KEN-CARYL RANCH METROPOLITAN
DISTRICT

Annual Financial Report

December 31, 2024

Hayme &
Company

17

HaynieCPAs.com



Table of Contents

Page
INDEPENDENT AUDITORS’ REPORT ... 1-3
MANAGEMENT’S DISCUSSION AND ANALYSIS ..o 4-9
BASIC FINANCIAL STATEMENTS
Government-Wide Financial Statements:
Statement 0f Net POSTHON .......cociiiiiiiiiiiiicce et 10
Statement OF ACHIVITIES ....ccoueiiiiiiiiiiieie ettt e 11
Fund Financial Statements:
Governmental Funds Balance Sheet and
Reconciliation of Fund Balances to Net POSItion .........ccccceeeeiiiiiieiniee e 12-13
Governmental Funds Revenues,
Expenditures, and Changes in Fund Balances ..........c.cccoceverieniiiinininncnicnecicnne 14
Reconciliation of the Statement of Revenues,
Expenditures and Changes in Fund Balances of Governmental Funds
to the Statement 0f ACHIVILIES .....covuiiiiiiiiiiieieeeeee e 15
Statement of Revenues, Expenditures and Changes in Fund Balance
—Actual and Budget—General Fund .............cccoooiieiiiiiiiiiieieecceceee e 16
Notes to Basic Financial Statements..........cooeeiiiiiiiiiiiiieiieieeeee e 17-34
REQUIRED SUPPLEMENTARY INFORMATION
Schedule of Revenues, Expenditures and Changes in Fund Balance
—Actual and Budget—Conservation Trust and Grant Fund ...........c.cccoeviiiiiniiininenenne, 35
Schedule of Revenue, Expenditures and Changes in Fund Balance
—Actual and Budget—Community Garden Fund ...........cccoooiiiiiiiiiniiie 36
Schedule of Revenues, Expenditures and Changes in Fund Balance
—Actual and Budget—Veterans Monument Fund .............ccocoeviiiiiiiniinciiniecieeeeeeee 37
SUPPLEMENTARY INFORMATION
Schedule of Revenues, Expenditures and Changes in Fund Balance
—Actual and Budget—Debt Service Fund ...........cccoocvveiiiiiiiiniiiiiicee e 38
Schedule of Revenues, Expenditures and Changes in Fund Balance
—Actual and Budget—PMD Settlement Capital Projects Fund ..........c.cccceevieiiiininennnnnne. 39
Schedule of Revenues, Expenditures and Changes in Fund Balance
—Actual and Budget—Capital Reserve Fund .............cccooviiiiiiiiiiiiiiiieeeeee e 40
OTHER INFORMATION
Ten-Year Summary of Assessed Valuation, Mill Levy
and Property Taxes Collected .........coiiiiiiiiieiiiece et e 41



Summary Property Taxes Levied for Debt Service, Property Taxes Collected
For Debt Service, Debt Service Fund Expenditures, Debt Service Fund Balances,
And Outstanding Bond Balance .............ccoooiiiiiiiiiiiiieiiiciiceceeee e 42

Top Taxpayers within the DISTIICT .........coiiiiiiiiiiiiiiieie et 43
Assessed Valuation of Classes of Property in the DiStrict ........c.ccceveeevierieeciienieeieeieeieeeeeene 44



Haynle & 1221 W. Mineral Avenue, Suite 202
Com pany Littleton, CO 80120
. 303-734-4800

3 303-795-3356
@) www.HaynieCPAs.com

Independent Auditors’ Report
To the Board of Directors
Ken-Caryl Ranch Metropolitan District
Monument, Colorado

Opinion

We have audited the accompanying financial statements of the governmental activities and each major fund, of
Ken-Caryl Ranch Metropolitan District, as of and for the year ended December 31, 2024, and the related notes to
the financial statements, which collectively comprise the District’s basic financial statements as listed in the table
of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities and each major fund of Ken-Caryl Ranch Metropolitan District, as
of December 31, 2024, and the respective changes in financial position and the respective budgetary comparison
for the General Fund in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

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

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 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 Ken-Caryl Ranch Metropolitan District’s ability to
continue as a going concern for twelve months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.

Auditors’ 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 auditors’ report that includes our opinion.
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 generally accepted 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 generally accepted 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.

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
Ken-Caryl Ranch Metropolitan District’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 Ken-Caryl Ranch Metropolitan District’s ability to continue as a going concern for
a reasonable period of time.

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

Required Supplementary Information

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

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that collectively comprise
Ken-Caryl Ranch Metropolitan District’s financial statements as a whole. The supplementary information section
is presented for purposes of additional analysis and is not a required part of the basic financial statements. Such
information, as listed in the table of contents, 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 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 information 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 report. The other information, as listed in the
table of contents, does not include the basic financial statements and our auditors’ 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.

Littleton, Colorado
July 10, 2025




Ken-Caryl Ranch Metropolitan District
Management’s Discussion and Analysis
December 31, 2024

As management of the Ken-Caryl Ranch Metropolitan District (“District”), we offer readers of the
District’s financial statements this narrative overview and analysis of the financial activities of
the District for the fiscal year ended December 31, 2024.

OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis is intended to serve as an introduction to the District’s basic
financial statements. The District’s basic financial statements consist of three components: 1)
government-wide financial statements; 2) fund financial statements; and 3) notes to the financial
statements. This report also contains supplemental and other 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 District’s finances, in a manner similar to a private-sector business.

The Statement of Net Position presents information on all the District's assets, liabilities and
deferred inflows of resources with the difference being 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 District is improving or deteriorating.

The Statement of Activities presents information showing how the government’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 (i.e., uncollected taxes and earned but unused
vacation leave.)

The government-wide financial statements detail functions of the District that are principally
supported by taxes and intergovernmental revenues (governmental activities). The
governmental activities of the District include administration, facilities, parks, recreation, and
interest and fiscal charges.

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 District, 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 District are governmental funds.

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-



Ken-Caryl Ranch Metropolitan District

Management’s Discussion and Analysis
December 31, 2024

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 evaluating a government’s
near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial
statements, it is useful to compare the information presented for 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 expenditures and changes in fund balances provide a reconciliation
to facilitate this comparison between governmental funds and governmental activities.

The District adopts an annual appropriated budget for each fund. Budgetary comparison
statements have been provided to demonstrate compliance with these budgets.

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.

Other Information: In addition to the basic financial statements and accompanying notes, this report
also presents supplementary information consisting of a budget to actual comparisons and certain
statistical information.

GOVERNMENT-WIDE 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 District, assets exceeded liabilities and deferred inflows of resources by
$16,214,644 at the close of the most recent fiscal year.

By far the largest portion of the District’s net position reflects its investment in capital assets (e.g.,
land, buildings and improvements, vehicles and equipment) less any related debt used to acquire
those assets that are still outstanding. The District uses these capital assets to provide services to
citizens; consequently, these assets are not available for future spending. Although the District'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.

Current and other assets increased due to an overall positive change in net position. Capital assets
increased as additions to capital assets for the year exceeded current year depreciation. Long-term
obligations decreased due to the payoff of outstanding bonds payable in 2024. Additional
information on the District’s capital assets and long-term debt can be found in the Capital Asset
and Debt Administration section of this Management’s Discussion and Analysis.



The District’s overall financial position, as measured by net position, increased $2,556,650, during

2024.

Ken-Caryl Ranch Metropolitan District

Management’s Discussion and Analysis

December 31, 2024

Refer to the following table for additional detail regarding these changes:

Statement of Net Position

Assets:
Current and other assets
Capital assets, net of accumulated
depreciation
Total Assets
Deferred Outflows of Resources:
Prepaid bond insurance
Total Deferred Outflows of Resources
Liabilities:
Long-term liabilities outstanding
Other liabilities
Total Liabilities
Deferred Inflows of Resources:
Deferred property tax revenue
Total Deferred Inflows of Resources
Net Position:
Net investment in capital assets
Restricted
Unrestricted
Total Net Position

\

2024 2023
$10,527,314 $10,286,046
10,441,606 9,924,506
20,968,920 20,210,552
- 1,324
- 1,324
117,342 893,552
446,525 493,777
563,867 1,387,329
4,190,409 5,166,553
4,190,409 5,166,553
10,441,606 9,030,954
1,517,772 831,492
4,255,266 3,795,548
$16,214,644 $13,657,994
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Management’s Discussion and Analysis
December 31, 2024

Refer to the following table for additional detail regarding these changes:

Statement of Activities

2024 2023

Revenues:

Program revenues:

Charges for services $2,092,136 $2,176,044

Operating grants and contributions 71,823 16,327

Capital grants and contributions 470,581 248,506
General revenues:

Property taxes 5,245,001 4,425,280

Specific ownership taxes 334,989 317,382

Net investment earnings 335,256 273,274

Other 806,991 448,400

Total Revenues 9,356,777 7,905,213

Expenses:

Administration 1,282,776 1,194,556

Facilities 993,896 898,443

Parks 2,386,383 2,104,273

Recreation 2,113,768 2,023,934

Interest and fiscal charges 23,304 45,951

Total Expenses 6,800,127 6,267,157

Change in Net Position 2,556,650 1,638,056
Net Position - Beginning 13,657,994 12,019,938
Net Position - Ending $16,214,644 $13,657,994

FINANCIAL ANALSIS OF THE DISTRICT’S FUNDS

As mentioned previously, the District uses fund accounting to ensure and demonstrate
compliance with finance-related legal requirements. A discussion of the District’s funds follows.

