Plan's investment concentration varies between participants.

The Town's annual pension cost of $259,999 for the Pension Plan was equal to the
Town's required and actual contribution.

The Town may use the Pension Plan's forfeitures to pay the costs of the Pension Plan or
to fund employer contributions. During 2023, the Town used $0 of forfeitures to fund
contributions. There are no forfeitures available for spending at December 31, 2023.

While the Town is trustee of the Pension Plan, it has no liability for losses under the
Pension Plan. Accordingly, the Pension Plan is not part of the Town's financial
statements.

FPPA Death and Disability Plan

Plan Description: Police officers of the Town contribute to the Statewide Death and
Disability Plan (the “SWDD Plan”). The SWDD Plan is a cost-sharing multiple-employer
defined benefit death and disability plan administered by FPPA. Contributions to the
SWDD Plan are used solely for the payment of death and disability benefits. The SWDD
Plan was established in 1980 pursuant to Colorado Revised Statutes.

SWDD Plan benefits provide 24-hour coverage for both on- and off-duty members not
eligible for normal retirement under a defined benefit plan, and members who have not
met 25 years of accumulated service and age 55 under a money purchase plan.

In the case of an on-duty death, benefits may be payable to the surviving spouse or
dependent children of active members who were eligible to retire but were still working.
Death and disability benefits are free from state and federal taxes in the event that a
member’s disability is determined to be the result of an on-duty injury or an occupational
disease.

Funding Policy: Prior to 1997, the SWDD Plan was primarily funded by the State of
Colorado (the “State”), whose contributions were established by Colorado statute. In
1997, the State made a one-time contribution of $39,000,000 to fund past and future
service costs for all firefighters and police officers hired prior to January 1, 1997. No
further State contributions are anticipated.

The SWDD Plan is funded by member or on-behalf of member contributions. Members
hired on or after January 1, 1997, began contributing 2.4% of base salary to the SWDD
Plan. Contributions may be increased 0.1% biennially by the FPPA Board. The
contribution rate increased to 2.8% of base salary as of January 1, 2019. This
percentage can vary depending on actuarial experience. All contributions are made by
members or on behalf of members. Contributions may be paid entirely by the Town or
member, or it may be split between the Town and the member as determined at the local
level. The Town paid $32,078 on behalf of members to the SWDD Plan during 2023.

FPPA issues a publicly available comprehensive annual financial report which includes
additional information on the SWDD Plan. That report can be obtained at
https://www.fppaco.org/annual-reports.htmi.
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V. Other Information (continued)

E.

Retirement Health Savings Account

Effective January 1, 2019, the Town established a Retirement Health Savings Account
(“RHSA”) for employees after their sick leave balance exceeds 480 hours. RHSA
accounts are offered as a benefit to employees in an effort to assist employees and their
qualified dependents post-employment. In accordance with IRS regulations and the
RHSA plan document, funds in an RHSA can only be used for approved medical, dental,
and vision premiums for the employee and their qualified dependents. Funds deposited
into an employee’s RHSA cannot be accessed until the employee separates from the
Town.

For vested employees with sick leave balances exceeding 480 hours at the end of the
calendar year, those hours exceeding 480 hours are exchanged for the equivalent to the
employee’s rate of pay on December 31 and deposited into the employee’s RHSA. This
exchange takes place in January of the following year and does not occur earlier, even in
the case of a separation of service.

The RHSA plan is administered by ICMA under an agreement which shall be in effect
until 2024 and will automatically renew for each succeeding year unless terminated in
writing by either party 60 days prior to the end of year.

Employees are 100% vested at all times.

RHSA investment purchases are determined by the individual participants and, therefore,
the RHSA's investment concentration varies between participants.

The Town's contributed $53,522 to RHSA for 2023.

While the Town is trustee of the RHSA, it has no liability for losses under the RHSA plan.
Accordingly, the RHSA is not part of the Town's financial statements.

Cafeteria Plan
The Town offers a cafeteria compensation plan organized under Section 125 of the
Internal Revenue Code, which includes dependent care and health expense
reimbursement. No cost to the Town is recognized as the plan is a salary reduction plan.
Risk Management
1. Colorado Intergovernmental Risk Sharing Agency
The Town is exposed to the risks of loss related to torts; theft of, damage to, and
destruction of assets; and errors and omissions. To address such risks, the Town is

a participant in a public entity risk pool administered by Colorado Intergovernmental
Risk Sharing Agency (“CIRSA”).

D29



V.

Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Other Information (continued)

G.

Risk Management (continued)

1.

Colorado Intergovernmental Risk Sharing Agency (continued)

CIRSA’s operations are funded by contributions from member governments.
Coverage is provided in the amount of $500,000 per claim or occurrence for property,
$600,000 per claim or occurrence for liability, and $150,000 per claim or occurrence
for crime. CIRSA has also acquired additional excess coverage from outside
sources. While the Town may be liable for any losses in excess of this coverage, the
Town does not anticipate such losses at December 31, 2023. The deductible
amount paid by the Town for each incident in 2023 was $1,000; there is no change in
coverage from past years. All settlements for the year ended December 31, 2023
were under the maximum coverage allowed.

Surpluses or deficits realized by CIRSA for any given year are subject to change for
such reasons as interest earnings on invested amounts for those years and funds, re-
estimation of losses for those years and funds, and credits or distributions from
surplus for those years and funds.

The Town’s share of CIRSA’s assets, liabilities and fund equity as of December 31,
2023 (the latest year for which audited data is available) is as follows:

Share of
Surplus (Deficit)
Property and Casualty Pool Equity Ratio Dec 31/2023
Operating Fund 0.460% $ 101,718
Loss Fund 0.800% 17,827
Pooled Excess Fund 0.441% (98,291)
Reserve Fund 0.643% 57,707

CIRSA’s combined financial information for the year ended December 31, 2023 (the
latest year for which audited data is available) is summarized as follows:

Assets:

Cash and investments $ 89,418,033

Other assets 5,430,422

Total assets $ 94,848,455

Total liabilities $ 60,691,640
Net position $ 34,156,815
Total contributions and other revenues $ 44,242,681
Total expenses and distributions (53,505,623)
Change in net position $ (9,262,942)

A copy of CIRSA’s audit report can be obtained by writing to CIRSA, 3665 Cherry
Creek North Drive, Denver, CO 80209, or by calling (800)-228-7136.
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V.

Town of Frisco, Colorado
Notes to the Financial Statements
December 31, 2023
(Continued)

Other Information (continued)

G.

Risk Management (continued)

2. Workers Compensation and Health Insurance

The Town is exposed to various risks of loss related to workers’ compensation,
unemployment, and general liability. The Town has acquired commercial coverage
for these risks and any settled claims are not expected to exceed the commercial
insurance coverage. There is no change in coverage from past years, and
settlements have not exceeded coverage for each of the past three fiscal years.

The Town offers health insurance to certain employees through the City’s self-funded
health plan, with excess coverage underwritten by a commercial carrier. The Town’s
stop loss insurance provides coverage up to $60,000 per employee and $1,000,000
in the aggregate. Liabilities for retained risk claims are reported when it is probable
that a loss has occurred, and the amount of the loss can be reasonably estimated.
Liabilities include an amount for claims that have been incurred but not reported
(“IBNR”).

The following is a summary of the changes in the balances of claims liabilities during
2023 and 2022:

2023 2022
Unpaid (prepaid) claims, beginning of year $ 64,700 119,700
New claims incurred (846,600) 673,200
Claim payments 895,400 (728,200)
Unpaid (prepaid) claims, end of year $ 113,500 64,700

Claims and Contingencies

1.

Legal Claims

During the normal course of business, the Town incurs claims and other assertions
against it from various agencies and individuals. The Town and legal counsel intend
to vigorously defend such claims. In the opinion of the Town’s management, such
claims would not have a material effect on any of the financial statements of the
individual fund types included herein or on the overall financial position of the Town
at December 31, 2023.

Federal Funds
Funds received from Federal grants and programs are subject to audit and
disallowance on ineligible costs. Management of the Town feels any potential

questioned or disallowed costs would not materially affect the fairness of the
presentation of the financial statements at December 31, 2023.
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Town of Frisco, Colorado
General Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance
Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
Revenues:
Taxes:
General property 205,574 205,574 206,610 1,036 211,924
Specific ownership 10,000 10,000 10,303 303 10,088
City sales tax 6,557,000 6,557,000 6,655,482 98,482 6,280,486
County sales tax 7,487,000 7,487,000 7,064,623 (422,377) 7,019,467
Franchise fees 370,000 370,000 414,279 44,279 429,380
Other taxes 470,500 470,500 398,648 (71,852) 466,306
Total - Taxes 15,100,074 15,100,074 14,749,945 (350,129) 14,417,651
License and Permits:
Business and liquor licenses 156,000 156,000 290,450 134,450 190,475
Development 103,500 103,500 174,053 70,553 113,996
Building 200,000 200,000 442,151 242,151 365,722
Short term rental licenses 190,000 190,000 241,500 51,500 231,000
Other 5,400 5,400 7,305 1,905 3,735
Total - License and Permits 654,900 654,900 1,155,459 500,559 904,928
Intergovernmental:
Highway users 100,000 100,000 117,119 17,119 117,765
County road and bridge 100,000 100,000 107,378 7,378 108,004
Grants 18,000 18,000 29,853 11,853 404,883
Motor vehicle registration 40,000 40,000 43,236 3,236 57,519
Other 2,000 2,000 11,116 9,116 5,659
Total - Intergovernmental 260,000 260,000 308,702 48,702 693,830
Charges for Services:
Nordic Center 584,500 584,500 710,222 125,722 690,125
Historic Park 13,100 13,100 17,997 4,897 18,034
Special events 416,400 416,400 41,439 (374,961) 393,846
Recreation fees 417,100 417,100 424,384 7,284 382,863
Frisco Adventure Park fees 1,746,000 1,746,000 2,189,088 443,088 1,710,241
Building rents 205,000 205,000 205,191 191 198,494
Police services and fines 26,000 26,000 48,296 22,296 27,666
Administration fees 62,500 62,500 62,500 - 62,500
Total - Charges for Services 3,470,600 3,470,600 3,699,117 228,517 3,483,769
Investment Income 10,000 10,000 632,817 622,817 88,918
Other Revenues:
Disposable bag fee 120,000 120,000 101,858 (18,142) 161,332
Other 72,775 72,775 290,209 217,434 95,382
Total - Other Revenues 192,775 192,775 392,067 199,292 256,714
Total Revenues 19,688,349 19,688,349 20,938,107 1,249,758 19,845,810

(Continued)
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Town of Frisco, Colorado
General Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance
Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)
(Continued)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
Expenditures:
General Government:
Interdepartmental services 1,919,862 1,919,862 1,775,307 144,555 3,310,520
Legislative 82,185 82,185 77,091 5,094 87,302
Finance 771,751 771,751 832,507 (60,756) 457,192
Municipal court 33,227 33,227 20,362 12,865 30,177
Administrative 742,196 742,196 897,492 (155,296) 1,165,493
Discretionary funds 167,050 167,050 200,014 (32,964) 260,411
Human resources 576,187 620,187 528,761 91,426 -
Sustainability 410,651 481,651 287,130 194,521 -
Total - General Government 4,703,109 4,818,109 4,618,664 199,445 5,311,095
Public Safety:
Police and animal control 2,311,891 2,311,891 2,403,040 (91,149) 1,784,538
Community Development:
Planning and building department 844,676 899,676 1,006,593 (106,917) 799,553
Marketing and communications 745,404 745,404 768,422 (23,018) 693,036
Community relations 295,128 295,155 120,186 174,969 204,457
Total - Community Development 1,885,208 1,940,235 1,895,201 45,034 1,697,046
Public Works:
Streets/properties -
Maintenance/improvements 3,322,297 3,559,162 3,315,003 244 159 2,312,938
Culture and Recreation:
Historic Park 468,651 475,151 457,422 17,729 316,909
Special events 798,040 798,013 371,235 426,778 552,792
Recreation 726,804 726,804 776,132 (49,328) 580,928
Frisco Adventure Park 1,797,941 1,797,845 1,950,007 (152,162) 1,280,425
Nordic Center 806,005 784,047 821,643 (37,596) 617,399
Total - Culture and Recreation 4,597,441 4,581,860 4,376,439 205,421 3,348,453
Total Expenditures 16,819,946 17,211,257 16,608,347 602,910 14,454,070
Excess (Deficiency)
of Revenues over Expenditures 2,868,403 2,477,092 4,329,760 1,852,668 5,391,740
Other Financing Sources (Uses):
Transfers (out) (5,059,922) (5,304,626) (3,617,288) 1,687,338 (928,193)
Total Other Financing Sources (Uses) (5,059,922) (5,304,626) (3,617,288) 1,687,338 (928,193)
Net Change in Fund Balance (2,191,519) (2,827,534) 712,472 3,540,006 4,463,547
Fund Balance - January 1 10,938,420 10,938,420 12,862,420 1,924,000 8,398,873
Fund Balance - December 31 8,746,901 8,110,886 13,574,892 5,464,006 12,862,420
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Town of Frisco, Colorado
Summit County Housing Authority 5A Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023

(With Comparative Actual Amounts for 2022)

Revenues:
SCHA sales tax
Short term rental tax
Developer impact fees
Investment income
State/federal grants
Rental income

Total Revenues

Expenditures:
General government
Capital outlay
Cost of issuance
Debt service:

Principal
Interest

Total Expenditures

Excess (Deficiency)
of Revenues over Expenditures

Other Financing Sources (Uses):
Certificate of participation debt proceeds
Certificate of participation premium proceeds
Partnership contributions
Transfers (out)
Total Other Financing Sources (Uses)

Net Change in Fund Balance
Fund Balance - January 1

Fund Balance - December 31

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
1,600,000 1,600,000 2,036,960 436,960 2,021,593
1,200,000 1,200,000 1,406,308 206,308 483,131
70,000 70,000 113,861 43,861 53,693
7,500 7,500 357,850 350,350 25,809
5,030,000 6,280,000 4,554,487 (1,725,513) -
72,020 72,020 117,655 45,635 51,960
7,979,520 9,229,520 8,587,121 (642,399) 2,636,186
266,449 241,449 175,267 66,182 175,973
12,717,500 17,627,500 9,585,811 8,041,689 6,187,546
- 115,000 192,492 (77,492) -
- - 120,000 (120,000) -
- - 189,618 (189,618) -
12,983,949 17,983,949 10,263,188 7,720,761 6,363,519
(5,004,429) (8,754,429) (1,676,067) 7,078,362 (3,727,333)
- 7,200,000 6,350,000 (850,000) -
- - 831,830 831,830 -
- - - - 1,500,000
(13,421) - - - -
(13,421) 7,200,000 7,181,830 (18,170) 1,500,000
(5,017,850) (1,554,429) 5,505,763 7,060,192 (2,227,333)
5,036,512 5,036,512 5,816,544 780,032 8,043,877
18,662 3,482,083 11,322,307 7,840,224 5,816,544
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Town of Frisco, Colorado
Notes to the Required Supplementary Information
December 31, 2023

Budgetary Information

Budgets for governmental funds are prepared in accordance with accounting principles generally
accepted in the United States of America by the Town’s Finance Department and adopted by
Town Council following a public hearing.

