
Eagle Valley Transportation Authority 
Dba Core Transit 

Annual Financial Report and 
Independent Auditors’ Report 

December 31, 2025 



Table of Contents 

Page 

INDEPENDENT AUDITORS’ REPORT  ...............................................................................  i-ii 

Management’s Discussion and Analysis  ............................................................................... iii-x

BASIC FINANCIAL STATEMENTS: 

Government-wide Financial Statements: 

Statement of Net Position  .................................................................................................. 1 

Statement of Activities  ....................................................................................................... 2 

Fund Financial Statements – Governmental Funds: 

Balance Sheet – Governmental Funds .................................................................................3 

Reconciliation of the Governmental Funds Balance Sheet 
 To the Statement of Net Position  ..................................................................................... 4 

Statement of Revenues, Expenditures and Changes in Fund Balances  ............................. 5 

Reconciliation of the Statement of Revenues, Expenditures and Changes 
 in Fund Balances to the Statement of Activities  .............................................................. 6 

Schedule of Revenues, Expenditures and Changes in Fund Balance – 
 Budget and Actual – General Fund ................................................................................... 7 

NOTES TO THE BASIC FINANCIAL STATEMENTS  ..................................................... 8-34 

REQUIRED SUPPLEMENTARY INFORMATION: 

Schedule of Revenues, Expenditures and Change in Fund Balance – 
 Air Fund – Budget and Actual ............................................................................................ 35 

Schedule of Revenues, Expenditures and Change in Fund Balance – 
 Housing Service Fund – Budget and Actual ....................................................................... 36 

SUPPLEMENTARY INFORMATION: 

Schedule of Revenues, Expenditures and Change in Fund Balance – 
 Transit Capital Fund – Budget and Actual .......................................................................... 37 



INDEPENDENT AUDITORS’ REPORT 

Board of Directors and Management 
Eagle Valley Transportation Authority 

Opinions 

We have audited the accompanying financial statements of the governmental activities and each major fund of Eagle 
Valley Transportation Authority dba Core Transit (“the Authority”) as of and for the year ended  December 31, 2025, 
and the related notes to the financial statements, which collectively comprise the Authority’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, each major fund, and the budgetary comparison for the General 
Fund of the Authority as of December 31, 2025, and the respective changes in financial position for the year then 
ended in accordance with accounting principles generally accepted in the United States of America. 

Basis for Opinions 

We conducted our audit in accordance with auditing standards generally accepted in the United States of America. 
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 Authority and to meet our other 
ethical responsibilities, in accordance with the relevant ethical requirements relating to our audit. We believe that the 
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions. 

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance with 
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 the Authority’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 opinions. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that 
an audit conducted in accordance with 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. 
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In performing an audit in accordance with generally accepted auditing standards, we: 

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

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

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

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

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

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

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the management’s discussion 
and analysis and 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 opinions on the financial statements that collectively comprise 
the Authority’s basic financial statements. The Schedule of Revenues, Expenditures and Change in Fund Balance – 
Budget and Actual for the Transit Capital Fund is presented for purposes of additional analysis and is not a required 
part of the basic financial statements. Such information is the responsibility of management and was derived from 
and relates directly to the underlying accounting and other records used to prepare the basic financial statements. The 
information has been subjected to the auditing procedures applied in the audit of the basic financial statements and 
certain additional procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the basic financial statements or to the basic financial statements 
themselves, and other additional procedures in accordance with auditing standards generally accepted in the United 
States of America. In our opinion, the Schedule of Revenues, Expenditures and Change in Fund Balance – Budget 
and Actual for the Transit Capital Fund is fairly stated, in all material respects, in relation to the basic financial 
statements as a whole. 

Sincerely, 

Littleton, Colorado 
July 17, 2026 
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MANAGEMENT DISCUSSION AND ANALYSIS (MD&A) 

 

As Management of the Eagle Valley Transportation Authority dba Core Transit (the 

“Authority”), we offer readers of the Authority’s financial statements this narrative summary for 

the fiscal year ended December 31, 2025. 

 

FINANCIAL HIGHLIGHTS 

 

• The Authority had an increase in Net Position of $14.4 million resulting in a total Net 

Position of $51.5 million. This increase was driven primarily by transfer of ECO transit fund 

balance from Eagle County per Finance IGA (note 11). The increase is also attributable to 

capital assets transfer from Eagle County which were previously used by ECO transit 

department of Eagle County Government (note 11). The capital assets transfer was presented 

as a special item in the statement of activities. 

 

• As of end of fiscal year 2025, the Authority’s governmental funds reported combined ending 

fund balances of $33.7 million, an increase of $9.7 million from the prior year. It includes 

$11 million of unassigned fund balance. 

 

• The General Fund had a decrease in Fund balance of $1.4 million compared to $15.5 million 

decrease in the final budget. The decrease in fund balance is primarily due to transfer to 

transit capital fund totaling $16.8 million. The favorable results are primarily attributable to 

ECO transit fund balance from Eagle County totaling $10.1 million, higher than anticipated 

sales tax revenue and interest revenue. 

 

OVERVIEW OF THE FINANCIAL STATEMENTS 

 

This annual report consists of three parts – management’s discussion and analysis (this section), 

the basic financial statements, and required supplementary information. The basic financial 

statements include two types of information on the same statement that present different views of 

the Authority: 

 

• Government-wide financial statements provide both long-term and short-term information 

about the Authority’s overall financial status. 

 

• Fund financial statements that focus on individual parts of the Authority government, 

reporting the Authority’s operations in more detail than the government-wide statements. 

 

The financial statements also include notes that explain some of the information in the financial 

statements and provide more detailed data. The statements are followed by a section of required 

supplementary information that further explains and supports the information in the financial 

statements.  
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REPORTING ON THE GOVERNMENT AS A WHOLE 

 

Statement of Net Position and Statement of Activities 

 

While this report contains all funds used by the Authority to provide mass transportation 

services, the view of the Authority as a whole looks at all financial transactions and asks the 

question, “How did we do financially during the fiscal year?” The statement of net position and 

the statement of activities answer this question. These statements include all assets and liabilities 

using the accrual basis of accounting, similar to that used by most private sector companies, 

taking into account all of the current year’s revenues and expenses regardless of when cash was 

received or paid. 

 

The focus of these government-wide financial statements is on the overall financial position and 

activities of the Authority. These financial statements are constructed around the concept of a 

primary government, the Authority. 

 

The statement of net position and statement of activities report on the Authority’s net position 

and changes therein. This change in net position is important because it identifies whether the 

financial position of the Authority has improved or diminished for the Authority as a whole. In 

the statement of net position and the statement of activities, the Authority’s operations are 

reported as a “Governmental Activity.” Governmental activities are generally financed through 

taxes, intergovernmental revenues and other non-exchange revenues. All of the Authority’s 

programs and services are currently reported here. 

 

FUND FINANCIAL STATEMENTS 

 

The fund financial statements provide more detailed information about the Authority’s funds, 

focusing on its most significant funds – not the Authority as a whole. 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 Authority’s major governmental funds include the General 

Fund, Transit Capital Fund, Air Fund and Housing Service Fund. The Authority uses fund 

accounting to ensure and demonstrate compliance with finance related legal requirements. 

Unlike government-wide financial statements, the focus of the fund financial statements is 

directed to specific activities of the Authority rather than the Authority as a whole. Such 

information may be useful in evaluating a government’s near-term financing requirements. 

 

Governmental Funds 

 

The Authority’s activity is reported as a governmental fund, which focuses on how money flows 

into and out of those funds and the balances left at year-end that are available for spending in 

future periods. The governmental fund statements provide a detailed short-term view of the 

Authority’s general government operations and the basic services it provides. The funds are 

reported using modified accrual accounting method, which measures cash and all other financial 

assets that can readily be converted to cash. Governmental fund information helps to determine 

whether there are more or fewer financial resources that can be spent in the near future to finance 

the Authority’s services. The relationship (or differences) between governmental activities 
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(reported in the Statement of Net Position and the Statement of Activities) and governmental 

funds is provided in reconciliations following the fund financial statements. The Authority 

maintains the following governmental funds: 

 

The General Fund is the Authority’s primary operating fund. It accounts for all financial 

resources of the general government, except those required to be accounted for in other funds. 

 

The Transit Capital Fund accounts for financial resources that are restricted, committed or 

assigned to expenditure for capital outlays, including the acquisition or construction of capital 

facilities and other capital assets. 

 

The Air Fund is a special revenue fund that accounts for financial resources to be used towards 

annual contributions to EGE Air Alliance. 
 

The Housing Service Fund is a special revenue fund that accounts for all financial resources to 

be used for housing-related revenue and expenses. 
 

NOTES TO THE FINANCIAL STATEMENTS 

 

The notes to the financial statements provide additional information that is essential to a full 

understanding of the data provided in the government-wide and fund financial statements. 

 

REPORTING ON THE GOVERNMENT AS A WHOLE 

 

Statement of Net Position 

 

The perspective of the Statement of Net Position is of the Authority as a whole. The following is 

a summary of the Authority’s net position for the current and prior fiscal year: 
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2025 2024

Increase 

(Decrease)

ASSETS

Cash and other current assets 34,526,162$    25,898,617$ 8,627,545$   

Capital assets, net  21,744,795      17,837,104   3,907,691     

Total assets 56,270,957      43,735,721   12,535,236   

LIABILITIES

Current liabilities 803,195          1,898,451     (1,095,256)   

Long-term liabilities 3,978,260        4,738,533     (760,273)      

Total liabilities 4,781,455        6,636,984     (1,855,529)   

NET POSITION

Net investment in capital assets 18,302,136      13,475,406   4,826,730     

Restricted for emergency reserves 673,217          344,600       328,617       

Unrestricted 32,514,149      23,278,731   9,235,418     

Total net position 51,489,502$    37,098,737$ 14,390,765$ 

Governmental Activities

 
The Authority’s current assets increased $8.6 million compared to the prior year. The increase is 

primarily due to ECO fund balance transfer. The increase is partially offset by decrease in 

current liabilities. 

 

Capital Assets increased by $3.9 million, which is mainly due to purchase of 5 new hybrid buses. 

The increase is also attributable to the transfer of capital assets from Eagle County (see note 11). 

Increase is partially offset by depreciation expense.  

 

As a result of these factors, the Authority’s net position improved by $14.4 million over the 

previous fiscal year. 

