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ADAMS COUNTY COMMUNICATION CENTER AUTHORITY

MANAGEMENT’S DISCUSSION AND ANALYSIS

This Management Discussion and Analysis (MD&A) is designed to provide an overview of the
financial activities of the Adams County Communication Center Authority (ADCOM) for the
fiscal year ending December 31, 2024. The MD&A should be read in conjunction with ADCOM?’s
financial statements.

Financial Highlights
o Net position of ADCOM at the close of 2024 was $11,932,048, an increase of $1,864,896.

e General Fund revenue for the year was $11,047,596. Member assessments of $5,814,881
accounted for 52.6% of the total revenues. E-911 Authority reimbursements of $4,620,756
accounted for 41.8% of the total revenues.

o The Capital Fund’s beginning of the year fund balance was $1,410,435. There were several
significant Capital Fund purchases made during FY 2024, including costs related to the new
administration building. Capital outlay expenses for FY 2024 totaled $4,671,568. After deducting
all expenses and adding the member contributions E911 Reimbursements during FY 2024, the year-
end Capital Fund balance was $2,379,563.

OVERVIEW OF THE FINANCIAL STATEMENTS

This discussion and analysis serve as an introduction to ADCOM’s basic financial statements. ADCOM’s
basic financial statements are comprised of government-wide financial statements, fund financial
statements, and notes to the financial statements.

Government-Wide Financial Statements

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

The statement of net position presents information on all ADCOM’s assets and liabilities, with differences
between the two reported as net position. Over time, increases or decreases in net position may serve as a
useful indicator of whether the financial position of ADCOM is improving or deteriorating. The statement
of net position can be found on page 2.

The statement of activities presents information showing how the net position has changed during the past
year. All changes in net position are reported as soon as the underlying event giving rise to the change
occurs, regardless of the timing of the cash flow. Therefore, the revenues and expenses are reported in this
statement for some items that will only result in cash flows in future fiscal periods. The statement of
activities can be found on page 4.



Fund Financial Statements

A fund is a group of accounts used to maintain control over resources that have been set aside for specific
activities or objectives. ADCOM, like state and local governments, uses fund accounting to ensure and
demonstrate compliance with finance-related legal requirements. Traditional users of government financial
statements will find the fund financial statements presentation more familiar.

ADCOM has two governmental funds: General Fund and Capital Fund. Governmental funds focus on (1)
how cash and other financial assets that can readily be converted to cash flow in and out and (2) the balances
left at year end that are available for spending. Consequently, the governmental funds statements provide
a detailed short-term view that helps the reader determine whether there are more or fewer financial
resources that can be spent in the near future to finance ADCOM’s needs. Fund financial statements can
be found on pages 21 and 22.

Notes to the Financial Statements

The notes provide additional information essential to a full understanding of the data provided in the
government-wide and fund financial statements. The notes to the financial statements can be found on
pages 6-20.

FINANCIAL ANALYSIS

ADCOM was incorporated in 1974 to provide 911 call handling and dispatch services for Police, Fire and
EMS. The majority of ADCOM’s operational funding (97.8% in 2024), is provided by assessment from
its member and contracted agencies and support provided by the Adams County Emergency Telephone
Service Authority. Member agencies have signed an Inter-Governmental Agreement giving them authority
to hold a seat on the ADCOM Board of Directors. The IGA details how the expenses of ADCOM will be
allocated to each member agency and requires the agency to provide 6-month notice before withdrawing
from ADCOM. The IGA and ADCOM?s solid history provide for a reliable funding basis to ADCOM.

The net position may serve over time as a useful indicator of a government’s financial position. In the case
of ADCOM, assets exceeded liabilities $11,932,048 at the close of the year.