Governmental funds

The focus of the District's governmental funds is to provide information on near-term inflows,
outflows, and balances of spendable resources. Such information is useful in assessing the

District’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 of the end of the current fiscal year, the District’'s governmental funds reported a combined
ending fund balance of $5,907,143. Of this fund balance: $206,562 is nonspendable - meaning it
is not in spendable form as it represents prepaid expenditures; $1,517,772 is restricted - meaning
it is constrained to specific purposes by providers, through constitutional provisions, or by enabling
legislation; $1,734,012 is committed - meaning it is constrained by formal action of the Board of
Directors; $351,700 is Board directed assigned operating reserve; and the remaining fund balance
$2,097,097 is unassigned.

Vi
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GENERAL FUND BUDGETARY HIGHLIGHTS
Budget Variances

In 2024, the District operated at or near capacity with most of its programming. The District
continues to budget conservatively, meaning revenues are estimated cautiously while continuing
to look for opportunities to reduce expenditures or streamline operations.

Actual general fund revenues were more than budgeted in 2024 by $267,757. Actual general fund
expenditures were less than budgeted in 2024 by $603,840. These favorable variances are the
result of the District being conservative when budgeting for 2024.

CAPITAL ASSET AND DEBT ADMINISTRATION
Capital Assets

The District’s investment in capital assets as of December 31, 2024, amounted to $10,441,606 (net
of accumulated depreciation/amortization). This investment in capital assets includes land,
buildings and improvements, vehicles and equipment. The prior year comparison analysis of capital
assets is as follows:

Capital Assets (net of depreciation)

2024 2023
Total $ 10,441,606 $ 9,924,506

During 2024, capital asset activity included the addition of the following assets: Z Project Vehicles
F-350 Truck #1 184996, Z Project Vehicles F-350 Truck #2 184998, Z Project Vehicles two HDX
headache racks, Z Project Vehicles two sets of side steps, Z Project Vehicles two sets of floor mats,
two sets of trailer hitch adaptors, two sets of trailer hitch mounts, two NanoFlare light bars, Z Project
Vehicles two Husky tool boxes, Z Project Vehicles one SnowX Snow Plow, Z Project Vehicles
Minibus, Kois Brothers Equipment Co.: 58352 Z Project Equipment In Bed dump, 58602 Z Project
Equipment Cab Protector for E-Z Dump, Z Project Vehicles 2024 F-150 191720, Community Center
Building HVAC Replacement in Rainbow Room, Community Center Indoor Tennis Lighting
Controller, Replacement of Air Heat/Cool Package Unit, Z Project Equipment Trailer 14075, Z Project
Equipment Sprayer, Z Project Equipment UTV, Community Center Tennis Ball Machine, Ranch
House Pool Feature. In addition, the District removed the following assets: 2009 Toro Z453 Z Master
48" ZTR Mower-ZTR # 2 and the 2009 John Deere F1445 4WD Front Mower w/cab.

Additional information on the District’s capital assets can be found in Note 4 of this report.
Long-Term Obligations.

No new bonds, loans or capital leases were entered into during 2024. The principal and interest
payments on outstanding debt were made as scheduled during 2024.

Additional information on the District’s long-term obligations can be found in Note 5 of this report.

VI
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ECONOMIC FACTORS AND NEXT YEAR’S BUDGETS AND RATES

The Residential Assessment Rate has been set to a permanent 6.95% and will be calculated only
after residents deduct 10% of home value, up to $70,000 adjusted for inflation (SB24-233).

REQUEST FOR INFORMATION

This financial report is designed to provide a general overview of the District’s finances for all those
with an interest in the government’'s finances. Questions concerning any of the information
provided in this report or requests for additional financial information should be addressed to Ken-
Caryl Ranch Metropolitan District, 7676 South Continental Divide Road, Littleton, CO 80127,
phone: (303) 979-1876.



Basic Financial Statements



Ken-Caryl Ranch Metropolitan District

Statement of Net Position
December 31, 2024

Assets
Cash and investments - Unrestricted

Cash and investments - Restricted
Receivables, net:
Accounts receivable
Ken-Caryl Ranch Master Association
Property tax receivable
Prepaid expenses
Capital assets, not being depreciated
Capital assets, being depreciated, net of depreciation

Total assets
Liabilities

Accounts payable and other accrued liabilities
Refunds and deposits payable
Unearned revenue
Long-term obligations:

Due within one year

Due within more than one year

Total liabilities

Deferred Inflows of Resources
Deferred property tax revenue

Total deferred inflows of resources

Net Position

Investment in capital assets

Restricted for:
Emergencies (TABOR)
Parks and recreation
Capital additions and improvements
Community garden reserve account
Veterans monument

Unrestricted

Total net position

Governmental
Activities

$ 4,713,103
1,331,693

28,780
56,767
4,190,409
206,562
916,425
9,525,181

$ 20,968,920

274,156
34,986
120,620

16,763
117,342

563,867

4,190,409

4,190,409

10,441,606

181,000
195,629
1,124,339
13,000
3,804
4,255,266

$ 16,214,644

The accompanying notes are an integral part of these financial statements.
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Ken-Caryl Ranch Metropolitan District

Statement of Activities
For the Year Ended December 31, 2024

Program Revenues Net (Expenses)
Charges Operating Capital Revenues and
for Grants and Grants and Changes in Net
Functions/Programs Expenses Services Contribution Contribution Net Position
Primary government:
Governmental activities:
Administration $1,282,776 $ - $ 71,823 $ 257,417 $ (953,536)
Facilities 993,896 - - - (993,896)
Parks 2,386,383 2,092,136 - - (294,247)
Recreation 2,113,768 - - 213,164 (1,900,604)
Interest and fiscal charges 23,304 - - - (23,304)

$6,800,127  $2,092,136 § 71,823 § 470,581 $ (4,165,587)

General revenues:

Taxes:

Property taxes 5,245,001
Specific ownership taxes 334,989
Net investment income 335,256
Other 725,836
Total general revenues 6,641,082

Non-operating revenue
Insurance proceeds 81,155
Change in net position 2,556,650
Net position - beginning of year 13,657,994
Net position - end of year $ 16,214,644

The accompanying notes are an integral part of these financial statements.
11



Assets
Cash and investments - Unrestricted
Cash and investments - Restricted
Accounts and grants receivable
Due from fund
Due from KCRMA
Prepaid expenditures
Property taxes receivable
Total assets
Liabilities, Deferred Inflows of
Resources and Fund Balances
Liabilities
Accounts payable and other accrued liabilities
Due to fund

Refunds and deposits payable
Unearned revenue

Total liabilities
Deferred Inflows of Resources
Deferred property tax revenues
Total deferred inflows of resources
Fund Balances
Nonspendable
Prepaid expenditures
Spendable:

Restricted for:
Emergencies (TABOR)

Parks and recreation
Capital additions and improvements
Community garden reserve accoun
Veterans monument
Committed
Community garden
Capital additions and improvements
Assigned
Operating Reserve
Unassigned
Total Fund Balances
Total Liabilities, Deferred Inflows of
Resources and Fund Balances

Ken-Caryl Ranch Metropolitan District
Governmental Funds Balance Sheet
December 31, 2024

PMD
Special Revenue Funds Settlement

Conservation Community Veterans Debt Capital Capital Total
General Trust and Garden Monument Service Projects Reserve Governmental

Fund Grant Fund Fund Fund Fund Fund Fund Funds
$ 4,713,103 $ - $ - $ - $ - $ - $ - $ 4,713,103
- 195,629 - - - 1,136,064 - 1,331,693
28,780 - - - - - - 28,780
11,725 - 40,085 3,804 - - 1,706,927 1,762,541
56,767 - - - - - - 56,767
206,562 - - - - - - 206,562
4,190,409 - - - - - - 4,190,409
$ 9,207,346 $§ 195,629 $ 40,085 $ 3,804 $ - % 1,136,064 $ 1,706,927 $12,289,855
$ 274,156 $ - $ - $ - $ - $ - $ - $ 274,156
1,750,816 - - - - 11,725 - 1,762,541
34,986 - - - - - - 34,986
120,620 - - - - - - 120,620
2,180,578 - - - - 11,725 - 2,192,303
4,190,409 - - - - - - 4,190,409
4,190,409 - - - - - - 4,190,409
206,562 - - - - - - 206,562
181,000 - - - - - - 181,000
- 195,629 - - - - - 195,629
- - - - - 1,124,339 - 1,124,339
- - 13,000 - - - - 13,000
- - - 3,804 - - - 3,804
- - 27,085 - - - - 27,085
- - - - - - 1,706,927 1,706,927
351,700 - - - - - - 351,700
2,097,097 - - - - - - 2,097,097
2,836,359 195,629 40,085 3,804 - 1,124,339 1,706,927 5,907,143
$ 9,207,346 $§ 195,629 $ 40,085 $ 3,804 $ - % 1,136,064 $ 1,706,927 $12,289,855