Any change in the total to a fund’s budget requires approval of Town Council. All unexpended
annual appropriations lapse at year-end. Budgets for these projects are appropriated in the
following year.

Notes to the Schedule of Town’s Proportionate Share of Net Pension (Asset) Liability

A. Changes to Assumptions or Other Inputs

1.

Changes Since the January 1, 2018 Actuarial Valuation

For determining the total pension liability, the post-retirement mortality tables for non-
disabled retirees uses the 2006 central rates from the RP-2014 Annuitant Mortality
Tables projected to 2018 using the MP-2017 projection scales, and the projected
prospectively using the ultimate rates of the scale for all years. The pre-retirement
off-duty mortality tables are adjusted to 50% of the RP-2014 mortality tables for
active employees. The on-duty mortality rate is 0.00015.

Changes Since the January 1, 2017 Actuarial Valuation
¢ No changes.
Changes Since the January 1, 2016 Actuarial Valuation
¢ No changes.
Changes Since the January 1, 2015 Actuarial Valuation

Effective January 1, 2016, the post-retirement mortality tables for non-disabled
retirees are a blend of the Annuitant and Employee RP-2014 generational mortality
tables with blue collar adjustment projected with Scale BB. The occupationally
disabled post-retirement mortality assumption uses the same table as used for
healthy annuitants, except that it is a three-year set-forward, meaning a disabled
member age 70 will be valued as if they were a 73-year-old healthy retiree. The
totally disabled post-retirement mortality assumption uses the RP-2014 generational
mortality tables for disabled annuitants, except an additional provision to apply a
minimum 3% mortality probability to males and 2% mortality probability for females
is included to reflect substantial impairment for this population. The pre-retirement
off-duty mortality tables are adjusted to 55% of the RP-2014 mortality tables for
active employees. The on-duty mortality rate is 0.00020.

Changes Since the January 1, 2014 Actuarial Valuation

For determining the total pension liability, the RP-2014 Mortality Tables for Blue
Collar Employees, projected with Scale BB, 55% multiplier for off-duty mortality, is
used in the valuation for off-duty mortality of active members. On-duty related
mortality is assumed to be 0.00020 per year for all members of post-retirement
benefits for members under age 55. For post-retirement members ages 65 and
older, the RP-2014 Mortality Tables for Blue Collar Healthy Annuitants, projected with
Scale BB, are used.
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Town of Frisco, Colorado
Notes to the Required Supplementary Information
December 31, 2023
(Continued)

Notes to the Schedule of Town’s Proportionate Share of Net Pension (Asset) Liability
(continued)
B. Changes of Benefit Terms
No changes during the years presented.
C. Changes of Size or Composition of Population Covered by Benefit Terms
No changes during the years presented.
Notes to the Schedule of Town Contributions
A. Changes to Assumptions or Other Inputs
No changes during the years presented.
B. Changes of Benefit Terms
No changes during the years presented.
C. Changes of Size or Composition of Population Covered by Benefit Terms

No changes during the years presented.
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Town of Frisco, Colorado
Capital Improvement Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance
Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
Revenues:
Taxes - Real estate investment fees 1,500,000 1,500,000 1,977,492 477,492 1,957,428
Intergovernmental - grants 50,000 50,000 18,000 (32,000) 79,153
Investment income 6,000 6,000 519,468 513,468 93,994
Miscellaneous - - - - 5,000
Total Revenues 1,556,000 1,556,000 2,514,960 958,960 2,135,575
Expenditures:
Capital outlay 19,211,000 22,839,769 11,917,406 10,922,363 5,416,420
Debt service:
Principal 410,197 410,197 385,757 24,440 406,054
Interest 80,598 80,598 104,753 (24,155) 91,836
Total Expenditures 19,701,795 23,330,564 12,407,916 10,922,648 5,914,310
Excess (Deficiency) of
Revenues Over Expenditures (18,145,795) (21,774,564) (9,892,956) 11,881,608 (3,778,735)
Other Financing Sources (Uses):
Sale of assets 10,000 10,000 84,083 74,083 3,925
Transfers (out) - - - - (466,257)
Transfers in 4,317,584 4,317,584 3,502,584 (815,000) 928,193
Total Other Financing Sources (Uses) 4,327,584 4,327,584 3,586,667 (740,917) 465,861
Change in Fund Balance - Budget Basis (13,818,211) (17,446,980) (6,306,289) 11,140,691 (3,312,874)
Reconciliation to GAAP Basis:
Adjustments:
Interfund loan principal repayment 70,560 92,918
Change in Fund Balance - GAAP Basis (6,235,729) (3,219,956)
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Town of Frisco, Colorado
Enterprise Fund - Water Fund
Schedule of Revenues, Expenses and Change in Fund Net Position
Budget (Non-GAAP Basis) and Actual with Reconciliation to GAAP Basis

For the Year Ended December 31, 2023

(With Comparative Actual Amounts for 2022)

Operating Revenues:
Charges for service - User charges
Water meter sales
Other operating revenue

Total Operating Revenues

Operating Expenses:
Salaries and benefits
Administrative fees
Professional fees
Supplies and chemicals
Utilities
Repair and maintenance
General expenses
Capital outlay
Water meter replacements

Total Expenses
Operating Income (Loss)

Non-operating Revenues (Expenses):
Transfers in
Intergovernmental - Non-operating grants
Investment income
Interfund loan principal repayment
Plant investment fees

Total Non-operating Revenues (Expenses)

Change in Net Position - Budget Basis

Reconciliation to GAAP Basis:
Adjustments:
Principal repayment
Capitalized assets
Depreciation

Change in Net Position - GAAP Basis

2022 2022
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
1,464,000 1,464,000 1,427,712 (36,288) 1,346,338
44,000 44,000 13,895 (30,105) 9,831
1,500 1,500 19,482 17,982 9,942
1,509,500 1,509,500 1,461,089 (48,411) 1,366,111
521,043 521,043 548,141 (27,098) 431,214
42,500 42,500 42,500 - 42,500
135,000 135,000 91,641 43,359 113,807
95,000 95,000 33,280 61,720 37,147
75,000 75,000 38,820 36,180 37,893
118,000 118,000 56,066 61,934 247,716
88,300 88,300 231,416 (143,116) 113,122
2,872,500 3,372,500 304,641 3,067,859 786,898
70,000 70,000 42,513 27,487 46,779
4,017,343 4,517,343 1,389,018 3,128,325 1,857,076
(2,507,843) (3,007,843) 72,071 3,079,914 (490,965)
(74,489) (74,489) - 74,489 -
- - 31,569 31,569 220
6,000 6,000 259,495 253,495 30,203
95,000 95,000 70,560 (24,440) 92,918
554,132 554,132 630,515 76,383 90,452
580,643 580,643 992,139 411,496 213,793
(1,927,200) (2,427,200) 1,064,210 3,491,410 (277,172)
(70,560) (92,918)
304,641 786,898
(379,378) (354,087)
918,913 62,721
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Operating Revenues:
Charges for service - User charges
Intergovernmental - Operating grants

Total Operating Revenues

Operating Expenses:
Salaries and benefits
Administrative fees
Professional fees
Supplies
Utilities
Repairs and maintenance
General expenses
Capital outlay

Total Expenses
Operating Income (Loss)

Non-operating Revenues (Expenses):
Transfers in
Transfers (out)
Investment income
Gain (loss) on asset disposal
Agent fees
Principal repayment
Interest expense

Total Non-operating Revenues (Expenses)

Change in Net Position - Budget Basis

Reconciliation to GAAP Basis:
Adjustments:
Principal repayment
Capitalized assets
Depreciation

Change in Net Position - GAAP Basis

Town of Frisco, Colorado
Enterprise Fund - Marina Fund
Schedule of Revenues, Expenses and Change in Fund Net Position
Budget (Non-GAAP Basis) and Actual with Reconciliation to GAAP Basis
For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual

2,401,300 2,401,300 2,375,690 (25,610) 1,864,327
45,000 75,000 75,000 - 40,000
2,446,300 2,476,300 2,450,690 (25,610) 1,904,327

986,467 1,028,635 1,397,235 (368,600) 848,811
20,000 20,000 20,000 - 20,000
80,000 80,000 106,471 (26,471) 88,508

57,641 57,641 89,280 (31,639) 133,611
30,000 30,000 32,891 (2,891) 31,650
65,000 65,000 85,520 (20,520) 122,153
349,500 349,500 372,274 (22,774) 297,985

491,000 320,841 369,440 (48,599) 1,001,101
2,079,608 1,951,617 2,473,111 (521,494) 2,543,819
366,692 524,683 (22,421) (547,104) (639,492)

- 244,704 244,704 - 466,257

(82,542) (82,542) - 82,542 -
2,500 2,500 22,293 19,793 6,902
63,500 63,500 1,248 (62,252) 3,318
(400) (400) (400) - (400)
(85,000) (85,000) (85,000) - (80,000)
(264,750) (264,750) (262,217) 2,533 (266,239)
(366,692) (121,988) (79,372) 42,616 129,838
- 402,695 (101,793) (504,488) (509,662)

85,000 80,000

369,440 1,001,109
(583,320) (482,666)

(230,673) 88,781
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Internal Service Fund - Insurance Reserve Fund

Town of Frisco, Colorado

Schedule of Revenues, Expenses, and Changes in Net Position
Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023

Operating Revenues:
Charges for services:

Insurance premiums - Employee-paid
Insurance premiums - Employer-paid
Stop loss
Investment income

Total Operating Revenues
Operating Expenses:

Fixed costs

Claims

Total Operating Expenses
Change in Net Position

Net Position - January 1

Net Position - December 31

Final Budget

Variance

Original Final Positive

Budget Budget Actual (Negative)
120,466 120,466 151,698 31,232
1,898,054 1,898,054 1,898,054 -
- - 52,213 52,213
250 250 63,652 63,402
2,018,770 2,018,770 2,165,617 146,847
418,344 418,344 364,104 54,240
1,125,044 1,125,044 985,995 139,049
1,543,388 1,543,388 1,350,099 193,289
475,382 475,382 815,518 340,136
212,451 212,451 213,546 1,095
687,833 687,833 1,029,064 341,231
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NON-MAJOR GOVERNMENTAL FUNDS

Special revenue funds are used to account for specific revenues that are legally restricted to expenditure
for particular purposes.

Conservation Trust Fund — This fund is used to account for receipt and disbursement of lottery funds.
Each year, the State of Colorado distributes a percentage of profits from the sale of lottery tickets to
municipalities which may only be used to maintain, acquire or construct recreational facilities, park
facilities or open space.

Historic Preservation Fund — This fund was established for the purpose of accepting donations from the
public for preservation and restoration of the Town'’s historic artifacts.

Lodging Tax Fund — This fund accounts for the voter-approved 2.35% tax imposed on lodging
establishments. Expenditures are restricted to economic development, special events, advertising and
promotion, recreation amenities and similar use.

Open Space Fund — This fund accounts for the acquisition and maintenance of open space.

Nicotine Tax Fund — This fund accounts for the voter-approved sales taxes imposed at $4 per pack of
cigarettes and 40% on all other tobacco and nicotine products and related devices.