 

Statement of Activities 

 

The perspective of the Statement of Activities is also of the Authority as a whole. The statement 

of activities reflects the cost of program services and the charges for services and sales, grants 

and contributions offsetting those costs. The following detail reflects the total cost of services 

supported by program revenues and general taxes, as well as other general revenues, resulting in 

the overall change in net position for the current fiscal year: 
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2025 2024 Increase 

REVENUE

Governmental Activities

Charges for services 411,404$              164,786$        246,618$                 

Operating grants and contributions 10,673,030            1,551,737        9,121,293                

Capital grants and contributions -                       4,934,605        (4,934,605)               

General Revenues

Sales taxes 26,460,044            17,737,900      8,722,144                

Advertising revenue 16,842                  11,174            5,668                      

Rent income 358,652                140,568          218,084                  

Interest income 1,459,332              983,272          476,060                  

Miscellaneous 90,808                  -                 90,808                    

Special item 518,942                13,935,463      (13,416,521)             

Total Revenues 39,989,054            39,459,505      529,549                  

EXPENSES

Personnel expenses 10,784,747            5,857,052        4,927,695                

Operating expenses 7,006,526              2,371,707        4,634,819                

Professional services 5,249,233              3,255,520        1,993,713                

Other expenses 2,557,783              1,926,169        631,614                  

Total Expenses 25,598,289            13,410,448      12,187,841              

Increase (Decrease) in Net Position 14,390,765$          26,049,057$    (11,658,292)$           

Governmental Activities

 
 

The Authority’s revenues include sales taxes collected in the current year to support general 

operations. The Authority’s program expenses consist of operational expenses and 

depreciation/amortization expenses on capital assets. Overall net position increased $14.4 million 

from the prior fiscal year. It is mainly due to transfer of ECO transit fund balance from Eagle 

County. 

 

FUND FINANCIAL STATEMENTS 

 

The Authority uses fund accounting to ensure and demonstrate compliance with finance-related 

legal requirements. As discussed above, for financial reporting purposes the Authority's General 

Fund, Transit Capital Fund, Air Fund and Housing Service Fund are considered governmental 

funds and are reported on the modified accrual basis of accounting. At the fund level, under the 

modified accrual basis of accounting, depreciable assets and their related depreciation expense 

are not reflected as they are not a current period financial resource or use. In addition, at the fund 

level, inflows from operating loans are presented as a revenue item while outflows for capital 

outlay and debt service payments are presented as an expenditure item, as these items represent 

current period financial resources and uses. 

 

The General Fund ending fund balance decreased $1.4 million to $12.2 million during the 

current fiscal year. This represents the excess of current period expenses (financial uses) over 

current period revenues (financial resources). The decrease in fund balance in the General Fund 
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is due to transfer of excess funds to transit capital fund for future capital projects. The majority 

of financial resources are from sales taxes. Other financial resources include transfer of ECO 

transit reserve, interest and other income.  

 

The Transit Capital Fund ending fund balance increased $11 million to $19.6 million. The 

increase is mainly due to transfers from the General fund. The ending fund balance is the amount 

of net resources available for future expenditures related to the Transit Capital fund. 

 

The Housing Service Fund ending fund balance increased $72k to $2 million. The ending fund 

balance is the amount of net resources available for future Housing Service Fund expenditures. 

 

The Authority, pursuant to the TABOR Amendment, reserves funds for emergencies. As 

discussed in the notes of the financial statements, the Authority reserves 3% of the total of all 

operational expenses every fiscal year. As operational expenses increase, this reserve will grow 

accordingly. At the end of each fiscal year, if the emergency reserves were not used, the funds 

are carried into the next year's operational funds. 

  

GENERAL FUND BUDGETARY HIGHLIGHTS 

 

The Authority's procedures in establishing budgetary data reflected in the financial statements 

are summarized in note 2 of the financial statements. The Board of Directors and management 

strive to budget appropriate amounts for each line item.  

 

General Fund Resources (Inflows) 

 

The Authority’s general fund revenues totaled $39,039,240 which is more than the budgeted 

expectations of $25,943,216 by $13,096,024.  

 

General Fund Charges to Appropriations (Outflows) 

 

The Authority’s general fund expenditures in the amount of $22,440,583 were $684,183 less 

than the final appropriated balance of $23,124,766.  

 

General Fund - Fund Balance 

 

The General Fund ending fund balance carryover to fiscal year 2026 is $12,201,854 including an 

unassigned balance of $10,973,956. 
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CAPITAL ASSETS 

 

At the end of 2025, the Authority had a total of $21,744,795 invested in capital assets of 

governmental activities. The following reflects the balances at the current and prior fiscal year-

end: 

Capital Assets Net of Depreciation/Amortization 2025 2024

Increase 

(Decrease)

Capital Assets, not being depreciated 165,607$      338,107$      (172,500)$     

Building and Land Improvements 2,175,039     1,722,829     452,210        

Computer Equipment and Software 109,014        92,121          16,893          

Vehicles 438,462        231,039        207,423        

Service Buses 15,540,940    11,126,361    4,414,579     

Right-to-use lease assets 2,999,410     3,872,746     (873,336)       

Right-to-use subscription assets 316,323        453,900        (137,577)       

Total Capital Assets, net 21,744,795$  17,837,104$  3,907,691$    

 
DEBT ADMINISTRATION 

 

At the end of 2025, the Authority had total long-term liabilities of $3,978,260. The following 

reflects the balances at the current and prior fiscal year-end: 

Long-Term Liabilities 2025 2024

Increase 

(Decrease)

Lease payable 3,115,817$   3,905,496$   (789,679)$     

Subscription payable 326,842        456,202        (129,360)       

Compensated absences 535,601        376,835        158,766        

Total long-term liabilities 3,978,260$   4,738,533$   (760,273)$     

 
ECONOMIC CONDITIONS AND OUTLOOK 

 

In 2025, the Authority completed its first full calendar year of direct transit operations as Core 

Transit, building on the successful transition of regional transit services from Eagle County in 

2024. The year reflected continued growth in ridership, service reliability, community 

engagement, and long-term planning. 

 

Annual ridership approached 2 million trips, nearly double that of the Authority’s predecessor, 

ECO Transit. This increase was driven by strategic service improvements, expanded travel 

options, fare-free initiatives, enhanced communication, and a continued focus on reliable 

operations. The Authority achieved a 99% trip completion rate, reinforcing Core Transit’s role as 

an essential mobility provider for residents, workers, students, visitors, and regional partners. 

 

The Authority also advanced its environmental and community goals. In 2025, riders traveled 

approximately 21 million passenger miles on Core Transit services, reducing trips that may 

otherwise have been made by personal vehicles and supporting regional goals related to 

congestion reduction, cleaner air, and improved mobility. State funding also allowed the 

Authority to offer fare-free travel for riders ages 18 and under throughout the system. 
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Core Transit continued to invest in employees, fleet, facilities, and operational systems. The 

Authority achieved 100% preventative maintenance compliance, addressed deferred maintenance 

needs, and continued replacing older diesel vehicles with cleaner alternatives. These efforts 

supported safer, more reliable service and responsible stewardship of public resources. 

 

Looking ahead, the Authority enters 2026 with continued momentum and a clear strategic 

direction. The Board-approved 5-Year Strategic Plan and 10-Year Transit Development and 

Capital Plan provide a roadmap for phased service improvements, capital investment, fleet 

replacement, and stop and shelter upgrades. A recent $1 million federal grant award will help 

accelerate planned stop and shelter improvements. The Authority remains focused on providing 

safe, reliable, user-friendly transportation while supporting long-term financial sustainability and 

regional mobility. 

 

REQUESTS FOR INFORMATION 

 

This financial report is designed to provide a general overview of the Authority’s finances for all 

those with an interest in the Authority’s fiscal management. Questions concerning any of the 

information provided in this report or requests for additional financial information should be 

addressed to:  

 

Eagle Valley Transportation Authority  

Sanjok Timilsina, CPA 

Finance Director 

PO Box 1070 

Gypsum, CO 81637 
 



 

 

Basic Financial Statements



Governmental
Activities

ASSETS
Cash and investments 30,635,770$         
Interest receivable 145,871                
Sales tax receivable 3,042,342             
Accounts receivable 96,583 
Deposits held by vendors 2,190 
Prepaid expenses 603,406                
Capital assets, not being depreciated 165,607                
Capital assets, being depreciated, net 21,579,188           

Total assets 56,270,957$         

LIABILITIES
Accounts payable 581,352$              
Accrued interest payable 8,199
Deferred revenue 4,881
Deposits held 11,000 
Payroll and related liabilities 197,763                
Long-term liabilities:

Portion due or payable within one year 1,581,478             
Portion due or payable in more than one year 2,396,782             

Total liabilities 4,781,455 

Net Position
Net investment in capital assets 18,302,136           
Restricted for:

Emergency reserves 673,217                
Unrestricted 32,514,149           

Total net position 51,489,502           
Total liabilities and net position 56,270,957$        

Eagle Valley Transportation Authority
Statement of Net Position

December 31, 2025

The accompanying notes are an integral part of these financial statements.
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Operating Capital
Charges for Grants and Grants and 

Expenses Services Contributions Contributions
Primary government
Governmental Activities

General government 25,598,289$    411,404$    10,673,030$    -$   14,513,855$   
Total Governmental Activities 25,598,289$    411,404$    10,673,030$    -$   14,513,855 

General Revenues:
Sales taxes 26,460,044  
Advertising revenue 16,842  
Rent income 358,652  
Interest 1,459,332
Miscellaneous 90,808  
Special item 518,942  
Total General Revenues 28,904,620  

Change in net position 14,390,765  
Net position - beginning of year 37,098,737  

Net position - end of year 51,489,502$    

Eagle Valley Transportation Authority
Statement of Activities

Year Ended December 31, 2025

Net (Expense) 
Revenue and

Changes in Net 
Position

Functions/Programs
Governmental

Activities

Program Revenues

The accompanying notes are an integral part of these financial statements. 
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Total
General Air Housing Transit Governmental

Fund Fund Service Fund Capital Fund Funds
ASSETS
  Cash and investments 9,138,587$      -$  1,929,283$      19,567,900$    30,635,770$    
  Interest receivable 145,871 - - - 145,871 
  Sales tax receivable 3,042,342        - - - 3,042,342        
  Accounts receivable 96,583              - - - 96,583              
  Deposits held by vendors - - 2,190                - 2,190 
  Prepaid expenditures 554,680 - 48,726 - 603,406
  Total Assets 12,978,063$    -$  1,980,199$      19,567,900$    34,526,162$    

LIABILITIES 
  Accounts payable 578,446$         -$  2,906$              -$  581,352$         
  Deposits held - - 11,000              - 11,000 
  Deferred revenue - - 4,881                4,881 
  Payroll and related liabilities 197,763 - - - 197,763

