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Cityof

Greeley

July 26, 2024
To the Honorable Mayor, Members of the City Council, and Citizens of the City of Greeley:

We are pleased to submit to you the Annual Comprehensive Financial Report for the City of Greeley, Colorado,
prepared in accordance with accounting principles generally accepted in the Unites States of America for the fiscal year
ended December 31, 2023. Management assumes full responsibility for the completeness and reliability of the
information contained in this report, based upon a comprehensive framework of internal control that it has established
for this purpose. Because the cost of internal control should not exceed anticipated benefits, the objective is to provide
reasonable, rather than absolute, assurance that the financial statements are free of any material misstatements.

The City Charter and Colorado state law requires an annual audit be performed by an independent practicing individual
or firm, permitted to practice public accounting under general law and of known standing. Plante Moran, , has issued
an unmodified (“clean”) opinion on the City of Greeley’s financial statements for the year ended December 31, 2023.
The independent auditor’s report is located at the front of the financial section of this report.

The independent audit of the financial statements of the City of Greeley was part of a broader, federally mandated
“Single Audit” designed to meet the special needs of federal grantor agencies. The standards governing Single Audit
engagements require the independent auditor to report on the fair presentation of the financial statements. The
standards also require reporting the audited government’s internal controls and compliance with legal requirements,
with special emphasis on internal controls and legal requirements involving the administration of federal awards.

Management’s Discussion and Analysis (MD&A) immediately follows the independent auditor’s report and provides a
narrative introduction, overview, and analysis of the basic financial statements. The MD&A complements this letter of
transmittal and should be read in conjunction with it.

Profile of the City

The City of Greeley, incorporated in 1886, lies 30 miles east of the front range of the majestic Rocky Mountains near the
junction of the Cache la Poudre and South Platte rivers and 52 miles north of Denver, Colorado. The City of Greeley
currently occupies a land area of 49 square miles, serves an estimated population of 110,787 and is located at an
elevation of 4,658 feet above sea level.

The City is a home rule city, organized under provisions of the Colorado Constitution. The City Charter, adopted in 1958,
provides for the council-manager form of local government. Policy-making and legislative authority are vested in the
City Council consisting of the Mayor and six other members. The City Council is responsible for, among other things,
passing ordinances, adopting the budget, appointing committees, and hiring the City Manager, City Attorney, and
Municipal Judge. The City Manager is responsible for carrying out the policies and ordinances of the City Council, for
overseeing the day-to-day operations of the City, and for appointing the directors of the various departments. The
Council is elected on a non-partisan basis. Council members serve four-year terms and the Mayor is elected to serve a
two-year term. Four of the Council members are elected by ward. The Mayor, two council ward seats and one council
at-large seat are elected at every general municipal election.



The City of Greeley provides a full range of services to its citizens including public safety (police and fire); public works
(transit services, traffic management services, infrastructure maintenance and improvements); culture, parks and
recreation (art, museums, recreational programs and facilities, parks, forestry services, natural areas and trails);
community development services (planning, building inspections, code enforcement), cemetery services, downtown
parking lots, two golf courses and other general government services to administer the operations of the City
(management, human resources, finance, equipment maintenance, fleet replacement, purchasing, information
technology services, and City employee benefits and liability insurance). The City’s utilities include water, sewer, and
stormwater. Electric, gas, and solid waste removal/disposal services are provided by private companies. The City has
financial accountability for the legally separate Greeley Urban Renewal Authority and the Downtown Development
Authority; therefore, these activities are included in the City of Greeley reporting entity. Additional information on both
component units is reported in Note 2 in the notes to the basic financial statements.

The annual budget serves as the foundation for the City of Greeley’s financial planning and control. Per the City Charter,
on or before the fifteenth of September of each year, the City Manager is required to submit to the City Council a
recommended budget covering the next fiscal year. The budget must include the following information: (1) proposed
expenditures for each fund of the City; (2) debt service requirements; (3) an estimate of the amount of revenues from
all sources other than property taxes; (4) an estimate of the fund balance or deficit for the end of the current fiscal year;
(5) an estimate of the amount of money to be raised from property taxes and bond issues; and (6) other supporting
information as the City Council may request.

Each year, the City Council is required to set a property tax levy and certify the same to the Weld County
Commissioners. Upon completion of a public hearing and the tax levy certification, the City Council must adopt the
budget and make the necessary appropriations by ordinance no later than December 15th. The City Manager may,
without Council action, approve the transfer of budgeted expenditures between programs within departments or
divisions or between departments or divisions within the same fund.

Local Economy

Greeley is the business center for Weld County. It is the county seat and the second-largest community in Northern
Colorado. The leading industries in Weld County have remained consistent; the top five are agriculture, manufacturing,
energy production, health and wellness, and business services. Greeley is home to JBS USA, Leprino Foods Company,
TTEC, Hensel Phelps, Banner Health, UCHealth and a complete spectrum of businesses associated with agribusiness,
food production, health and wellness, business services, construction, energy, and water resources. The City of Greeley
is committed to actively promoting the development of a progressive economy by creating opportunities to attract and
grow targeted business and industry activity. The City’s highly skilled workforce, transportation network, water
resources, development-ready infrastructure, and “open for business” governance have helped create lasting public and
private partnerships, resulting in a sustainable long-term return on investment for our local business and industry.
Greeley is among the top 10 largest cities in Colorado.

When it comes to business growth, the City’s labor force grew by over 3 percent with an unemployment rate of 3%.
Greeley home values continue to be strong, and affordable compared to the region, with the median price at $423,000
and median monthly housing costs at about $1,480. From a quality-of-life perspective, there are 5.66 acres of land per
1,000 residents. Two-thirds of residents live within a 10-minute walk to nature.

Highlights of the City’s investments include increasing investments in infrastructure to improve access and navigation of
the City, an expansion of the homelessness and housing department, and an overhaul of the economic development
department tasked with making the City a healthy, economically diverse community.

Other examples of progress in the past year include the groundbreaking of two hotels with 100-plus rooms; $328,200 in
food tax rebates being issued; the G-HOPE down payment assistance program awarded $27,500 to homebuyers
leveraging a total investment of $2,068,900 in owner occupied real estate transactions; and the awards of $1,257,737 in
HUD grants, $1,120,035 in Colorado State awards, and $3,421,400 in ARPA funds from the State of Colorado to the
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housing and homelessness department.

The City of Greeley contended with significant change in 2023. Interest rates and inflation increased. Natural gas and oil
prices spiked. Agricultural commodity prices and operating costs also increased. Sales tax revenues are averaging a 1.7%
increase.

The City continues to return to a more favorable economic environment since the pandemic. The Greeley MSA
unemployment rate was 3.3% in December 2023, compared to 2.9% in 2022. New housing construction has recovered
from the declines experienced in 2020, with 2023 being the highest in building valuations in the past decade. In 2023,
new residential construction increased to 2,070 units compared to 915 in 2022. Multi-family construction far outpaced
2022, increasing to a rate not seen since the 1990s, while commercial construction permit valuations increased
substantially with project valuations totaling $216 million in 2023 as compared to $166 million in 2022. The total permit
valuation in 2023 was $640 million, an increase of 36%. Significant commercial valuations for 2023 were an elementary
school replacement ($48.9 million), new rehabilitation hospital (517.5 million), new medical clinic (515 million), and a
new hotel ($7.2 million). 513 development reviews were conducted resulting in a 17% increase from the 438 reviews
done in 2020. The biannual property assessments and growth yielded a 4% increase in the total assessed valuation.