TownN OF FRISCO
COLORADD
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Town of Frisco, Colorado
Special Revenue Funds - Conservation Trust Fund

Schedule of Revenues, Expenditures and Changes in Fund Balance

Revenues:

Intergovernmental - Lottery proceeds

Investment income
Total Revenues

Expenditures:
Culture and recreation

Total Expenditures

Excess (Deficiency)
of Revenues over Expenditures

Other Financing Sources (Uses):

Transfers (out)
Net Change in Fund Balances
Fund Balance - January 1

Fund Balance - December 31

Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023
(With Comparative Actual Amounts for December 31, 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
36,000 36,000 40,201 4,201 37,115
100 100 6,368 6,268 712
36,100 36,100 46,569 10,469 37,827
- - - - 27,814
- - - - 27,814
36,100 36,100 46,569 10,469 10,013
(130,000) (130,000) (130,000) - -
(93,900) (93,900) (83,431) 10,469 10,013
107,250 107,250 119,676 12,426 109,663
13,350 13,350 36,245 22,895 119,676
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Revenues:
Investment income

Total Revenues

Expenditures:
Capital projects

Total Expenditures
Net Change in Fund Balance
Fund Balance - January 1

Fund Balance - December 31

Town of Frisco, Colorado
Special Revenue Funds - Historic Preservation Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget (GAAP Basis) and Actual

For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual

1 1 47 46 6
1 1 47 46 6
1 1 47 46 6
1,029 1,029 1,030 1 1,024
1,030 1,030 1,077 47 1,030
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Town of Frisco, Colorado
Special Revenue Funds - Lodging Tax Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget (GAAP Basis) and Actual

For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
Revenues:
Lodging tax 800,000 800,000 965,621 165,621 809,962
Local grants 30,000 30,000 41,000 11,000 30,000
Investment income 1,000 1,000 64,997 63,997 7,402
Miscellaneous 3,150 3,150 4,414 1,264 1,193
Total Revenues 834,150 834,150 1,076,032 241,882 848,557
Expenditures:
Community development 443,311 446,056 434,264 11,792 330,140
Culture and recreation 253,500 253,500 267,976 (14,476) 279,176
Total Expenditures 696,811 699,556 702,240 (2,684) 609,316
Excess (Deficiency)

of Revenues Over Expenditures 137,339 134,594 373,792 236,453 239,241
Other Financing Sources (Uses):

Transfers (out) (855,264) (855,264) - 855,264 -
Net Change in Fund Balance (717,925) (720,670) 373,792 1,094,462 239,241
Fund Balance - January 1 1,242,530 1,242,530 1,253,058 10,528 1,013,817
Fund Balance - December 31 524,605 521,860 1,626,850 1,104,990 1,253,058
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Revenues:
Investment income

Total Revenues

Expenditures:
Culture and recreation

Total Expenditures
Net Change in Fund Balance
Fund Balance - January 1

Fund Balance - December 31

Town of Frisco, Colorado
Special Revenue Funds - Open Space Fund
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget (GAAP Basis) and Actual

For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual

15 15 576 561 79
15 15 576 561 79
15 15 576 561 79
12,541 12,541 12,605 64 12,526
12,556 12,556 13,181 625 12,605
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Town of Frisco, Colorado
Special Revenue Funds - Nicotine Tax Fund

Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
Revenues:
Nicotine tax 650,000 650,000 703,362 53,362 644,392
Nicotine licenses 6,600 6,600 7,200 600 6,600
Investment income 550 550 30,633 30,083 5,463
Total Revenues 657,150 657,150 741,195 84,045 656,455
Expenditures:
General government 15,000 15,000 11,877 3,123 -
Health and welfare 615,495 795,495 782,354 13,141 474,006
Total Expenditures 630,495 810,495 794,231 16,264 474,006
Net Change in Fund Balance 26,655 (153,345) (53,036) 100,309 182,449
Fund Balance - January 1 665,723 665,723 830,709 164,986 648,260
Fund Balance - December 31 692,378 512,378 777,673 265,295 830,709
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Town of Frisco, Colorado
Capital Improvement Fund
Schedule of Capital Outlay Expenditures
Budget (GAAP Basis) and Actual
For the Year Ended December 31, 2023
(With Comparative Actual Amounts for 2022)

2023 2022
Final Budget
Variance
Original Final Positive
Budget Budget Actual (Negative) Actual
Capital Outlay:

Alley paving - - - - 438,417
Asphalt overlay and resurface road 1,100,000 1,100,000 981,872 118,128 453,100
Complete streets 250,000 250,000 130,432 119,568 -
Computers and technology 32,000 32,000 - 32,000 93,127
Crack fill streets and bike paths 10,000 10,000 - 10,000 4,364
Curb replacement 100,000 150,000 149,967 33 46,757
Environmental sustainability 400,000 400,000 286,061 113,939 74,417
Equipment and vehicle leases 21,000 40,097 24,291 15,806 18,516
Facility capital repair 510,000 510,000 232,514 277,486 2,133,695
Fiber infrastructure 170,000 170,000 87,633 82,367 624
Historic Park deck stairs 20,000 20,000 - 20,000 11,286
Lake Hill analysis/support - - - - 6,638
Mainstreet promenade 20,000 20,000 1,679 18,321 308
Playground/site improvement at Town parks 1,585,000 1,997,609 1,534,862 462,747 393,792
PRA Plan implementation 7,300,000 7,300,000 3,941,342 3,358,658 390,208
Public art funding 75,000 75,000 25,461 49,539 57,955
Storm system repairs 50,000 50,000 4,410 45,590 -
Summit Blvd. GAP project 1,000,000 2,460,499 2,460,499 - 91,110
Summit Blvd. sidewalk (Walmart) 1,350,000 1,470,000 103,032 1,366,968 -
Town-wide security cameras - - - - 68,599
Town Hall master plan 250,000 250,000 15,919 234,081 5,364
Town Hall dumpster enclosure 150,000 200,000 86,500 113,500 -
Trails enhancement 500,000 1,014,868 307,023 707,845 243,296
Update planning documents - - - - 56,241
Vehicles and equipment 2,706,000 3,695,696 1,443,803 2,251,893 828,606
VIC bathroom remodel 1,600,000 1,600,000 98,632 1,501,368 -
Wayfinding 12,000 24,000 1,474 22,526 -

Total Expenditures - Capital Outlay 19,211,000 22,839,769 11,917,406 10,922,363 5,416,420
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LOCAL HIGHWAY FINANCE REPORT




The public report burden for this information collection is estimated to average 380 hours annually.

Financial Planning 02/01
Form # 350-050-36

LOCAL HIGHWAY FINANCE REPORT

This Information From The Records Of (example - City of or County of |
Town of Frisco, CO

City or County: Town of Frisco, CO
YEAR ENDING :
December 2023

Prepared By: Dylan Olchin/Town Accountant

Phone: (970) 668-9137

I. DISPOSITION OF HIGHWAY-USER REVENUES AVAILABLE FOR LOCAL GOVERNMENT EXPENDITURE

A. Local B. Local C. Receipts from D. Receipts from
ITEM Motor-Fuel Motor-Vehicle State Highway- Federal Highway
Taxes Taxes User Taxes Administration

. Total receipts available

. Minus amount used for collection expenses

. Minus amount used for nonhighway purposes

. Minus amount used for mass transit

U KW —

. Remainder used for highway purposes

II. RECEIPTS FOR ROAD AND STREET PURPOSES

II1. DISBURSEMENTS FOR ROAD
AND STREET PURPOSES

ITEM

. Receipts from local sources:

1. Local highway-user taxes

AMOUNT

A. Local highway disbursements:

ITEM | AMOUNT

1. Capital outlay (from page 2) 1,719,364

A.

Bonds (Total)

a. Motor Fuel (from Item [.A.5.) 2. Maintenance: 350,339
b. Motor Vehicle (from Item 1.B.5.) 3. Road and street services: _
c. Total (a.+b.) a. Traffic control operations -
2. General fund appropriations 1,913,309 b. Snow and ice removal 657,552
3. Other local imposts (from page 2) 1,235,253 c. Other -
4. Miscellaneous local receipts (from page 2) - d. Total (a.through c.) 657,552
5. Transfers from toll facilities - 4. General administration & miscellaneous -
6. Proceeds of sale of bonds and notes: _ 5. Highway law enforcement and safety 551,356
a. Bonds - Original Issues - 6. Total (1 through 5) 3,278,611
b. Bonds - Refunding Issues - |B. Debt service on local obligations:
c. Notes - 1. Bonds:
d. Total (a. +b.+c.) - a. Interest -
7. Total (1 through 6) 3,148,562 b. Redemption -
B. Private Contributions - c. Total (a. +b.) -
C. Receipts from State government 2. Notes: I
(from page 2) 130,049 a. Interest -
D. Receipts from Federal Government b. Redemption -
(from page 2) - c. Total (a. +b.) -
E. Total receipts (A.7+ B+ C+D) 3,278,611 3. Total (T.c+2.c) -

C.

Payments to State for highways -

D. Payments to toll facilities -
E. Total disbursements (A.6 + B.3+ C + D) 3,278,011
IV. LOCAL HIGHWAY DEBT STATUS
(Show all entries at par)
Opening Debt Amount Issued Redemptions Closing Debt

1. Bonds (Refunding Portion)

B.

Notes (Total)

Notes and Comments:

V. LOCAL ROAD AND STREET FUND BALANCE

A. Beginning Balance

B. Total Receipts

C. Total Disbursements

D. Ending Balance E. Reconciliation

3,278,611

3,278,611 - -

FORM FHWA-536 (Rev. 1-05)

PREVIOUS EDITIONS OBSOLETE
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LOCAL HIGHWAY FINANCE REPORT

STATE:
Colorado

YEAR ENDING (mm/yy):
December 2023

II. RECEIPTS FOR ROAD AND STREET PURPOSES - DETAIL

ITEM AMOUNT ITEM AMOUNT
A.3. Other local imposts: A.4. Miscellaneous local receipts:
a. Property Taxes and Assessments a. Interest on investments -
b. Other local imposts: b. Traffic Fines & Penalities -
1. Sales Taxes - c. Parking Garage Fees -
2. Infrastructure & Impact Fees - d. Parking Meter Fees -
3. Liens - e. Sale of Surplus Property -
4. Licenses - f. Charges for Services -
5. Specific Ownership &/or Other 1,235,253 2. Other Misc. Receipts -
6. Total (1. through 5.) 1,235,253 h. Other -
c. Total (a. +b. 1,235,253 i. Total (a. through h. -
I - I -~ e

ITEM

C. Receipts from State Government
1. Highway-user taxes
2. State general funds

AMOUNT
117,119

ITEM

AMOUNT

D. Receipts from Federal Government

1. FHWA (from Item 1.D.5.)

2. Other Federal agencies:

3. Other State funds: a. Forest Service -
a. State bond proceeds b. FEMA -
b. Project Match c. HUD -
¢. Motor Vehicle Registrations 12,930 d. Federal Transit Admin -
d. Other (Specify) - DOLA Grant - e. U.S. Corps of Engineers -
e. Other (Specify) - f. Other Federal
f. Total (a. through e.) 12,930 g. Total (a. through f.) -

4. Total (1.+2.+3. 130,049 | 3. Total (1. + 2.

III. DISBURSEMENTS FOR ROAD AND STREET PURPOSES - DETAIL

(Carry forward to page 1)

ON NATIONAL
HIGHWAY
SYSTEM

A.l. Capital outlay:

a. Right-Of-Way Costs

OFF NATIONAL
HIGHWAY
SYSTEM

TOTAL

b. Engineering Costs

c. Construction:

(1). New Facilities

(2). Capacity Improvements

1,719,364

1,719,364

Notes and Comments:

(3). System Preservation -

(4). System Enhancement & Operation - - -

(5). Total Construction (1) +(2)+ (3) + (4) - 1,719,364 1,719,364
d. Total Capital Outlay (Lines 1.a. + 1.b. + 1.c.5) - 1,719,364 1,719,364

(Carry forward to page 1)

FORM FHWA-536 (Rev.1-05)

PREVIOUS EDITIONS OBSOLETE
2
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STATISTICAL SECTION

This part of the Town of Frisco’s annual comprehensive financial report presents detailed information as a
context for understanding what the information in the financial statements, note disclosures, and required
supplementary information says about the government’s overall financial health.

Financial Trends — These schedules contain trend information to help the reader understand how the
government’s financial performance and well-being have changed over time.

Revenue Capacity — These schedules contain information to help the reader assess the government’s
most significant local revenue source: Town and county sales tax.

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

Demographic and Economic Information — These schedules offer demographic and economic indicators
to help the reader understand the environment within which the government’s financial activities take
place.

Operating Information — These schedules contain service and infrastructure data to help readers
understand how the information in the government’s financial report relates to the services the
government provides and the activities it performs.




19

666'960°'60L $ 0L0°252°L0L $ ¥9.°866'L6 165'82.2'06 68L°L¥S'€8 9zv'ee9’LL €62°1S0°LL 0168099 $ S/0'0€8°L9 9/0'vS6°LS
26.'€0L'8L €GS'GLY'LL 0S0'v92Z'LL Lip's68'9l 868'GE8'SL 986°L2S'SL 180°607' 7L eLLizL9'elL 9/2'160'clL 280'0v.L'CL
€16'€8¥'9 261'0.8'S 09%'885°9 9G€'696'L 219°101°L 0Lv'L0L'S 019'826'G 06€'560'9 8G2'89¢'S 659°L6L'Y
- - - - - 165799 0v6'861 - - -
618'6L9°L1L LOY'SP8'LL 06S'G29'0L GG0'988'8 182'veL'8 G96'SS1'6 1€5°182'8 €9/°1eS'L 810'€e.', €6€'816'L
102'€66'06 LGV LYE' Y8 vLL'veL'08 08l'€z6'eL 168°L12'29 Ovv'¥60°C9 902°2%9'9S 110'2L¥'eS 66.'8€L'8Y ¥20'vie'sy
8€9'9€8'8¢ vil'lee'ee ¥S6'v90°'L€ 069°/5¢'se £00°€¥9'0C 251'060°LC 691°789°61 09v'6vC 7L €€.'6.9'CL Zr0'Le0'CL
LGL'o8L'cl ¥8€'G1G'8 LLY'€L0'0L L0Z°L6L'8 822'98S'9 6G2'607'L 8YS'ZsLL 2.S'6L1'C €1€'086'L €08'9€L'L
8Lv'ol6'sy ¢ 668'865'cy $ £¥€'965'6€ 62E' VLY OV 959°28¥'0v 62.'76S'6€ 681'508'GE G86'2v0'9E ¢ £€69'820'v€ 6.L'0v0'CE
€20e (44114 X4114 0zoc 6L0C 8lL0c Lioe 9loC Sioe vioe

(Bunpunoooe jo siseq [eniaoe)

SIeaA |eoasl4 ud] jseT
KioBajen Aq uonisod 19N 9PIM-JUBWUIBIA0)