During 2019 the ADCOM Board of Directors signed a new IGA creating the Adams County
Communications Center Authority and changing the name of the Adams County Communication Center,
Inc. to the ADCOM Foundation. The accompanying financial statements provide information about the
combined activities of both entities.
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The table below shows a comparison in the Net Position for the periods ending December 31, 2024, and
2023.
Comparison of Consolidated Net Position at December 31

Assets 2024 2023
Current and other assets $ 7297342 $ 6,267,754
Capital assets 12,943,378 12,441,748
Total Assets 20,240,720 18,709,502
Liabilities
Current liabilities 1,534,955 1,308,822
Long-term liabilities 6,773,717 7,333,528
Total Liabilities 8,308,672 8,642,350
Net Position:
Invested in capital assets,
net of related debt 6,169,661 5,502,058
Restricted
Capital projects 2,379,563 1,410,435
Subsequent years expenses 3,382,824 3,154,659
Unrestricted - -
Total Net Position $ 11,932,048 $ 10,067,152

Consolidated Statement of Activities

Revenues 2024 2023
Assessments $ 6,049,850 $ 5,829,335
Other income 11,181,724 11,093,843

Total revenues 17,231,614 16,923,178

Expenditures/Expenses

Dispatch and related services 14,427,838 12,951,510
Depreciation 938,880 996,971
Total Expenses 15,366,718 13,948,481

Excess (deficiency) of revenues
over expenditures $ 1,864,896 $ 2,974,697
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General Fund

The general fund was established and continually funded to provide for the daily activities, salaries,
expenses, and operating costs of ADCOM. The primary funding source for the general fund is member
assessments and E911 Authority reimbursements for direct salaries. Other sources of income for the
general fund include leases for ADCOM tower space, and charges for radio maintenance and repairs. The
year-end fund balance for the General Fund was $3,960,102. This represents an increase of $262,579 versus
last year’s ending fund balance of $3,697,523.

ADCOM operated within its General Fund budget in 2024. The total budget for expenses was $11,208,783
compared with actual expenditures of $10,785,017.

Capital Projects Fund

The Capital Projects funds are segregated for purposes of major equipment purchases and equipment
upgrades. The primary funding areas include vehicle purchases, building maintenance and improvements,
dispatch related hardware and software, and radio equipment. Funding sources for the Capital Projects
Fund are from member assessments, support from the Adams County Emergency Telephone Service
Authority, and transfers of funds from the General Fund as designated by the Board of Directors of
ADCOM. Funds not expended in the budgeted fiscal year are restricted for subsequent years’ capital
expenses. In 2022, ADCOM issued Certificates of Participation totaling $6,735,000. See Note 9 for more
information.

The fund balance at the beginning of the year was $1,410,435 with an end of year balance of $2,379,563.
Expenditures of $5,214,890 compared to revenues and transfers of $6,184,018. The Capital Projects Fund
operated within its budget for 2024.

Factors affecting ADCOM and Next Year’s Budget

e ADCOM completely renovated the operations floor in 2017 to add much needed call-taker
positions. ADCOM now has no more space available to expand. As demand for ADCOM’s services
will likely continue to increase, this poses a significant threat to ADCOM’s Capital Fund balance.
Should ADCOM face a significant unexpected expense to any of our facilities the Capital Fund
balance poses a threat. While ADCOM is confident of its financial position and ability to maintain
operations through the General Fund, its ability to implement capital projects through the Capital
Fund is limited.

e Maintaining ADCOM’s many IT platforms, and ensuring their availability, is a primary concern of
ADCOM’s IT staff.

e Hiring and retaining call-takers has proven to be challenging in the tight labor market of the Metro
Denver area. As the demand for public safety services grows in Adams County, ADCOM will
need to look for innovative ways to attract and retain talent in order to meet national standards.
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e As ADCOM continues to add staff to handle the increasing number of 911 calls, space requirements
become a key issue. The operations floor renovations carried out in 2017 left ADCOM with no
further expansion options. ADCOM completed the construction of a new building in order to
ensure sufficient space is available for future growth. In this effort, ADCOM acquired land in 2019
for future expansion. Construction began in 2022, and the new building was occupied in January
of 2024. Warranty work and addressing substandard construction work is currently ongoing.
ADCOM has now engaged an architect to develop plans for the renovation of the Operations
(South) Building in order to increase its capacity by adding eight additional console positions.