The accompanying notes are an integral part of these financial statements.
12



Ken-Caryl Ranch Metropolitan District

Governmental Funds Reconciliation of Fund Balances
to the Statement of Net Position
December 31, 2024

Total governmental fund balance - governmental funds $ 5,907,143

Amounts reported for governmental activities in the statement of net position are excluded from the
governmental fund balances because:

Capital assets, net of accumulated depreciation, used in governmental activities are not financial
resources and are excluded from the funds.
Capital assets, net of accumulated depreciation 10,441,606

Long term liabilities not payable in the current year are excluded as liabilities in the governmental
funds. Interest on long-term debt is recognized as an expenditure in the governmental funds when
due. These liabilities consist of:
Accrued compensated absences (134,105)

Net position of governmental activities $16,214,644

The accompanying notes are an integral part of these financial statements.
13



Revenues:

Property taxes
Specific ownership taxes
Program generated revenues
Intergovernmental
Legal settlement proceeds
Net investment income
Contributions
Grants
Other income
Total Revenues
Expenditures:
General government
Administration
Facilities
Parks
Recreation
Debt service
Capital outlay
Total Expenditures
Excess (Deficiency) of Revenues
over expenditures
Other financing sources (uses):
Transfers
Insurance proceeds
Sale of capital assets
Total other financing sources (uses)
Net change in fund balance
Fund balances:
Beginning of the year
End of the year

Ken-Caryl Ranch Metropolitan District
Governmental Funds Revenues, Expenditures,
and Changes in Fund Balances
For the Year Ended December 31, 2024

PMD
Special Revenue Funds Settlement
Conservation Community Veterans Debt Capital Capital Total
General Trust and Garden Monument Service Projects Reserve Governmental
Fund Grant Fund Fund Fund Fund Fund Fund Funds

$ 4,303,121 $ -3 - 8 - § 941830 $ - $ - $ 5,245,001
334,989 - - - - - - 334,989
2,088,821 - 3,315 - - - - 2,092,136
- 68,777 - - - - - 68,777

- - - - - 652,000 - 652,000

288,820 - - - - 46,436 - 335,256
144,387 - - - - - - 144,387
71,823 - - - - - 257,417 329,240
59,951 - - - - - - 59,951
7,291,912 68,777 3,315 - 941,880 698,436 257,417 9,261,737
1,240,850 - - - 14,491 - - 1,255,341
734,710 - - - - - - 734,710
2,021,449 - 90 1,721 - - - 2,023,260
2,018,544 - - - - - - 2,018,544
- - - - 916,700 - - 916,700

- 39,831 - - - 50,581 1,095,215 1,185,627
6,015,553 39,831 90 1,721 931,191 50,581 1,095,215 8,134,182
1,276,359 28,946 3,225 (1,721) 10,689 647,855 (837,798) 1,127,555
(2,250,000) - - - (10,326) - 2,260,326 -
- - - - - - 81,155 81,155

- - - - - - 13,885 13,885
(2,250,000) - - - (10,326) - 2,355,366 95,040
(973,641) 28,946 3,225 (1,721) 363 647,855 1,517,568 1,222,595
3,810,000 166,683 36,860 5,525 (363) 476,484 189,359 4,684,548
$ 2836359 § 195629 § 40,085 $ 3,804  $ - $ 1,124,339 $ 1,706,927 $ 5,907,143

The accompanying notes are an integral part of these financial statements.
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Ken-Caryl Ranch Metropolitan District
Reconciliation of the Statement of Revenues, Expenditures
and Changes in Fund Balances of Governmental Funds

to the Statement of Activities
For the Year Ended December 31, 2024

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

Net change in fund balance—total governmental funds

Governmental funds report capital outlays as expenditures. In the Statement of Activities, capital
outlay is not reported as an expenditure; however, the Statement of Activities will report as
depreciation expense the allocation of the cost of any depreciable asset over the estimated useful
life of the asset.

Capital outlay

Depreciation

Long-term debt provides current financial resources to governmental funds, while the repayment of

the principal of long-term debt consumes the current financial resources of governmental funds.

Also, governmental funds report the effect of issuance costs, premiums, discounts, and similar

items when debt is first issued, whereas these amounts are amortized in the Statement of Activities.
Bond principal

Amortization of bond premium
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:

Amortization of prepaid bond insurance
Change in compensated absences

Change in accrued interest on long-term obligations

Change in net position of governmental activities

The accompanying notes are an integral part of these financial statements.
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Ken-Caryl Ranch Metropolitan District
Schedule of Revenues, Expenditures and Changes

in Fund Balance—Actual and Budget—General Fund

For the Year Ended December 31, 2024
(With Comparative Actual Amounts for 2023)

Variance
Original with Final
and Final Budget -
Adopted Favorable 2023
Budget Actual (Unfavorable) Actual
Revenues:
Property taxes $ 4,220,998 $ 4,303,121 82,123 $ 3,507,560
Specific Ownership Taxes 300,000 334,989 34,989 317,382
Program generated revenues 2,069,945 2,088,821 18,876 2,172,739
Net investment income 200,000 288,820 88,820 256,595
Contributions 160,649 144,387 (16,262) 169,849
Grants 15,000 71,823 56,823 16,327
Other 57,563 59,951 2,388 101,702
Total revenues 7,024,155 7,291,912 267,757 6,542,154
Expenditures:
Administration 1,459,089 1,240,850 218,239 1,157,355
Facilities:
Ranch House 387,810 366,575 21,235 319,770
Dakota Lodge 39,020 44,892 (5,872) 36,007
Community Center 361,245 323,243 38,002 311,706
Parks 2,228,775 2,021,449 207,326 1,852,779
Recreation:
Recreation management 244,308 239,627 4,681 228,085
Wellness 99,744 108,619 (8,875) 96,131
General recreation programs 24,830 44381 (19,551) 54,356
Aquatics 432,500 392,259 40,241 393,142
Events 81,277 87,787 (6,510) 64,773
Tennis 453,953 417,766 36,187 440,994
School age youth programs 600,225 539,499 60,726 483,271
Preschool 206,617 188,606 18,011 206,559
Total Expenditures 6,619,393 6,015,553 603,840 5,644,928
Excess (deficiency) of revenues
over expenditures 404,762 1,276,359 871,597 897,226
Other financing sources (uses)
Transfers (out) (2,250,000) (2,250,000) (4,500,000) (1,153,350)
Proceeds from disposal of capital assets - - - 46,460
Net change in fund balance (1,845,238) (973,641) (3,628,403) (209,664)
Fund balance—beginning of year 3,810,000 4,019,665
Fund balance—end of year $ 2,836,359 $ 3,810,001

The accompanying notes are an integral part of these financial statements.
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements
December 31, 2024

1.

Definition of Reporting Entity

Ken-Caryl Ranch Metropolitan District (the District), a quasi-municipal corporation, is governed
pursuant to the provisions of the Colorado Special District Act. The District’s service area is
located in Jefferson County, Colorado. The District was established to provide park (including
open space), recreation, transportation and television relay and transmission services.

The District follows the Governmental Accounting Standards Board (GASB) accounting
pronouncements which provide guidance for determining which governmental activities,
organizations and functions should be included within the financial reporting entity. GASB
pronouncements set forth the financial accountability of a governmental organization's elected
governing body as the basic criterion for including a possible component governmental
organization in a primary government's legal entity. Financial accountability includes, but is not
limited to, appointment of a voting majority of the organization's governing body, ability to impose
its will on the organization, a potential for the organization to provide specific financial benefits or
burdens and fiscal dependency.

The District is not financially accountable for any other organization, nor is the District a
component unit of any other primary governmental entity. The following entities are not part of
the District’s defined reporting entity as each of these entities has their own elected governing
boards and are independent of the District as to fiscal accountability and financial affairs:

Ken-Caryl Ranch Master Association

The Ken-Caryl Ranch Foundation

Ken-Caryl Ranch Water and Sanitation District
Plains Metropolitan District

Summary of Significant Accounting Policies

The more significant accounting policies of the District are described as follows:

Government-Wide and Fund Financial Statements

The government-wide financial statements include the statement of net position and the statement
of activities. These financial statements include all of the activities of the District. For the most
part, the effect of interfund activity has been removed from these statements. Governmental
activities are normally supported by taxes and intergovernmental revenues.

The statement of net position reports all financial and capital resources of the District, with the
difference between the assets, liabilities, and deferred inflows of resources of the District being
reported as net position.
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

2. Summary of Significant Accounting Policies (continued)

The statement of activities demonstrates the degree to which the direct expenses of a given
function or segment are offset by program revenues. Direct expenses are those that are clearly
identifiable with a specific function or segment. Program revenues include 1) charges to customers
or applicants who purchase, use, or directly benefit from goods, services or privileges provided by
a given function or segment, and 2) grants and contributions for the purposes of meeting the
operational or capital requirements of a particular function or segment. Taxes and other items not
properly included among program revenues are reported instead as general revenues.

Major individual governmental funds are reported as separate columns in the fund financial
statements.