   Total Liabilities 776,209 - 18,787 - 794,996

FUND BALANCES
Nonspendable:
  Prepaid 554,680 - 48,726 - 603,406
Restricted:
  Emergency reserves 673,217 - - - 673,217
Assigned:
  Housing Service - - 1,912,686        - 1,912,686 
  Transit Capital - - - 19,567,900      19,567,900 
Unassigned: 10,973,956      - - - 10,973,956 

   Total Fund Balances 12,201,854      - 1,961,412 19,567,900      33,731,166      

  Total Liabilities and Fund Balances 12,978,063$    -$  1,980,199$      19,567,900$    34,526,162$    

Eagle Valley Transportation Authority
Balance Sheet

Governmental Funds
December 31, 2025

Special Revenue Funds

The accompanying notes are an integral part of these financial statements. 
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Fund Balances - Total Governmental Funds 33,731,166$   

Capital assets, net       21,744,795 

Lease payable      (3,115,817)
Subscriptions payable         (326,842)
Accrued interest payable             (8,199)
Accrued compensated absences         (535,601)

Net adjustment       (3,986,459)

Net position of governmental activities $   51,489,502

Eagle Valley Transportation Authority

December 31, 2025

Long-term liabilities, including compensated absences, are not due and 
payable in the current period and therefore are not reported in the 

Amounts reported for governmental activities in the statement of net 
position are different because:

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

Reconciliation of the Governmental Fund Balance Sheet
to the Statement of Net Position

The accompanying notes are an integral part of these financial statements. 
4



Total
General Air Housing Transit Governmental

Fund Fund Service Fund Capital Fund Funds
Revenues

Sales taxes 26,460,044$  -$  -$  -$  26,460,044$       
ECO transit reserve 10,084,890 - -  - 10,084,890 
Farebox revenue 22,970 - -  - 22,970 
Direct pass sales revenue 37,540 - -  - 37,540 
Mobile fare sales revenue 165,226 - -  - 165,226 
Service agreement revenue 185,668 - -  - 185,668 
Grant revenue 588,140 - -  - 588,140 
Advertising revenue 16,842 - -       - 16,842 
Rent income 6,600 - 352,052 - 358,652 
Miscellaneous revenue 11,988 - - 78,821 90,809 
Interest 1,459,332   - - -       1,459,332   

Total Revenues 39,039,240      - 352,052 78,821  39,470,113      
Expenditures

Personnel expenses
Salaries 8,115,996 - -       - 8,115,996 
Benefits 1,902,864 - -       - 1,902,864 
Taxes 765,887 - -       - 765,887 

Operating expenses
Bus rodeo 7,100 - -  - 7,100 
Travel and training 58,052 - -  - 58,052 
Computer and related equipment 24,747 - -  - 24,747 
Consulting/contracted services 3,438,802 - 5,320 - 3,444,122 
Employee event expenses 32,561 - - - 32,561 
Fuel/oils 1,267,761 - - - 1,267,761 
Leases/rental 1,022,196 - - - 1,022,196 
Medical exams and testing 32,841 - - - 32,841 
Board meeting expense 13,309 - - - 13,309 
Office supplies 45,362 - - - 45,362 
Other operating expenses 30,789 - 23,452 - 54,241 
Software and network fees 212,466 - - - 212,466              
Material and supplies 43,277 - 14,699 - 57,976 
Treasurer/processing fees 117,970 - - - 117,970 
Uniforms 49,725 - - - 49,725 
Utilities 9,645 - - - 9,645 
Capital outlay - -  - 5,901,945 5,901,945 

Professional services
Accounting services 97,990 - 97,990 
Marketing and advertising 108,833 - -  - 108,833 
Consulting/contracted services 729,259 - -  - 729,259 
Insurance 2,077,438 - -  - 2,077,438 
Legal 176,212 - -  - 176,212 
Membership and subscriptions 94,165 - -  - 94,165 
Purchased transportation services 1,649,989 - -  - 1,649,989 
Recruiting 68,502 - -       - 68,502 
Staff development and recognition 246,845 - -       - 246,845 
Rent expense - -  556,453 - 556,453 
Minimum revenue guarantees - 848,610 -       -       848,610 

Total Expenditures 22,440,583      848,610      599,924      5,901,945   29,791,062     

Excess of revenues over expenditures 16,598,657      (848,610)    (247,872)    (5,823,124)      9,679,051   

Other Financing Sources (Uses)
Transfer (to) from Housing Service Fund (320,000)   - 320,000 -       -      
Transfer (to) from Air Fund (848,610)    848,610      -  -       -       
Transfer (to) from Transit Capital Fund (16,819,520)    -  -  16,819,520      -  
Issuance of debt - leases -   -  -  41,202  41,202  

Total other financing sources (uses) (17,988,130)    848,610      320,000      16,860,722      41,202  

Net Change in Fund Balances (1,389,473)     - 72,128 11,037,598     9,720,253   
Fund balance:

Beginning of the year 13,591,327      - 1,889,284 8,530,302   24,010,913      

End of the year 12,201,854$     -$  1,961,412$    19,567,900$     33,731,166$     

Special Revenue Funds

Eagle Valley Transportation Authority
Statement of Revenues, Expenditures, and Changes in Fund Balances

Governmental Funds
Year Ended December 31, 2025

The accompanying notes are an integral part of these financial statements. 
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$        9,720,253

             518,942
          6,193,064

Assets transferred from Eagle County (Special item) 
Capital outlay
Depreciation and amortization expense         (2,368,806)

Net adjustment           4,343,200

           (435,509)

             830,881
             129,360
             (41,202)

Principal repayments - lease 
Principal repayments - subscriptions 
Issuance of debt - lease
Change in accrued interest  2,548

             921,587

Change in accrued compensated absences            (158,766)
           (158,766)Net adjustment

Change in net position of governmental activities $      14,390,765

Net change in fund balance—total governmental funds
Amounts reported for governmental activities in the statement of 
activities are different because:

Governmental funds report capital outlays and certain investments 
as expenditures. However, in the Statement of Activities, the cost of 
those assets is allocated over their estimated useful lives and 
reported as depreciation or amortization expense. This is the amount 
by which capitalized items including special item exceeds 
depreciation and amortization expense in the current year:

Net adjustment

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. Details of these items are as 
follows:

Gains or losses from disposal of capital assets are not reported on 
the governmental fund financial statements. Under full accrual 
accounting, gains and losses on disposals are reported.:

Loss on disposal of capital assets

The issuance of long-term debt (e.g. leases, subscriptions etc.) 
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. However, neither 
transaction has any effect on net position. This is the effect of the 
difference in the treatment of the repayment of principal of long-
term debt, issuance of debt, and change in accrued interest in the 
current year:

Eagle Valley Transportation Authority
Reconciliation of the Statement of Revenues, Expenditures 

and Changes in Fund Balances of Governmental Funds 
to the Statement of Activities

Year Ended December 31, 2025

The accompanying notes are an integral part of these financial statements. 
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VARIANCE WITH
FINAL BUDGET

POSITIVEORIGINAL
BUDGET

FINAL
BUDGET ACTUAL (NEGATIVE)

Revenues
Sales taxes 24,348,000$         24,348,000$         26,460,044$         2,112,044$           
ECO transit reserve -  - 10,084,890 10,084,890 
Fare revenue 249,600 249,600 225,736 (23,864) 
Grant revenue 478,416 478,416 588,140 109,724 
Service agreement 207,200 207,200 185,668 (21,532) 
Advertising 10,000 10,000 16,842 6,842 
Rent -  - 6,600 6,600 
Interest 650,000 650,000 1,459,332 809,332 
Miscellaneous -  - 11,988 11,988 

Total Revenues 25,943,216 25,943,216 39,039,240 13,096,024 
Expenditures

Personnel expenses
Salaries & Benefits 9,691,305 10,191,305 10,018,834 172,471 
Taxes 704,997 704,997 765,914 (60,917) 

Total personnel expenses 10,396,302 10,896,302 10,784,748 111,555 
Operating expenses

Bus rodeo 7,200 7,200 7,100 100 
Travel and training 70,947 70,947 58,052 12,895 
Computer and related equipment 78,000 78,000 24,747 53,253 
Consulting/contracted services 3,131,457 3,431,457 3,438,802 (7,345) 
Employee event expenses 37,550 37,550 32,561 4,989 
Fuel/oils 1,335,660 1,335,660 1,267,761 67,899 
Leases/rental 1,297,285 1,297,285 1,022,196 275,089 
Medical exams and testing 23,000 23,000 32,841 (9,841) 
Board meeting expense 12,450 12,450 13,309 (859) 
Office supplies 72,549 72,549 45,362 27,187 
Software & network fees 168,040 168,040 212,466 (44,426) 
Treasurer/processing fees - - 117,970 (117,970) 
Uniforms 14,500 14,500 49,725 (35,225) 
Utilities 8,720 8,720 9,645 (925) 
Materials & supplies 169,046 169,046 43,277 125,769 
Other operating expenses 80,176 80,176 30,789 49,387 

Total operating expenses 6,506,580 6,806,580 6,406,603 399,977 
Professional services

Accounting services 60,500 60,500 97,990 (37,490) 
Marketing & advertising 136,698 136,698 108,833 27,865 
Consulting/contracted services 880,500 880,500 729,259 151,241 
Insurance 2,126,876 2,126,876 2,077,438 49,438 
Legal 141,775 141,775 176,212 (34,437) 
Membership & subscriptions 95,555 95,555 94,165 1,390 
Purchased transportation services 1,680,000 1,680,000 1,649,989 30,011 
Recruiting 41,480 41,480 68,502 (27,022) 
Staff development & recognition 258,500 258,500 246,845 11,656 

Total professional services 5,421,884             5,421,884             5,249,233             172,652 

Total Expenditures 22,324,766           23,124,766           22,440,583           684,183 

Excess of revenues over expenditures 3,618,450             2,818,450             16,598,657           13,780,207           

Other Financing Sources (Uses)
Transfer (to) from Housing Service Fund (320,000)               (320,000)               (320,000)               - 
Transfer (to) from Air Fund (1,200,000)            (1,200,000)            (848,610)               351,390 
Transfer (to) from Transit Capital Fund (1,500,000)            (16,819,520)          (16,819,520)          - 

Total other financing sources (uses) (3,020,000)            (18,339,520)          (17,988,130)          351,390 

Net Change in Fund Balances 598,450 (15,521,070)          (1,389,473)            14,131,597           
Fund balance:

Beginning of the year 11,229,687           11,229,687           13,591,327           2,361,640             

End of the year 11,828,137$         (4,291,383)$          12,201,854$         16,493,237$         

Eagle Valley Transportation Authority
Schedule of Revenues, Expenditures

And Changes in Fund Balance—Budget and Actual 
General Fund

Year Ended December 31, 2025

The accompanying notes are an integral part of these financial statements. 
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Eagle Valley Transportation Authority 
Notes to Financial Statements 

December 31, 2025 

 
 1. Definition of Reporting Entity 

The Eagle Valley Transportation Authority dba Core Transit (the “Authority”) was formed by an 
intergovernmental agreement dated as of September 1, 2022 between the Beaver Creek 
Metropolitan District, the Town of Avon, the Town of Eagle, the Town of Minturn, the Town of 
Red Cliff, the Town of Vail, the Town of Gypsum and Eagle County, Colorado (collectively the 
“Members”). The Authority was created as a regional transportation authority pursuant to Title 
43, Article 4, Part 6 of the Colorado Revised Statues, as amended (Act). In November of 2022, 
the electorate of the Authority, subject to authorization of the intergovernmental agreement by 
the Members, approved the formation of the Authority and approved an initial sales tax to be 
imposed in all areas within the Authority’s boundaries for general operating purposes. 
 