o Staffing on the technical and administrative side of our center is being significantly taxed by the
many systems and applications ADCOM currently supports. More systems and applications are
on the horizon, most notably Next Generation 911 technology, Al solutions, upgrading and
maintaining redundant backup systems, and upgraded cyber security platforms. As technology
systems evolve and grow within our environment, they will only increase the burden on ADCOM’s
small technology team. The technology team, which now includes the public safety radio system,
will likely need additional staff for network engineering, radio technology support, and Al support..

e ADCOM continues to experience high turnover rates. The 2024 turnover rate was 27%. The past
compensation studies continue to confirm ADCOM is significantly below the market in nearly
every position. 2024 included continued efforts to address these disparities. A compensation
consultant will be engaged in 2025 to complete a detailed review of our current wages, create a
compensation comparison, align with job descriptions, experience and time in position review,
make recommendations for wage increases, develop a long-term plan, and assist with crafting a
compensation philosophy document to use as ADCOM’s guide for strategic planning.

REQUEST FOR INFORMATION

This financial report is designed to provide a general overview of ADCOM’s finances for the ADCOM
Board of Directors, taxpayers, and creditors. It is also designed to demonstrate the Center’s accountability.
Questions concerning any of the information provided in this report or request for additional financial
information should be addressed to:

Adams County Communication Center Authority
Attn: Executive Director

7321 Birch St.

Commerce City, CO 80022



Haynie & 1221 W. Mineral Avenue, Suite 202
Company Littleton, CO 80120

. 303-734-4800
I 303-795-3356
@) www.HaynieCPAs.com

INDEPENDENT AUDITORS’ REPORT

Board of Directors and Management
Adams County Communications Center, Inc

Opinions

We have audited the accompanying financial statements of the governmental activities and each major fund of
Adams County Communications Center, Inc (“ADCOM?”) as of and for the year ended December 31, 2024 and the
related notes to the financial statements, which collectively comprise ADOCOM’s basic financial statements as
listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities and each major fund of ADCOM, as of December 31, 2024 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 ADCOM and to meet our other
ethical responsibilities in accordance with the relevant ethical requirements relating to our audit. We believe that the
audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of 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 ADCOM’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
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In performing an audit in accordance with generally accepted auditing standards, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.

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

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

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

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise
substantial doubt about ADCOM’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 on page 21 be presented to supplement the basic financial
statements. Such information, 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.

Other Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that collectively
comprise ADCOM’s financial statements as a whole. The supplementary information section is presented for
purposes of additional analysis and is not a required part of the financial statements. Such information as listed in
the table of contents is the responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the basic financial statements.