Measurement Focus, Basis of Accounting, and Financial Statement Presentation

The government-wide financial statements are reported using the economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when earned and
expenses are recorded when a liability is incurred, regardless of the timing of related cash flows.
Expenditures for redemption of bonds are recorded as a reduction in liabilities.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized as soon
as they are both measurable and available. Revenues are considered to be available when they are
collectible within the current period or soon enough thereafter to pay liabilities of the current
period. For this purpose, the government considers revenues to be available if they are collected
within 60 days of the end of the current fiscal period. The major sources of revenue susceptible to
accrual are property taxes. All other revenue items are considered to be measurable and available
only when cash is received by the District. Expenditures, other than interest on long-term
obligations, are recorded when the liability is incurred or the long-term obligation paid. All other
revenue items are considered to be measurable and available only when cash is received by the
District.

The District reports the following major governmental funds:

The General Fund is the District’s primary operating fund. It accounts for all financial
resources of the general government, except those required to be accounted for in another fund.

The Conservation Trust and Grant Fund is a special revenue fund used to account for State of
Colorado Lottery proceeds and grant proceeds that are restricted for recreational expenditures.

The Debt Service Fund accounts for the resources accumulated and payments made for
principal and interest on long-term general obligation debt of the District.
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

2. Summary of Significant Accounting Policies (continued)

The PMD Settlement Capital Projects Fund is used to account for proceeds from the
Stipulated Supplemental Judgement stemming from the District’s litigation with the Plains
Metropolitan District.

The Community Garden Fund is a special revenue fund used to account for the District’s
gardener user fees, expenditures and required reserves for the District’s community garden
program.

The Veterans Monument Fund is a special revenue fund used to account for the contributions
being accumulated for and the construction of a Veterans monument.

The Capital Reserve Fund is used to fund capital projects that the district has ongoing.

As a general rule, the effect of interfund activity has been eliminated from the government-wide
financial statements.

Budgets

In accordance with the State Budget Law, the District’s Board of Directors holds public hearings
in the fall each year to approve the budget and appropriate the funds for the ensuing year. The
appropriation is at the total fund expenditures level and lapses at year end. The District’s Board of
Directors can modify the budget by line item within the total appropriation without notification.
The appropriation can only be modified upon completion of notification and publication
requirements. The budget includes each fund on its basis of accounting unless otherwise indicated.

Pooled Cash and Investments

The District follows the practice of pooling cash and investments of all funds to maximize
investment earnings. Except when required by trust or other agreements, all cash is deposited to
and disbursed from a single bank account. Cash in excess of immediate operating requirements is
pooled for deposit and investment flexibility. Investment earnings are allocated periodically to the
participating funds based upon each fund's average equity balance in the total cash.

Receivables
Receivables are reported net of an allowance for uncollectible accounts.

Prepaid Expenditures/Expenses

Certain payments to vendors for goods or services reflect costs applicable to future accounting
periods and are recorded as prepaid items in both government-wide and fund financial statements.
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

2. Summary of Significant Accounting Policies (continued)

Property Taxes

Property taxes are levied by the District’s Board of Directors. The levy is based on assessed
valuations determined by the County Assessor generally as of January 1 of each year. The levy is
normally set by December 15 by certification to the County Commissioners to put the tax lien on
the individual properties as of January 1 of the following year. The County Treasurer collects the
determined taxes during the ensuing calendar year. The taxes are payable by April 30 or if in
equal installments, at the taxpayer’s election, in February and June. Delinquent taxpayers are
notified in August and generally sales of the tax liens on delinquent properties are held in
November or December. The County Treasurer remits the taxes collected monthly to the District.

Property taxes, net of estimated uncollectible taxes, are recorded initially as deferred revenue and
reported as deferred inflows of resources in the year they are levied and measurable. The deferred
property tax revenues are recorded as revenue in the year they are available or collected.

Capital Assets

Capital assets, which include property, equipment, and infrastructure assets (e.g., trails and
bridges), are reported in the government-wide financial statements. Capital assets are defined by
the District as assets, including equipment, with an initial, individual cost of more than $10,000
and an estimated useful life in excess of three years, and improvements to buildings with a cost of
more than $50,000. District capital assets include assets owned by the District, as well as capital
expenditures made by the District to property owned by third parties but operated and maintained
by the District, and which are considered to be leasehold improvements to such assets. This
category includes assets operated, maintained and improved by the District which are owned by
the Ken-Caryl Ranch Master Association and Jefferson County.

Such assets are recorded at historical cost or estimated historical cost if purchased or constructed.
Donated capital assets are recorded at estimated fair market value at the date of donation.

The costs of normal maintenance and repairs that do not add to the value of the asset or materially
extend the asset's life are not capitalized.

Property and equipment of the District is depreciated using the straight-line method over the
following estimated useful lives:

Land and land improvements 15 years
Lease and leasehold improvements 5- 40 years
Buildings and improvements 40 years
Vehicles and equipment 3 — 10 years

Deferred Inflows of Resources

In addition to liabilities, the statement of net position will sometimes report a separate section for
deferred inflows of resources. This separate financial statement element, deferred inflows of
resources, represents an acquisition of net position that applies to a future period(s) and so will not
be recognized as an inflow of resources (revenue) until that time. The revenue continues to be
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

2. Summary of Significant Accounting Policies (continued)

recognized when earned in the government-wide statements. The District has one item that
qualifies for reporting in this category. Accordingly, the item, deferred property tax revenue, is
deferred and recognized as an inflow of resources in the period that the amount becomes available.

Fund Balances — Governmental Funds

Fund balance for governmental funds should be reported in classifications that comprise a
hierarchy based on the extent to which the government is bound to honor constraints on the
specific purposes for which spending can occur. Governmental funds report up to five
classifications of fund balance: nonspendable, restricted, committed, assigned, and unassigned.

Because circumstances differ among governments, not every government or every governmental
fund will present all of these components. The following classifications describe the relative
strength of the spending constraints:

e Nonspendable fund balance - The portion of fund balance that cannot be spent because it is
either not in spendable form (such as prepaid amounts or inventory) or legally or
contractually required to be maintained intact.

e Restricted fund balance - The portion of fund balance that is constrained to being used for
a specific purpose by external parties (such as bondholders), constitutional provisions, or
enabling legislation.

o Committed fund balance - The portion of fund balance that can only be used for specific
purposes pursuant to constraints imposed by formal action of the government's highest
level of decision-making authority, the Board of Directors. The constraint may be removed
or changed only through formal action of the Board of Directors.

o Assigned fund balance - The portion of fund balance that is constrained by the government's
intent to be used for specific purposes, but is neither restricted nor committed. Intent is
expressed by the Board of Directors to be used for a specific purpose. Constraints imposed
on the use of assigned amounts are more easily removed or modified than those imposed on
amounts that are classified as committed.

e Unassigned fund balance - The residual portion of fund balance that does not meet any of
the criteria described above. If more than one classification of fund balance is available for
use when an expenditure is incurred, it is the District's policy to use the most restrictive
classification first.

When an expenditure is incurred for purposes for which both restricted and unrestricted fund
balance is available, the District considers restricted funds to have been spent first. When an
expenditure is incurred for which committed, assigned, or unassigned fund balances are available,
the District considers amounts to have been spent first out of committed funds, then assigned
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

funds, and finally unassigned funds, as needed, unless the District Board of Directors has provided
otherwise in its commitment or assignment actions.

Intergovernmental Revenue
Intergovernmental revenue represents shared revenue and grants from the State of Colorado.

Fair Value of Financial Instruments

The District's financial instruments include cash and cash equivalents, accounts receivable and
accounts payable. The District estimates that the fair value of all financial instruments at December
31, 2024 does not differ materially from the aggregate carrying values of its financial instruments
recorded in the accompanying balance sheet. The carrying amount of these financial instruments
approximates fair value because of the short maturity of these instruments.

Estimates

The preparation of these financial statements in conformity with Accounting Standards Generally
Accepted in the United States (GAAP) requires the District management to make estimates and
assumptions that affect certain reported amounts and disclosures. Accordingly, actual results could
differ from those estimates.

Long-Term Obligations

In the government-wide financial statements, long-term debt and other long-term obligations are
reported as liabilities in the applicable governmental activities statement of net position. Bonds
payable are reported net of the applicable bond premium or discount.

Bond Issuance Costs

In the government-wide and fund financial statements, bond issuance costs are recognized as
expenses during the period incurred. Issuance costs, whether or not withheld from the actual debt
proceeds received, are reported as debt service expenditures.

Adoption of New Accounting Pronouncements

During the current year, the District implemented Governmental Accounting Standards Board
(GASB) Statement No. 101, Compensated Absences. This statement, issued in June 2022,
establishes new recognition and measurement criteria for compensated absences, including both
vacation and certain types of sick leave. In addition to the value of unused vacation time owed to
employees upon separation of employment, the District now recognizes an estimated amount of
sick leave earned as of year-end that will be used by employees as time off in future years as part
of the liability for compensated absences. The effects of the change in accounting principle did not
result in a restatement of prior period balances. The impact is reflected as a current year addition to
the liability.
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

3. Cash and Investments

Cash and investments are reported in the financial statements as of December 31, 2024 as follows:

Cash and investments - Unrestricted $ 4,713,103
Cash and investments - Restricted 1,331,693
$ 6,044,796

Following is the composition of the District’s cash and investments as of December 31, 2024:

Cash on hand $ 200
Deposits with financial institutions 742,788
Investments 5,301,808

$ 6,044,796

The restricted cash and investments of $1,331,693 as of December 31, 2024 is comprised of the
following: $195,629 of unspent Conservation Trust Fund (Colorado Lottery) proceeds which are
restricted for parks and recreation purposes, and $1,136,064 of legal settlement proceeds restricted
for capital additions and improvements.