Long-Term Financial Planning and Capital Improvements
The City Council vision is for Greeley to be a future-focused city. One that is intentionally developed, safe, affordable,
innovative, sustainable, healthy, and inclusive. Seven Key Focus Areas guide the work to support the vision:

e Business Growth

e  Community Vitality

e High-Performance Government

e Housing for All

e Quality of Life Amenities

e Safe & Secure Communities

e Sustainable Infrastructure & Mobility

Among the Seven Key Focus Areas, City departments will continue developing short- and long-term strategic plans that
include:
e Facility maintenance and investment in new facilities to support growth and sustainability

e (Clean, Safe, and Beautiful maintenance standards across the City
e Distinctive community events

e Expand youth enrichment programs

e Facilities and equipment to support public safety

e The Greeley-on-the-Go Transportation Master Plan focused on urban design geared toward vibrant and
inviting neighborhoods with integrated mobility options (walking, rolling, biking, transit and driving) to
increase connectivity and ready the City to deploy transportation technology. Over $2 billion in
anticipated investments over the next 20 years.

e The Downtown 2032 Master Plan that includes specific recommendations to enhance the downtown
corridor alongside City partners

e Development of a Trails Master Plan to determine future trails over the next 20 years

In the continued aftermath of an unprecedented global pandemic, the City of Greeley stands strong thanks to strategic
foresight and a calculated response to the economic upheaval that has swept across every sector since Fiscal Year 2020
(FY20). Our approach to developing the 2023 budget was both cautious and confident, reflecting our conservative
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approach and the resilience of our City. The 2023 budget focused on strategic investments that include fulfilling capital
improvement projects (CIP), totaling about $121 million appropriation in FY23. Infrastructure, transportation and
mobility made up the majority of the CIP budget based on our master plan and strategic priorities.

There were several citywide initiatives that were achieved in 2023 to advance City Council priorities. These include:

e Over $9.2 million in quality of life improvements — including the purchase of Longview and Redtail parks

e Over $26.8 million in road development and improvements — including overlays, sidewalk construction,
continued intersection improvements, and road widening

e Nearly $59.5 million in water and sewer-funded projects — to continue improvements at the wastewater
treatment plants and to improve and expand water infrastructure

e About $6.3 million in ongoing stormwater funded projects, which would include the first phases of a
multiyear effort to improve drainage in downtown areas prone to flooding during heavy

As we look ahead, we see a city on the rise. Greeley’s City Council’s 2040 vision and Greeley’s future success will come
from continued strategic foresight in water, educational leadership, dynamic and resilient economic growth, community
vitality, public safety, sustainable infrastructure and transportation, and operational excellence.

City Workforce

With the projected growth curve of Greeley, we’re also focusing on the expansion of our organizational structure. Our
aim is to meet the evolving needs of our community and optimize our resources to deliver high-quality service. A key
project in 2023 was the job classification and compensation project. The result of this effort was consistent job
descriptions across our organization and competitive salary ranges. Greeley approved salary increases for both fire and
police union members, as well as non-union staff, as part of an initiative to invest in our dedicated workforce. This is a
crucial step in ensuring that we attract and retain the best talent to serve our community.

Water

The City of Greeley has a rich legacy of forward-thinking investment in its water future. The vision and tenacity of past
City leaders and water pioneers have ensured that Greeley has always been proactive in planning for and securing its
water needs. Today, this tradition continues with nearly $65 million invested in water-funded projects, including
construction of the innovative Terry Ranch water development. Terry Ranch represents the next frontier in our City's
water future. This groundbreaking project has added a staggering 1.2 million acre-feet of water to Greeley's already
substantial water portfolio. Terry Ranch is an aquifer storage and recovery project, a method that involves isolating an
underground pocket of water that has been in the rock for thousands of years. While this approach may be new to
Greeley, it is a common practice in the West.

As Greeley continues its long-term growth trajectory, we’re committed to advancing our investments in water, sewer,
and stormwater infrastructure.

Public Safety

Three key elements to keeping our community safe and secure are our public safety facilities, our workforce, as well as
equipment and technology. Modern and well-equipped facilities enable our Fire and Police Department’s to operate
more effectively, improving response times and overall service quality to our community. Our public safety workforce is
the cornerstone for creating a safe and secure community and our employees play a critical role in ensuring safety,
order, and resilience. Investments in equipment and technology ensure that our public safety departments are
well-prepared, capable, and effective in preventing and responding to emergencies.



In 2023, our public safety funds were put to good use. The Fire Department increased response reliability in the western
portions of our community by securing two new ladder trucks and one heavy rescue truck; adding three additional
firefighter positions; and purchasing a new breathing air compressor for Fire Station #5. The Police Department secured
funding and approval to implement a Real Time Crime Center. This technology center will implement a variety of
technologies to safely respond to and investigate crime, including live 911; license plate readers; traffic cameras;
drones; and public space cameras. In addition, the Police Department added a third K-9 that specializes in explosives
and firearms detection; upgraded the vehicle fleet; and implemented additional violent crime reduction strategies such
as ballistics identification. All portable and mobile public safety radios were replaced, at a cost of $2.1 million, to
enhance the communication capabilities of our Police Officers and Firefighters.

Parks

The City has been diligently working to restore services to their pre-COVID levels. One such initiative that has continued
to engage our residents is the Delta Park project. Nestled in East Greeley, Delta Park is a charming 6-acre neighborhood
park, perfectly situated amidst nearby homes. For many, it serves as an extended backyard, a green oasis in the heart of
the City.

Relevant Financial Policies

The City feels that it is fiscally prudent to establish reserves in the General, Sewer, Water and Storm Water funds to
account for fluctuations in revenue due to economic conditions and expenditures due to unanticipated conditions. The
City of Greeley’s fund balance policy requires that the general fund unassigned balance maintain a minimum level of
unrestricted fund balance equivalent to two months of general fund expenditures, plus operating transfers out, less any
extraordinary expenditure items, calculated at the end of the most recent fiscal year. On December 31, 2023, this
balance is $21,461,730. This same policy requires that the Sewer, Water and Storm water funds working capital
balances shall be maintained at 25% of prior year audited operating expenses less depreciation, calculated at the end of
the most recent fiscal year; these funds have the appropriate working capital.

Awards and Acknowledgements

The City received the GFOA'’s Distinguished Budget Presentation Award for its annual budget document for the fiscal
year beginning January 1, 2023. To qualify for the Distinguished Budget Presentation Award, the City’s budget
document was judged to be proficient in several categories, including as a policy document, a financial plan, an
operations guide, and a communications device.

The preparation of this report could not be accomplished without the efficient and dedicated services of the entire
Finance Department staff who worked many extra hours to ensure the completion of this document and fulfill other
financial responsibilities over the past few months. We also thank Plante Moran, the firm that serves as the City’s
external auditor. We would like to express our appreciation to all members of the departments who assisted and
contributed to its preparation, as well as to the Mayor and City Council for their interest and support in planning and
conducting the financial operations of the City in a responsible manner.