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

Sincerely,

Ppppa X Gugoarey

Littleton, Colorado
June 30, 2025



ADAMS COUNTY COMMUNICATION CENTER AUTHORITY
STATEMENT OF NET POSITION AND GOVERNMENTAL FUNDS BALANCE SHEET

DECEMBER 31, 2024
Capital
General Projects Adjustments Statement of
Fund Fund Total (Page 3) Net Position
Assets
Cash and temporary
investments (Note 2) $ 4,256,137 § 2,921,202 7177339 $ - s 7,177,339
Accounts receivable 120,003 - 120,003 - 120,003
Land - - - 120,532 120,532
Other capital assets, net of
accumulated depreciation - - - 12,822,846 12,822,846
Due from other funds 12,851 - 12,851 (12,851) -
Total assets $ 4388991 $§ 2,921,202 7,310,193 $ 12,930,527 § 20,240,720
Liabilities
Accounts payable $§ 175911 $ 528,788 704,699 $ - $ 704,699
Accrued salaries and wages 252,977 - 252,977 - 252,977
Accrued interest - - - 18,484 18,484
Due to other funds - 12,851 12,851 (12,851) -
Accrued absences payable - - - -
Due within one year - - - 110,000 110,000
Due after one year - - - 448,795 448,795
Long-term liabilities:
Due within one year - - - 140,000 140,000
Due after one year - - - 6,150,000 6,150,000
Unamortized bond premium - - - 483,717 483,717
Total liabilities 428,888 541,639 970,527 7,338,145 8,308,672
Fund Balances/Net Position
Fund Balances:
Nonspendable - - - - -
Restricted - - - - -
Committed - - - - -
Assigned 3,960,102 2,379,563 6,339,665 (6,339,665) -
Unassigned - - - - -
Total fund balance/
net position 3,960,102 2,379,563 6,339,665 (6,339,665) -
Total liabilities and
fund balance $ 4,388,990 $ 2,921,202 7,310,192
Net position:
Net investment in
capital assets 6,169,661 6,169,661
Restricted for capital
projects 2,379,563 2,379,563
Restricted for subsequent
years expenditures 3,382,824 3,382,824

Total net position

See independent auditors’ report.
The accompanying notes on pages 6 to 20 are an
integral part of the financial statements.
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ADAMS COUNTY COMMUNICATION CENTER AUTHORITY
RECONCILIATION OF THE GOVERNMENTAL FUNDS BALANCE SHEET
TO THE STATEMENT OF NET POSITION
DECEMBER 31, 2024

Fund balance per Governmental Funds Balance Sheet $ 6,339,665

Capital assets used in governmental activities are not financial
resources and therefore are not reported in the fund balance sheet 12,943,378

Some liabilities, including compensated absences, are not due and
payable in the current period and therefore are not reported in the
balance sheet (7,350,995)

Net position per Statement of Net Position $ 11,932,048

See independent auditors' report.
The accompanying notes on pages 6 to 20 are an
integral part of the financial statements.
-3-



ADAMS COUNTY COMMUNICATION CENTER AUTHORITY
STATEMENT OF ACTIVITIES AND GOVERNMENTAL FUNDS REVENUE,
EXPENDITURES AND CHANGES IN FUND BALANCE
FOR THE YEAR ENDED DECEMBER 31, 2024

Capital
General Projects Adjustments Statement of
Fund Fund Total (Page §) Activities
Revenues:
Assessments
Member entities $ 5,790,196 § 50000 S 5,840,196 $ - $ 5,840,196
Non-member agencies 24,685 - 24,685 - 24,685
Police RMS - 185,009 185,009 - 185,009
E911 reimbursements (Note 10) 4,620,756 5,736,968 10,357,724 - 10,357,724
Tower lease 102,572 - 102,572 - 102,572
Technical service 52,951 - 52,951 - 52,951
Interest income 3,661 51,512 55,173 - 55,173
Other income 452,775 160,529 613,304 - 613,304
Total revenues 11,047,596 6,184,018 17,231,614 - 17,231,614
Expenditures/expenses:
Dispatching:
Current:
Building and grounds 182,562 - 182,562 - 182,562
Equipment maintenance 118,807 - 118,807 3,231,057 3,349,864
Administrative 196,789 185,009 381,798 - 381,798
Communications 24,488 - 24,488 - 24,488
Professional fees 184,990 - 184,990 - 184,990
Training 107,054 - 107,054 - 107,054
Salaries 7,580,943 - 7,580,943 34,957 7,615,900
Employee benefits 2,389,384 - 2,389,384 - 2,389,384
Depreciation - - - 938,880 938,880
Capital outlay - 4,671,568 4,671,568 (4,671,568) -
Debt service:
Principal - 130,000 130,000 (130,000) -
Interest - 228,313 228,313 (542) 227,771
Amortization of debt premium - - - (35,973) (35,973)
Total expenditures/
expenses 10,785,017 5,214,890 15,999,907 (633,189) 15,366,718
Excess (deficiency) of revenues
over expenditures 262,579 969,128 1,231,707 633,189 1,864,896
Other financing sources/(uses):
Transfers-internal activities - - - - -
Excess (deficiency) of revenues
and transfers in over
expenditures and transfers out 262,579 969,128 1,231,707 (1,231,707) -
Change in net position - - - 1,864,896 1,864,896
Fund balance/net position,
beginning of year 3,697,523 1,410,435 5,107,958 4,939,194 10,067,152
Fund balance/net position, end
of year $§ 3960002 § 2379563 §$ 6,339,665 $ 5,592,383 § 11,932,048