Cash Deposits

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

The State Commissioners for banks and financial services are required by statute to monitor the
naming of eligible depositories and reporting of the uninsured deposits and assets maintained in the
collateral pools.

Investments
Credit Risk

Colorado statutes specify investment instruments meeting defined rating and risk criteria in which
local governments may invest which include:

* Obligations of the United States, certain U.S. government agency securities and the
World Bank

* General obligation and revenue bonds of U.S. local government entities

» Bankers acceptances of certain banks
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

3. Cash and Investments (continued)

» Written repurchase agreements and certain reverse repurchase agreements collateralized
by certain authorized securities

* QGuaranteed investment contracts
* Local government investment pools

The District has formally adopted this investment policy. The District’s investment policy states
that the composition of the portfolio will vary according to market opportunities at the discretion
of District management and the District Treasurer. However, at no time may the total investment in
Commercial Paper exceed 25% of the overall District investment portfolio.

The District has invested in a local government investment pool, the Colorado Local
Government Liquid Asset Trust (COLOTRUST), which is rated AAAm by Standard & Poor’s.

Interest Rate Risk

The District’s investment policy states that the maturity of the securities shall be structured to
avoid any undue concentration in any sector of the yield curve. No portion of the portfolio shall
exceed five years in maturity with consideration for a laddering approach.

As of December 31, 2024, the District had the following investments:

Investment Maturity Net Asset Value
COLOTRUST PLUS+ Weighted average under 60 days  $ 5,301,808

Investment Valuation

Certain investments measured at fair value on a recurring basis are categorized within the fair
value hierarchy established by generally accepted accounting principles. The hierarchy is based on
the valuation inputs used to measure an asset’s fair value: Level 1 inputs are quoted prices in
active markets for identical assets; Level 2 inputs are significant other observable inputs; Level 3
inputs are significant unobservable inputs.

However, the District’s investments are not categorized within the fair value hierarchy. The
District’s investments are measured at amortized cost or in certain circumstances the value is
calculated using the net asset value (NAV) per share, or its equivalent of the investment. These
investments include 2a7-like external investment pools and money market investments. The
District held investments in COLOTRUST at yearend for which the investment valuations were
determined as follows:
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

3. Cash and Investments (continued)

COLOTRUST

The District invested in the Colorado Local Government Liquid Asset Trust (COLOTRUST) (the
Trust), an investment vehicle established for local government entities in Colorado to pool surplus
funds. The State Securities Commissioner administers and enforces all State statutes governing the
Trust. The Trust currently offers three portfolios — COLOTRUST PRIME, COLOTRUST PLUSH+,
and COLOTRUST EDGE.

COLOTRUST PRIME and COLOTRUST PLUS+, which operate similarly to a money market
fund and each share is equal in value to $1.00, offer daily liquidity. Both portfolios may invest in

U.S. Treasury securities and repurchase agreements collateralized by U.S. Treasury securities.
COLOTRUST PLUS+ may also invest in certain obligations of U.S. government agencies, highest
rated commercial paper, and any security allowed under CRS 24-75-601.

A designated custodial bank serves as custodian for the Trust’s portfolios pursuant to a custodian
agreement. The custodian acts as safekeeping agent for the Trust’s investment portfolios and
provides services as the depository in connection with direct investments and withdrawals. The
custodian’s internal records segregate investments owned by the Trust. COLOTRUST PRIME and
COLOTRUST PLUS+ are rated AAAm by Standard & Poor’s. COLOTRUST records its
investments at fair value and the District records its investment in COLOTRUST at net asset value
as determined by fair value. There are no unfunded commitments, the redemption frequency is
daily or weekly, and there is no redemption notice period.

The balance of this page has been left blank intentionally.
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Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)

December 31, 2024

4. Capital Assets

An analysis of the changes in net capital assets during 2024 follows:
Balance Balance
December 31, December 31,
2023 Additions Deletions 2024
Governmental Activities
Capital assets not being depreciated:

Land $ 916,425 $ - $ - $ 916,425
Total capital assets not being depreciated 916,425 - - 916,425
Capital assets being depreciated:

Lease and leashold improvements 9,956,994 - - 9,956,994

Land improvements 1,037,833 674,039 - 1,711,872

Equipment 1,650,950 511,588 (43,304) 2,119,234
Total capital assets being depreciated 12,645,777 1,185,627 (43,304) 13,788,100
Less accumulated depreciation for:

Lease and leashold improvements (2,341,683) (361,833) - (2,703,516)

Land improvements (363,031) (135,648) - (498,679)

Equipment (932,982) (171,046) 43,304 (1,060,724)
Total accumulated depreciation (3,637,696) (668,527) 43,304 (4,262,919)
Net capital assets being depreciated 9,008,081 517,100 - 9,525,181

Governmental assets, net $ 9,924,506 $§ 517,100 § - $ 10,441,606

Depreciation expense was charged to the following functions/programs:

Administration $ 21,383
Facilities 248,529
Parks 334,243
Recreation 64,372

$ 668,527

The district received insurance proceeds of $81,155 during the year. Insurance proceeds of $60,812
was received as a result of hail damage to the roof in June 2023. No additional proceeds are
expected and the roof has been replaced. Insurance proceeds of $20,343 was received as a result of
a vehicle being totaled in an accident in June 2024. No additional proceeds are expected and the

vehicle has been replaced.
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Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities

The following is an analysis of changes in the District’s long-term obligations for the
governmental activities of the District for the year ended December 31, 2024:

Balance Balance Due
December 31, December 31, Within
2023 Additions Deletions 2024 One Year
Bonded Debt
Bond Series 2014 $ 890,000 $ - $ (890,000) $ - $ -
Premium on GO Bonds 3,552 - (3,552) - -
$ 893,552 $ - $ (893,552) § - $ -
Other
Compensated Absences $ 57,665 $ 76440 $ - $ 134,105 $ 16,763

Total Long Term Liabilities ~_$ 951,217 $§ 76440 $ (893,552) § 134,105 $ 16,763

General Obligation Bonds, Series 2014

On September 20, 2014, the District issued $7,900,000 of General Obligation Bonds, Series 2014.
The bonds were issued to fund various improvements to community parks and recreation amenities
and facilities within the District’s boundaries. The bonds are serial bonds bearing interest at 2.00%
and 3.00% with interest payments due semiannually on June 15 and December 15, commencing on
June 15, 2015. Principal on the bonds is due annually on December 15, beginning December 15,
2015. Final maturity of the bonds is December 15, 2024. The bonds maturing on and before
December 15, 2019 are not subject to redemption prior to maturity. The bonds maturing on and
after December 15, 2020 are subject to redemption prior to maturity at the option of the District on
December 15, 2019 or on any date thereafter at a redemption price equal to the principal amount so
redeemed plus accrued interest to the redemption date, without a redemption premium. The bonds
are secured by the District’s full faith and credit and are general obligations of the District payable
from separate voter-approved ad valorem taxes to be levied, without limitation as to rate, in an
amount to pay the principal and interest on the bonds when due. The scheduled payments of
principal and interest on the bonds are guaranteed under an insurance policy through the Municipal
Assurance Corp. an Assured Guaranty Company. In the event of default, the lender may initiate
legal proceedings to enforce their rights under the loan agreement. The District’s General
Obligation Bonds, Series 2014 was paid in full during 2024.

As of December 31, 2024, the District had no authorized but unissued debt.

Leases

The District has entered into the following lease agreements:

Community Center Lease

During December 1991, the District entered into a lease agreement with Jefferson County (County)
for the operation and maintenance of the Ken-Caryl Ranch Community Center (Community
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Notes to Financial Statements (continued)
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5. Long-Term Liabilities (continued)

Center). The initial term of the lease is 35 years with an annual rental fee of $1 which was paid in
full upon execution of the lease. The lease may be renewed for one additional 35-year term or in
the absence of such renewal, shall remain in effect after the initial term on a month-to-month basis.
Improvements to the Community Center will be paid for by the District. All improvements to the
Community Center remain the property of the County. On June 18, 2015, the District and the
County entered into an amendment to this lease agreement which extended the lease expiration
date from December 12, 2026 to December 12, 2036. Additionally, the amendment modified
various other terms of the lease agreement, including the addition of a provision whereby the
County may deed the Community Center to the District upon satisfaction of various terms.

Maintenance Shop Lease

On January 1, 2001, the District entered into a lease agreement with the Association to rent the
maintenance shop. The initial term of the lease was 1 year with an annual rental fee of $1 which
was paid in full upon execution of the lease. The lease will renew automatically for additional 1-
year terms. Upon termination of the lease, any improvements, upon written request of the
Association can be removed by the District.