Respectfully Submitted,

Raymond C. Lee lll Allena Portis, CPA, CPFIM, EDFP
City Manager Deputy City Manager/CFO
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Independent Auditor's Report

To the Honorable Mayor
and Members of the City Council
City of Greeley, Colorado

Report on the Audit of the Financial Statements

Opinions

We have audited the financial statements of the governmental activities, the business-type activities, the discretely
presented component units, each major fund, and the aggregate remaining fund information of the City of Greeley,
Colorado (the "City™) as of and for the year ended December 31, 2023 and the related notes to the financial

statements, which collectively comprise the City of Greeley, Colorado's basic financial statements, as listed in the
table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects, the
respective financial position of the governmental activities, the business-type activities, the discretely presented
component units, each major fund, and the aggregate remaining fund information of the City of Greeley, Colorado
as of December 31, 2023 and the respective changes in its financial position and, where applicable, its cash flows
thereof and the respective budgetary comparisons for the General Fund and major special revenue funds for the
year then ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of America
(GAAS) and the standards applicable to financial audits contained in Government Auditing Standards, issued by
the Comptroller General of the United States. 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 o be
independent of the City 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.

Emphasis of Matter

As discussed in Note 18 to the financial statements, the 2022 basic financial statements have been restated to
correct a misstatement. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

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

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 City's ability to continue as a going concemn for
12 months beyond the financial statement date, including any currently known information that may raise
substantial doubt shortly thereafter.

O PRAXITY
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To the Honorable Mayor
and Members of the City Council
City of Greeley, 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 GAAS and Government Auditing Standards 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 GAAS and Government Auditing Standards, we:
« Exercise professional judgment and maintain professional skepticism throughout the audit.

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

« Obtain an understanding of intemnal 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
City's internal control. Accordingly, no such opinion is expressed.

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

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

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

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the management's
discussion and analysis and other required supplementary information, as identified in the table of contents, 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, which considers it to be an essential part of financial reporting for placing the basic financial statements in
an appropriate operational, economic, or historical context. We have applied certain limited procedures to the
required supplementary information in accordance with auditing standards generally accepted in the United States
of America, which consisted of inguiries of management about the methods of preparing the information and
comparing the information for consistency with management's responses to our inguiries, 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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To the Honorable Mayor
and Members of the City Council
City of Greeley, Colorado

Other Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively comprise
the City of Greeley, Colorado's basic financial statements. The combining and individual fund financial statements
and schedules of counties, cities, and towns annual statement of receipts and expenditures for roads, bridges, and
streets, as identified in the table of contents, are presented for the purpose of additional analysis and are not a
required part of the basic financial statements. Such information is the responsibility of management and was
derived from and relates directly to the underlying accounting and other records used to prepare the basic financial
statements. The information has been subjected to the auditing procedures applied in the audit of the basic
financial statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the basic financial statements or to the
basic financial statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the supplementary information referred to
above is 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 Comprehensive Financial Report. The
other information comprises the introductory and statistical sections and schedules included for bond continuing
disclosure requirements 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 infermation and the basic financial statements
or whether 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.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated July 26, 2024 on our
consideration of the City of Greeley, Colorado's internal control over financial reporting and on our tests of its
compliance with certain provisions of laws, regulations, contracts, grant agreements, and other matters. The
purpose of that report is solely 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 effectiveness of the City of
Greeley, Colorado's intermal 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 City of Greeley, Colorado’s
internal control over financial reporting and compliance.

7&14114 f 77(»440, PLeLt

July 26, 2024
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MANAGEMENT’S DISCUSSION AND ANALYSIS

As management of the City of Greeley, we offer readers of the City of Greeley’s financial statements this narrative overview and
analysis of the financial activities of the City of Greeley 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, which can be found starting on page 1 of this report.

FINANCIAL HIGHLIGHTS

e The assets and deferred outflows of resources of the City of Greeley exceeded its liabilities and deferred inflows at the close of
2023 by $1,356,409,654 (net position). Of this amount, $348,832,359 represents unrestricted net position, which may be used
to meet the City’s ongoing obligations to citizens and creditors.

e At the end of the current fiscal year, the City’s governmental funds reported combined ending fund balances of $192,735,495,
an increase of $25,624,747 in comparison with 2022. Of the fund balance, 11.6% is unassigned, which is available for spending
at the government’s discretion (unassigned fund balance).

e At the close of the current fiscal year, unrestricted fund balance (the total of the committed, assigned, and unassigned
components of fund balance) for the general fund was $56,255,346 or approximately 32.7% of the total general fund
expenditures (including transfers).

* The City’s total unrestricted cash and investments increased by $66,599,327 during the current fiscal year. The City’s
governmental activities increased by $27,123,767. The City’s business-type activities increased $39,475,560.

OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the City of Greeley’s basic financial statements. The City of
Greeley’s basic financial statements are comprised of three components: 1) government-wide financial statements, 2) fund financial
statements, and 3) notes to the financial statements. This report also contains required and other supplementary information in
addition to the basic financial statements themselves.

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

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

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

Both of the government-wide financial statements distinguish functions of the City of Greeley that are principally supported by taxes
and intergovernmental revenues (governmental activities) from other functions that are intended to recover all or a significant
portion of their costs through user fees and charges (business—type activities). The governmental activities of the City of Greeley
include general government, public safety, public works, community development, and culture, parks and recreation services. The
business-type activities of the City of Greeley include sewer and water operations, two municipal golf courses, cemetery operations,
downtown parking facilities, and stormwater operations.

The government-wide financial statements include not only the City of Greeley itself (known as the primary government), but also a
legally separate Urban Renewal Authority, and a legally separate Downtown Development Authority of which the City of Greeley is
financially accountable. Financial information for these component units is reported separately from the financial information
presented for the primary government itself.

The government-wide financial statements can be found on pages 28, 30 and 31 of this report.

Fund financial statements. A fund is a grouping of related accounts that is used to maintain control over resources that have been
segregated for specific activities or objectives. The City of Greeley, like other state and local governments, uses fund accounting to
ensure and demonstrate compliance with finance-related legal requirements. All of the funds of the City of Greeley can be divided
into two categories: governmental funds and proprietary funds.
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Governmental funds. Governmental funds are used to account for essentially the same functions reported as governmental
activities in the government-wide financial statements. However, unlike the government-wide financial statements, governmental
fund financial statements focus on near-term inflows and outflows of spendable resources, as well as on balances of spendable
resources available at the end of the fiscal year. Such information may be useful in assessing a government’s near-term financing
requirements.

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

The City of Greeley maintains 35 individual governmental funds. Information is presented separately in the governmental funds
balance sheet and in the governmental funds statement of revenues, expenditures, and change in fund balance for the general fund
and the sales and use tax fund (a special revenue funds), which are considered to be major funds. Data from the other 33 funds are
combined into a single aggregated presentation. Individual fund data for each of these nonmajor governmental funds is provided in
the form of combining statements and individual fund statements.

The basic governmental fund financial statements can be found on pages 34-37 of this report.

Proprietary funds. The City of Greeley maintains two different types of proprietary funds. Enterprise funds are used to report the
same functions presented as business-type activities in the government-wide financial statements. The City of Greeley uses
enterprise funds to account for its sewer and water operations, two municipal golf courses, cemetery operations, downtown parking
facilities, and stormwater operations. Internal service funds are an accounting device used to accumulate and allocate costs
internally among the City of Greeley’s various functions. The City of Greeley uses internal service funds to account for maintaining its
equipment and vehicles, fleet replacement, information technology systems, a defined benefit health and dental insurance plan,
workers’ compensation plan, copying and mailing services, and a self-insurance program for liability claims. Because these services
predominantly benefit governmental rather than business-type functions, they have been included within governmental activities in
the government-wide financial statements, except for a small amount allocated to business-type activities.