See independent auditors' report.
The accompanying notes on pages 6 to 20 are an
integral part of the financial statements.
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ADAMS COUNTY COMMUNICATION CENTER AUTHORITY
RECONCILIATION OF THE STATEMENT OF REVENUE,
EXPENDITURES AND CHANGES IN FUND BALANCE -
GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED DECEMBER 31, 2024

Excess (deficiency) of revenues and transfers in over expenditures
and transfers out - governmental funds and other funds )

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

Capital outlay
Depreciation

Repayment of bond principal is reported as an expenditure in governmental
funds and, thus, has the effect of reducing fund balance because current
financial resources have been used. The principal payments reduce the
liabilities in the statement of net assets and do not result in an expense
in the statement of activities.

Bond proceeds
Principal payments made
Amortization of debt premium

Interest expense in the statement of activities differs from the amount reported
in governmental funds. Additional accrued interest was calculated for
bonds payable.

Decrease in accrued interest

Salary expense in the statement of activities differs from the amount
reported in governmental funds. Changes in accrued absences were
added.

Increase in accrued absences

Change in Net Position $

See independent auditors' report.
The accompanying notes on pages 6 to 20 are an
integral part of the financial statements.
-5-
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. Summary of Significant Accounting Policies

ADCOM Foundation f/k/a Adams County Communication Center, Inc., a Colorado
nonprofit corporation and public entity, was organized in 1974 to foster and promote
intergovernmental cooperation by and among several political subdivisions within
Adams County, Colorado, which are engaged in the governmental functions of law
enforcement or fire and emergency services. ADCOM provides for and maintains a
modern, shared radio communications and dispatching facility for the joint use and
benefit of the members of this corporation. On October 10, 2019, Adams County
Communications Center, Inc. filed Articles of Amendment with the Colorado Secretary
State that, among other things, changed its name to ADCOM Foundation and created
the Adams County Communications Center Authority (“ADCOM?”).

The accompanying financial statements have been prepared in accordance with
generally accepted accounting principles applicable to governmental entities. The
accounting policies of ADCOM conform to accounting principles generally accepted in
the United States of America. The following is a summary of such significant policies:

A. Principles Determining Scope of Reporting Entity
1. Generally

The financial statements of ADCOM (the primary government) consist only of the
funds and account groups of ADCOM. ADCOM is the primary government
because it has a separately appointed governing body, it is legally separate and it
is fiscally independent. ADCOM has no oversight responsibility for any of its
member entities or any other governmental entity. ADCOM does not have any
member entities or other governmental entities, which are financially accountable
to ADCOM. Therefore, in accordance with Governmental Accounting Standards
Board Statement No. 14, as amended, ADCOM is considered a stand- alone entity
for financial reporting purposes.

2. Reorganization

In 1974 ADCOM was formed by an Intergovernmental Agreement among its
contracting members pursuant to C.R.S. §29-1-203(1) and (4), and its predecessor
statutes, which state that two or more Colorado governments may contract with
one another to provide “...any function, service or facility lawfully authorized to
each of the [governments]...” and that “[a]ny such contract may provide for the
joint exercise of the function, service or facility, including the establishment of a
separate legal entity to do so.”