Land Leases

During 1993, the District entered into an agreement to lease a tract of land from the Jefferson
County School District No. R-1 (School District). The initial term of the lease was one year with
an annual lease fee of $1,000 and the option to renew annually. The lease was amended in 1996 to
include a second tract of land. The District is responsible for the maintenance of the land and has
constructed recreational fields and equipment on one of the tracts. The School District may cancel
the lease upon six months’ notice if the School District intends to build a school on the site or sell
it. The District’s obligations with respect to this land have been limited by an Agreement between
the District and the North Ranch Homeowners Association. If so canceled, the School District
will reimburse the District for a pro rata share of construction costs incurred, based on the
remaining useful life of the facilities constructed.

Other Leases

The District has entered into other lease agreements in which the District assumes responsibility for
the total management and maintenance of designated open space land. These include the following
properties:
e 119 acres of open space land knows as Parcel A owned by Jefferson County and lease by
the District for 25 years beginning October 1994, for $1 per year.

e 57 acres of open space land known as the Bethel College site owned by Jefferson County
and leased by the District for 25 years beginning in May 1992, for $1 per year.

The above leases are not reported on the District’s financial statements under GASB 87 as they are
considered nonexchange transactions or immaterial to the financial statements as a whole.

28



Ken-Caryl Ranch Metropolitan District

Notes to Financial Statements (continued)
December 31, 2024

6. Significant Agreements

Operations Agreement with Ken-Caryl Ranch Master Association

Effective January 1, 1989, the District entered into a long-term Reorganization Agreement
(Agreement) with the Association to assume responsibility for the operation of certain recreational
programs, the operation and maintenance of parks/recreation facilities, and the maintenance of
parks, open space, and landscaping on behalf of the Association. The Agreement provides the
District with a license to occupy and use Association property and facilities in order to perform
these functions; however, title to the property and facilities remains with the Association. The
District is responsible for all costs of operations and maintenance. The Agreement automatically
renews annually unless terminated by either entity with at least 120 days’ notice prior to the end of
any calendar year; provided however, the Association can only give notice if the District fails to
perform its obligations under the Agreement. During 2014 the District and the Association entered
into the First Amendment to Reorganization Agreement modifying several sections of the original
Agreement.

During 2019, the District and Association added Exhibit D “MA Property Improvements” to the
First Amendment to the Reorganization Agreement. Exhibit D detailed the value of the District’s
bond capital projects that improved Association property. The total value of the improvements to
Association property was $5,022,433.

During 2019, the District and Association added a Second Amendment to the Reorganization
Agreement. The Second Amendment redistributed the obligations to pay for water service related
to certain water taps. The Association will now pay all costs arising from the water taps on
Association property (“MA taps”) and half of the costs arising from water taps on shared property
(“Shared taps™).

Shared Expenditures with Ken-Caryl Ranch Master Association

The District and Association incur expenditures on behalf of each other for administrative services,
office supplies and other costs. The expenditures are reimbursed on a monthly basis. On
December 20, 1988, the District and Association entered into a Reorganization Agreement
pursuant to which the District assumed responsibility for the operation, maintenance, and
associated costs and expenses, of certain Association parks and recreation services, and the
Association granted the District authority to use the Association’s property as set forth and defined
in the Reorganization Agreement, to accomplish the parks and recreation services. During 2024,
the Association reimbursed the District $144,237 under the agreement, included in the
contributions in statement of activities.
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6. Significant Agreements (continued)

Ken-Caryl Ranch Foundation

The Ken-Caryl Ranch Foundation (Foundation) is a Colorado non-profit corporation. Although its
original articles of incorporation set forth a detailed list of the activities it was organized to
perform, the IRS required the Foundation incorporators to remove this detailed list of purposes as a
condition to granting the Foundation tax-exempt status. Accordingly, at this time, the Foundation
is limited to the purposes permitted a tax-exempt non-profit corporation and those activities
coming within the scope of the Colorado non-profit corporations act.

On February 4, 2003, the Foundation conveyed the Dakota Hogback open space to the District in
exchange for open space owned by the District. The open space exchange provides the District
with more contiguous, usable open space for the use and enjoyment of its citizens.

7. Fund Equity

As of December 31, 2024, the District reported the following classifications of fund equity.

Nonspendable Fund Balance

The nonspendable fund balance in the General Fund in the amount of $206,562 is comprised of
prepaid amounts which are not in spendable form.

Restricted Fund Balance

The restricted fund balance in the General Fund in the amount of $181,000 is comprised of the
Emergency Reserves that have been provided for as required by Article X, Section 20 of the
Constitution of the State of Colorado (see Note 12).

The restricted fund balance in the Conservation Trust and Grant Fund in the amount of $195,629
represents amounts restricted for parks and recreation capital and certain operating uses.

The restricted fund balance in the PMD Settlement Capital Projects Fund of $1,124,339 is to be
used for capital additions and improvements in accordance with the settlement agreement. The
final settlement payment was received in 2024.

The restricted fund balance in the Community Garden Fund the amount of $13,000 is restricted by
agreement to be used for the primary purpose of restoring the area where the community garden
was constructed to the conditions existing prior to the construction of the community garden.
Additionally, if there are no other funds in the Community Garden Fund, the funds may also be
used for the repair of damage or vandalism to, or maintenance or repair of the community garden
and/or premises.

The restricted fund balance in the Veterans Monument Fund in the amount of $3,804 is restricted
by contributors to be used for the construction and operation of the Veterans Monument.
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7. Fund Equity (continued)

Committed Fund Balance

The committed fund balance in the Community Garden Fund in the amount of $27,085 represents
accumulated unspent contributions and garden fees that are approved by the board for the
operations of the community garden.

The committed fund balance in the Capital Reserve Fund in the amount of $1,706,927 is to be used
for capital additions and improvements as approved by the board of directors for the benefit of the
district.

Assigned Fund Balance

The assigned fund balance (operating reserve) in the General Fund in the amount of $351,700 is to
reserve funds if needed in the event of a financial crisis (e.g., unforeseen events, a circumstance
which was known to be possible but cannot be predicted with certainty, sudden increase in
expenses, one-time unbudgeted expenses, unanticipated loss of revenues, or uninsured losses).

8. Net Position

The District has net position consisting of three components — net investment in capital assets,
restricted, and unrestricted.

Net investment in capital assets consists of capital assets, net of accumulated depreciation and
reduced by the outstanding balances of bonds, mortgages, notes, or other borrowings that are
attributable to the acquisition, construction, or improvement of those assets. As of December 31,
2024, the District had investment in capital assets of $10,441,606.

Restricted net position includes amounts that are restricted for use either externally imposed by
creditors, grantors, contributors, or laws and regulations of other governments or imposed by law

through constitutional provisions or enabling legislation.

The District had restricted net position as of December 31, 2024 as follows:

Restricted for:
Emergencies (See Note 12) $ 181,000
Parks and recreation 195,629
Capital additions and improvements 1,124,339
Community garden reserve account 13,000
Veterans monument 3,804

$ 1,517,772
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Pension Plans

Deferred Compensation Plan

The District has two deferred compensation plans created in accordance with Internal Revenue
Code Section 457. The plans are administered by the Mission Square Retirement. The plans allow
the employees to defer a portion of their salary until future years.

One plan (Mandatory Plan) is for part-time who do not qualify for the 401a plan. Beginning
January 1, 1999, all part-time employees of the District began contributing 6.2% of compensation
to the Section 457 Deferred Compensation Plan in lieu of Social Security contributions. Under
this plan, 6.2% of the employee’s compensation is withheld and remitted to the plan administrator
along with a matching payment of 6.2% from the District. The District and employees made the
required contributions for 2024 of $64,849.

The second plan (Voluntary Plan) is for full time employees and part-time employees who have
completed one year of service and elect to participate in the plan. The full time and part-time
employees may make elective contributions to the plan, which are not matched by the District. The
employees made voluntary contributions for 2024 of $53,371.

Effective January 1, 1997, the District amended the plan to require all amounts deferred to be held
in trust for the exclusive benefit of the participating employees and not be accessible by the District
or its creditors.

Defined Contribution Plan

The salaried employees of the District began participating in a defined contribution plan,
maintained and administered by Mission Square Retirement, on October 20, 1993. In a defined
contribution plan, benefits depend solely on amounts contributed to the plan, plus investment
earnings. Beginning January 1, 1999, salaried employees began contributing a mandatory 10.0%
of their earnings to this plan in lieu of contributions to Social Security. Participation for salaried
employees is mandatory upon employment. Under this plan, 10.0% of the employee’s
compensation is withheld and remitted to the plan Administrator along with a matching payment
of 10.0% from the District. The District’s contributions, plus earnings, become vested at a rate of
25% for each year of employment and 100% after four years of employment. District
contributions for employees who leave employment before four years of participation are used to
reduce future period contributions of the District. There is no liability for benefits under the plan
beyond the District’s matching payments. Plan provisions and contribution requirements are
established and may be amended by the District’s Board of Directors. The District and employees
made the required contributions for 2024 of $199,604.
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10. Risk Management

The District is exposed to various risks of loss related to torts, thefts of, damage to, or destruction
of assets; errors or omissions; injuries to employees, or acts of God.

The District is a member of the Colorado Special Districts Property and Liability Pool (Pool) as of
December 31, 2024. The Pool is an organization created by intergovernmental agreement to
provide property, liability, public officials’ liability, boiler and machinery and workers
compensation coverage to its members. Settled claims have not exceeded this coverage in any of
the past three fiscal years.