Proprietary funds provide the same type of information as the government-wide financial statements, only in more detail. The
proprietary fund financial statements provide separate information for sewer operations, water operations, and stormwater
operations which are considered to be major funds of the City of Greeley. Conversely, all internal service funds are combined into a
single, aggregated presentation in the proprietary fund financial statements. Individual fund data for the proprietary funds and the
internal service funds is provided in the form of combining statements and individual fund statements.

The basic proprietary fund financial statements can be found on pages 44-47 of this report.

Notes to the financial statements. The notes provide additional information that is essential to a full understanding of the data
provided in the government-wide and fund financial statements. The notes to the financial statements can be found on pages 49-83
of this report.

Other information. In addition to the basic financial statements and accompanying notes, this report also presents certain required
supplementary information concerning the City of Greeley’s progress in funding its obligation to provide pension benefits to its
employees. Required supplementary information can be found on pages 84-93 of this report.

The combining statements referred to earlier in connection with non-major governmental funds, non-major proprietary funds,
internal service funds, and component units are presented immediately following the required supplementary information on
pensions. Combining schedules can be found on pages 97-98, 100-103, 117-118, 120-123, 139-140, 152-154, 156-158, 166-167, and
170-171 of this report.
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Government-wide Overall Financial Analysis

As noted earlier, net position may serve over time as a useful indicator of a government’s financial position. In the case of the City of
Greeley, assets and deferred outflows of resources exceeded liabilities and deferred inflows of resources by $ 1,356,409,654 at the
close of 2023.

City of Greeley's Net Position (in thousands)

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

Assets
Current and other assets S 259,847 S 247,957 $§ 176,012 $§ 185,293 S 435,860 S 433,250
Capital assets 497,659 476,100 712,495 657,150 1,210,154 1,133,250

Total assets 757,506 724,057 888,507 842,443 1,646,013 1,566,499
Deferred Outflows 9,166 4,575 - 49 9,166 4,624
Liabilities
Long-term liabilities 51,367 49,509 179,870 192,791 231,237 242,301
Other liabilities 14,198 13,642 19,759 13,028 33,957 26,669

Total liabilities 65,565 63,151 199,629 205,819 265,194 268,970
Deferred Inflows 30,661 32,039 2,915 3,114 33,576 35,153
Net position
Net investment in capital
assets 453,217 437,166 537,038 526,892 990,255 964,058
Restricted 17,322 17,614 - - 17,322 17,614
Unrestricted 199,907 178,662 148,925 106,666 348,832 285,328

Total net position S 670,446 S 633,442 S 685963 $ 633,558 $ 1,356,409 $ 1,267,000

City of Greely Net Position
December 31, 2022 and 2023
(in millions)
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I 2022

Unrestricted

Restricted

Net investment in capital assets
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By far, the largest portion of the City of Greeley’s 1,356,409,654 net position, $ 990,255,051 (73.0%) reflects its investment in capital
assets (e.g., land, infrastructure, buildings, machinery, and equipment); less any related debt used to acquire those assets that is still
outstanding. The City uses these capital assets to provide services to citizens; consequently, these assets are not available for future
spending. Although the City’s investment in its capital assets is reported net of related debt, it should be noted that the resources
needed to repay this debt must be provided from other sources, since the capital assets themselves cannot be used to liquidate
these liabilities.

An additional portion (1.3%) of the City’s net position represents resources that are subject to external restrictions on how they may
be used. The remaining balance of $348,832,359 is unrestricted and may be used to meet the City’s ongoing obligations to citizens
and creditors. At the end of 2023, the City is able to report positive balances in all reported categories of net position, both for the
government as a whole, as well as for its separate government and business-type activities. The same situation held true for 2022.

The City’s overall net position increased, by $89,409,315, during the current fiscal year. The reasons for this increase are discussed in
the following sections for governmental activities and business-type activities.

City of Greeley's
Changes in Net Position
(in thousands)

Governmental Business-type Total Primary
Activities Activities Government
2023 2022 2023 2022 2023 2022
Revenues:
Program revenues:
Charges for services S 28,324 $ 34,047 $ 87,784 $ 83,215 $ 116,107 S 117,262
Operating Grants and Contributions 15,794 34,608 4,231 38 20,025 34,645
Capital Grants and Contributions 9,068 8,208 31,740 46,843 40,807 55,050
General revenues:
Property taxes 22,606 17,961 - - 22,606 17,961
Sales and use taxes 118,387 116,702 - - 118,387 116,702
Other taxes 805 731 - - 805 731
Rents and royalties 1,376 9,227 4,134 1,551 5,510 10,777
Other 15,011 3,535 5,693 2,457 20,704 5,992
Total Revenues 211,371 225,019 133,582 134,104 344,952 359,124
Expenses:
General government 36,436 23,635 - - 36,436 23,635
Public safety 61,041 53,113 - - 61,041 53,113
Public works 42,401 43,139 - - 42,401 43,139
Culture, parks and recreation 30,087 25,240 - - 30,087 25,240
Community development 7,179 8,344 - - 7,179 8,344
Interest on long-term debt 1,370 1,519 - - 1,370 1,519
Sewer - - 13,217 12,767 13,217 12,767
Water - - 54,642 60,708 54,642 60,708
Cemetery - - 658 577 658 577
Municipal golf courses - - 2,094 1,939 2,094 1,939
Downtown parking - - 317 261 317 261
Stormwater - - 6,102 5,184 6,102 5,184
Total Expenses 178,514 154,990 77,030 81,436 255,542 236,426
Increase in net position before transfers 32,857 70,029 56,552 52,668 89,409 122,698
Transfers 4,148 4,205 (4,148) (4,205) - -
Change in net position 37,005 74,234 52,404 48,463 89,409 122,698
Net position - January 1 633,442 559,208 633,558 585,095 1,267,000 1,144,303
Net position - December 31 S 670,447 S 633,442 S 685,962 S 633,558 $ 1,356,410 S 1,267,001
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Governmental Activities. During the current fiscal year, net position for governmental activities increased $37,004,814 from the
prior year to $ 670,447,030. Several revenue areas had increases over the prior year. Property taxes increased $4,644,303 due to
increases in appraised values, sales and use tax revenue increased $1,684,694 due to normal increases in cost of goods and normal
fluctuations in purchasing activity, interest and investment earnings increased $10,216,406 due to improvements in the market and
strategic investment decisions. Other revenue areas had decreases from prior year. Rents and royalties decreased $7,850,877 due
to one time royalty amounts received in 2022 that were not part of regular production, charges for services decreased $5,723,169,
and operating grants and contributions decreased $18,813,483 mainly due to receiving the final amount of American Rescue Plan
Act revenue for the City in 2022. Overall expenses increased over the prior year by $23,524,149 as planned in the operating budget
of all governmental funds.

Expenses and Program Revenues - Governmental Activities
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Business-type Activities. For the City of Greeley’s business-type activities, the results for 2023 were positive in that overall net position
increased to reach an ending balance of 685,962,624 . The total increase in net position for business-type activities was $52,404,501. This
growth is attributed to the construction of capital projects.