OpEeIOo|0) ‘09S1i4 JO UMO]

uonIsod JaN juswuianog Aiewid [ejol
uomIsod 39N selIARdY adAj-ssaulsng [ejoiqng

pajouysalun
sjoefoid yYO¥D 104 pajoLlsay
sjessy [ende) ul Juawisanu| JoN
sajIAoYy adA)-ssauisng

uoI}ISOd 9N SaIIAIOY [BJUBWILIAAOS) [e}o}qng

pajouysalun

pajoLysay

sjessy [ende) ul Juswisanu| JoN
S3NJIAIIOY [EJUSWILIBAOD



49

066'6€€'. $ _L/CESE'C $ 61022, § 16,7082 $ ¥9E'GZ6'S $ Zvl'L/G9 $  B6GL'296y $ 950652¥ §  B18'899'C $  ¥G/LL8L §
0v2'889 €05°15) 1€9°80% 116°6L0°} €16°20€ 668'8L1°} V16161 1€8°62S yTT1SE oryzey
052°159'9 898°10Z'¢ Zrs'L18'9 082'112'9 LGP'219'S £Y2'TSH'S G8L'0LL'Y 6Lz'cel'e v65°LLE'E yLE'6LE )
681°88E 1T 068°€Y6°0Z 8067056} 885769} 8V6'6,9'GL  69¥'GYS 9L TEYYBEEL 8€.°08L°}} 9€9Z160} 218%2r'6
0v.L'/2S 089'90S 02,6 982611 620'€22 989°GZ1 vyL'9z) 116'SS z5e'6C 917'95
9€0°€8C €2y oy 0zL°6 98z°GLL G20°€2Z 989°GL yyLi9zL 116°6G z5T'6C 917°9G
Y0L'vPT 162'99% - - - - - - - -
6v7'098'€Z 0l12'/€%'02 881'G67'6) 20£'628'9} €26'9SK'SL  €8.'6LY'9L 889'/5Z'€) 192922 VL ¥8€£'€88'0} 96€'89€'6
99Y°69Z°Z 11€69G 826°12S ylz'ee9 269°28G LL°LLST 9GL°ELE 66571E yyL'ese 696282
(¥0L'v¥2) (L62°99p) - - - - - - - -
11€'808°C 878'€6S' | 69L°LYL} 995°G80°} 129°0%b $90°¥01 0Zh'e6e 125°95€ 859°20€ 296'6.LL
129'596 296'608 €15°10L 2.6'86% $80'G5S TYE'reS 17506 190 LY 85Y'9Zh 661'88¢
6LTVLY 08€°6Z1 11T'8re 180°02€ 19v°9z¢ 209'8L€ ¥26'€ZE zev'oze y25'6LE 205°82€
267'LL6') 827'256') 10S'€LL'T 9160202 L1Y'ThS ) SLLSLY'L 26€'€6Z' | 120'68€"} [<1: 1AL GOE VKO’ |
G90°2G2°Sh wSLTESH y8Y'G08°El y10°6L0°CH 899°GES'LL  S09'L00°LL 695°882°0} €€1°272L'8 00€£°626'L 282°900°L
€16'91Z z10'zee 28€'€0Z 676°102 0£6'891 yre'89L 9€L'YSL 200°LG1 SLL'SEL olg'eel
(661°870°21)  (615°065°2L)  (62L¥8ZCL)  (L6L°€LL'6) (¥85°v5.'6)  (L2€%L6'6) (eL27TTr's) (z89°125°2) (818°¢vZ'2) (850°€19°2)
(515°589) (228°%5€) (5€9°59€) (20z°z6€) (o1€°92€) (887°551) (€6€°092) (557°592) (955°%22) (vvezee)
L1L'22y (8£6'88) 826'899 LYS'vLLL 8/5'€LE £12'¢66 115029 29521y 66€'52¢ 891°08¢
(Lov'seg'ol)  (voL'ovi'zL)  (czo'sss'zh)  (Lev'oev'ol)  (zs8'169'6)  (250°ZL8'0L)  (£6€°2€8'8) (682'82LL) (199'762°2) (z88°09.2)
650°GEE 7| YY1 Y66 719769 992°190'8 060°€50'8 1€1°9%8°L 169'921°L /€799 196°€2€'9 261°9€6'S
€98°€45Y 0L1°19E°E /86°EVS'E 0£0VEL'E 8GE°1¥8°C 1£9°0ET°E 85/°908°C 612125 60.722€C G6CEBET
780269 21906 6v729 0LL°ey 016522 2€8°L79 €29°1E€ 1¥2'ES) LEVLLL 98€°ZES
000°GY 000°0% 888°6¢ §gz°9e 0€8°vE 0.8°LT 229°ce Sv9°LT G8€°9Z 9.€°9¢
069'52€'Z 12€'%98'} £08'060'C 9v9'00%'Z GTr'6LS') £69'G95'} 118'GES'} zT6'6EY | 181'882'} 899°120'}
680°L9%'} LL1'99€e"} 198°0G€"} 696°€SZ | €61°100°} Tv5'686 969°906 20%°006 900°168 598°208
9611926 ¥£0°€85'9 129051 9€C/2E Y 2€L112'S 001919 £68°69E 7 222eSL Y 252100 168255°€
000°6S €61°604 Y85 VTh z6L°6EL G.6°12h 000°0€ 899°G9 719°8L 015°8L 8TCTLL
680'526't SY6'0€2'C 9£9'808 828'820'} 161'60€ £75'80€ 168'%9€¢ 8€6'€9€E 1y1'€Te 620'90€
916°1€Z £69'504 9€6°094 969'€2Z SLLELT yST'STH SvL9€ 92994} 8Y8'6EL 612002
[AYRAERS 9g€'/91'e 6L.%€2'C 6£5'062'C 128'TTH'E 660'89€'€ 662'€82'C 08€'866'Z 168'80L'C 98Z'%8L'Z
€01°909 09€°6 00y zz8‘0ce 896°LLY €15°89% 00%°06C zzLv6L 01282 960'7.C
000°LL 899'€LY 888'86€ 009°LL 065°Zh 0.2's 08y zer's 16601 197'6
962°8€ 999°/¢T [ asd 61L°1€ 620 SIT'LY 8v.°Ge Lo Ly 9561 868°9¢
087'69S £V2'65Y 051'vL€ 02z'08¢ 1/0'€L€ 980'€9Z 969'882 659'05€ £EE'EEY GE9'6EY
8GZ°€8E"LE €99V€5°/Z EVE6L6'6) €90°GLLL} v19°208°LL _ 90°128°LL ¥26°865°S | 611°G6L V) 61L°19G°€} 05Z°6YS €}
€OEELTY /829LL°E 0/0°ShL°E 508'628'C 0/7'95.C yey' €T 825 LYL'C GGe150C /€1°000C 1/2200C
16€°289°C €81°620°C ZY0'8SL°} 621295} 1TVGEY') zTLLET 99.°866 9/€°156 188086 696226
GGL'€9r' L S9Z'vTr' | LL0ZLL'L $SE'266 £59°260'} 20€£'900'} SIY'LEL ) 112'160°} €27'910°} 295'520°}
112292 6€2°992 110022 zze'0Le 069'82Z - 182°G 20L°T Lzv'e [4d%%
568°696'92 9/€£°818°€Z €.T7E89) 85C°GY6 ¥ ) ¥0Z1G0'SL  0v9'€8GGL 96€°LGY°E} Y9LEVLT) 2v0°29S°L} 6.6°LYS° L}
862°€2E 8£9'88 ¥29°G6 G88°1Zh 02927} 887'SS ) 901°552 €6.292 621112 002'822
062°29€¢ §56°06€ 062°€0L L0v' 221 G20°LS 1SSy 201181 8zLTy 160°69 £V0'6L1
65€°Z8.L 900'%Lt 009'29% 50008 - - - - - -
82L'€TL'S 006°9€LY 9/6'682°¢ 802°290°¢ 121°689°€ Y95 vEY'E G86°8€S°E 61£'860°C 080°€29°C 0€L°€18°T
025°192°C 600'622'8 166°2€1'E £€€'€29'} zL£'068'} 112'8€8'} 810'GE9'} 9z8'TLS'L [ag:xaadt PYOvEL L
€82°165°L 2090712 298'89L°} 61£°0€6°C 295°186°C 166°22L°T G60°269°C 160°06€°Z 852%09°C 096°199°C
020°L 17T 182'GEL"L 892'G25'} 108'GEY' L 0/2°0LS"} 16€'92€"} 08G°21S°} SYTYIr'L vITILEL 1€8'05F'L
L06'805°'. $  G8Y'220'0 $  9Y9'SY8'S $  9YTYIT'S $  vPC8LY $ 2Tv'S08'S $  0S'ZEE $  28LTLEE $  8IESGITE $  GLLWIOE $
€202 2202 120z 0202 6102 8102 1102 910z S10Z v10z

(Bununodoe jo siseq |enidoe)
Slea) |eosiq ua] jse

uopisod JaN ul sabueyn

Ope.Ioj0) ‘09S1I4 JO UMO]

SOd J9N Ul SaBueyd JUBWIUIAA0Y |ejo ]
sanIARdY adAj-ssauisng
SOIAIOY [EJUBWUIBA0D)

0d 319N Ul sabueyp

SJajSuel] PuE SANUIAY [BIBUID [BJOL
sal)Aoy adAjy-ssauisng |Bjo |

J18Y)0 pue Jsaisju|

siajsuel|
oy adAj-ssauisng
SOIIAOY [e1auds) [Bjo |

18Y)0 pue Jsaisju|

sigjsuel|

soxe] Jayl0

saxe] buibpo

soxe] asiyouel

Xe| Jajsuel] ajejs3 [eay

soxe] osn pue sajes

soxe] Apadoid

soxe]

:SOIJIAIOY [EJUBWLIBA0D)
S19jSuUkl] PUE SINUIADY [BIBUID

anuaAay (asuadx3) 18N
juswulanog Alewld [ejol
19eQ wia Buo uo jsassiu]
sanIAoy adAy-ssauisng
SOIIAIOY [EJUSWUISN0D)
anuaAay/(asuadx3) JaN

sanuaAay weiboud |ejo)
sanuanay weiboid saniAoy adAj-ssauisng [Bjo ]
suonnquiuo) pue sjuels [epden
suonnqguiuo) pue sjues Bunelado
euep
JELTY
:S90IAIS J0) sebieyd
oy adAj-ssauisng
10V [EJUSWILIBAOD) [€J0
U0 pue sjuelo [eypde)
LU0 pue syuels Bunesado
BuisnoH
uonEaIdY puUe aINYND
juswdojeraq Ajunwiwo)
SHIOM olland
fKiages aljand
JUBWIUIBAOY) [eIaudD)
:S90IMI9g 10) sabieyD
:SOIJIAIOY [EJUBWILIBA0D)
sanuanay weiboig

senuanay weibold sol

sasuadx3 juswulanog Alewlid [ejol
sasuadx3 sanAloy adAy-ssauisng |ejo]
pund eunep
pung Jejepm
199p wis)-Buoj uo Jsassul
:sanIAoY adAj-ssauisng
sasuadx3 SaIAIOY [BJUSWIUISAOD [B]0 L
199p wia)-Buoj uo Jsalsul
BuisnoH
alejjom pue yjeaH
uonealday pue ainjnd
juswdojeraq Ajunwwod
SHIOM dagnd
Ayeyes onand
JUSWUISAOD) [eI8UsD)
:SOIJIAIOY [EJUBWILIBA0D)
sasuadxgy




€9

186'v1G'GE § 8/0'896°'GE $ 889'811°9¢ $ €0S'¥89'8¢ ¢ z8z'zgr'ee $ S§0.'16€2L $ 60G'72091L $ 109'709°LL $ 262'G66'6 ¢ 811'7€8'8
Lee'szlzL 100°166°LL €6€'609°L 8v8'sLE9L 81.'66€°L 189'685'9 069'886'1 S06°9€L'Y ¥20'LLY'S Zv6'sY0‘S
1 %4 ¥G.°02 99z'91 6v.L'GL oez'sl 299yl €971 96€91 200'vve 869°GE9°L
EV6'GEC'8 LY9'v89'vL 195°292°L1L Lg8'sst'e 118°202'8 9Y8'vE6'S 6598v02'L 0S€'662'Y 069°290°C 98Z°cy9
¥28°2G6°ClL 1G9'¥GL'8 £90'9G9°04 61€29.'8 veELEL'D 100'8LL'Y Log‘ov.L'e €2€'961'C €LT'erL'e LEEVSYL
8EV'VET'L GZ0'LLL S6EVL 9.9°L0} €zl'sel €05'8. 2209, 129'6S €92°€9 198'¥G
660°000°22 869'G0.'2C S18'6LL°/C GLETEY'LL 80€°LvE Y £66'860°0} 1G/'19€°01 198°'9¢€'9 €€0°LYL'E ¥/€°9€6'C
- - - - - - - - - 1G2'GLTL
£¥6°GET'8 Lv9'v89'vL 195°292°L1L Lg8'sst'e 118°202'8 9Y8'vE6'S 6598v02'L 0G€e'S62'Y 069°290°C 98Z°cy9
yz8'oLLzh 1G9'GLO‘8 190°2¥6'6 6.€°0€L'8 PEE0LL'O 002Gty LOErYL'e €2€'820°C €12'G99°L LEELL0°L
8ZE'€S0°L 09€'s lgL‘ol G80'EL 160°€C sid%4" 165CL ¥6L'EL 0L0'vL -
268'v.S°EL 0Zv'298°Cl €/8'86€'8 881°2G0°L1 7.6'0v1'8 21.262°L 2G6.'299'G ¥€L°292'G 612'8¥2'9 Yy, '268'G
L6E'sZL L 100°L66°LL £€6€°609°L 8v¥8'sLE9lL 81.'66€°L £89°G8G°9 069886t G06'9EL'Y ¥20°LLY'S Zv6'Sv0'S
1 9%4 ¥G2°02 99Z'91 6v.L'GL o€zl 299'vlL LE9'Y1L 96€'91 200'vve Lv6'6LY
000°LvC'L 000°6€L 000°60L 000°2€9 000°429 000929 000°96S 000°891 000'8.¥ 000°2.€
oLLi8L $ G99'LLL $ riev9 $ 16588 $ 9z0°z0l $ €9€'99 $ Gzy'e9 $ €EV Oy $ €61 °6Y $ 198'¥S
€20C (44114 34114 0202 6102 8102 102 9102 S10C 0z

(Bunnunosoe jo siseq [enidode payipow)

sieaj [eosi4 ua] jseT

spung [E}UBWILIAA0Y - Sdouejeg pung
opelojo) ‘09Sli4 JO UMO]

aouejeg spund [BJUBWUIBA0Y [B}O |
paubisseun
paubissy
pajiwwoy
pajousay
a|gepuads-uoN
Spung [eJUBWUIIA0Y) |e}o |