The District pays annual premiums to the Pool for liability, property, and public officials’ liability
coverage. In the event aggregated losses incurred by the Pool exceed amounts recoverable from
reinsurance contracts and funds accumulated by the Pool, the Pool may require additional
contributions from the Pool members. Any excess funds which the Pool determines are not needed
for purposes of the Pool may be returned to the members pursuant to a distribution formula.

11.

Tax, Spending and Debt Limitations

Article X, Section 20 of the Colorado Constitution, commonly known as the Taxpayer's Bill of
Rights (TABOR) contains tax, spending, revenue, and debt limitations which apply to the State of
Colorado and all local governments.

Spending and revenue limits are determined based on the prior year's Fiscal Year Spending
adjusted for allowable increases based upon inflation and local growth. Fiscal Year Spending is
generally defined as expenditures plus reserve increases with certain exceptions. Revenue in
excess of the Fiscal Year Spending limit must be refunded unless the voters approve retention of
such revenue.

TABOR requires local governments to establish Emergency Reserves. These reserves must be at
least 3% of Fiscal Year Spending (excluding bonded debt service). Local governments are not
allowed to use the emergency reserves to compensate for economic conditions, revenue shortfalls,
or salary or benefit increases.

On May 7, 2002, the voters of the District approved the following TABOR ballot question:

“Shall the Ken-Caryl Ranch Metropolitan District be permitted to collect, retain and expend all
revenue it receives in 2002 as a voter-approved revenue change an property tax revenue change
under Article X, Section 20 of the Colorado constitution, and to exceed in 2002 the 5.5%
property tax revenue growth limitation contained in Section 29- 1-301, Colorado Revised
Statutes and any other revenue limitation contained in the laws of the state for the purpose of:
the design and renovation of median islands throughout the Ken-Caryl Ranch Metropolitan
District?”
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12. Tax, Spending and Debt Limitations (continued)

On May 6, 2008, the voters of the District approved the following TABOR ballot questions:

“Shall Ken-Caryl Ranch Metropolitan District taxes be increased $489,385 (first full fiscal year
dollar increase) annually, to be levied in year 2008 for collection in the calendar year 2009, and
by such additional amounts raised annually thereafter, by increasing its existing property tax by
2.5 mills to be used by the District for capital improvements, maintenance, and general
administrative/operational purposes?”’

“Shall the Ken-Caryl Ranch Metropolitan District be authorized to collect, retain an spend all
money collected from property taxes and all other revenue sources, effective January 1, 2008
and every year thereafter, for capital improvements, maintenance and general
administrative/operational purposes as a voter approved exception to the revenue and spending
limits of Article X, Section 20 of the Colorado constitution, the 5.5% property tax limitation of
Section 29-1-301, Colorado Revised Statutes, and the revenue and spending limits of any other
state law?”

On May 6, 2014, the voters of the District approved the following TABOR ballot question:

“Shall Ken-Caryl Ranch Metropolitan District (the “District”) debt be increased
$7,900,000, with a repayment cost of $9,700,000 or by such lesser amount as may be necessary,
and shall the District’s taxes be increased $970,000 annually or by such lesser amount as may
be necessary for the payment of such debt and any refundings thereof, such debt to be general
obligation bonds or other obligations of the District, including contracts or leases (the “Bonds”),
all the purpose of designing, improving, constructing, relocating, installing, completing, and
other providing improvements to community parks and recreation amenities and facilities
within the District’s boundaries.”

The District's management believes it is in compliance with the provisions of TABOR. However,

TABOR is complex and subject to interpretation. Many of the provisions, including the
interpretation of how to calculate Fiscal Year Spending limits will require judicial interpretation.
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Ken-Caryl Ranch Metropolitan District

Schedule of Revenues, Expenditures and Changes

in Fund Balance—Actual and Budget—Conservation Trust Fund

For the Year Ended December 31, 2024
(With Comparative Actual Amounts for 2023)

Revenues:
Intergovernmental

Total revenues

Expenditures:
Capital outlay

Total Expenditures
Net change in fund balance
Fund balance—beginning of year
Fund balance—end of year

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

Variance
Original with Final
and Final Budget -
Adopted Favorable 2023
Budget Actual (Unfavorable) Actual
$ 70,754 $ 68,777 $ (1,977 $ 78,657
70,754 68,777 (1,977) 78,657
40,000 39,831 169 89,489
40,000 39,831 169 89,489
30,754 28,946 (1,808) (10,832)
166,683 177,515
$ 195,629 $ 166,683
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Ken-Caryl Ranch Metropolitan District

Schedule of Revenues, Expenditures and Changes

in Fund Balance—Actual and Budget—Community Garden Fund
For the Year Ended December 31, 2024
(With Comparative Actual Amounts for 2023)

Revenues:

Garden fees
Total revenues

Expenditures:

Garden maintenance and supplies
Total Expenditures

Net change in fund balance

Fund balance—beginning of year
Fund balance—end of year

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

Variance
Original with Final
and Final Budget -
Adopted Favorable 2023
Budget Actual (Unfavorable) Actual
$ 3,305 $ 3,315 $ 10 $ 3,305
3,305 3,315 10 3,305
650 90 560 514
650 90 560 514
2,655 3,225 570 2,791
36,860 34,069
$ 40,085 $ 36,860
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Schedule of Revenues, Expenditures and Changes

in Fund Balance—Actual and Budget—Veterans Monument Fund

For the Year Ended December 31, 2024

(With Comparative Actual Amounts for 2023)

Expenditures:
Parks and facilities supplies
Total Expenditures

Net change in fund balance

Fund balance—beginning of year
Fund balance—end of year

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

Variance
Original with Final
and Final Budget -
Adopted Favorable 2023
Budget Actual (Unfavorable) Actual
$ 1,850 $ 1,721 $ 129 $ 1,834
1,850 1,721 129 1,834
(1,850) (1,721) 129 (1,834)
5,525 7,359
$ 3,804 $ 5,525
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Ken-Caryl Ranch Metropolitan District

Schedule of Revenues, Expenditures and Changes
in Fund Balance—Actual and Budget—Debt Service Fund

For the Year Ended December 31, 2024

(With Comparative Actual Amounts for 2023)

Revenues:
Property taxes
Total revenues
Expenditures:
Treasurer fees and other
Bond principal
Bond interest
Total Expenditures
Excess (deficiency) of revenues
over expenditures
Other financing sources (uses):
Transfers (out)
Total other financing sources (uses)
Net change in fund balance

Fund balance—beginning of year
Fund balance—end of year

Variance
with Final
Original Final Budget -
Adopted Adopted Favorable 2023
Budget Budget Actual (Unfavorable) Actual
$ 927,793 $ 927,793 $ 941,880 $ 14,087 $ 917,720
927,793 927,793 941,880 14,087 917,720
14,282 24,817 14,491 10,326 14,129
890,000 890,000 890,000 - 860,000
26,700 26,700 26,700 - 52,500
930,982 941,517 931,191 10,326 926,629
(3,189) (13,724) 10,689 (24,413) (8,909)
- - (10,326) (10,326) -
- - (10,326) (10,326) -
(3,189) (13,724) 363 (34,739) (8,909)
(363) 8,546
$ - $ (363)

The accompanying notes are an integral part of these financial statements.
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Ken-Caryl Ranch Metropolitan District

Schedule of Revenues, Expenditures and Changes
in Fund Balance—Actual and Budget
PMD Settlement Capital Projects Fund

For the Year Ended December 31, 2024
(With Comparative Actual Amounts for 2023)

Revenues:
Legal settlement proceeds

Net investment income
Total revenues
Expenditures:
Contribution to KCRMA for pool project
Capital outlay

Total Expenditures
Net change in fund balance

Fund balance—beginning of year
Fund balance—end of year

Variance
with Final
Original Final Budget -
Adopted Adopted Favorable 2023
Budget Budget Actual (Unfavorable) Actual
$ 300,000 $ 300,000 $ 652,000 $ 352,000 300,000.00
12,510 12,510 46,436 33,926 16,679.00
312,510 312,510 698,436 385,926 316,679
50,000 50,581 50,581 - -
50,000 50,581 50,581 - -
262,510 261,929 647,855 385,926 316,679
476,484 159,805
$1,124,339 $ 476,484

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

39



Ken-Caryl Ranch Metropolitan District
Schedule of Revenues, Expenditures and Changes
in Fund Balance—Actual and Budget
Capital Reserve Fund

For the Year Ended December 31, 2024
(With Comparative Actual Amounts for 2023)

Variance
Original with Final
and Final Budget -
Adopted Favorable 2023
Budget Actual (Unfavorable) Actual
Revenues:
Grants $ - $ 257417 $ 257417 S -
Other income - - - -
Total revenues - 257,417 257,417 -
Expenditures:
Capital outlay 1,418,458 1,095,215 323,243 963,991
Total Expenditures 1,418,458 1,095,215 323,243 963,991
Excess (deficiency) of revenues
over expenditures (1,418,458) (837,798) (580,660) (963,991)
Other financing sources (uses):
Transfers (in) 2,250,000 2,260,326 10,326 1,153,350
Sale of capital assets - 13,885 13,885 -
Total other financing sources (uses) 2,250,000 2,274,211 24211 1,153,350
Net change in fund balance 831,542 1,436,413 604,871 189,359
Fund balance—beginning of year 189,359 -
Fund balance—end of year $ 1,625,772 $ 189,359