Expenses and Program Revenues - Business-Type Activities
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Financial Analysis of the City’s Funds

As noted earlier, the City of Greeley uses fund accounting to ensure and demonstrate compliance with finance-related legal
requirements.

Governmental funds. The focus of the City of Greeley’s governmental funds is to provide information on near-term inflows,
outflows, and balances of spendable resources. Such information is useful in assessing the City of Greeley’s financing requirements.

In particular, unassigned fund balance may serve as a useful measure of a government’s net resources available for discretionary use.
It represents the portion of fund balance, which has not yet been limited to use for a particular purpose by either an external party,
the City itself, or a group or individual that has been delegated authority to assign resources for particular purposes by the City of
Greeley’s Council.

As of the end of 2023, the City of Greeley’s governmental funds reported combined ending fund balances of $192,735,495, an
increase of $25,624,747 in comparison with the prior year. Approximately 11.6% of this amount ($22,293,725) constitutes
unassigned fund balance, which is available for spending at the government’s discretion. The remainder of the fund balance is either
non-spendable, restricted, committed, or assigned to indicate that it is 1) not in spendable form ($10,340,145) , 2) restricted for
particular purposes ($13,614,874), 3) committed for particular purposes ($83,450,350), or 4) assigned for particular purposes
($63,036,401).
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General Fund
Components of Fund Balance
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The General Fund is the chief operating fund of the City of Greeley. At the end of 2023, unassigned fund balance of the general fund
was $28,940,813, while the total fund balance decreased to $69,717,745. As a measure of the general fund’s liquidity, it may be
useful to compare both unassigned fund balance and total fund balance to total fund expenditures. Unassigned fund balance
represents 16.8% of total fund expenditures (including transfers), while total fund balance represents 40.6% of that same amount.

The fund balance of the City of Greeley’s general fund decreased by $22,669,813 during 2023. The 2023 final approved budget
planned for a decrease in fund balance of $39,741,800. The key factor in this change is budgeted transfers out of $43,759,778 for
planned projects and expenditures in other funds. A large portion of this amount was included in assigned fund balance at the end
of 2022 in the amount of $18,752,068 for Council designated community projects, which was transferred to the Public Improvement
fund.
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Other Governmental Funds
Components of Fund Balance
December 31, 2021 and 2022
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The Sales and Use Tax Fund, a major fund, accounts for the collection of 3.46% of the City’s 4.11% sales and use tax. The sales and
use tax fund transfers revenue to the general debt service fund to meet bond covenants and transfers the remaining revenue to the
general fund, designated revenue fund, food tax fund, island grove development fund, and the quality of life fund. At year-end the
sales and use tax fund had a total fund balance of $S0; all funds were transferred out to other funds.

Proprietary funds. The City of Greeley’s proprietary funds provide the same type of information found in the government-wide
financial statements, but in more detail.

The unrestricted net position of the major proprietary funds at the end of the year was $143,754,642; the sewer fund $ 34,256,095,
the water fund $ 90,420,425, and the stormwater fund $19,078,122. The increase in total net position for the sewer fund was
$13,734,446, the increase in the water fund was $32,079,613, and the increase in the storm water fund was $6,179,120. Other
factors concerning the finances of these funds have already been addressed in the discussion of the City of Greeley’s business-type
activities.

GENERAL FUND BUDGETARY HIGHLIGHTS

Original budget compared to final budget. The City Council approved three amendments to the 2023 general fund budget. All
recommended amendments for budget changes came through the Finance Department, to City Council via Ordinance as required by
the City’s Charter. Ordinance enactment requires a public hearing and the opportunity for public discussion. The City Charter allows
the City Manager to make intradepartmental budget changes that modify line items within departments in the same fund; generally,
the movement between departments is not significant.

The General Fund’s original budgeted revenues, including transfers, were $134.7 million. The final budgeted amount, including
transfers, was $143.0 million. Amendments included allocating $4.9 million in grants, with $3.4 million being from the
Transformation Homelessness Response grant, and additional sales and use taxes of $2.7 million.

The general fund’s original budgeted expenditures of $152.0 million, including transfers, increased by $30.7 million to $182.7 million
in the final budget. The increase included $24.4 million of prior year fund balance to cover 2023 commitments, which includes $20
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million in transfers to the capital improvement fund to support identified internal and external projects. Additional increases include
$1.7 million for the Housing First Initiative and $3.4 million Transformation Homelessness Response grant to address homelessness.

Final budget compared to actual results. The significant differences between estimated revenues and actual revenues in the general
fund were as follows:

Estimated Actual
Revenue Source Revenues Revenues Difference
Licenses and Permits 2,577,379 3,812,472 1,235,093
Intergovernmental 12,587,019 13,257,556 670,537
Fines and Forfeits 1,988,191 1,286,418 (701,773)
Inerest Earnings 927,221 3,633,424 2,706,203
Rents/Royalties 2,909,388 4,137,095 1,227,707

Licenses and Permits were more than estimated by $1,235,093 due to increases in building permits from single and multifamily
homes. The intergovernmental revenues were $670,357 more as severance taxes and federal mineral lease exceed budget by $4
million due to higher prices and production and State Assistance was not yet received for $3.4 million. Fines and forfeits were less
than estimated due to lower collections of court fines and fewer traffic officers due to vacancies. Interest Earnings were $2.7 million
higher due to a higher fund balance and higher interest rates. Qil and gas royalties and rents were $1,227,707 more than estimated
due to increase in production and oil prices.

CAPITAL ASSET AND DEBT ADMINISTRATION

Capital assets. The City of Greeley’s investment in capital assets for its governmental and business-type activities as of December
31, 2023, amounts to $1,210,153,405 (net of accumulated depreciation). This investment in capital assets includes land, buildings
and system improvements, machinery and equipment, park facilities, streets, bridges. The City of Greeley’s capital assets for the
current fiscal year increased 6.3% (a 3.4% increase for governmental activities and an 8.4% increase for business-type activities).

Major capital asset events during the current fiscal year included the following:
Governmental Activity
e $13,581,034 was expended in overlay projects to improve and extend the life of many streets throughout the City.

e Park Improvements at Longview Park $2,934,013 and Centennial Park $2,523,383.

e Some of the project activity in construction in progress included Linn Grove irrigation renovation phase 1 $1,016,656,
Maplewood concrete rehabilitation $1,147,497, Broadview Acres trail phase 2 & 3 $918,557, 16th street enhancement
$693,902, and IT network redesign phase Il $786,321.

e  Subscription assets added to the capital schedule in the amount of $4,222,090.
Business-type Activity

e  Water fund construction included Terry Ranch water development | $20,840,901, Lake Bluff water distribution pipeline and
valve $4,882,206, Bellvue backwash pump replacement $1,556,799, and replacement of the water distribution pipeline,
valves, and fire hydrants for the Authentix, Lariat, and Copper Platte apartments $2,582,858.

e Sewer fund construction included work on the nitrification phase Il project $7,773,981, Lake Bluff sewer pipe valve
$1,902,705, WTRF primary and phosphorus side stream treatment upgrades $1,215,725, and replacement of the sewer
pipeline, valves, and manholes for the Authentix, Lariat, and Copper Platte apartments $1,517,631.

e Stormwater fund construction included work on the 12th street outfall and storm trunk line $11,694,315.