Due to absence of voter authorization for participation in the Authority at the November 8, 2022, 
election, the Town of Gypsum is not a member of the Authority. On December 9, 2022, the 
Authority was organized and authorized to exercise the functions conferred to it pursuant to the 
provisions within the intergovernmental agreement and state statutes. 

The Authority is governed by a board of directors which is composed of one director and one 
alternate appointed by each Member. The directors must be elected members of the governing 
body of the jurisdiction they represent. The board of directors is responsible for setting policy, 
appointing administrative personnel, adopting an annual budget in accordance with state statutes 
and performing all duties vested in or imposed on the Authority. 

The purpose of the Authority is to plan, finance, implement and operate an efficient, sustainable 
and regional public multimodal transportation system at any location or locations within or 
without the boundaries of the Authority in accordance with the provisions of the 
intergovernmental agreement. (see note 11). 

The Authority 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 Authority is not financially accountable for any other organization nor is the Authority a 
component unit of any other primary governmental entity. 
 

 



Eagle Valley Transportation Authority 
Notes to Financial Statements (continued) 

December 31, 2025 
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 2. Summary of Significant Accounting Policies 

The more significant accounting policies of the Authority 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 Authority. For the most 
part, the effect of inter-fund activity has been removed from these statements. 

Governmental activities are normally supported by taxes and operating revenues. The statement of 
net position reports all financial and capital resources of the Authority. The statement of activities 
demonstrates the degree to which the direct and indirect 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 that are restricted to 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. 

Separate financial statements are provided for governmental funds. 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. 
Grants and similar items are recognized as revenues as soon as all eligibility requirements imposed 
by the provider have been met. 

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 sales taxes and operations revenues. 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 
Authority. 
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 2. Summary of Significant Accounting Policies (continued) 

 
The Authority reports the following major governmental funds: 

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

 The Transit Capital Fund accounts for financial resources that are restricted or assigned to 
expenditure for capital outlays, including the acquisition or construction of capital facilities 
and other capital assets. 

 The Air Fund is a special revenue fund that accounts for financial resources to be used towards 
annual contributions to EGE Air Alliance. 

 The Housing Service Fund is a special revenue fund that accounts for all financial resources 
to be used for housing-related revenue and expenses. 

 
Budgets and Budgetary Accounting 

In the fall of each year, the Authority’s Board of Directors formally adopts a budget with 
appropriations by fund for the ensuing year pursuant to the Colorado Local Budget Law. The 
budget for the governmental funds is adopted on a basis consistent with U.S. GAAP. The Authority 
followed the required timetable noted below in preparing, approving, and enacting its budget for 
2025. 

 On or before October 15th, the Authority submitted to the Board a recommended budget that 
details the revenues necessary to meet the Authority's operating requirements. 

 After appropriate public notice and a required public hearing, the Board adopted the proposed 
budget and an appropriating resolution that legally appropriated expenditures for the 
upcoming year on or before December 15th. 

 After adoption of the initial budget resolution, the Authority may make the following changes: 
(a) supplemental appropriations to the extent of revenues in excess of the estimate in the 
budget; (b) emergency appropriations; and (c) reduction of appropriations for which 
originally estimated revenues are insufficient. 

 
Estimates 

The preparation of financial statements in conformity with U.S. GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the reported 
amount of revenues and expenses during the reporting period. Actual results could differ from 
those estimates. 
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 2. Summary of Significant Accounting Policies (continued) 

 
Pooled Cash and Investments 

The Authority 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 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. However, no allowance 
for uncollectible accounts has been established, as the Authority considers all accounts to be 
collectible. 

Prepaid items 

Payments to vendors that reflect costs applicable to future accounting periods are recorded as 
prepaid items in both government-wide and fund financial statements. 

Compensated Absences 

The Authority allows its employees to accumulate sick and vacation leave at the rate of 3.38 and 
6.15 hours per pay period respectively. Accrued compensated absences may be carried over to the 
following year, with a maximum accrual of 240 hours for vacation time and 320 hours sick time. 
Upon an employee’s separation from service from the Authority, the Authority pays the full 
amount of accrued vacation time. Accrued sick time is not paid out upon termination. 

At year end, the estimated value of accumulated compensated absence leave is $535,601 and 
includes all accrued vacation and sick time expected to be used or paid, in accordance with GASB 
101. 

Capital Assets 

Capital assets, which include land, buildings, improvements, equipment, and vehicles, are reported 
in the applicable governmental columns in the government-wide financial statements. Capital 
assets are defined by the Authority as assets with an initial cost of $5,000 and an estimated useful 
life in excess of one year. Such assets are recorded at historical cost. Donated capital assets are 
recorded at estimated fair 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 asset lives are not capitalized. Improvements are capitalized and depreciated over the 
remaining useful lives of the related fixed assets, as applicable. Capital outlay for projects is 
capitalized as projects are constructed. Interest, if any, incurred during the construction phase is 
expensed as incurred. 
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 2. Summary of Significant Accounting Policies (continued) 

 
Capital assets are depreciated using the straight-line method over the following estimated useful 
lives: 

    Assets       Estimated Useful Life 
Buildings and improvements   30 years 
Land improvement   20 years 
Furniture     7 years 
Support vehicles     7 years 
Buses   12 years 
Computer and other intangible assets     3 - 5 years 

 

The assets will be depreciated using half-year convention in the first and last year of service. 

Leases 

Lessee: The Authority is lessee for noncancellable leases of an apartment unit and office space. 
The Authority recognizes a lease liability and an intangible right-to- use asset in the government-
wide financial statements. The Authority recognizes lease liabilities with an initial, individual 
value of $5,000 or more. 

At the commencement of a lease, the Authority initially measures the lease liability at the present 
value of payments expected to be made during the lease term. Subsequently, the lease liability is 
reduced by the principal portion of lease payments made. The lease asset is initially measured as 
the initial amount of the lease liability, adjusted for lease payments made at or before the lease 
commencement date, plus certain initial direct costs. Subsequently, the lease asset is amortized on 
a straight-line basis over the lesser of its useful life or the lease term. 

Key estimates and judgments related to leases include how the Authority determines the following: 

 Discount Rate – The Authority uses its estimated incremental borrowing rate as the discount 
rate for leases. 

 Lease Term – The lease term includes the noncancellable period of the lease and extended 
term(s) that the Authority is reasonably certain to exercise. 

  Lease Payments – Lease payments included in the measurement of the lease liability are 
comprised of fixed payments. The lease payments are subject to annual adjustments, and 
such variable payments are recognized as an expense when the estimated adjustment differs 
from fixed payments initially used to measure the liability. 

The Authority monitors changes in circumstances that would require a remeasurement of its 
leases and will remeasure the lease asset and liability if certain changes occur that are expected 
to significantly affect the amount of the lease liability. 

Right-to-use assets are reported with other capital assets and lease liabilities are reported with 
non-current liabilities on the Statement of Net Position. 
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 2. Summary of Significant Accounting Policies (continued) 
 

Subscription Based Information Technology Arrangements (SBITAs) 

The Authority is a subscriber for noncancellable agreements for software access. The Authority 
recognizes a subscription liability and an intangible right-to-use asset in the government-wide 
financial statements. The Authority recognizes subscription liabilities with an initial, individual 
value of $5,000 or more. 

At the commencement of a subscription, the Authority initially measures the subscription liability 
at the present value of payments expected to be made during the subscription term. Subsequently, 
the subscription liability is reduced by the principal portion of subscription payments made. The 
subscription asset is initially measured as the initial amount of the subscription liability, adjusted for 
subscription payments made at or before the subscription commencement date, plus certain initial 
direct costs. Subsequently, the subscription asset is amortized on a straight-line basis over the lessor 
of its useful life or the subscription term. 

Key estimates and judgments related to subscriptions include how the Authority determines the 
following: 

 Discount Rate – The Authority uses its estimated incremental borrowing rate as the discount 
rate for subscriptions. 

 Subscription Term – The subscription term includes the noncancellable period of the 
subscription and extended term(s) that the Authority is reasonably certain to exercise. 

 Subscription Payments – Subscription payments included in the measurement of the 
subscription liability are comprised of fixed payments. The subscription payments are 
subject to annual adjustments, and such variable payments are recognized as an expense 
when the estimated adjustment differs from fixed payments initially used to measure the 
liability. 

The Authority monitors changes in circumstances that would require a remeasurement of its 
subscriptions and will remeasure the subscription asset and liability if certain changes occur that are 
expected to significantly affect the amount of the subscription liability. 

Right-to-use assets are reported with other capital assets and subscription liabilities are reported with 
non-current liabilities on the Statement of Net Position. 

Fund Balances – Governmental Funds 

The Authority’s governmental fund balances may consist of five classifications based on the relative 
strength of the spending constraints: 

Nonspendable fund balance – the amount of fund balance that is not in spendable form (such as 
inventory or prepaids) or is legally or contractually required to be maintained intact. 

Restricted fund balance - amounts constrained to specific purposes by their providers (such as 
grantors, bondholders and higher levels of government), through constitutional provisions or by 
enabling legislation. 
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Committed fund balance - amounts constrained to specific purposes by the Authority itself, using its 
highest level of decision-making authority (i.e., board of directors). To be reported as committed, 
amounts cannot be used for any other purpose unless the Authority takes the same highest-level 
action to remove or change the constraint. 