See independent auditors' report.
-6-



1.

A.

ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

Summary of Significant Accounting Policies (Continued

Principles Determining Scope of Reporting Entity (Continued)

2. Reorganization (Continued)

As a matter of convention in Colorado, separate legal entities established pursuant
to C.R.S. §29-1-203 are commonly (but not exclusively) referred to as
“Authorities”, particularly in the area of emergency services; however, in
ADCOM’s case, the contracting members chose to organize a separate non-profit
corporation called the “Adams County Communications Center, Inc.” (“Non-
Profit Corporation”). The contracting members caused the appropriate Articles of
Incorporation and Bylaws to be filed with the Colorado Secretary of State, and the
Non-Profit Corporation applied for and obtained determination by the Internal
Revenue Service that the Non-Profit Corporation was qualified as a tax-exempt
organization under Section 501(c)(3) of the Tax Code. The Non-Profit
Corporation has remained a qualified tax-exempt organization at all times.

ADCOM’s dual legal status as a governmental entity and a Non-Profit
Corporation proved cumbersome to administer and often created confusion with
third parties as to ADCOM’s governmental status. In 2015, the Colorado
Legislature enacted HB15-1262, which added C.R.S. §29-1-203.5. This new section
provides that a separate legal entity established pursuant to C.R.S. §29-1-203, and
which complies with the requirements of C.R.S. §29-1-203.5, shall constitute a
political subdivision of the State of Colorado.

Effective April 19, 2019, the contracting members of ADCOM entered into an
Intergovernmental Agreement Establishing the Adams County Communications
Center Authority (“Reorganization IGA”). The purpose of the Reorganization
IGA was to form a new political subdivision of the State of Colorado pursuant to
C.R.S. §§29-1-203 and 203.5 (“Authority”). The Authority would then assume all
of the Non-Profit Corporation’s tangible and intangible assets and personnel and
would assume responsibility for providing all services to the contracting members
previously provided by the Non-Profit Corporation. In turn, the Non-Profit
Corporation filed Articles of Amendment changing its name to the ADCOM
Foundation and restructured its non-profit purpose to primarily lessening the
burden of government (i.e., the Authority) through donations, grants and other
fund raising as a section 501(c)(3) qualified tax-exempt organization. While the
Authority was established on April 19, 2019, the process of transferring all
tangible and intangible assets and personnel from the Non-Profit Corporation to
the Authority has been an on-going project during the balance of 2019 and into
2020:
See independent auditors' report.
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1.

A.

ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

Summary of Significant Accounting Policies (Continued)

Principles Determining Scope of Reporting Entity (Continued

2.

a)

b)

Reorganization (Continued)

On September 6, 2019, the Non-Profit Corporation executed a Special
Warranty Deed conveying all of its real property and improvements to the
Authority;

On September 19, 2019, the Non-Profit Corporation and the Authority entered
into an Omnibus Bill of Sale, which transferred to the Authority all facilities,
fixtures, vehicles, equipment, furniture, appliances, tools, computers,
communications towers, communications equipment, radios, computer-aided
dispatch (CAD) equipment and systems, and all other personal property, of
whatever kind or nature whatsoever, and wherever located, now owned by the
Adams County Communications Center, Inc., n/k/a ADCOM Foundation,
together with all parts, components, equipment, instruments, appliances, and
accessories, as originally installed or installed as replacements or
improvements; and,

In October 2019, the Authority received its FEIN and made arrangements for
all personnel to cease to be employed by the Non-Profit Corporation on
December 31, 2019 and to be employed by the Authority on January 1, 2020.
Appropriate financial accounts were established in January 2020 and, with the
exception of the nominal funds needed to maintain the Non-Profit
Corporation, all funds were transferred from the Non-Profit Corporation to
the Authority.