22



Capital Assets at Year End
(net of accumulated depreciation in thousands)

Governmental Business-type
Activities Activities Total
2023 2022 2023 2022 2023 2022
Land and Improvements S 154,996 $ 150,319 $ 32,487 S 31,364 S 187,483 S 181,683
Buildings and Improvements 101,937 106,144 3,805 2,806 105,742 108,950
Machinery and Equipment 30,392 31,790 15,444 14,454 45,836 46,244
Infrastructure 133,772 130,210 417,824 383,812 551,596 514,022
Artwork 5,255 5,130 496 496 5,751 5,626
Water Rights - - 137,321 137,321 137,321 137,321
Lesae asset - land 3,636 3,636 - - 3,636 3,636
Subscripton assets 3,366 - - - 3,366 -
Construction in Progress 64,305 52,507 105,117 86,897 169,422 139,404
Total S 497,659 S 479,736 S 712,494 S 657,150 $ 1,210,153 $ 1,136,886

Additional information on the City of Greeley’s capital assets can be found in Note 6 on pages 61-62 of this report.

Long-term debt. At the end of the current fiscal year, the City of Greeley had total debt outstanding of $,197,308,939 . The City of
Greeley’s debt is secured solely by specified revenue sources (sales and use tax revenue, water, sewer and storm water revenue) and
specified assets.

Outstanding Debt at Year End
(in thousands)

Governmental Business-type
Activities Activities Total
2023 2022 2023 2022 2023 2022
Revenue Bonds S 1,655 S 3,225 $ 159,870 $ 171,285 S 161,525 S 174,510
Certificates of Participation 32,540 33,740 - - 32,540 33,740
Lease Liability 212 424 - - 212 424
Subscription obligations 3,032 - - - 3,032 -
Total S 37,439 S 37,389 S 159,870 S 171,285 S 197,309 S 208,674

The above outstanding debt schedule does not include compensated absences of $ 5,599,470 for governmental activities and
$912,883 for business-type activities for the year 2022, as well as adjustments for premiums on bonds, $4,059,524 in governmental
activities and $19,087,021 in business-type activities.

The City of Greeley’s governmental activities outstanding debt decreased by $1,444,756 during the current fiscal year. The debt
increased for new subscription obligations for the year of $2,594,718 and this increase was offset by the annual principal payments
on outstanding debt to come to a net decrease.

The City of Greeley’s business-type activities outstanding debt decreased by $12,921,524 during the current fiscal year primarily due
to annual principal payments on outstanding debt.

The City of Greeley has an “AA+” rating from Standard & Poor’s and an “Aa2” rating from Moody’s Investors Service on water
revenue bond issues. The sales and use tax revenue bonds have been rated “AA” and “Aa3” respectively by the two rating agencies.
Standard & Poor’s has rated the sewer revenue bonds and the storm water revenue bonds “AA+”. The City’s charter imposes a legal
debt margin on general obligation bonds of ten percent (10%) of assessed valuation. The debt limit on December 31, 2023 was
$245,272,508. The amount of debt applicable to the debt limit is zero, leaving a legal debt margin of $245,272,508.

Additional information on the City of Greeley’s long-term debt can be found in Note 10 on pages 65-68 of this report.
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NEXT YEAR’S BUDGETS

The Annual Budget assures the efficient, effective, and economic use of the City’s resources, as well as, establishing that highest
priority objectives are accomplished. Through the budget, the City Council sets the direction for the City, allocates its resources, and
establishes its priorities.

The 2024 Budget was approved by the City Council on October 17, 2023. The 2024 operating expenditure budget increased 5.2%
from the 2023 revised budget. The 2024 budget is designed to align with current-day operations and ensure the City utilizes strategic
foresight through scenario planning and modeling to anticipate what’s coming.

The 2024 total budgeted resources, excluding operating transfers, are expected to increase 53.3% from the 2023 Revised Budget.
The majority of the increase is due to forecasted utility debt issuances of $106 million in 2024.

The City of Greeley added 57.5 full-time equivalent (FTE) positions in the 2024 Budget. The City Attorney’s Office added a Senior
Attorney, Senior Paralegal and Attorney Il. City Clerk’s Office added and Administrative Assistant | and Senior Assistant City Clerk.
Communication & Engagement added a Communications Engagement Manager, Community Outreach Specialist, Communication
Specialist I, and Communication Specialist 1ll. Community Development added an Engineer lll, Business Analyst |, and Construction
Inspector Il. Culture, Parks, & Recreation added two Park Technician II's, Building Operations Technician, and Parks Crew Supervisor.
Economic Development & Urban Renewal added a Deputy Director, Administrative Assistant |l, Economic Development Manager and
Business Analyst I. Finance added an Assistant Purchasing Manager, Chief Financial Officer, Internal Sales Tax Auditor, and Sales Tax
Technician Il (1 Year). The Fire Department added a Civilian Community Risk Reduction Educator/Inspector, Community Paramedic
and Over Hire Firefighter. Homeless & Housing Solutions added a Clinical Manager. Human Resources added a Talent Acquisition
Manager and a Risk Specialist. The Municipal Court added a Court Supervisor. Police Added a Police Commander, Investigations
Public Safety Technician, and Police Services Technician. An Island Grove Marketing Coordinator was added, but not yet assigned to a
department. Public Works added a Plans Examiner, Utility Assets Analyst I, Right of Way Equipment Operator | (1 Year), Right of Way
Equipment Operator Il (1 Year), two Right of Way Maintenance Technicians (1 Year), Right of Way Irrigation Technician (1 Year), and
Right of Way Crew Supervisor | (1 Year). Water & Sewer added a Crew Supervisor |: Water, Equipment Operator Il: Water, two Water
& Sewer Maintenance Technician I's, Crew Supervisor |: Wastewater, Meter Services Technician, Survey Technician, Water
Instrument Technician, Administrative Assistant Ill, Water Enterprise Financial Analyst, Civil Engineer Il: Water & Sewer, and Water
Quality Technician. After all additions and reorganizations that occurred at the City, FTEs budgeted for 2024 totaled 1,161.25 FTEs.

The 2024 budget aligns with the City Council’s vision and key focus areas: Business Growth, Community Vitality, High-Performance
Government, Housing for All, Quality of Life, Safe and Secure Communities, and Sustainable Infrastructure and Mobility.

With the City’s growth comes an immense responsibility to meet the needs of today’s residents while planning for tomorrow. As the
City undertook the 2024 budgeting process, the leadership team worked collectively to develop a plan that provides services in a
more efficient and effective manner while also seeking innovative and sustainable solutions to meet our growing community’s
needs. Department directors developed three-year roadmaps that can help the City anticipate and handle growth. The City
collaborated to evaluate and prioritize projects that best meet the City’s needs. Ultimately, the 2024 budget balances current
demands while keeping an eye on the horizon.

The City’s goal remains fulfilling the long-term vision that City Council created in 2022. The City used that framework last year to
develop a five-year workplan that identifies the top actions each department could take to drive the City toward the Council’s vision.
This year’s budget prioritizes items from the workplan along with items our departments need to continue moving forward. The
budget totals $563 million that is allocated across our internal and external departments. Some of the highlights of our budget
investments include increasing our investments in infrastructure to improve access and navigation of the City, an expansion of our
homelessness and housing department, and an overhaul of our economic development department tasked with making the City a
healthy, economically diverse community. The City is undertaking work to make our culture, people, and programs future-focused
and ready to handle whatever comes our way. Throughout this year and next, the City continues to identify new and lasting
measures for improvement. The City has added key leaders who are launching internal programs aimed at creating and
implementing programs around providing exceptional service.