Assigned fund balance - amounts the Authority intends to use for a specific purpose. Intent can be 
expressed by the Authority board of directors or by an official or body to which the Authority board 
of directors delegates the authority. 

Unassigned fund balance - amounts that are available for any purpose. Positive amounts are reported 
only in the General Fund, all funds can report negative numbers. 

When an expenditure is incurred for purposes for which both restricted and unrestricted fund balance 
is available, the Authority considers restricted funds to have been spent first. When an expenditure 
is incurred for which committed, assigned or unassigned fund balances are available, the Authority 
considers amounts to have been spent first out of committed funds, then assigned funds and finally 
unassigned funds, as needed, unless the Authority board of directors has provided otherwise in its 
commitment or assignment actions. 

Net Position 

Net Position represents the difference between assets and deferred outflows of resources less 
liabilities and deferred inflows of resources. The Authority can report three categories of net position 
as follows: 

Net investment in capital assets – consists of net capital assets, reduced by outstanding balances of 
any related debt obligations and deferred inflows of resources attributable to the acquisition, 
construction, or improvement of those assets and increased by balances of deferred outflows of 
resources related to those assets. 

Restricted net position – Net position is considered restricted if their use is constrained to a particular 
purpose. Restrictions are imposed by external organizations such as federal or state laws. Restricted 
net position is reduced by liabilities and deferred inflows or resources related to the restricted assets. 

Unrestricted net position – consists of all other net position that does not meet the definition of the 
above two components and is available for general use by the Authority.  

When an expense is incurred for the purposes for which both restricted and unrestricted net position 
are available, the Authority will use the most restrictive net position first. 
 
 
 
 
 
 
 

 2. Summary of Significant Accounting Policies (continued) 
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 3. Cash and Investments 

 
The Authority pools cash and investment that are available for use for each fund. Cash and 
investments as of December 31, 2025, are classified in the accompanying statement of net position 
as follows: 

 
Cash and investments as of December 31, 2025, consist of the following: 

 

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. 

At December 31, 2025, the District had deposits with financial institutions with a carrying amount 
of $0. The bank balances with the financial institutions were $562,342. Of this amount, $250,000 
was FDIC insured.  

Investments 

Interest Rate Risk 

Fair Value of Investments 

The Authority measures and records its investments using fair value measurement guidelines 
established by generally accepted accounting principles. These guidelines recognize a three-tiered 
fair value hierarchy, as follows: 

 Level 1: Quoted prices for identical investments in active markets. 
 Level 2: Observable inputs other than quoted market prices; and, 
 Level 3: Unobservable inputs. 

Cash and investments 30,635,770$    

Petty cash 1,100$             
Deposits with financial institutions -                   
Investments - U.S. Treasury Securities 7,405,750        
Investments - Certificates of Deposit 9,789,722        
Local government investment pools 13,439,198      
    Total cash and investments 30,635,770$    
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  3. Cash and Investments (continued) 

At December 31, 2025, the Authority had the following recurring investments by measurement 
basis: 

 

 
Debt and equity securities classified in Level 1 are valued using prices quoted in active markets for 
those securities. 

Credit Risk 

The Authority has a board approved investment policy which limits investments to the financial 
institutions fully insured by the FDIC or NCUA (National Credit Union Association) or which are 
approved to accept public deposits, and which have pledged eligible collateral to secure uninsured 
public funds on deposit with such institution in accordance with the requirements of the Public 
Deposit Protection Act (“PDPA”). It further restricts the investment of funds to the following types 
of investment instruments. 

 US treasury obligations 

 Federal agency and instrumentality securities 

 Certificates of deposit 

 Money market funds 

 Local government investment pools 

 Interest-Bearing bank accounts or checking accounts 

Total Level 1 Level 2 Level 3
Investments at Fair Value Level
  U.S. Treasury Securities 7,405,750$     7,405,750$     -$                   -$                   
  Certificates of Deposit 9,789,722       9,789,722       -                     -                     
    Total - Investments at Fair Value 17,195,472     17,195,472$   -$                   -$                   

Investments measured at Net Asset Value
Local Government Investment Pool:
  Colotrust Plus 6,298,772       
  CSIP Term 4,000,000       
    Total - Investments at Net Asset Value 10,298,772     

Investments measured at Amortized Cost
Local Government Investment Pool:
  CSIP LGIP 3,140,426       
    Total - Investments at Amortized Cost 3,140,426       

Total Investments 30,634,670$   



Eagle Valley Transportation Authority 
Notes to Financial Statements (continued) 

December 31, 2025 

 

 
 
 

17

 3. Cash and Investments (continued) 

Concentration of Credit Risk 

The Authority generally limits its concentration of investments using following table which are 
believed to have minimal credit risk, minimal interest rate risk and no foreign currency risk. 

Instrument Percent of Portfolio Allowed 

U.S. Treasuries 100% 

Federal Agencies and Instrumentalities 50% 

Certificates of Deposit (“CDs”) 50% 

Money Market Funds 100% 

Local Government Investment Pools 100% 

Interest-Bearing Bank Accounts 100% 

Additionally, the Authority is not subject to concentration risk disclosure requirements or subject to 
investment custodial risk for investments that are in the possession of another party. 

Interest Rate Risk 

As a means of limiting its exposure to interest rate risk, the Authority’s investment policy limits 
investment maturities to five years or less. The Authority also coordinates its investment maturities 
to closely match cash flow needs. As a result of the limited length of maturities, the Authority has 
limited its interest rate risk.  

The Authority’s investments at December 31, 2025 had the following maturities and ratings: 
 

 
* Standard & Poors is not available, FitchRatings rating of AAAf. 

Standard &
Poors Carrying Less than 1 to 5
Rating Amounts 1 year years

Debt securities:
  U.S. Treasury Securities AAA 7,405,750$     -$                   7,405,750$     
  Certificates of Deposit N/A 9,789,722       -                     9,789,722       

17,195,472     -                     17,195,472     

Local Government Investment Pool:

  Colotrust Plus AAAm 6,298,772       6,298,772       
  CSIP Term AAAm 4,000,000       4,000,000       
  CSIP LGIP * 3,140,426       3,140,426       

13,439,198     13,439,198     -                     
Total Investments 30,634,670$   13,439,198$   17,195,472$   
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 3. Cash and Investments (continued) 

Colotrust 

During 2025, the Authority invested in COLOTRUST PLUS+, one of the three portfolios offered 
by the Colorado Local Government Liquid Asset Trust (Colotrust). Colotrust is 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 Colotrust. 
COLOTRUST PLUS+ operates similarly to a money market fund and each share is equal in value 
to $1.00. COLOTRUST PLUS+ may invest in U.S. Treasury securities and repurchase agreements 
collateralized by such securities, certain securities of U.S. government agencies or repurchase 
agreements collateralized by such securities, collateralized bank deposits, AAAm rated government 
money market funds, corporate bonds and highest rated commercial paper. 

A designated custodial bank serves as custodian for Colotrust’s portfolios pursuant to a custodian 
agreement. The custodian acts as safekeeping agent for Colotrust'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 Colotrust. Colotrust PLUS+ is rated 
AAAm by S&P Global Ratings. 

These 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. 

Colotrust determines the NAV of the shares of COLOTRUST PLUS+ as of the close of business on 
each day. The NAV per share is computed by dividing the total value of the securities and other 
assets of the portfolios, less any liabilities, by the total outstanding shares of the portfolios. 
Liabilities, which include all expenses and fees of the portfolio, are accrued daily. The NAV is 
calculated at fair value using various inputs to determine value in accordance with FASB guidance. 
It is the goal of COLOTRUST PLUS+ to maintain a NAV of $1.00 per share, however changes in 
interest rates may affect the fair value of the securities held and there can be no assurance that the 
NAV will not vary from $1.00 per share. There are no unfunded commitments, the redemption 
period frequency is daily and there is no redemption notice period. 

Colorado Statewide Investment Program 

During 2025, the Authority invested in both the CSIP Liquid Portfolio (LGIP) and the CSIP Term 
Portfolio (TERM) offered by the Colorado Statewide Investment Program (CSIP). CSIP is an 
investment program that provides Colorado local governments with tools for meeting their cash flow 
and investment needs. Investments are offered through CSIP, a local government investment pool 
authorized under 24-75-701 et. Seq. of the Colorado Revised Statutes. The LGIP is a short-term 
portfolio rated AAAm by S&P Global and AAAmmf by Fitch Ratings. The TERM is a fixed-rate, 
fixed-term portfolio rated AAAf by Fitch Ratings with maturity between 60 days to one year. 
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 3. Cash and Investments (continued) 

CSIP determines the NAV of the shares of LGIP as of the close of business on each day. The NAV 
per share is computed by dividing the total value of the securities and other assets of the portfolios, 
less any liabilities, by the total outstanding shares of the portfolios. Liabilities, which include all 
expenses and fees of the portfolio, are accrued daily. The NAV is calculated at fair value using 
various inputs to determine value in accordance with FASB guidance. It is the goal of CSIP to 
maintain a NAV of $1.00 per share, however changes in interest rates may affect the fair value of 
the securities held and there can be no assurance that the NAV will not vary from $1.00 per share. 
There are no unfunded commitments, the redemption period frequency is daily and there is no 
redemption notice period. 

 

 4. Receivables 

 
Accounts receivable are due primarily from pass sales and other ongoing business in 2025. Sales tax 
receivables are due from the State Government and other local entities for sales and use tax. The 
Authority has recorded no allowance for uncollectible accounts at December 31, 2025 and 
anticipates the collection of all receivables. At December 31, 2025, the Authority had accounts 
receivable balance of $96,583, sales tax receivable balance of $3,042,342 and interest receivable of 
$145,871. 
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 5. Capital Assets 

Capital asset activity for the fiscal year ended December 31, 2025, was as follows: 

 
 

 
 
 
 

Balance Balance
December 31, December 31,

2024 Additions Deletions 2025
Governmental activities
Capital assets, not being depreciated :

Land 165,607$        -$             -$             165,607$        
Construction in progress 172,500          -               (172,500)      -                  

Total capital assets, 
not being depreciated 338,107          -               (172,500)      165,607          

Capital assets, being depreciated:
Buildings and improvements 1,764,054       556,879        (42,164)        2,278,769       
Computer equipment and software 98,509            65,138          (32,173)        131,474          
Vehicles 248,812          274,175        (14,793)        508,194          
Service buses 11,610,118     5,947,112     (362,548)      17,194,682     
Right-to-use lease assets 4,309,196       41,202          -               4,350,398       
Right-to-use subscription assets 561,892          -               -               561,892          

Total capital assets, being depreciated 18,592,581     6,884,506     (451,678)      25,025,409     

Less accummulated depreciation:
Buildings and improvements 41,225            62,505          -                   103,730          
Computer equipment and software 6,388              16,072          -                   22,460            
Vehicles 17,773            53,016          (1,057)          69,732            
Service buses 483,757          1,185,097     (15,112)        1,653,742       
Right-to-use lease assets 436,450          914,538        -                   1,350,988       
Right-to-use subscription assets 107,992          137,578        -                   245,570          

Total Accumulated Depreciation 1,093,584       2,368,806     (16,169)        3,446,221       

Total capital assets, 
being depreciated, net 17,498,997     4,515,700     (435,509)      21,579,188     

Governmental activities capital assets, net 17,837,104$   4,515,700$   (608,009)$    21,744,795$   
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 6. Long-Term Liabilities 

The following is a summary of changes in long-term liabilities reported in the government-wide 
financial statements for the fiscal year ended December 31, 2025: 

 

Long-term liabilities consist of leases, subscriptions and compensated absences. At December 31, 
2025, the Authority had $3,442,659 of leases and subscriptions, and $535,601 of compensated 
absences, of which $1,581,478 is due within one year. 