These financial statements present the activities of the ADCOM Foundation and
the Adams County Communications Center Authority as one combined entity as
both entities share the same board of directors.

B. Government-Wide and Fund Financial Statements

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

See independent auditors' report.
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1.

ADAMS COUNTY COMMUNIATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

Summary of Significant Accounting Policies (Continued)

B.

C.

Government-Wide and Fund Financial Statements (Continued)

The Government-Wide financial statements are reported using the economic
resources measurement focus and the accrual basis of accounting. Revenues are
recorded when earned and expenses are recorded when a liability is incurred
regardless of the timing of the related cash flows. As a general rule, the effect of
interfund activity has been eliminated from the government-wide financial
statements.

Fund Financial Statements

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

The following funds were used by ADCOM during 2024:

GOVERNMENTAL FUNDS

General Fund - To account for all financial resources except those required to be
accounted for in another fund. This fund also includes grant transactions that
are not required to be separately accounted for.

Capital Projects Reserve Fund - To account for resources used for the
acquisition and/or construction of capital facilities.

Measurement Focus and Basis of Accounting

Measurement Focus

Governmental fund financial statements are reported using the current financial
resources measurement focus and the modified accrual basis of accounting.
Revenues are recognized as soon as they are both measurable and available.
Revenues are considered to be available when they are collectible within the
current period or soon enough thereafter to pay liabilities of the current period.

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

Summary of Significant Accounting Policies (Continued)

C.

D.

Measurement Focus and Basis of Accounting (Continued)

Expenditures generally are recorded when a liability is incurred, as under accrual
accounting. However, debt service expenditures are recorded only when the
payment is due.

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

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

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

Budgeting

As required by revised Colorado Statutes, corporations formed by
intergovernmental agreements, such as ADCOM, are classified as "Local
government" entities and are therefore subject to the annual budget and reporting
requirements of local governments as of January 1, 1990. As a political subdivision
of the State, the newly formed Authority is subject to the same requirements. The
2024 annual budget was prepared under these requirements.

Capital Assets

Capital assets include land, buildings, equipment and furniture, and vehicles and
all other assets that are used in operations and have initial useful lives extending
beyond a single reporting period.

All capital assets are valued at historical cost or estimated historical cost if actual
historical cost is not available. When capital assets are purchased, they are
capitalized and depreciated in the government-wide financial statements. ADCOM
capitalizes all assets with a cost of $1,000 or greater and a useful life of at least two
years. Capital assets are recorded as expenditures of the current period in the
government fund financial statements.

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

Summary of Significant Accounting Policies (Continued

F.

G.

Income Taxes

The Non-Profit Corporation is exempt from income taxes under Section 501(c)(3)
of the Internal Revenue Code. In accordance with accounting principles generally
accepted in the United States of America, a private entity (including not-for-profit
entities) is required to disclose any material uncertain tax positions that
management believes does not meet a “more-likely-than-not” standard of being
sustained under an income tax audit and to record a liability for any such income
tax, including penalties and related interest expense. Management has not
identified any uncertain tax positions that require the recording of a liability
mentioned above or further disclosure. Tax years ending December 31, 2021
through 2024 remain subject to examination by the Internal Revenue Service.

Fund Equity

In accordance with GASB Statement No. 54, “Fund Balance Reporting and
Governmental Fund Type Definitions,” ADCOM reports fund balance using the
following classifications describing the relative strength of spending constraints:

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

e 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.

e Committed fund balance—amounts constrained to specific purposes by
ADCOM 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 ADCOM takes the same highest level action to
remove or change the constraint.

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

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

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

1. Summary of Significant Accounting Policies (Continued

G.

Fund Equity (Continued

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

Use of Estimates

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

2. Cash Deposits and Investments- All Funds

A.