The City is making strategic investments in our existing infrastructure through our Capital Improvement Plan. This budget outlines
the City’s long-term plan for investing in its physical and technological infrastructure. It outlines a comprehensive blueprint of
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planned infrastructure investments throughout the City and totals $252 million. These investments include dozens of projects that
will advance the Council priority areas, namely Quality of Life Amenities, Safe and Secure Community, Housing for All, and
Sustainable Infrastructure and Mobility. The work the City is committing to begin in the coming year includes remodeling and
upgrades to multiple parks and recreation facilities, improvements to some of our museums and public concert venues, ensuring our
water supply is ample and safe, expanding and improving our water system, and addressing a variety of infrastructure projects.

Economic Factors

The 2024 budget reflects current uncertainty around ongoing economic conditions and represents a conservative approach that
optimizes our resources while keeping the City financially stable. The City has sufficient reserves that will enable us to adapt and
pivot with a minimal impact to our services if the economic conditions change.

CONTACTING THE CITY’S FINANCIAL MANAGEMENT
This financial report is designed to provide a general overview of the City of Greeley’s finances for all those with an interest in the
City’s finances. Questions concerning any of the information provided in this report or requests for additional financial information

should be addressed to the City of Greeley Director of Finance, 1000 10th Street, Greeley, Colorado 80631.
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CITY OF GREELEY, COLORADO
STATEMENT OF NET POSITION
DECEMBER 31, 2023

Primary Government

Discretely Presented
Component Units

Greeley
Urban Downtown
Governmental Business-Type Total Renewal Development
Activities Activities 2023 Authority Authority
ASSETS
Cash and cash equivalents $ 10,742,794 $ 6,973,498 $ 17,716,292  $ 1,246,175 $ 476,138
Investments 200,717,922 136,460,145 337,178,067 13,775,168 -
Receivables, net 46,633,605 12,735,497 59,369,102 18,213,013 202,690
Internal balances (3,111,606) 3,111,606 - - -
Due from other governments 2,645,423 1,371,844 4,017,267 144,139 -
Inventories - 548,791 548,791 - -
Accrued interest 250,947 196,071 447,018 - -
Prepaid items 1,133,927 17,229 1,151,156 4,670,094 -
Restricted:
Cash and cash equivalents 403,038 - 403,038 - -
Investments 431,134 14,597,815 15,028,949 - -
Capital assets not being depreciated:
Land 109,279,241 30,870,022 140,149,263 - -
Artwork 5,254,511 496,032 5,750,543 - -
Water rights - 137,321,011 137,321,011 - -
Lease asset - land 3,636,292 - 3,636,292 - -
Construction in progress 64,304,645 105,117,347 169,421,992 - -
Capital assets, net of accumulated depreciation:
Buildings/building improvements 101,937,208 3,804,774 105,741,982 - -
Land improvements 45,716,965 1,617,306 47,334,271 - -
Machinery and equipment 30,392,396 15,444,273 45,836,669 - -
Infrastructure 133,771,555 417,823,736 551,595,291 - -
Subscription assets 3,366,091 - 3,366,091 - -
Total assets 757,506,088 888,506,997 1,646,013,085 38,048,589 678,828
DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows - pension plans 9,126,492 - 9,126,492 - -
Deferred charge on debt refunding 39,878 - 39,878 - -
Total deferred outflows of resources 9,166,370 - 9,166,370 - -
LIABILITIES
Accounts payable 7,692,577 15,405,764 23,098,341 839 40
Other liabilities 5,540,253 2,919,842 8,460,095 - 4,634
Accrued interest 131,284 873,299 1,004,583 - -
Unearned revenue 833,626 560,447 1,394,073 - -
Noncurrent liabilities:
Due within one year 6,402,709 12,413,248 18,815,957 - -
Due in more than one year 40,695,224 167,456,656 208,151,880 - -
Net pension liability due in more than one year 4,269,162 - 4,269,162 - -
Total liabilities 65,564,835 199,629,256 265,194,091 839 4,674
DEFERRED INFLOWS OF RESOURCES
Deferred inflows - pension plans 144,955 - 144,955 - -
Deferred inflows - leases 3,517,799 2,858,519 6,376,318 - -
Deferred gain on refunding - 56,598 56,598 - -
Deferred inflow - property taxes 26,997,839 - 26,997,839 18,173,930 202,690
Total deferred inflows of resources 30,660,593 2,915,117 33,575,710 18,173,930 202,690
NET POSITION
Net investment in capital assets 453,217,396 537,037,655 990,255,051 - -
Restricted for:
TABOR emergency reserve 6,067,961 - 6,067,961 - -
Debt service 1,585,820 - 1,585,820 273,771 -
Other purposes 7,448,796 - 7,448,796 - -
Nonexpendable items 2,219,667 - 2,219,667 - -
Unrestricted 199,907,390 148,924,969 348,832,359 19,600,049 471,464
Total net position $ 670,447,030 $ 685962,624 $ 1,356,409,654 $ 19,873,820 $ 471,464

The notes to the financial statements are an integral part of this statement.
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CITY OF GREELEY, COLORADO
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2023

Program Revenues

Component Units

Operating Capital
Charges for Grants and Grants and
Functions/Programs Expenses Services Contributions Contributions
Primary Government:
Governmental activities:
General government $ 36,436,267 $ 7,985,755 $ 8,322,656 -
Public safety 61,040,839 2,768,198 1,836,262 1,101,933
Public works 42,400,745 6,166,481 1,622,044 7,617,976
Culture, parks & recreation 30,087,549 7,864,092 2,227,943 348,257
Community development 7,178,786 3,539,319 1,785,322 -
Interest on Long-term debt 1,369,806 - - -
Total governmental activities 178,513,992 28,323,845 15,794,227 9,068,166
Business-type activities:
Sewer 13,217,001 17,053,594 - 5,949,061
Water 54,641,651 57,073,409 3,851,273 24,940,902
Stormwater 6,102,614 10,617,893 379,480 848,314
Cemetery 658,115 393,491 - 625
Municipal golf courses 2,094,091 2,413,458 - 800
Downtown parking 316,746 231,790 - -
Total business-type activities 77,030,218 87,783,635 4,230,753 31,739,702
Total primary government $ 255,544,210 $ 116,107,480 $ 20,024,980 40,807,868
Discretely Presented Component Units:
Greeley Urban Renewal Authority 13,425,709 - - -
Downtown Development Authority 454,723 5,348 103,447 68,065
Total component units $ 13,880,432 $ 5348 $ 103,447 68,065

The notes to the financial statements are an integral part of this statement

General revenues:

Taxes:

Property taxes, levied for general purpose
Sales and use taxes
Lodging taxes
Occupational taxes

Interest and investment earnings

Rents and royalties
Miscellaneous

Transfers

Total general revenues and transfers

Change in net position

Net position - January 1, as restated (see Note 18 for further details)

Net position - December 31
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Net (Expense) Revenue and Changes in Net Position