Spund [eJUBWUIAA0S) J13Y}Q |IV |eloL
paubisseun
paubissy
papiwwo)
pajousay
a|gepuads-uoN
Spun4 |E}UBWUIAAO0S) JB3YIO |V

pung |eiaua9 [ejo]
paubisseun
paubissy
pspiwwod
pajouysey
a|gepuads-uoN

pung |eiauag



YO

%T'S %ST %6°C %EC %EE %¥'e %6°9 %S, %16 %S'8
veb'ocz ¢ (0L9'0SS) $  ¥eL'vEY. $  L2Z'e0z'9 $  9/G'060'G $  00Z°/9€L ¢ 806'6LY'Y $  6vE'609°L $  PELUOL'L $ (€6L'89Y) $
69.°160°L 899°2€0°} 06171 0059 12569 11977212 28502} 009'G2 065195 1¥€°0£9
(882°L¥L°€) (¢61°826) (S09°292°¢1) (000700 ) (v29v0€’E) (015°1612) (000°05€°€) - - -
¥85'205°€ 9¢6'L9Y G09°'29/°€L 00000t ¥29'70€'€ 0L5°16L'C 000°05€'€ - - -

- 000°005‘} - - - - - - - -
£80'v8 5Z6'c 0617l 005°9 12569 1191212 €16'Gh 009'G2 06596/ £9L°eSL
09502 - - - - - - - - -
- - - - - - - - 000'G9.°} v8L LY
- - - - - - (Lv'2Lv'e) - - -
0£8'L€8 - - - - - - - - -
000°05€'9 - - - - - 000°/8¥'C - - -
(G1€°128'9) (82'885°1) ¥00°0ZY'L 122'G61'9 6¥0°120'G (22¥'092) 9/€'662't 6v.'€8G°L (95¥°00%°1) (ov1°660°1)
226'GLL°0F 11105272 966'0+2'91 /10°196'1 80'699'GL 0EY'295'61 ¥86'08L €L ¥8£'991 V1 60887091 €/9'69.°CL
L1EV6C 9e8°1L6 G6.°86 89/°611 0zZy Lyl 0.6 1€87212 26697 £8€ Ve 899'90Z
161505 ggl'ele 182°€0€ 129's62 €15'282 IAYRIré 129'veS 88Y'8.G 161082 221699
267261 - - - - - 655'v. - - -
112'€05°12 996'€09°LL 6£8'2EY'T 756781 682'17.'C cee'ere’s 865'89¢°L 08LL¥L'E 06%°18Y7'G 00L'6.¥'€
¥5€'28.L 900'v.¥ 009'29% 500°08 - - - - - -
SLY'vP9'Yy £v¥'G59'e 8v0'eLY'T 181'90%'C GE6'780°E 98Z'v20'c GZ8°'206'C TrevsY'e LE6'VPZ'T £7£'890°C
€00'GLE'E 8€6°21EC 611066} €16°266°L GEG'686°) L0g'168°L z€T'2€8°) 99/°089°L ¥Z1'se9’t ¥00°'87L L
SOv'62£'C 9812202 826'vLL L zL0'€LG ) v6v'1E8°L 12z'128’L 85Z'v19°L evLz6v L G20'86¢€°L L TANIEA
0v0'€0¥'2 8ESv8L L 190'2vY'L 818°18¢"L v.G'/SY°L 1€5v0Y'L SvZ'ely'L 1S5°vov'L ¥£8'682°1 €9Y'S0Y'L
808°G08'Y 890°/8%'G 682°Z1€'G GL0'L96'Y 8ZZ'vEL'Y 04/9'291'¢ 608°'ZLL'€ alLv'LoL'e GZ8'v16'C G¥8'698'C
/09'706'€€E 6£8°191°92 000'199°€2 8€/°961°12 160'069'02 £56'908'81 09£°08Y"LL €€1°052°Gl £G£'89'V1 ££5°0/9°C1
187°96€ 106292 0geL LY 125°562 €€8°201 85/°99 02805 v€9'6L 1 026911 L0v'.6
- - - - - - - - - €z8'¢ee
GG9'/LL 096°LS 0€2°0L 028'9. 97188 8£6'9 - - - -
- - - - - - 899°GE r19'8y 0158t Sov'sy
9G2'Z19°L 121'€22 859/ £0'vET 181LLY 229'682 GLL'GLL GLL'89 20L'62 610'92
111'669'€ 69.°€8Y'C £€8'G6Y'C 810'€15' L1€'G¥9'E 6.2°125'€ 661925 6.1'6.€'€ 920'210'e 96.°125'C
06£296'Y 860078 022'c€6 0z9'c6L°L zeT'veL v.y'ece 10¥'62¢ €18'v92 619'092 G29'152
828'289'C 122596 69685/ 129'1%9 69%'8.L 0L2'9%L £99'28¥ 955651 €16'7SS €€9'709
08e'eey'0c $  LSL'vee'oc $  092'€L6'8L $  680°96L9L $  622'698'VL $  zl9'T¥eElL $  ceeeve'ck $ 2Z9L'OMYLL $ L00°009°0L $  1€8°080'6 $
€202 ze0z 1202 0z0Z 6102 8102 1102 910z 5102 ¥102

(Bunnunosoe jo siseq |enJooe payipow)
siea) |easi4 ua] jseT

sa.nyipuadx3 |eydesuoy jo
abejuaalad e se 99IAI9S 199Q

saouejeg pung ui abueyy joN

(sasn) se2inog Bujdueuld Jay3Q [e3o L

INQ siojsuel]
u| sleysuel |
suonnquiuod diysisuped
sjessy Jo sojes

juswAedau [edioulid ueo| punyaju)

SP98201d 9seydind oses]

Juabe MoJosa puoq punjal o} Juswhed

panssi SO Uo wniwaid

spasooud uonjedioled Jo a1eoyiua)
(sasn)/s@a4nog Buioueuld 8y

sainjipuadx3y (J8pun)I8A0

S9NUBARY JO SS9IXT]

salnyipuadx3y |ejo|
Jsausu|
|lediound
9oUENsSs| JO }S0D
190IAI9S 1990
AepnQ |eynded
aleyjam pue yjesH
uofjealoay pue ainynd
SHIOM 2lignd
juswdojaraq Ajunwwod
Kyages olgnd
JUBWIUIBAOS) [eJBUdD)
sainjipuadx3y

SaNuaAdy [ejo |
snoaue|edsIp
sjuswasINquiIy
awoou| [ejuay
Apisang 1sasep| [eyded
SWODU| JUBWISBAU|
S90S 10} sabley)

anuansy [ejuswuianobiai
S99 pue ‘sjiwlad ‘sasusol

soxe]
sanuanay



GO

%0°00} %0°00} %0°00} %0°001 %0°001 %0°001 %0°001 %0°001 %0°001 %0°00}
%0C %V'C %8¢ %E€ %0°€ %6°C %0°€ %1€ %6°C %0°'C
%10 %10 %10 %10 %10 %10 %10 %10 %10 %10
%lC %C'C %61 %0C %CC %EC %S¢ %8¢ %0°€ %9°'€
%001 %c 0l %Sl %E €L %¥0lL %c 0l %001 %ccl %0 v %S L1
%6'¥ %C'¥ %8¢ %C'€ %L'€ %6°€ %8¢ %lv %0'¥ %V
%0°L %L1 %l’L %’} %L’ %l %l°L %E’L %’} %Vl
%€ 0l %S0l %L'6 %86 %601 %10l %66 %81 %81 %8’
%8°GE %SG9€ %8°€E %1°SE %E'SE %9'SE %8'SE %6°LE %8°9¢ %6°LE
%L'€E %LCe %LLE %0°¢e %S€€ %8°€E %8°€€ %L'9€ %€"9€ %V'LE
%LC %LY %S LL %0°G %V L %69 %V'EL %9°L %L91 %S9

810°0€26L $ ¥€9°'902'61L $ 687'05€'81L $ 165'619'GL $ 0€2'698'7L $ z/9'Ty8'el § ze6'ev6Zl $ 29Lolv'lL $ £00°009°0L $ 1£8°'080°6 $
879'86€ 90€'99Y 86€'81LG ¥90'60S LL9'0vY ¥90'v0Y 0Zy'e6e 12G'9G€ 8G9'C0€ 296'6.1L
€0E0L 880°0L SZr'olL 008°6 GL0'6 3440 899'8 6062 2989 1999
6.2'7LY ose'6zy Lie'sve 180°02¢ Lov'oze 209'8le ¥26'€2€ zey'oce ¥25'61€ 106'82¢€
Z6Y°'L16'L 8CZY'1G6'L Los‘eLL'e 916'0£0°C LLYTYSL GLLGLY'L €GE'E6T'L 120'68€°L G8L/8Y'L G9E'YYO'L
129696 296'608 €16°10L 2.6'86Y €80'GSS ZYE'vES L¥S 067 LWO'LLY 8G9y 661'88€
019'902 vz6'lie 156261 61261 G16'6G1 106851 89v'GYL €6v'EYL €6z'8el 6v8'9z1
096'9€0°C €65°120'C 96€°28.°L 86.°€ES’L 0L9'819°L 092°€6€’L vL1'G82°L €6€70C €16'981 GEV'YIL
€29'790°2 19v'61L0°2L 095°602°9 0G0°€8Y'G €90°€YC'G G€9'826'Y 918'0€9'Y 8¥0'8Z€E'Y €€5°'668'€ 820'v¥y'e
Z8¥'6599  $ 98v'082'9 $ 825'808'G  $ 191°200'G  $ G66'EL6'Y $ o0Lz'6L9Y $ 895°ZLEY $ z69'68L'Y  $ Loszve'e  $ 618°26€€ $
€202 ceoe (34114 0202 6102 8102 102 9102 sioe vioe

(Bununoooe jo siseq |eniooe)
sieaA |eosi4 ua] jse

(aseg anuaaay jo Jusuodwo solepy)

994n0g AQ SONUDASY XB] |BJUSWIUIDAOL) [BIBUID)

0peIojo) ‘09SHi4 JO UMO ]

SJUBWIBE)S [BIOUBUI 00SH JO UMO| :89IN0S

SanNuaAay [ejol
Xe| SNOoaue||aosI|\
xe| diysioumQ oi1oads
Xe| asiyouelq
Xe| 99 JUsW)SaAU| 9)e)}s [eay
xe| Buibpo
xe] Apuadoid
xe| Ajuoyiny Buisnoy
xe] sa|es Ajuno)
xe| sales A0

|ejo] jo abejuasiad

Jeak Joud wouy abueyd o,

Sanuanay |ejol
Xe| Snoaue||9os|\
xe| diysieumQ oyoads
Xe] asi|youel
Xe| 994 JUBW)SaAU| d)e)}s [eay
xe| Buibpo
xe] Apadoid
xe| Auoyiny BuisnoH
xe| sa|es Ajuno)
xe| sales A0

924N0Sg aNUAARY



99

SBully S1e Joj JSBIBIUI PUE Sepfeusd SBPNIOUI PBjosIIod Xey SIIes (,)

“Sjunowe LOROBI|0D Xe} Safes Joj Jsaisiul pue safeuad uo Bupodas paddols UMoL 8u} ZZ0Z Ul
“[e18UBD) - 1212 UM BUIUIGIOD SaLI0Ba}ED 0187 JBUIO 1€ Yiim BuOfe “euenfiiely 3 Jonbr BUILIGWIOD PajSNIpe BJom SaLOBa}ED Xe) Sales ZZ0Z Ul

Suodoy XeL Sajes 00Siid JO UMOL 90108

(£6-09) UORORS BP0 UMO | 00SL1) Payguyoxd st ssauisng
JenpinIpur a08ds € Aq pled Sexe} Sfes PUE SeNuSAS Jo UOREANANG “AI0Beleo Aq payiodal o1e SaXe} SaIEs PUE SeNUeASY