 

 7. Leases  

Related to leased assets, the Authority has the following outstanding agreements as of December 31, 
2025: 

 Gypsum Maintenance Service Center (see note 11) 
 Son Ray LLC – employee housing (see note 12) 

The following is a schedule of future lease payments due under the terms of the lease at December 
31, 2025: 

 

Governmental Activities
Beginning 
Balance Increases Decreases

Ending
Balance

Due within one 
year

    Leases 3,905,496$      41,202$           (830,881)$        3,115,817$       909,167$          
    Subscription Based IT Arrangements 456,202           -                   (129,360)          326,842            136,710            
    Compensated Absenses 376,835           158,766           -                   535,601            535,601            
Total - Governmental Activities 4,738,533$      199,968$         (960,241)$        3,978,260$       1,581,478$       

Year Ending December 31, Principal
2026 981,137$         
2027 873,343           
2028 887,100           
2029 526,419           

Less: imputed interest (152,182)          
Total future minimum payments 3,115,817$      

Lease commitments - current portion 909,167$         
Lease commitments - long-term portion 2,206,650        

Total 3,115,817$      
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 8. Subscription-Based Information Technology Arrangements (SBITAs) 

The Authority has entered into subscription-based information technology arrangements (SBITAs) 
with the following parties: 

 Istonish, INC (see note 12) 
 Clever Devices, LLC (see note 12) 
 Tyler Technologies, INC (see note 12) 

The following is a schedule of future lease payments due under the terms of the SBITA agreements 
at December 31, 2025: 

 

 9. Fund Equity 

At December 31, 2025, the Authority reported the following classification of fund equity. 

Nonspendable Fund Balance: The nonspendable fund balance in the General Fund in the amount of 
$554,680, and the balance of $48,726 in the Housing Service Fund represents prepaid expenditures 
for the ensuing fiscal year and are therefore not in spendable form.  

Restricted Fund Balance: The restricted fund balance in the General Fund in the amount of $673,217, 
is comprised of the Emergency Reserves required by Article X, Section 20 of the Constitution of the 
State of Colorado. 

Assigned Fund Balance: The assigned fund balance in the amount of $1,912,686 is to be used 
exclusively for housing-related expenses.  

The assigned fund balance in the amount of $19,567,900 is to be used exclusively for the acquisition 
or construction of major capital assets. 

 

Year Ending December 31, Principal
2026 145,662$         
2027 91,530             
2028 84,566             
2029 21,297             

Less: imputed interest (16,213)            
Total future minimum payments 326,842$         

Lease commitments - current portion 136,710$         
Lease commitments - long-term portion 190,132           

Total 326,842$         
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 9. Fund Equity (continued) 

At December 31, 2025, the unassigned fund balance of the General Fund was $10,973,956. 

10. Net Position 

The Authority’s net position consists of three components – net investment in capital assets, 
restricted and unrestricted. 

The net investment in capital assets consists of capital assets owned by the Authority, net of 
accumulated depreciation, if applicable, and reduced by the outstanding balances of bonds 
mortgages, notes or other borrowings that are attributable to the acquisition, construction or 
improvements of those assets. The Authority’s net investment in capital assets as of December 31, 
2025, totaled $18,302,136.  

The restricted portion of the net position includes amounts that are restricted for use either externally 
by creditors, grantors, contributors, or laws and regulations of other governments; or imposed by 
law through constitutional provisions or enabling legislation. The Authority’s restricted net position 
as of December 31, 2025, consists of the TABOR emergency reserve in the amount of $673,217. 

In the government-wide financial statements, the Authority’s unrestricted net position as of 
December 31, 2025, totaled $32,514,149. 

11. Intergovernmental Agreements 

Founding Intergovernmental Agreement 

On September 1, 2022, the Members entered into an intergovernmental agreement (IGA) for the 
formation of the Authority and on November 8, 2022, the electors authorized establishment of the 
Authority and approved an initial sales tax of 0.50% to be imposed in all areas within the Authority’s 
boundaries for general operating purposes. The IGA also provides that Eagle County will pay to the 
Authority a proportion of the proceeds of the existing Eagle County Regional Transit Authority 
(ECRTA) 0.5% transportation sales tax (ECO Transit Tax) to be used for the financing, construction, 
operation and maintenance of mass transportation systems within Eagle County. The proportion of 
the ECO Transit Tax to be paid to the Authority is to be no less than 85% and no more than 90% of 
the total sum collected in Eagle County in order to allow Eagle County to continue to meet its 
obligations to its trails program.  

The IGA states that a Member may, at its sole discretion, offer to make cash contributions or provide 
in-kind services to the Authority or pay costs that otherwise would have been paid by the Authority 
(Discretionary Member Contribution). If a Member offers to make a Discretionary Member 
Contribution, the Authority may, subject to board approval on a case-by-case basis in its discretion, 
provide additional transportation services within the boundaries of such Member with a value, or 
grant such Member a credit against other contributions or contract service payments to the Authority 
by or on behalf of such Member, in an amount equivalent to the Discretionary Member Contribution.  
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11. Intergovernmental Agreements (continued) 

The IGA requires the Authority to actively pursue grants to support its activities for both operating 
and capital costs and to cooperate and assist Members in their pursuit of grants for transportation 
projects. In addition, the Authority may fund capital projects through: (a) issuance of bonds pursuant 
to Section 609 of the Act if voter approval is obtained for the issuance of such bonds as required by 
Section 612(2) of the Act, (b) lease-purchase or other permitted agreements, or (3) one or more 
agreements with one or more Members.   

The IGA provides service goals for the Authority and requires that the Authority use reasonable 
efforts to achieve increased capacity and/or service frequency, new transit routes and additional 
transit services, development of zero-emission plans for buses and facilities, expanded year-round 
air service and a five-year transit development plan. In addition, the Authority is to allocate a portion 
of available revenues to upgrade existing facilities, support fleet replacement and provide for 
construction of transit-related and transit-supportive facilities in order to support planned expansion, 
service, additional operations and/or dedicated staff housing.  

The Authority has (subject to limitations as set forth in the IGA), all of the powers granted to regional 
transportation authorities by the Act and all powers that may be exercised by a separate legal entity 
created by a contract among the Members pursuant to the Intergovernmental Relations Statute. The 
IGA includes specific responsibilities of the Authority related to the planning, funding, capital 
projects and improvements, operations, management and coordination of and communication with 
regional, state and federal entities related to all aspects of the regional transportation systems. The 
Authority is authorized to enter into contracts with any Member or other persons or entity for the 
provision of transit services. 

The term of the IGA shall terminate when all the then-current Members agree in writing to terminate 
the IGA, so long as the Authority has no outstanding bonds. Upon termination of the IGA, the net 
assets of the Authority will be distributed to the parties who are Members at such time in proportion 
to the sum of the amount of cash and the value of property and services contributed by each such 
Member minus the amount of cash and the value of property previously distributed to them by the 
Authority and, the total amount of Authority taxes or other charges (other than fares) paid by such 
Member’s residents, during the period of time such party was a Member, with taxes or other charges 
paid by residents of areas of counties that are also located within a municipality or special district 
allocated 100% to the municipality or special district for such purposes.  

In order to ensure a smooth operational transition following the formation of the Authority, several 
intergovernmental agreements (IGAs) were executed with Eagle County which are summarized 
below: 
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11. Intergovernmental Agreements (continued) 

Transfer and Use of Eagle County Mass Transportation Sales Tax and Transfer of ECO 
Transit Fund Balance 

On December 20, 2024, the Authority and Eagle County (the “County”) entered into an 
Intergovernmental Agreement (IGA) to govern the collection, transfer, and use of the County's Mass 
Transportation Sales Tax proceeds, as authorized by voters in the 1995 Ballot Question. Under the 
terms of the IGA, the County will collect sales tax revenues designated for mass transit and transfer 
these proceeds to the Authority for exclusive use in supporting public transportation services within 
the Eagle River Valley. The Authority is obligated to utilize the funds solely for transit purposes 
consistent with the original ballot measure. These purposes may include transit operations, 
maintenance, and capital improvements necessary to support and enhance the regional public 
transportation system. 

The County will retain 10% of the County Mass Transportation tax, after payment of 1% treasurer’s 
fee, Aviation Tax and RFTA funds, for the purpose of maintaining ECO trails program. If the 
ownership, operation and maintenance of the ECO trails program transitions from the County to the 
Authority the portion of the tax retained by the County may change by amendment of this agreement. 

The County had an ending fund balance of $23,990,585 ("2022 Balance") in the County's Mass 
Transportation Fund as of December 31, 2022. In accordance with the IGA, this balance is to remain 
with Eagle County and be used for mass transit purposes consistent with the authorizing 1995 Ballot 
Question. 

The planned and authorized use of the 2022 balance is listed below: 

• In the first quarter of fiscal year 2024, the Authority requested and received a transfer of 
$4,934,605 from the 2022 Balance to fund the purchase of five (5) hybrid transit buses. The County 
approved this request on March 26, 2024, with the transfer completed on April 2, 2024. Following 
this transfer, the remaining 2022 Balance totaled $19,055,980. 

• Eagle County will utilize $1,792,409 of the 2022 Balance to fund a geothermal energy project at 
MSC Building D and asphalt replacement. These projects will be completed and managed by the 
County. The County is responsible for covering any project cost overruns from other funding 
sources. 

• The Authority contributed $3,000,000 from the 2022 Balance to support the completion of the 
Eagle Valley Trail.  