Component Units

Greeley
Urban Downtown
Governmental Business-type Total Renewal Development
Activities Activities 2023 Authority Authority
$  (20,127,856) $ - $  (20,127,856) $ -3 -
(55,334,446) - (55,334,446) - -
(26,994,244) - (26,994,244) - -
(19,647,257) - (19,647,257) - -
(1,854,145) - (1,854,145) - -
(1,369,806) - (1,369,806) - -
(125,327,754) - (125,327,754) - -
- 9,785,654 9,785,654 - -
- 31,223,933 31,223,933 - -
- 5,743,073 5,743,073 - -
- (263,999) (263,999) - -
- 320,167 320,167 - -
- (84,956) (84,956) - -
- 46,723,872 46,723,872 - -
(125,327,754) 46,723,872 (78,603,882) - -
(13,425,709) -
- (277,863)
(13,425,709) (277,863)
$ 22,605,802 $ -9 22,605,802 $ 21,480,569 $ 229,148
118,386,909 - 118,386,909 - -
778,709 - 778,709 - -
26,283 - 26,283 - -
8,539,203 7,716,348 16,255,551 935,233 92,233
1,375,928 4,134,339 5,510,267 - 3,414
6,472,232 (2,022,556) 4,449,676 10 93,575
4,147,502 (4,147,502) - - -
162,332,568 5,680,629 168,013,197 22,415,812 418,370
37,004,814 52,404,501 89,409,315 8,990,103 140,507
633,442,216 633,558,123 1,267,000,339 10,883,717 330,957
$ 670,447,030 $ 685,962,624 $ 1,356,409,654 $ 19,873,820 $ 471,464
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GOVERNMENTAL FUNDS
Major Governmental Funds
General Fund
This fund accounts for all financial resources of the City not required by law or administrative action to be
accounted for in another fund; per City of Greeley Charter Section 5-5.
Sales and Use Tax Fund

This Special Revenue Fund accounts for the collection of the City’s 3.46% Sales and Use Tax which is utilized
in accordance with the 2014 Sales and Use Tax Refunding Revenue Bonds.
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CITY OF GREELEY, COLORADO
GOVERNMENTAL FUNDS
BALANCE SHEET

December 31, 2023

Sales Nonmajor Total
General and Use Tax Governmental Governmental
Fund Fund Funds Funds
ASSETS
Cash and cash equivalents $ 2,336,862 $ - $ 3,910,809 $ 6,247,671
Investments 50,520,870 - 130,329,502 180,850,372
Accounts receivable, net 2,230,962 13,062 474,966 2,718,990
Taxes receivable 25,480,656 10,666,505 2,990,384 39,137,545
Accrued interest 63,882 - 162,318 226,200
Special assessments 11,067 - - 11,067
Leases receivable 3,650,297 - - 3,650,297
Due from other funds 11,663,063 - 1,430,252 13,093,315
Due from other governments 229,482 - 2,415,941 2,645,423
Advances to other funds 7,373,531 - 886,040 8,259,571
Notes receivable - - 1,025,693 1,025,693
Prepaid items 20,907 - - 20,907
Restricted:
Cash and cash equivalents 403,038 - - 403,038
Investments - - 431,134 431,134
Total assets $ 103,984,617  $ 10,679,567  $ 144,057,039  $ 258,721,223
LIABILITIES, DEFERRED INFLOWS OF RESOURCES AND FUND BALANCES
Liabilities:
Accounts payable $ 2,048,200 $ 272,408 $ 3,549,764 $ 5,870,372
Contracts payable - retainage - - 910,961 910,961
Due to other funds 94,234 10,145,171 2,919,930 13,159,335
Advances from other funds - - 9,599,955 9,599,955
Other liabilities 792,266 259,572 75,588 1,127,426
Accrued liabilities 2,053,156 2,416 178,474 2,234,046
Unearned revenue 163,418 - 670,208 833,626
Total liabilities 5,151,274 10,679,567 17,904,880 33,735,721
Deferred inflows of resources:
Property taxes levied for following year 25,597,799 - 1,400,040 26,997,839
Leases 3,517,799 - - 3,517,799
Unavailable Revenue - other - - 1,734,369 1,734,369
Total deferred inflows of resources 29,115,598 - 3,134,409 32,250,007
Fund balances:
Nonspendable 7,394,438 - 2,945,707 10,340,145
Restricted 6,067,961 - 7,546,913 13,614,874
Committed 2,151,893 - 81,298,457 83,450,350
Assigned 25,162,640 - 37,873,761 63,036,401
Unassigned 28,940,813 - (6,647,088) 22,293,725
Total fund balances 69,717,745 - 123,017,750 192,735,495

Total liabilities, deferred inflows of resources
and fund balances $ 103,984,617  $ 10,679,567  $ 144,057,039 $ 258,721,223

The notes to the financial statements are an integral part of this statement.

34



CITY OF GREELEY, COLORADO
RECONCILIATION OF THE GOVERNMENTAL FUND BALANCE SHEET
TO STATEMENT OF NET POSITION - December 31, 2023

Amounts reported for governmental activities in the statement of net position are different because:
Total fund balances - governmental funds

Capital assets net of accumulated depreciation used in governmental activities are
not current financial resources. Therefore they are not reported in the funds.

Primary governmental capital assets
Less accumulated depreciation

In governmental funds, revenue is not recognized until it is available to liquidate
current year liabilities and it is deferred.

Deferred inflows - due from other governments

Pension liability and related deferred inflows and deferred outflows of resources are
not current financial resources and therefore are not reported in the funds

Deferred outflows - pension plans
Net pension liability
Deferred inflows - pension plans

Long-term liabilities are not due and payable in the current period; therefore, not
reported in the funds.

Bonds / certificates of participation payable
Deferred premium
Deferred charge on refunding
Compensated absences
Lease obligations
Subscription obligations
Interest Payable

Internal services funds are used by management to charge the costs of certain
activities to individual funds. The assets and liabilities of the internal service funds
are included in the governmental activities in the statement of net position.

Net position of internal service funds (less capital assets included above)

Less adjustment for changes in excess costs to the business-type activities

Net position of governmental activities

The notes to the financial statements are an integral part of this statement.
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976,599,719

(478,940,815)

1,734,369

9,126,492
(4,269,162)

(144,955)

(34,195,000)
(4,059,524)
39,878
(5,342,646)
(212,097)
(334,362)

(131,286)

21,112,530
(3,271,606)

S 192,735,495

497,658,904

1,734,369

4,712,375

(44,235,037)

17,840,924

S 670,447,030



CITY OF GREELEY, COLORADO
GOVERNMENTAL FUNDS

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES

For the Year Ended December 31, 2023

Sales Nonmajor Total
General and Use Tax Governmental Governmental
Fund Fund Funds Funds
REVENUES
Taxes $ 21,561,738 $ 101,803,935 18,432,030 $ 141,797,703
Licenses & permits 3,812,472 - 12,475 3,824,947
Intergovernmental 13,257,556 - 12,096,166 25,353,722
Charges for services 11,951,410 - 10,936,272 22,887,682
Fines & forfeitures 1,286,418 - 959 1,287,377
Miscellaneous 8,918,495 - 5,296,498 14,214,993
Total revenues 60,788,089 101,803,935 46,774,400 209,366,424
EXPENDITURES
Current:
General government 23,582,894 - 2,783,384 26,366,278
Public s