%E0L _ _G0L'0ZL'EL § %001 _£S6'662°€L $ %001 _ELb'vE0TL § %00l _L687/250L %00l _6Vv'9eZ0L %00l _¥18'819%6 S %00l 6981106 § %001 _\zy'/eS8 %00L_ _8YY'2SLL § %00l _ 0662589 &
%0 - %0 - %0  v¥8'6C %0 8vece %0 8vysl %0 €929l %0 8v6Sl %0 16v6l %0  SI69C %0 0.6'22
%0 - %0 - %L 2L9'6bL %L OL'vLL %L VEL'YS %L Tie'sy %0 86T'vY %0 €68'L€ %0 ¥S9'VE %L Lev've
%0 - %0 - %L ¥6L'L6 %L 80L'LL %L 159'8L %L 8iY'S9 %L PLO'LS %L €0L'LS %L pL9TY %1 ¥E9'9E
%0 - %0 - %E  956'L0E %E  159'V0E %E  6vL'85C %z STL'LET %E  LLV'9ET %z Y80'ELT %e  Y9LTLL %l 852'96
%0 - %0 - %z Sy8'esl %L €eL'0z) %L LSE'SLL %L Les'ozt %L lZE'BLL %L ¥6L'SZL %L 0/8%LL %2 pe' 201
%0 - %0 - %Z  950'60Z %z S20'L9L %z 9LL'Z8l %z €08'8L %z 98T'LLL %Z  606'ZG) %e  S9L'VTL %2 18y LLL
%8 L20'v90'L %8 EVE'9Z0'L %8 €19'696 %9 $86'859 %9 SES'P9S %S LEv'ZoY %Y 92E'08E %E 209262 %E  TIETNT %E 6.€'112
%0 - %0 - %E  120'6Z€ %E  TLE'B9T %E  989'8/2 %E  69L'8LE %Yy 9Ly'6EE %y b0S'lze %E  SIBENT %E ¥88'522
%S 920'629 %9 ESE'6EL %v  88S'LoY %Yy €6L'LbY %Yy LSLLLE %Yy boS'veE %Yy 0L6'lSE %Yy brE'OVE %v  Ovy'90e %E 592262
%0 - %0 - %y 9LL'L8Y %E  080'LYE %Yy LbL'I8E %Yy 989'v6E %Y 182'69¢ %Yy 9vS'ole %S 202'85€ %b 62'90€
%0 - %0 - %v  1Z6'e8Y %y 08622y %Yy €SL'L8E %Yy 8S9'TYE %Yy 290'€9€ %Yy 98L'2LE %v  899'8€€ %S sev'zze
%8 829'L00'L %L  YL6'6ES %L b20'LSe %L SOE'68L %L 096'889 %L 220'0v9 %9 ZLO'E0S %S 08L'8ZY %S $0S'0LE %S 6/5'66€
%v  1SL'0SS %b  p69'SHS %y 6Y6'SHY %Y 6Sv'68E %Yy 206'98€ %Yy bY6'00Y %S beS'SLy %S 668'00% %S S6Y'E0Y %9 885'00%
%y 90Z'ELS %y 8S6'vLY %E  L62'/5€ %e  0LL'LZE %S BYEVOS %9 YLO'EYS %9 S9V'8LS %9 YSL'HTS %L 0.8'905 %L 26697
%8l €SETHET %Ll 268661 %9l €25'S06'} %yl viSLYYL %Ll 160'L0L'} %Ll 888'8€9'} %Ll €SE'66Y'L %Ll LLS'99Y'} %Ll BLLOZE'L %Ll 226'99L'L
%0z 92269 %0Z  819'119T %l 209'694'T %2T  £68'10€C %0Z  968'900' %0Z 081756t %iT 98426t %0z 1982t %0T 090225’} %8l 6€$'90Z'}
%LE  E¥BIZTEY  § %S lZhToLt  § %6l 88L'BLET  § %ZZ  608'LEETS %ZT  8T9YST'TS %6l 92€'198'L$ %6l  Z8L'00L'LS %0Z  68Z'€99'L$ %z S95'L19'L$ %ET  G6L'LGS'LS
€202 2202 () 1zoz (. 0zoz (er0z (8102 () z10z (Jar0z (Jsioz (vioz
%001 6£'GS0'L9ES %001 11/1'866'6vES %001 _ ¥6G'GrZ 1628 %001 G2v261'€92S %001 _S2Z'L16'6GC $ %001 _0S€0/7'0¥C § %001 _G/¥'962°6e2 $ %001 _GZG'S8LELZ § %001 _00Z'L18'€6L § %001 _0S.%2€LlL §
%0 - %0 - %0 965119 %0 001855 %0 002 98€ %0  S/G'90V %0  00L'86€ %0 SLTi8Y %0 S/8TL9 %0 052'669
%0 - %0 - %L OV'9SL'E %L 007'098' %L SLT'BYE'L %L 008'02'F %0 0SY'0L'L %0 SZE'LY6 %0  0SE'998 %1 §12'098
%0 - %0 - %L ¥50'€8L'T %L 00L76L') %L STP'996'L %L 0SY'5e9't %L 098'9Zy'L %l SISTHYL %L 058'990' %1 058'516
%0 - %0 - %e  zeL'svy'L %E  STY'9L9'L %E  STL'89K'9 %Z  STL'EVE'S %E  STE'LLE'S %Z  00L'[ZE'S %Z  00L'BLEY %l 05'90¥'
%0 - %0 - %z 8L96LO'S %l STe'8L0'E %l S§L.'€88'T %L SLLOLLE %l S20'856' %L 0S8'6CL'E %L 0S.'1/8'T %2 009'€89'7
%0 - %0 - %z 28LTHO'S %Z  S29'ST0'y %Z 006258’y %Z  SL0'029'% %Z  006'08Z'Y % STL'TT8'E %z STLeLl'E %2 §20'2€6'C
%8 0L4'000'8Z %8 1£0'600'2Z %L  8€6'869'0Z %9 ST9'IY'OL %9 SLEELLL %S §LL°095'LL %¥  051'805'6 %E  GLI'SLE'L %€ 050'650'9 %E SLY'Y82'S
%0 - %0 - %z 126'0VL'9 %€ 008'ZTEL'D %€ 059'796'9 %E  STTYSE'L %y 00v'sey's %v  009'€0'8 %E  SL8'60'9 %€ 001'2+9'
%S VLE'eSS'9L %9 259'95'6) %y TTLTUSLL %y ST8BLLLL %y SLL'8.T'6 %y 00L'V19'6 %y 0S.161'8 %Y 009'859'8 %Y 051'199'L %€ §29'908'
%0 - %0 - %Yy 2.0'092Ch %E 000225’ %v  $19'8.9'6 %v  006'598'6 %v  S202€T'6 %v  0S9'ELY'6 %S 0S0'566'8 %t 05€'259'L
%0 - %0 - %Y B6E'SHR0L %y 0SZ'€LS0L %y 528'8/9'6 %b  057'995'8 %b  095'9/0'6 %y 006'8LE'6 %Y 00L'99v'8 %S 518'090'8
%L b9'8SE'9T %L L8S'VEL'VT %L EEL'SSO'6L %L S29'TEL'6L %L 000V2Z'LL %L 0S§'000'9) %9 00£'SLSTL %S 00S'50L'0L %S 009'792'6 %S Siy'e8y's
%Y 609'€6Y'VL %Y C9E'098VL %y ESv'Y8ETL %y SLY'9EL'E %y 095'2L9'6 %b  009'€20'0} %S 09€'88€'0) %S SLPT20'0l %S §L€'480°0L %9 002'%10°0}
%Y ply'SOS'el %y 188'86Y'T) %E  B8LVOE'E %E  0ST'6LL'S %S 00,'809'C) %9 0S8'9LS'EL %9 SZ9'L96TL %9 0SE'E0L'EL %L 0SL'L.9'TL %L 008'v¥2L'tL
%Ll 098'0¥9'L9 %Ll 668'168'LS %LL  685'626'05 %Vl 098'96L'9E %Ll S1ZT12STY %Ll 002TL6'0Y %Ll ST8'€8Y'LE %Ll 526'299'9¢ %Ll GL6'L9L'EE %LL  0S0'€LL'6T
%0Z  9v9'086'0L %0Z  SOE'L0E'0L %Lz  190'626'6S %ZT  STE'169'LS %0Z  00V'ZLL'0S %0Z  0SL'818'8Y %Lz 00L'p8L'BY %0Z  SLL'80T'EY %0Z  00S'9LL'8E %8l SLY'E9L'0E
%9E  26L'725'6Z $ %SE  YSO'0rL'EZL $ %8l G8ZTIV'ES § %2 §2T'S62'85% %2 00L'G9€'95$ %6l 0SL'EES'IPS %6l 0SG'6LSTPS %02 G22T85'Lr$ %T  GT1'682°0VS %ET  G18'611'8€$
€202 2202 1202 0202 6102 8102 710z 9102 S0z y10z

S1edA |eOSId Ua) jse

KioBaje Aq suoioa||09 Xe] Sa|es pue so|es d|qexe].

0peIOj0D ‘09S1 JO UMOL

fejoL
SyeI0 B sy
800

Aneag 3 yjesH

Buioly

S[EluGY UOREORA

sBuIySIUIN SWOH

euenfuepy g Jonbr

uopeaoay

anjowony

sayddng uonoNIISUOD

Amn

suu| g sjoloH

sJueINEISOY

figo0in

[e10USD - IE19Y
pa18lI00 XeL Seles

lejor
Syeid g sy
2040
Aineag 3 yiieaH

Buiyory

slejuey uonesen
sBuiysiuIn swoH
euenfue| g Jonbi]
uopeasnay
aAowoINy
seyddng uoponusuo)
Amn

suuj g SI9I0H
sjueinejsay
fizo019

Sa[es o/qexeL



yAS)

00Sli4 JO UMO] :92JN0S

Aoyiny BuisnoH psuiquo) Jwwing = YHOS

%G.€°8 %G2.0 %06°C %SL'C %00°¢ €¢0¢
%G.€°8 %G¢.0 %06°C %SL'C %00°¢ ¢e0e
%G.€°8 %G¢.0 %06°C %SL'C %00°¢ L¢c0cC
%G.E°8 %G¢.0 %06°C %SL'C %00°¢ 0c0c
%G.€°8 %G¢.0 %06°C %SL'C %00°¢ 610¢
%G.€°8 %G¢.0 %06°C %SL'C %00°¢ 81L0¢
%G.€°8 %G¢.0 %06°C %SL'C %00°¢ 110¢
%SG1L°L %SGCL0 %06°C %SL'C %00°¢ 910¢
%SGLL°L %SG¢CL0 %06°C %S.L°¢C %00°¢ Gloc
%G1 %SGCl 0 %06°C %S.L'C %00°¢ 102
|ejol VHOS opelio|o) Auno) 0osli4 Jea)
JoL3sIq |e1oads jo ajels jwwng Jo umo] |easid

siea A |eosi4 ua] jseT

sajey xe] sajeg Buiddeanp pue joauiq
ope.Iojo9 ‘09Sli4 JO UMO|



89

80110 S,J0ssassy AJUNOD JWWNS :82IN0S

an[e,\ pessassy 9|gexe] [BJO] JO JNO USYE)} JOU S| 810j0I8Y} PUB SUWN|0D J8yjo Aue ul papnjoul jou si Auadoid jdwex3-xe] (1)

%0.'8 288'688°180'% 86.°0 001851 °GSE (80€'%55'8) €9.'vv0'€ 8¥5'€65°01 €ClL'vr8'e6 999°G/9°/¥e €c0c
%CY'6 €LL'lez'sel’e 86.°0 059'v9S°LG¢ (9v2'882'2) €25'980°¢ 600°1G1°L €02'1€58L G16'G6.'891 [A4\4
%896 6¥8'8.6'82.C 86.°0 8GS°1G1'v9C (zo1'958°2) 1€€'82.°¢ AN AYA] €.0'2.96L 90¥'eeseLL 120¢
%166 0€8'v¥S'6Y¥'e 86.°0 ove'syLeve (0£9'c65°2) 0v.'/€G'E 0¥¥'606°G 0SS°'2/22°08 019°020°eS1 0c0¢
%G6'6 GE6'198°LEV'C 86.°0 21£'898'Lye (evv'eLG'2) 9¥9'zov'e SLL'EY0’.L olLv'ceL'6L L¥G'629°LGL 610¢C
%LE0L 0€¥'980°L¥6°L 86.°0 0E¥'¥S1°002 (o18'8¥¥'2) ooc'eer'e 021°220°L 0¥2'665°'99 0..'¥60°cCl 81L0¢
%€L 0l 02€'G¥6°G96°1L 86.°0 02S°,02'661 (0s0°'1€€'2) 012's09'e 055'820°. 022'690°'99 0€S'v05°cel ,210¢
%9601 0¥6'709°199°L 86.°0 068°L.1°281 (08€'695°2) 060°'GL¥'€ 0€9°'191°9 0S6°'¢S1 ‘65 0cezse'ell 910¢
%8601 050'919°8€9°1L 86.°0 02€'626'6.L1 (099's8z'2) 0.0°eSv'e 02¢'ess'.L 019'sle'LS 02¥'80L°LLL g0
%¥0° L1 066°'L16'95¥°L 86.°0 0.¥28.°091 (225'SyL 1) 06v'80¥'€ 0SS'Svl ‘L 02s'vLe'LS 016'€L0'66 ¥10¢
anjeA |enjoy anjep ajey xej anjep (1) Aadoud passassy Auadoag Auadoag Auadoag 1€ Jaqwiasag
Jo abejuaoiad a|qexe] [enjoy joa.11Q passassy ydwax3z-xe] a)els |edn}nouBy |euysnpuj g |ennuapisay papu3
e se anjep lejol a|qexe] [ejol 9 JuedRA |elosawwon Jea) |eoasiq
passassy

siea\ |eosi4 ua] jseT
Auadoud ajqexe] jo anjeA |enjoy pue anjeA possassy
0opelojo) ‘09SIi4 JO UMO]|



69

9010 S, Jainseal] AunoH Jwwng :92In0g

ZX leah Buimoljo) ay) ul pied aie pue X JeaA ul palng| ale saxe] Aliadold

%98°66 ¥GZ'S02 14 %98°66 062'502 1£G'S02 €202 2202
%1866 #9601 98l %Z. 66 8/€£'012 €16°012 A4V 1202
%< 66 209261 (621) %ZS 66 18261 LL2'e6l 1202 0202
%8E 66 GL8'L6lL (5z9) %G9'66 ovez6l LLO‘e6l 0202 6102
%Z6'66 656G (1) %Z6'66 GBS'6GL €21'6G1 6102 8102
%E8°66 G69'8SL 0L %8.°66 GZ9'8SL 896851 810z 1102
%G6°66 962'ShL 16 %88°66 661'GhL €LE'ShL 1102 9102
%..'66 6SZ'eYl (2 %8.'66 Loz'svl ¥85'eyL 9102 G102
%18'66 190'821 Z9l %8966 668221 ¥0€'821L GLoZ ¥102
%1866 G09'9Z1 (22) %98 66 119921 678921 7102 €102
>>¢|_ 0o} Suol}99]||0D SuUo0l}o9]||0D pPa329]|0) SuUol}o9]||0D >>0|_ Jes A Jed A

Suol}o3]|0D Xej] Xej] >>w|_ Xej] Xej] uoli}d9|jon Xej]

Xe] |ejol |eyol u:w_‘_U:__mn_ JO JUddIdd juaiing |ejol

JO JUddIdd

siea ) |eosi4 uaj jseT
Su0I1399]]09 pue saiAa] xe] Ajadoiad
0pelIoj0) ‘03S1i4 JO UMO]



0o

SjusWIB}e)S [BIoUBUIH 00SLIH JO UMO] ‘Jou)siq &l uojjig 8yeT ‘1oMsia [00yoS AJunod Jwwng ‘8ol S,Jossassy AJunod JWwng :$80In0g

L1E1LS 0000 osevl 706'91 69261 86.°0 86.°0 €c0c
¥0€°€S 0000 9¢8’cl 12881 60861 86.°0 86.°0 2coc
c9c'es 0000 660°€l ges’gl 0€s’6l 86.°0 86.°0 1202
8/9'8¥ 0000 ¥60°6 €816l €09'61 86.°0 86.°0 0c0¢
Ggce sy 0000 GS0'6 26061 082’61 86.°0 86.°0 61L0¢
G98'6¥ 0000 1006 AR A4 €¥9'61 86.°0 86.°0 810¢
cLesy 0000 €006 gece’oc 98671 86.°0 86.°0 L10¢
850°9% 0000 €206 1GL'L2C 980°G1 86.°0 86.°0 9l0¢
145044 0000 9¢0'6 81961 ¢l0'G1 86.°0 86.°0 glLoc
44514 0000 9106 ge1L'0¢c €/1°Gl 86.°0 86.°0 10¢
Buiddepianp Jousig Jousig Jousig funog ajey AnoT 1IN IEEYN
pue jo0a11q uonejiueg SINT 8 3414 looyss jwuwng 102110 BunesadQ |easiq
lejol 09SslI4 jwwng jwwng lejol
Buiddepiano 09Sli4 JO uMo|

siea) |edsid ua] jseq
sajey xe] Auadouad Buiddepang pue jo0aa1q
opelojo) ‘09Sli4 JO UMO |