• Any ECO transit-related expense incurred by the County. 
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11. Intergovernmental Agreements (continued) 

On July 10, 2025, as per this agreement, the Authority received a final transfer of $10,319,520 from 
the County which includes $10,084,890 related to the FY 2024 ECO transit ending fund balance and 
$234,630 related to 2025 year to date interest income. The final transfer is net of the amounts 
allocated to the geothermal energy project and the Eagle Valley trail of $1,792,409 and $3,000,000, 
respectively and expenditures incurred by the County on the Authority’s behalf. 

Transfer of Capital Assets 

On July 30, 2024, Eagle County transferred ownership of all buses previously used by ECO transit. 
The transfer was made at no cost. The transfer also includes service vehicles previously used by 
ECO transit. 

On July 30, 2024, Eagle County conveyed the Leadville bus barn located at 205 Highway 24, 
Leadville Colorado to the Authority. The transfer of ownership was made for the total sum of ten 
dollars. The County also conveyed two employee housing units located at 0106-4 Quail Circle, 
Gypsum, Colorado and 0107-2 Quail Run Circle, Gypsum, Colorado to the Authority. The transfer 
of ownership was made for the total sum of ten dollars each. 

On August 4, 2024, the Authority started providing transit services independently. 

On December 26, 2025, Eagle County conveyed several bus shelters and electric bus chargers to the 
Authority. The total carrying value of the assets transferred is $518,942 which is recorded as 
“Special item” in the statement of activities. 

Vehicle and Equipment Maintenance Services Agreement 

On June 12, 2024, the Authority entered into an agreement with Eagle County (the “County”) to 
provide vehicle and equipment maintenance services. Under the agreement, Eagle County will 
perform routine, preventative, and repair maintenance on the Authority’s fleet beginning July 1, 
2024. The agreement was effective through June 30, 2025, with the option to extend for additional 
one-year terms upon mutual written agreement by both parties. 

On January 7, 2026, the Authority entered into a new agreement with the County to provide vehicle 
and equipment maintenance services under the same conditions as the original agreement. The 
agreement is effective through December 31, 2026, with the option to extend for additional one-year 
terms upon mutual written agreement by both parties. 
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11. Intergovernmental Agreements (continued) 

The Authority compensates the County on a time-and-materials basis at rates specified in the 
agreement. Either party may terminate the agreement at any time without cause by providing at least 
30 days' written notice.  

Information Technology Support and Maintenance Agreement 

On August 1, 2024, the Authority entered into an intergovernmental agreement with Eagle County 
(the “County”) for the provision of information technology (IT) support and maintenance services. 
This agreement facilitated the continued support of IT infrastructure during the transition of 
transportation operations from Eagle County’s ECO Transit to the Authority. 

The agreement became effective on August 4, 2024, and remained in force through July 31, 2025. 
Although the agreement allowed for extension on a month-to-month basis by written agreement of 
both parties, it was not renewed and expired in accordance with its original term.  

Under the terms of the agreement, Eagle County provided IT support services at no cost to the 
Authority through March 31, 2025. Thereafter, the Authority compensated the County based on 
hourly rates set forth in the agreement's Exhibit A.  

Bus Stop Maintenance and Management Agreement 

On August 4, 2024, the Authority entered into an Intergovernmental Agreement (IGA) with Eagle 
County (the “County”) for the provision of routine and preventative maintenance services at the 
Authority’s bus stops. The agreement remained in force through May 31, 2025. Although the IGA 
allowed for extension for additional one-year terms by mutual written consent, it was not renewed 
and expired in accordance with its original term. 

Under the IGA, the County provided services including snow and ice removal, shelter cleaning and 
repairs, vegetation management, signage updates, and assistance with capital improvements. The 
Authority compensated the County with a monthly flat fee of $19,556, inclusive of all labor, 
materials, and overhead. The agreement could have been terminated by either party with 30 days’ 
written notice. 

Facility Lease Agreement – Maintenance Service Center (MSC) 

On July 16, 2024, the Authority entered into a lease agreement with Eagle County (the “County”), 
for the use of designated portions of the Gypsum Maintenance Service Center (“MSC”) located at 
3289 Cooley Mesa Road, Gypsum, Colorado. The lease term commences on August 1, 2024, and 
expires on July 31, 2029, with the option to extend for additional five-year periods upon mutual 
agreement and advance written notice. Under the agreement, the Authority shall pay annual base 
rent of $801,008, subject to a 3% automatic increase each lease year during the initial term. Rental 
amounts during any extension period will be adjusted to reflect market rates and will also increase 
annually by 3%. The lease encompasses approximately 27,969 square feet of exclusive interior space 
and 296,751 square feet of common and exterior space and includes provisions for early termination 
option. 



Eagle Valley Transportation Authority 
Notes to Financial Statements (continued) 

December 31, 2025 

 

 
 
 

28

12. Service Agreements  

The Authority has the following service agreements:  

SP Plus Corporation 

On October 1, 2023, the Authority entered into a Transportation Service Agreement with SP Plus 
Corporation (“SP+”) for the operation of seasonal shuttle bus services supporting the regional rapid 
transit program. The initial term of the agreement is three years, ending September 30, 2026, with 
automatic month-to-month renewal thereafter unless terminated with 30 days’ notice. Under the 
original agreement, the Authority agreed to pay SP+ a base service fee of $378,000 per ski season 
(October through April), plus an hourly rate of $66.75 with a guaranteed minimum of 320 hours per 
week.  

On June 12, 2024, a First Amendment to the agreement was executed, effective May 19, 2024, to 
expand services to include a Summer Program (May through November). The amendment revised 
the term description to reflect year-round service and introduced a Base Summer Service Fee of 
$240,000, paid in six equal monthly installments of $40,000, along with an increased hourly rate of 
$70.09. The amendment also established a guaranteed summer minimum of 10,105 service hours. 
All other terms of the original agreement remain in effect unless otherwise amended. 

Shuttle Bus Leasing 

On May 16, 2024, ECO Transit entered into a lease agreement with Shuttle Bus Leasing for the lease 
of three transit buses. The lease was assigned to the Authority in connection with the transfer of 
transit operations. 

Under the terms of the agreement, ECO Transit leased three 2010 Gillig buses for an initial term of 
12 months. Although the lease provided for automatic month-to-month renewal unless terminated 
by either party with 30 days’ written notice, it was not renewed and expired upon completion of the 
initial term. Monthly lease payments were $5,000 per bus, or $15,000 in total. 

Fehr and Peers 

On May 21, 2024, the Authority entered into a service agreement with Fehr & Peers (the 
“Contractor”) to develop a 10-Year Transit Development and Capital Plan. The agreement became 
effective June 1, 2024, and remained in effect through December 31, 2025. The agreement was not 
renewed and expired in accordance with its original term. 

Under the terms of the agreement, the Contractor provided transportation consulting services, with 
total compensation not to exceed $700,000. The agreement allowed for early termination by the 
Authority with a minimum of three days’ written notice. As of December 31, 2025, all services had 
been completed and no amounts remained outstanding under the agreement. 
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12. Service Agreements (continued) 

Son Ray LLC 

On January 8, 2024, Eco Transit entered into a residential lease agreement with Son Ray LLC (the 
“Landlord”) for the rental of three residential apartment units located at 435 Eby Creek Rd, Eagle, 
Colorado (Units 302, 307, and 412), collectively referred to as the “Property.” The Property is leased 
for use as employee housing and assumed by the Authority on August 4, 2024, when it started 
operating independently. 

The lease term commenced on January 8, 2024, and continues through January 31, 2027. The total 
monthly rent for the three units is $9,139. There are no scheduled rent increases through the initial 
term. Rent may be increased in any month-to-month renewal period. In addition to base rent, the 
Authority is responsible for payment of all utilities. 

On August 22, 2025, the lease agreement was amended to add an additional residential apartment 
unit (Unit 404) to the existing lease. As a result of the amendment, monthly lease payments increased 
by $2,941, effective for payments beginning September 2025 through the remaining lease term 
ending January 31, 2027. The amendment increased the scope of the lease and did not otherwise 
modify the original lease term or the existing lease payments for Units 302, 307, and 412. 

In accordance with GASB Statement No. 87, Leases, the amendment was accounted for as a lease 
modification increasing the scope of the lease. The lease liability was remeasured as of the effective 
date of the amendment based on the present value of the incremental remaining lease payments using 
a discount rate of 2.182 percent, which represents the Authority’s incremental borrowing rate at the 
modification date. A corresponding increase was recorded to the right of use asset and liability. 

Clever Devices LLC 

On June 13, 2024, the Authority entered into a Professional Services Agreement with Clever 
Devices, LLC to provide hosted services for the Intelligent Transit Systems (ITS) project, including 
related technology services and support. The Agreement has an initial one-year term with up to four 
optional one-year renewals, subject to mutual agreement and annual appropriation of funds, and may 
automatically renew unless either party provides at least sixty (60) days’ written notice of non-
renewal. 

The fee for the initial term is $212,923, with the first renewal term set at $77,957 and subsequent 
annual increases of 3%. The Authority’s maximum payment obligation under the agreement is 
$212,923 for the initial term and $326,144 for all renewal terms combined. The Authority may 
terminate the agreement at any time with sixty (60) days’ notice without penalty, or immediately for 
cause, including criminal conduct or non-appropriation of funds. 
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12. Service Agreements (continued) 

Tyler Technologies Inc. 

On July 10, 2024, the Authority entered into a Software as a Service (SaaS) Agreement with Tyler 
Technologies, Inc. (“Tyler”) for financial management and related enterprise resource planning 
software. Under this agreement, Tyler provides hosted software services, implementation, and 
ongoing support. The initial term of the agreement is three years commencing on the first day of the 
month following the effective date, with automatic one-year renewals thereafter unless terminated 
by either party with at least sixty (60) days’ written notice prior to the end of the current term. Annual 
SaaS fees for the initial term total $37,989, with implementation and related professional services 
estimated at $54,460.  

The agreement may be terminated by the Authority with thirty (30) days’ written notice for cause 
including lack of appropriations or a material breach.  

Istonish Inc. 

On April 30, 2024, the Authority entered into a Services Agreement with Istonish, Inc. to provide 
24/7/365 managed IT services, including network, security, endpoint support, and user support 
functions. 

The initial term of the agreement was from May 1, 2024, through April 30, 2025, and automatically 
renewed for an additional one-year term in accordance with the agreement provisions. The 
agreement includes two optional one-year renewal terms. Monthly service fees consist of a baseline 
charge of $2,200, plus per-unit charges for endpoints, network components, and user security 
packages, subject to a 3.5% annual cost-of-living adjustment. The agreement also included an 
onboarding fee of $15,957 and allows for additional professional services at hourly rates. 