The accompanying notes are an integral part of these financial statements.
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Ken-Caryl Ranch Metropolitan District

Summary of Assessed Valuation,

Mill Levy, and Property Taxes Collected
For the Year Ended December 31, 2024

Prior Year

Assessed

Valuation
for Current Mills Levied Percent
Year Ended Year Property Debt Total Property Taxes Collected
December 31, Tax Levy Operations Service Levied Collected to Levied
1994 $ 97,678,070 14.950 0.000 $ 1,460,287 $ 1,458,485 99.88%
1995 $ 99,959,430 14.950 0.000 $ 1,494,393 $ 1,489,631 99.68%
1996 $ 105,177,210 14.950 0.000 $ 1,572,399 $ 1,562,599 99.38%
1997 $ 107,624,860 14.950 0.000 $ 1,608,992 $ 1,597,157 99.26%
1998 $ 112,701,760 14.950 0.000 $ 1,684,891 $ 1,655,886 98.28%
1999 $ 111,458,530 14.950 0.000 $ 1,666,305 $ 1,663,473 99.83%
2000 $ 121,478,580 14.950 0.000 $ 1,816,105 $ 1,811,055 99.72%
2001 $ 121,881,950 14.420 0.000 $ 1,757,538 $ 1,759,045 100.09%
2002 $ 148,012,010 14.420 0.000 $ 2,134,333 $ 2,179,870 102.13%
2003 $ 147,078,030 14.950 0.000 $ 2,198,817 $ 2,153,742 97.95%
2024 $ 147,806,287 13.360 0.000 $ 1,974,692 $ 1,972,930 99.91%
2005 $ 146,490,300 14.420 0.000 $ 2,112,390 $ 2,105,363 99.67%
2006 $ 154,445,800 14.420 0.000 $ 2,227,108 $ 2,220,206 99.69%
2007 $ 155,245,130 14.170 0.000 $ 2,199,823 $ 2,210,448 100.48%
2008 $ 186,432,440 12.710 0.000 $ 2,369,556 $ 2,351,652 99.24%
2009 $ 181,810,400 15.339 0.000 $ 2,788,789 $ 2,785,023 99.86%
2010 $ 182,926,380 15.228 0.000 $ 2,785,603 $ 2,784,186 99.95%
2011 $ 189,705,940 15.240 0.000 $ 2,891,119 $ 2,887,763 99.88%
2012 $ 174,144,901 15.242 0.000 $ 2,654,317 $ 2,650,780 99.87%
2013 $ 159,481,779 15.239 0.000 $ 2,430,343 $ 2,431,992 100.07%
2014 $ 157,215,944 15.227 0.000 $ 2,393,927 $ 2,394,032 100.00%
2015 $ 157,047,445 15.217 6.180 $ 3,360,344 $ 3,362,235 100.06%
2016 $ 178,471,735 15.214 5.440 $ 3,686,155 §$ 3,683,444 99.93%
2017 $ 177,947,187 15.225 5.460 $ 3,680,838 $ 3,683,005 100.06%
2018 $191,319,473 15.225 5.460 $ 3,957,443 $ 3,941,451 99.60%
2019 $ 193,370,882 15.280 4.398 $ 3,805,152 $ 3,805,747 100.02%
2020 $213,211,049 15.216 3.968 $ 4,090,241 $ 4,086,791 99.92%
2021 $215,656,617 15.222 3.968 $ 4,138,450 $ 4,094,644 98.94%
2022 $ 234,190,989 15.364 3.968 $ 4,527,380 $ 4,523,394 99.91%
2023 $ 230,856,600 15.227 3.984 $ 4,434,986 $ 4,425,280 99.78%
2024 $277,532,908 15.273 3.343 $ 5,166,553 $ 5,245,001 101.52%

Estimated for the year
ending 12/31/2025 $ 274,780,927 15.250 0.000 $ 4,190,409

Note

Property taxes collected in any one year include collection of delinquent property taxes levied and/or abatements or valuations
in prior years. Information received from the County Treasurer does not permit identification of specific year assessment.
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Ken-Caryl Ranch Metropolitan District

Summary of Property Taxes Levied for Debt Service, Property Taxes Collected for Debt Service,
Debt Service Fund Expenditures, Debt Service Fund Balances, and Outstanding Bond Balance
For the Year Ended December 31, 2024

Prior Year
Assessed
Valuation Mills Expenditures Debt
for Current Levied Property Tax Revenue County Service Fund  Outstanding
Year Ended Year Property for Debt Over (Under) Bond Bond Treasurer Fund Balance Bond Balance
December 31, Tax Levy Service Levied Collected Collected Principal Interest Fees Transfers End of Year  End of Year
2014 Balance (as applicable) $ - $ 7,900,000
2015 $ 157,047,445 6.180  $ 970,553 $ 546 $ 971,099 $ (680,000) § (231,939) § (14,565) $ - $ 44,595 $ 7,220,000
2016 $ 178,471,735 5440 $ 970,886 $ (603) $ 970,283 $ (735,000 $ (178,350)  $ (14,555) $ - $ 86,973 $ 6,485,000
2017 $ 177,947,187 5460 $§ 971,592 $ 570 $ 972,162 $ (750,000) § (163,650) $ (14,882) $ - $ 130,603 $ 5,735,000
2018 $191,319,473 5.460  $1,044,604 $  (4221) $ 1,040,383 $ (765,000) $ (148,650) $ (15,935) $ - $ 241,401 $ 4,970,000
2019 $193,370,882 4398 § 850,445 $ 129 $ 850,574 $ (780,000) $ (133,350) $ (13,089) $ - $ 165,536 $ 4,190,000
2020 $213,211,049 3968 § 846,022 $ (650) § 845372 $ (795,000) $ (117,750) $ (13,011) $ - $ 85,147 $ 3,395,000
2021 $215,656,617 3.968 § 855,725 $  (9,058) $ 846,667 $ (810,000) $ (101,850) $ (13,030) $ - $ 6,934 $ 2,585,000
2022 $ 234,190,989 3968 § 929,270 $ (818) & 928452 $ (835,0000 $ (77,550) $ (14,290) $ - $ 8,546 $ 1,750,000
2023 $ 230,856,600 3984 § 919,733 $  (2013) $ 917,720 $ (860,0000 § (52,5000 § (14,129) $ - $ (363) $ 890,000
2024 $ 277,532,908 3.343 $ 927,793 $ 14,087 $ 941,880 $ (890,000) $ (26,700) $ (14,491) $ (10,326) $ - $ -
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Top Taxpayers Within the District
For the Year Ended December 31, 2024

Assessed % of 2024
Valuation Total District
For 2024 Assessed
Name/Business Taxes Levied Valuation
LMC PROPERTIES INC $ 17,057,237 6.21%
JOHNS MANVILLE 12,273,315 4.47%
PUBLIC SERVICE CO OF COLORADO 3,233,649 1.18%
LOCKHEED MARTIN CORP 2,307,020 0.84%
LAFAYETTE SOUTH KIPLING RETAIL LLC 2,257,166 0.82%
KEN CARYL EXECUTIVE PLAZA LLC 1,438,915 0.52%
PAVLOVSKY LLC 1,417,487 0.52%
CONTINENTAL DIVIDE LLC 1,291,268 0.47%
PUBLIC STORAGE EURO PARTNERSHIP VI LTD 1,208,514 0.44%
ALMA D GIANOLINI GRANDCHILDRENS TRUST 1,113,656 0.41%
REALTY INCOME CORPORATION 1,001,972 0.36%
BIZULTDLLC 977,170 0.36%
IN FAVOR OF BLACKSTONE BLDG WPB LLC 893,805 0.33%
HALAX LLC 880,551 0.32%
KDD CO LLC 750,677 0.27%
OAK STREET INVESTMENT GRADE NET LEASE FUND SERIES 2020-1 LLC 731,677 0.27%
SNH ATL LEASED PROPERTIES TRUST 722,171 0.26%
MIDWEST DEVELOPMENT & INVESTMENT CORP 685,363 0.25%
EMERY REAL ESTATE HOLDING COMPANY LLC 656,096 0.24%
FIP MASTER FUNDING I LLC 600,297 0.22%
10639 BRADFORD LLC 586,765 0.21%
SUNDARESAN ENTERPRISES LLC 570,240 0.21%
CEDRUS REAL ESTATE LLC 535,624 0.19%
DE LA CRUZ PROPERTIES LLC 512,439 0.19%
HISTORIC ESTATES LLC 463,760 0.17%
$ 54,166,834 19.71%

Source: Jefferson County Assessor's Office
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Ken-Caryl Ranch Metropolitan District

Assessed Valuation of Classes of Property in the District

For the Year Ended December 31, 2024

Assessed % of 2024
Valuation Total District
For 2024 Assessed
Name/Business Taxes Levied Valuation
Residential $212,907,084 77.48%
Commercial/Industrial 57,678,588 20.99%
State Assessed (Public Utilities) 3,828,167 1.39%
Vacant Land 367,088 0.13%
Total $ 274,780,927 100.00%
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