LSO

SJUSWSJE)S [BIOURUI 00SLIH JO UMO] pue 8010 S,J0SSassy AJunoD HWWNG :$82In0g

"'Spuoq anuaaal pue spuny asudisius Ag paoinias jgap uonebijgo jeieuab Bundsoxe ‘enjea ajgexel
[ENJOE JO %g O} pajiwi| s uibiew }gap [ebd] ‘Z0E-GL-| € UONODS ‘SAJNIE}S PasIney 0pelojo) Jad 190N

%00

969'9Sv'zzl  $

969'9sv'zzt ¢

969'9sv'zzl  $

€00
288'688°180'1

an|ep passassy

Jwi 199p Jo abejusoiad e se Jwi o} 9|qesliddy 199Q 9N [ejoL

€20C 1ea |easid
uibaey 192Q jebo

uibaep 1qaq jeban
Nwi 0} 8|qeoljddy 3gaQ JeN [ejoL SS9
Nwi7igeg

uonepwi o3 303fqng 3qeQ
Spuog aNuUBASY Xe| 89S pue so|eg :Sso7
Buipueisino spuog |ejo |

Hwi 0} 8|qeoliddy 1geQ

Hwiq 3gaq |ebe
(uoneniea jo %g) ywi19eg
anje/ |enjoy

Jpamo||y 199 wnwixen

opelojo9 ‘09Sli4 JO UMO|



[459)

"SJUSWI)E)S [elouBUl S,JedA JUSLIND S,00S1i4 JO UMO] :99IN0S

‘sjosse |ejdeo Jo 9jes a8y} wolj speadosd pue ‘wnjwald 8oUeNsSS| puoq ay} JO UOHEZIHOWE 8y} ‘S}SOD SOUBNSS| puoq
‘syasse |eyded pasodsip JO anjeA Y00 ‘1qap |eulaixa uo asuadxa }salajul sapnjoul (sasuadxa) sanuanal Bupelado-uou jaN (2)

"sjuswanoldwi 10afoid euuepy soueUl 0} 000 0SH'SS 4O SIUNOWE By} Ul ‘6L0Z ‘9z Alenigad pajep ‘610z Selag spuog anuaaay panss| eulely ayl (1)

‘panss| sem }qap Jeak isiiy ayl sem 6102 (4)

101 0G.'6¥€ 0G.'v92 000'S8 1¥9'26¢ 829'S LL9'€0L'T 069052 €202
¥9'L 0G.'8¥E 062892 00008 Lyr'L1G 8€8'602 8LLZ¥sL 12E'706°L AAVA
zG'1 00G'2¥€ 005222 000'S. LEY 126 (902'%92) ¥G0'6EE’L L69°0EL'T L20g
¥8'e 00S'2/2 $  00S‘TlZ - ZEV'SYO°L (112°202) 8GZ'¥8L L L06°9EY'T 0202
19°L 069822 $  069'8zC $ - $  GZ¥'89¢ $ (/¥2'82e) $ €8G°/10°L ¢  GSZ'YL9'L  § () 6102
wmm..w>00 |jejol }saiajuj _NQ_O:_._n_ 9JIAI9G 1g9Q ANV Awmw:wnxmv :O_um_ow._nwn_ SONUBAIY L€ Jeaquiadag
saull | 10} 9|qe|leAy SONUBADY m:__o:_oxm m:_um..wno papu3z
:v mu:w:._w.__:_owm 9JIAI9S 109 JusLin) ONUDBADY m:_um._wQO-:OZ www:waxm JeadA |edsiq
JON 9N m:_«m._wao

siea) [eosiq ua] jse
spuog anuaAay eulie|y Aeg oosii4
opelojo9 ‘0dSLi4 JO UMO]



€lO

"Ajuo AunoH ywwng ‘pjoyasnoy uosiad-inoj e 1o} (YY) dwoou| ueipaj\ Baly |[enuuy s Ajlioyiny BuisnoH pauiquio) Jwwng ay} wouy uoiewou] (1)
sjuswalelg [eloueUl{ 00sSlH Jo umo] ‘@O Aydelsbowa( (Y10Q) Siieyy [e207 jo Juswpuedaq ‘Opelojo) Jo 8lelS :$82In0S

"8|Npayos sonsiels olwouooT pue oiydelbowaq 8y} Ul punoj si UOIIBWIOJUI 8WODU| [BUOSIad pue uolejndod
"SJUSLLIB]L]S [BIDUBUIL 8U) O] S8J0U Y] Ul punoj ag ued 1qap Buipueisino s,umo | ay) Bulpiebal s|ielag :S810N

€202 10} pasesjal oA Jou sonsieS ,

x x %S.0 0080} ) 96'GLL VL 29v'v9z's 0€8°190°2 2/9'68€C €c0c
188 96.°C %¥TL 00866 6069508 0¥9°LGE'S - 698'70.°C 2ecoe
966 658°'C %¥LL 00196 818°LG¥'8 €18°CEV'S - G00'8L0‘€C Lc0c
P0°c 206°C %60°L 006°G6 £06'2¢8'8 G66°0LG'S 2ele9 98/'96Z'¢ 020¢
ocl'e 2l6'c %86°0 00168 €2Z'1EL'6 €.1'eLS'S 1€9'6/2 elv'eve'e 610¢
Gee'l 226°C %cCeC 009°06 21G6°106°c - 92s'9ly 986'vei'c 810¢
801l 196 %cCl'¢ 00988 8LV 1LY - 081219 869'170G°C 210¢
81G°L ¥£6°C %9.L'L 00518 0¥1L'629'v - 18€'6GEC 6G.69¢°L 910¢
€18l €/8'c %99'L 00908 196°602°S - 6lLE LYSE 8¥72'899°1L GL0¢
ZLsL G6.°C %S1°¢C 008°06 620°/22'Y - ¥8G°81.°¢C Siy'80G 710C
ejdeq Jad uone|ndod awloou| uelpap (1) awoou JUBWUIBA0D) a|qelAed uonedioied S9)ON Jea \
19°Q Jad 3g9Q Apwe4 Kewnd S9JON Jo juawdinbg |easiq
Buipueisinpo Buipueisinpo uelpa\ leloL sajeolyilen
SaIAIOY SOI}IAI}OY [RJUSWIUIDAOL)

adA]-ssauisng

siea) |easi4 ua] jseT
ad£ 1 Aqjqaq BuipuejsinQ jo oney
opelojo) ‘09sli4 JO UMO|



1423

"Juswulanob Buiddejano yoes Jo jqep ay) buikedal Joj ajqisuodsal

2lojaiay) pue ‘yuspisal e si JoAedxe) Aions jey A|dwi jJou se0p SIY} ‘JI9ASMOH "JUNODJE OJUl USYE) &g p|Noys
$9SS8UISN( pue sjuapisal sy} Aq auloq uapind jgep aJnus ay) ‘1qep wis)-6uol Aedal pue anssi 0} Ajljige s,umo |
8y} Buuepisuod usym ‘Jey seziubooss sseooid SIY] "UMO | BU) JO S8SSauUISNg pue sjuapisal oy} Aq suloq

aJe jey) sjuswulanob Buiddeiano esouyy jo usp Buipueisino jo uoilod sy} Sajewnss 9|NPayos SIY| "UMO ]

8y} Jo sauepunoq oiydeiBoab ayy yym ‘Ued ul jses| 1e ‘aploulod Jey) 8soy) aJe sjuswulanchb Buiddepsnp :8}oN

"Jlun [ejuswulanob yoeas Aq papinoid ejep Buipuesino jgeq o210

s, Jossassy Ajuno) ywwng Aq papinoid sabejusoiad sjgeoldde ajewnss 0} pasn ejep anjeA passassy :S92IN0S

v¥8LLE'S $ 192@ BuiddepianQ pue joa.iq [ejOL
280°295°¢€S 19e@ buiddepienp pue 308.1q [eJOL
- %8E 26 - ¥€0'65¥ 8¢ JousIg uolejues 0osii4
- %9861 - Ve LIv'88l’L SIN3 pue ali4 Jwwng
¥8°11E'S %Z6'6 Z80°296°€S 6ESEYZ 18G'E JousIa |00yoS Hwwing
- A - Z89'G8G'9GY'E Aunog ywwng
198 109.1d [€JO1
- $ %00°001 - ¢  00l'ggl'sse 00Sli4 JO UMo]
199Q 10811g
UMO]| 0} UMO] 0} m:_vcmuwuso o9Nn|eA possassy uonaipsiune
a|qeo|ddy a|qeo|ddy }gaQ papuog €202
junowy abejuaoliad uonebilqo
|eJauan)

€20¢ 1edaA |edsid
399 BuiddepianQ pue 32341q jo uoijendwon
opelojo) ‘09SLi4 JO UMO|



139

Auno) jwwng ‘Aemeres [N - JuswAojdwg pue JogeT Jo juswiedsaq opelojo) (s)
Jou)sIg 100yog Aunod Jwwng (v)
Aluo AJunon JwwNg ‘@aJsWwwod Jo Juswuedaq ‘SN ‘sisAjeuy dlwouoo] Jo neaing (€)
"Aluo Ajuno)H Jwwing
‘ployasnoy uosiad Inoj e 1o} (JINY) dWodu| uelps|y ealy [enuuy s Ajuoyiny BuisnoH pauiquio) Jwwng ayj wodj uonewlou] ()
201140 Aydelbowaq (Y10Q) Slieyy [e207 Jo Juswpedaq ‘opelojo) Jo ajelS oy} wod) uonewopu] (1)
:$82IN0g

€202 1o} pases|al JoA Jou sonsnels .

%002 L6L°L * 008°0L ) M * €coc
%082 zelL'l €Y' v6 00866 £€8G°0¢ 96.°C ccoe
%02 Gel'l 06£98 00196 0/6'0¢ 658°C A4
%0V v Lv0°L 1S1°18 006°G6 GG0'Le 206°C 0coc
%0.°2C €c0o‘lL 11692 00168 06l°L€ 2lL6c 610¢
%09’} L0l Y69 009°06 G60°L€ 226°'C 810¢
%0G°}L G96 oy 19 00988 eelle 196°C 110¢
%012 €96 98¢°8G 00518 118°0¢ v€6°C 910¢
%052 A% GLI9'VS 00908 892°0¢ €/8°C G10¢
%0¥'€ 108 G89°0S 008°06 96162 G6.°C ¥10¢
%0V v 0.. 69¢'6Y 001°C6 098'8¢ v/ €10¢
(s) ayey (¥) Juawijjoaug (€) swoouj () swoouj (1) uoneindog (1) uoneindog Jea)
juawAojdwaun |ooyos ejden Apwe4 fjunoo 09SslI4 |easiq
13d uelpa jwwng

siea A |eosi4 uaj jseT
so13sije}s olwouodg pue slydesbowaq
0opelojo0 ‘09Sli4 JO UMO|



%S00°0 - ¢00°0
%S00°0 - ¢00°0
%S00°0 - ¢00°0
%2100 - G000
%2100 - G000
%2100 - G000
%100 - G000
%2100 - G000
%2100 - G000
%v€C0 - L¥0°0

919

sleak snoinaid 1oy a|ge|ieAe Jou SI uolewloju]

00Sli4 JO UMO] UIyum saskojdwa |e}o} sulwla}ep 0} a|qeun

Remales) ||\ opelojo) (1)

sobuel ul ualb Ajuo si seakojdws Jo JaquinN

00Sli4 JO UMO] 8y} Jo sywi| [edioiunu UIYIM Jou ssauisng

jusawAojdwg
fjunoo
lejol jo

abejuaoiad (1)

69¢°lC :Aluno) Jwwing uiyym seakojdwg jejo] (1)
66 - 09 Alamalg a8uey 491nQ
66 - 0S Aemajeg
66 - 0G Jaddo) 1e piempoopp
6¥¢ - 001 He-leAM
6%¢ - 001 neaing ulejunoN ¥ SMSN AL DONOM
6¥¢ - 001 SpPo04 90y
6¥¢ - 001 . J011SIg |00YoS Jwwng
6¥¢ - 001 « 48]U8) [eOIpay JWWNG Auoyiuy 1S JuIdguowwwon)
6¥¢ - 001 09Sli4 JO UMO |
6667 - 000°L . Hosay urejunopy Jaddon
€20¢
abuey #
9afojdwz

€20¢ 1edaA |edsid
s1akojdw3z jedioulid

0pelIoj0) ‘03S1i4 JO UMO]



AR

(2) 1IoUNOD UMO] BpN[oUI JOU S80(]
$80IN0SdY UBWNH 00Sli4 JO UMO] :90IN0S

I1S1€ Jequiada( Jo se suonisod pajebpnq Joy ale sjus|eAinbs awi-{|n4 ;810N

9€lL el 86 96 ¥8 6. 9/ €L 69 lejol
Gl Gl € € 14 14 € € € Bule\
9 9 14 14 € € 14 14 € 181 M\
34 54 €€ 4 14 6l Ll 9l 14’ uoneaidsy pue ainjnd
6 ol 6 8 8 9 9 9 9 wJuswdojanaq Ajunwwo)
[44 14 14 14 14 14 (14 6L 6l S}IOM Olland
Ll 8l 8l 8l Ll Ll Ll 9l Sl Kyages oland
6 6 0 0 0 0 0 0 0 sjuang [eadg g ‘Buadepy ‘suopesuNWIWoY
Sl 43 0l ol 0l 6 6 6 6 » JUBWIUIBAOD) [BlausD)

(44114 X414 0202 6102 8102 2102 9102 sioz 102 weiboid/uonouny

SIedA |easi4 ua] jse]
weibold / uonoung Aq seakojdwz JusawiuIdAog) umo] JudjeAlinbg awij-|ing
opelojo) ‘09S1i4 JO UMO ]