The Authority may terminate the agreement at any time without cause upon thirty (30) days’ written 
notice or immediately for cause. For the year ended December 31, 2025, the Authority incurred total 
expense under the agreement of $95,507. 

Transdev fleet services, Inc. 

On April 19, 2024, Eagle County, Colorado, entered into a services agreement with Transdev Fleet 
Services, Inc., which was assigned to the Authority effective August 4, 2024. Under this agreement, 
Transdev provided transit fleet maintenance services. The initial term ran from July 1, 2024, through 
June 30, 2025. The agreement was not renewed and expired in accordance with its original term. 

Compensation was based on time and materials as outlined in the agreement, including a labor rate 
of $202.57 per hour, an overtime rate of $206.08 per hour (if approved), a 12% markup on parts, 
and 10% on outside services. Total compensation was not to exceed $150,000. 
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12. Service Agreements (continued) 

Shades of Green Lawn Maintenance 

On May 16, 2025, the Authority entered into a Services Agreement with Shades of Green Lawn 
Maintenance to provide bus stop and bus shelter maintenance services, including snow removal, 
cleaning, repairs, vegetation management, and related maintenance activities. 

The agreement term is from June 1, 2025, through May 31, 2026. Total compensation under the 
agreement is not to exceed $153,300 and is based on agreed-upon monthly service rates and hourly 
charges for certain services detail in the Exhibit A of the agreement. The Contractor bills the 
Authority periodically, no more frequently than monthly. 

The Authority may terminate the agreement at any time without cause by providing at least three (3) 
days’ written notice. In the event of termination, the Contractor is entitled to payment for services 
performed through the effective date of termination. The Authority’s obligations under the 
agreement are subject to annual appropriation. 

13. Employee Benefits 

The Authority carries a traditional medical and dental insurance through CEBT. Vision insurance is 
carried through Vision Service Plan, Inc. The Authority also provides short-term and long-term 
disability to its full-time employees. 

In compliance with the provisions of COBRA, all Authority employees may continue their health 
insurance for a period of 18 months due to a reduction in work hours or termination of employment. 
Employees who elect continued coverage must pay the insurance carrier for premiums from the 
termination date of coverage and monthly thereafter. No cost to the Authority is recognized as 
employees reimburse 100% of their premium cost. 

14. Retirement Plans 

Deferred Compensation Plan – Section 457 

Plan Description 

The Authority offers its employees a deferred compensation plan created in accordance with Internal 
Revenue Code Section 457. The plan is administered by the Colorado Retirement Association 
(CRA). The CRA provides retirement and death benefits for members and their beneficiaries. Plan 
participation is voluntary and available to any full-time, non-temporary/ seasonal employee of the 
Authority immediately upon hire. All amounts of compensation deferred, all property and rights 
purchased, and all income, property, or rights are (until paid or made available to the employee or 
other beneficiary) held in trust for the exclusive benefit of the participants and their beneficiaries. 
Employees’ retirement accounts under the 457 plans are 100% vested and become property of the 
employee. The annual financial report that includes financial statements and required supplementary 
information for the plan may be obtained through the plan's website at www.cra-online.org . 
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14. Retirement Plans (continued) 

Funding Policy 

The CRA is funded by member contributions of includable compensation to a maximum level set 
by the Internal Revenue Service. Employee contributions are matched by the Authority up to 5% of 
the employees’ base wages and vest immediately with the employee when made. Any employer 
contributions made during the plan year apply toward the maximum deferral limits mentioned above. 
The Authority’s and members’ contributions to the CRA 457 plan for the year ended December 31, 
2025, were $308,345 and $383,366 respectively, totaling $691,711. 

Retirement Plan - Section 401(a) 

Plan Description 

The Authority contributes to the Colorado Retirement Association (CRA) Defined Contribution 
401(a) Plan. All employees of the Authority are enrolled in this mandatory plan, upon date of hire. 
Employees’ retirement accounts under the 401(a) plans are 100% vested and become property of the 
employee. The annual financial report that includes financial statements and required supplementary 
information for the plan may be obtained through its website at: www.cra- online.org. 

Funding Policy 

Employees contribute 5% of their compensation on a mandatory basis to the plan, and the Authority 
also contributes 5% of the employees’ gross compensation to the plan. The Authority’s and 
members’ contributions to the 401(a) plans for the year ended December 31, 2025, were $412,070 
and $414,659 respectively, totaling $826,729. 

15. Risk Management 

The Authority 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 Authority is a member of the Colorado Special Districts Property and Liability Pool (Pool). 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. The 
Pool provides coverage for property claims up to the values declared and liability coverage for 
claims up to $1,000,000. Settled claims have not exceeded this coverage in any of the past three 
fiscal years. The Authority 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 accumulated funds, the Pool may require additional 
contributions from the 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. During the 
year ended December 31, 2025, the pool made no distributions to the Authority. 
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16. 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, except Enterprise. 

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. 

The ballot question approved by voters on November 8, 2022, authorized the Authority to collect 
and spend the proceeds of taxes, contributions, investment income and all other revenues, without 
regard to the limitations imposed by TABOR, effective January 1, 2023.  

The Authority’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. 

17. Contingencies 

During the normal course of business, the Authority incurs claims and other assertions against it 
from various agencies and individuals. Management of the Authority and their legal representatives 
feel that none of these claims or assertions are significant enough that they would materially affect 
the fairness of the presentation of the financial statement as of December 31, 2025. 

18. Subsequent Events 

Management has evaluated events subsequent to December 31, 2025, through the issuance date of 
this report. The following material events occurred during this period: 

Subsequent to year-end, on January 7, 2026, the Authority entered into a Vehicle and Equipment 
Maintenance Services Agreement with Eagle County for routine maintenance services. The 
agreement is effective through December 31, 2026, with options for additional one-year extensions 
upon mutual agreement. Compensation is based on time and materials in accordance with rates 
established in the agreement, and the Authority’s obligations are subject to annual appropriation. 
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18. Subsequent Events 

On April 3, 2026, the Authority entered into a Master ITS Services Agreement with Clever Devices, 
LLC to provide hosted services, software maintenance, and related technology support for its 
Intelligent Transportation Systems. Certain services are provided under a five-year term beginning 
January 1, 2027. The Authority’s obligations under the agreement are subject to annual 
appropriation. 

On May 18, 2026, the Authority entered into a Services Agreement with Shades of Green Lawn 
Maintenance to provide bus stop and shelter maintenance services. The agreement term is from June 
1, 2026 through May 31, 2027, with total compensation not to exceed $153,300.
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VARIANCE WITH
FINAL BUDGET

POSITIVE
ORIGINAL
AND FINAL

BUDGET ACTUAL (NEGATIVE)
REVENUES 
   Total revenues -$  -$  -$  

EXPENDITURES
   Minimum revenue guarantees 1,200,000          848,610             351,390             

   TOTAL EXPENDITURES 1,200,000          848,610             351,390             

EXCESS OF REVENUES OVER/(UNDER)
  EXPENDITURES (1,200,000) (848,610) 351,390             

OTHER FINANCING SOURCES (USES)
Transfers from General Fund 1,200,000 848,610 (351,390)

   TOTAL OTHER FINANCING SOURCES (USES) 1,200,000          848,610             (351,390) 

NET CHANGE IN FUND BALANCE - - -

FUND BALANCE, BEGINNING OF YEAR - - - 

FUND BALANCE, END OF YEAR -$  -$  -$  

Eagle Valley Transportation Authority
Schedule of Revenues, Expenditures

And Changes in Fund Balance—Budget and Actual
Air Fund

Year Ended December 31, 2025
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VARIANCE WITH
FINAL BUDGET

POSITIVE
ACTUAL (NEGATIVE)

REVENUES 
  Rent 357,155$           352,052$           (5,103)$              

        TOTAL REVENUES 357,155             352,052             (5,103) 

EXPENDITURES
  Consulting/contracted services 51,000               5,320 45,680               
  Materials & supplies 19,100               14,699               4,401 
  Rent 528,946             556,453             (27,507)              
  Other operating services 42,200               23,452               18,748               

        TOTAL EXPENDITURES 641,246             599,924             41,322               

EXCESS OF REVENUES OVER/UNDER (284,091)            (247,872)            36,219               
  EXPENDITURES

OTHER FINANCING SOURCES (USES)
Transfer from General Fund 320,000 320,000 - 

   Total other financing sources (uses) 320,000 320,000 - 

NET CHANGE IN FUND BALANCE 35,909               72,128               36,219               

FUND BALANCE, BEGINNING OF YEAR 2,058,942          1,889,284          (169,658)            

FUND BALANCE, END OF YEAR 2,094,851$        1,961,412$        (133,439)$          

Eagle Valley Transportation Authority
Schedule of Revenues, Expenditures

And Changes in Fund Balance—Budget and Actual 
Housing Service Fund

Year Ended December 31, 2025
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VARIANCE WITH
FINAL BUDGET

POSITIVEORIGINAL
BUDGET

FINAL
BUDGET ACTUAL (NEGATIVE)

REVENUES 
  Grant revenue 494,000$      494,000$      -$  (494,000)$     
  Miscellaneous - - 78,821          78,821          

        TOTAL REVENUES 494,000$      494,000$      78,821$        (415,179)$     

EXPENDITURES
  Capital outlay 7,313,605     7,313,605     5,901,945     1,411,660     

        TOTAL EXPENDITURES 7,313,605     7,313,605     5,901,945     1,411,660     

EXCESS OF REVENUES OVER/UNDER (6,819,605)    (6,819,605)    (5,823,124)    996,481        
  EXPENDITURES

OTHER FINANCING SOURCES (USES)
Transfer from General Fund 1,500,000     16,819,520   16,819,520   - 
Issuance of debt - leases - - 41,202          (41,202)         

   Total other financing souces (uses) 1,500,000 16,819,520 16,860,722 (41,202) 

NET CHANGE IN FUND BALANCE (5,319,605)    9,999,915     11,037,598   (1,037,683)    

FUND BALANCE, BEGINNING OF YEAR 8,773,511     8,773,511     8,530,302     243,209        

FUND BALANCE, END OF YEAR 3,453,906$   18,773,426$ 19,567,900$ (794,474)$     

Eagle Valley Transportation Authority
Schedule of Revenues, Expenditures

And Changes in Fund Balance—Budget and Actual 
Transit Capital Fund

Year Ended December 31, 2025
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