15139)

$§82JN0S8Y uewnH 0J3Sl4 JO UMO| :82In0S

62 62 6l L1 zl €l 4" i ol sjeoq Jemod
601 €6 Sb 08 €g Le 9 9¢ ee sjeoq s|pped
9l 9l 9l Gl zl 4} 4} L 4} syv0Q
L L L L L L ! L L sjueinejsay
l l l 3 l l 2 3 I sasnoyybi]
4 l l 3 l l 3 3 I SO
9 9 12 4 4 4 12 12 12 sBulpjing ebeJo}s pue a1
euHepy
e¢ ee € e e €e [ €e ee Sulew Jajem Jo oI
pbw 612 pbw |12 pbw 0590 pbw 689 pbw 669° pbw 9¢/° pbw /g9’ pbw /190 pbw 009°0 suoj[eb uoyiw ur uondwinsuod Jajem abesane Ajieq
8£02 L£02 8102 8002 9e0°'z 866°L 096°L ¥G6°L GE6L SUOOBUUOD BDIAIBS IBJEM JO JOGWINN
Te1ep [edpIuny
ybsegsl've  ubseze'vs W bs 29708 3 bs opg‘/9 ¥ bs 085'69 ¥ bs ge0've ubsosl'0L u bs 990'G8 3 bs €50'501 (uononusuod mau ‘Y bsyssa Jo z$) sea4 joeduw|
Buisnoy
L L L L L L ! L L Yed axig
z 4 z z z z z z z SpJol 8sN-Hnw pue ‘48200s ‘|leqaseq
l l l L l l l 3 I Syul 99| JOOpPINO
wgy wEy wEh wrgy wy gf wy gf wy gf wy gf wy gf s|ieJ} IS 9IpION
L L zl 4] 4} zl 4} zl 4} s|les} Jo sa|I
| | l z z z z z z SHNOD sjuua |
l l l L l l l 3 I SHUNOD ||egAa)|lon
l l l 3 l l l 3 I syled pieogaiens
L L L L L L ! L L WN8SN|N PUe Sied OLOISIH
o] ol ol o] o] ol ol ol ol syled
uonjeaiday pue ainjn)
4} Sl 4} 0z 0z vz i vl 9l sbupeaw uoissiwwo) Buluueld
05 A% g 18 zL 14 65 o €L panssi SO0
802 992 1474 16¢ 6€2 961 061 602 161 penssi spuwied buipjing
juswdojaAsg Ajlunwiwio)
4 4 4 4 4 4 4 4 4 (sajiw asenbs) eaje umo] |ejo|
6l 6l 6l 6l 6l 6l 8l 8l 8l sjeas 4o salin
SHIOM lland
L 0 1S 18 08 6 €z o¢ 47 Suone|oIA Bunuied
€1 62l [ 124 10S 19¢ €69 8€9 €88 SUONE|OIA Dljjel |
414 691 6L G6 €€l 9Ll GelL 981 1S1 sisaLe [edisAud
8 8 8 8 8 8 8 8 8 sjun josed
l l l 3 l l 3 3 I suole)s 99110d
Kspeg onand
l 0 l 0 l 0 l 0 0 suonoa|g
Lzve 1022 €861 G6.L'L 15T L1 960°L ¥€0°L €00°L S95UBDI| XE} SBlES
2091 90/ GISL 6.5l 6ES°L 6851 8611 V'L 16¥°'L S85UB|| Sseulsng
€z 9z o¢ €z T 14 74 1z e sbuneaw [19UnNo)
JUBWIUIBAO0D) |BlIdURdD
zz02 1202 0202 6102 8102 1102 9102 G102 ¥102 weiboid/uonoung

siea) |edsi4 ua] jseT
uonoun4 Aq siojeaipuj bupesado
0peIo|j0) ‘09SkI4 JO UMO]



REPORTS AND SCHEDULES FOR REPORTING REQUIREMENTS
OF UNIFORM GUIDANCE




MCMAHAN AND ASSOCIATES, L.L.C.

Certified Public Accountants and Consultants

WEB SITE: WWW.MCMAHANCPA.COM

CHAPEL SQUARE, BLDG C MAIN OFFICE: (970) 845-8800
245 CHAPEL PLACE, SUITE 300 FACSIMILE: (970) 845-8 108
P.O. Box 5850, Avon, CO 81620 E-MAIL: MCMAHAN(@MCMAHANCPA.COM

> =

INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING
AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL
STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

To the Mayor and Members of Town Council
Town of Frisco, Colorado

We have audited, in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to financial audits contained in Government Auditing Standards,
issued by the Comptroller General of the United States, the financial statements of the governmental
activities, the business-type activities, each major fund, and the aggregate remaining fund information of
the Town of Frisco, Colorado (the “Town”) as of and for the year ended December 31, 2023, and the
related notes to the financial statements, which collectively comprise the Town’s basic financial
statements and have issued our report thereon dated June 19, 2024.

Internal Control Over Financial Reporting

In planning and performing our audit on the financial statements, we considered the Town’s internal
control over financial reporting to determine the audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinions on the financial statements, but not for the
purpose of expressing an opinion on the effectiveness of the Town’s internal control. Accordingly, we do
not express an opinion on the effectiveness of the Town’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to prevent, or
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or combination
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement
of the Town'’s financial statements will not be prevented, or detected and corrected on a timely basis. A
significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe
than a material weakness, yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material
weaknesses may exist that were not identified.

Member: American Institute o][ Certi][iec/ Public Accountants

PauL J. BACKEs, CPA, CGMA AVON: (970) 845-8800
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MATTHEW D. MILLER, CPA FRISCO: (970) 668-348 |
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INDEPENDENT AUDITOR'S REPORT
To the Mayor and Members of Town Council
Town of Frisco, Colorado

Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Town'’s financial statements are free of
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations,
contracts and grant agreements, noncompliance with which could have a direct and material effect on the
determination of financial statement amounts. However, providing an opinion on compliance with those
provisions was not an objective of our audit and, accordingly, we do not express such an opinion. The
results of our tests disclosed no instances of noncompliance or other matters that are required to be
reported under Government Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the Town’s internal
control or on compliance. This report is an integral part of an audit performed in accordance with
Government Auditing Standards in considering the Town’s internal control and compliance. Accordingly,
this communication is not suitable for any other purpose.

Mefishon af it o0t

McMahan and Associates, L.L.C.
Avon, Colorado
June 19, 2024
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL PROGRAM
AND ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

To the Mayor and Members of Town Council
Town of Frisco, Colorado

Opinion on Each Major Federal Program

We have audited the compliance of the Town of Frisco, Colorado (the “Town”) with the types of
compliance requirements described in the OMB Compliance Supplement that could have a direct and
material effect on each of the Town’s major federal programs for the year ended December 31, 2023.
The Town’s major federal programs are identified in the Summary of Auditor’s Results section of the
accompanying Schedule of Findings and Questioned Costs.

In our opinion, the Town complied, in all material respects, with the types of compliance requirements
referred to above that could have a direct and material effect on each of its major federal programs for the
year ended December 31, 2023.

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance in accordance with auditing standards generally accepted in the
United States of America (“U.S. GAAS”); the standards applicable to financial audits contained in
Government Auditing Standards, issued by the Comptroller General of the United States, and the audit
requirements of Title 2, U.S. Code of Federal Regulations, Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (the “Uniform Guidance”).
Our responsibilities under those standards and the Uniform Guidance are further described in the
Auditor’s Responsibilities for the Audit of Compliance section of our report.

We are required to be independent of the Town and to meet our other ethical responsibilities, in
accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence
we have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for each
major federal program. Our audit does not provide a legal determination of the Town’s compliance with
the compliance requirements referred to above.

Responsibilities of Management for Compliance
Management is responsible for compliance with the requirements referred to above and for the design,
implementation, and maintenance of effective internal control over compliance with the requirements of

laws, statutes, regulations, rules and provisions of contracts or grant agreements applicable to the Town’s
federal programs.

Member: American Institute o][ Certi][iec/ Public Accountants

PauL J. BACKEs, CPA, CGMA AVON: (970) 845-8800
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INDEPENDENT AUDITOR’S REPORT
To the Mayor and Members of Town Council
Town of Frisco, Colorado

Auditor’s Responsibilities for the Audit of Compliance

Our objectives are to obtain reasonable assurance about whether material noncompliance with the
compliance requirements referred to above occurred, whether due to fraud or error, and express an
opinion on the Town’s compliance based on our audit. 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 U.S. GAAS, Government Auditing Standards, and the Uniform Guidance will always
detect material noncompliance when it exists. The risk of not detecting material noncompliance resulting
from fraud is higher than for that resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements referred to above is considered material, if there is a substantial likelihood that, individually
or in the aggregate, it would influence the judgment made by a reasonable user of the report on
compliance about the Town’s compliance with the requirements of each major federal program as a
whole.

In performing an audit in accordance with U.S. GAAS, Government Auditing Standards, and the Uniform
Guidance, we:

o Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ Identify and assess the risks of material noncompliance, 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 Town’s compliance with the compliance
requirements referred to above and performing such other procedures as we considered
necessary in the circumstances.

¢ Obtain an understanding of the Town’s internal control over compliance relevant to the audit in
order to design audit procedures that are appropriate in the circumstances and to test and report
on internal control over compliance in accordance with the Uniform Guidance, but not for the
purpose of expressing an opinion on the effectiveness of the Town’s internal control over
compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters,
the planned scope and timing of the audit and any significant deficiencies and material weaknesses in
internal control over compliance that we identified during the audit.

Report on Internal Control Over Compliance

A deficiency in internal control over compliance exists when the design or operation of a control over
compliance does not allow management or employees, in the normal course of performing their assigned
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a
federal program or on a timely basis. A material weakness in internal control over compliance is a
deficiency, or a combination of deficiencies, in internal control over compliance, such that there is a
reasonable possibility that material noncompliance with a type of compliance requirement of a federal
program will not be prevented, or detected and corrected, on a timely basis. A significant deficiency in
internal control over compliance is a deficiency, or combination of deficiencies, in internal control over
compliance with a type of compliance requirement of a federal program that is less severe than a material
weakness in internal control over compliance, yet important enough to merit attention by those charged
with governance.

Our consideration of the internal control over compliance was for the limited purpose described in the first
paragraph of this section and was not designed to identify all deficiencies in internal control over
compliance that might be material weaknesses or significant deficiencies. We did not identify any
deficiencies in internal control over compliance that we consider to be material weaknesses. However,
material weaknesses may exist that were not identified.

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal
control over compliance. Accordingly, no such opinion is expressed.
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INDEPENDENT AUDITOR'S REPORT
To the Mayor and Members of Town Council
Town of Frisco, Colorado

The purpose of this report on internal control over compliance is solely to describe the scope of our
testing of internal control over compliance and the results of that testing based on the requirements of the
Uniform Guidance. Accordingly, this report is not suitable for any other purpose.

/5(0/4‘%‘M ﬂﬂ/ ﬁ-{fhok;é; L.ea,

McMahan and Associates, L.L.C.
Avon, Colorado
June 19, 2024
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Town of Frisco, Colorado, Colorado

SCHEDULE OF FINDINGS AND QUESTIONED COSTS

For the Year Ended December 31, 2023

Part | — Summary of Auditor’s Results

Financial Statements:
Type of auditor’s report issued
Internal control over financial reporting:
Material weakness identified
Significant deficiency identified
Noncompliance material to financial statements noted
Federal Awards:
Internal control over major programs:
Material weakness identified
Significant deficiency identified
Type of auditor’s report issued on compliance for major programs
Any audit findings disclosed that are required to be reported
in accordance with Title 2, U.S. Code of Federal Regulations, Part 200
Major programs:
Coronavirus State and Local Recovery Funds

Dollar threshold used to identify Type A from Type B programs:

Identified as low-risk auditee

Part Il - Findings Related to Financial Statements

Findings related to financial statements as
required by Government Auditing Standards

Auditor-assigned reference number

Part lll - Findings Related to Federal Awards

Internal control findings
Compliance findings
Questioned costs

Auditor-assigned reference number

H6

Unmodified

None noted
None noted
None noted

None noted
None noted
Unmodified

No

ALN 21.027
$750,000

No

None noted

Not applicable

None noted
None noted
None noted

Not appliable



Town of Frisco, Colorado
SCHEDULE OF PRIOR AUDIT FINDINGS AND QUESTIONED COSTS
For the Year Ended December 31, 2023

There were no findings or questioned costs for the fiscal year ended December 31, 2022,
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Town of Frisco, Colorado
Schedule of Expenditures of Federal Awards
For the Year Ended December 31, 2023

Pass-through

Assistance Entity
Listing Identifying Federal
Program Title Number Number Expenditures
Department of Transportation:
Passed through Colorado Department of Transportation:
Coronavirus State and Local Fiscal Recovery Funds 21.027 176945 $ 1,425,000
Total - Department of Transportation 1,425,000
Department of Justice:
Passed through Colorado Department of Public Safety:
Bulletproof Vest Grant 16.607 n/a 5,045
Total - Department of Justice 5,045
TOTALS $ 1,430,045

Notes to the Schedule of Expenditures of Federal Awards For the Year Ended December 31, 2023

Note 1. Basis of Presentation:

The Schedule of Expenditures of Federal Awards includes the federal grant activity of the Town of Frisco, Colorado (the
"Town") and is presented on the modified accrual basis of accounting. The information in this schedule is presented in
accordance with the requirements of Title 2, U.S. Code of Federal Regulations, Part 200, Uniform Administrative
Requirements, Cost Principles, and Audit Requirements for Federal Awards (the "Uniform Guidance"). Therefore, some
amounts presented in this schedule or used in this schedule may differ from amounts presented in or used in the
preparation of the Town's general purpose financial statements.

Note 2. Determining the Value of Non-cash Awards Expended:
The Town had no non-cash awards expended during 2023.

Note 3. Indirect Facilities and Administration costs

The Town does not use the 10% de minimis cost rate allowed in in §200.414,Indirect (F&A) Costs, of the Uniform
Guidance. Instead, the Town prepares an annual cost allocation plan to allocate indirect costs.
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