Cash Deposits

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

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

At December 31, 2024, ADCOM had cash balances with maturities less than three
months stated at cost as follows:

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

2. Cash Deposits and Investments- All Funds (Continued)
A. Cash Deposits (Continued)

Insured $ 500,000
Deposits Collateralized in
single institution pool(s) 6,677,339
Uninsured: Required to be collateralized -
Total cash deposits 7,177,339
Cash on hand ==
Total Cash § 1177339

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

B. Investments

ADCOM’s investments are categorized as (1) insured or registered, or for which
the securities are held by ADCOM or its agent in ADCOM’s name, (2) uninsured
and unregistered for which the securities are held by the counterpart’s trust
department or agent in ADCOM’s name or (3) uninsured and unregistered for
which the securities are held by the counterpart or by its trust department or
agent but not in ADCOM’s name. As of December 31, 2024, all investments are
considered category 1.

As of December 31, 2024, ADCOM has $591,015 invested in Colorado Local
Government Liquid Asset Trust (COLOTRUST). COLOTRUST is an investment
vehicle established for local government entities in Colorado to pool surplus funds
for investment purposes. COLOTRUST is routinely monitored by the Colorado
Division of Securities with regard to its operations and investments, which are also
subject to provisions of C.R.S Title 24, Article 75, Section 6. The fair value of the
investments in COLOTRUST is the same as the net asset value of the pool shares.
None of these types of investments are categorized because they are not evidenced
by securities that exist in physical or book entry form. COLOTRUST is rated
“AAAm” from Standard and Poor’s Corporation.

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

2. Cash Deposits and Investments (Continued)

B. Investments (Continued)

Maturity Net Asset Credit
Investments: Year Value Ratings
COLOTRUST Variable $.591,015 AAAm
Total Investments $.591.015

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

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

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

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

See independent auditors' report
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

2. Cash Deposits and Investments (Continued)
B. Investments (Continued)

Financial Statements & Footnote
Total Cash and Short-term

Investments — Governmental Funds $7,177,339
Total Cash Deposits and
Investments (Book & Footnote) $7.177,339

3. Accrued Compensated Absences

Effective for the fiscal year ending December 31, 2024, ADCOM implemented the
provisions of Governmental Accounting Standards Board (GASB) Statement No. 101,
Compensated Absences. This statement supersedes GASB Statement No. 16 and
establishes a unified model for the recognition and measurement of all types of
compensated absences, including vacation, sick leave, and other paid leave benefits.
Under GASB 101, a liability for compensated absences is recognized if the leave is
attributable to services already rendered, the leave accumulates, and it is more likely
than not that the leave will be used or otherwise paid. ADCOM has measured the
liability for compensated absences using the pay rates in effect as of the financial
statement date and considered relevant assumptions regarding the timing

and likelihood of leave usage.

The implementation of GASB 101 did not result in a material impact on ADCOM's
financial statements. As such, no restatement of prior period balances was necessary.

The following is a summary of ADCOM?’s compensated absences payable for the year
ended December 31, 2024.

Balance Balance Within
12/31/2023 Additions Deletions 12/31/2024 One Year
Governmental Activities:
Compensated Absences $523,838 § 34,957 $-— $558,795 $110,000

Total Governmental Activities $ 523,838  § 34,957 $--—- $558,795 $§110,000

The change in compensated absences above is a net change for the year.

See independent auditors' report
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

4. Deferred Compensation Plan

ADCOM has established an employee “Safe-Harbor” 401(k) deferred compensation
plan under Internal Revenue Code Section 401(k). The plan covers all employees and
employees can elect to defer up to $23,000 per year. ADCOM provides a required
employer contribution of 6 percent of employee compensation for all employees.
Additional details of the plan are available under separate cover. ADCOM contributed
$431,609 to the plan during 2024. Employee contributions totaled $467,407 during 2024.
There are no amounts due to the plan as of December 31, 2024.

5. Assigned Fund Balance

General Fund: Fund balance amounts are assigned for subsequent year’s expenditures
by ADCOM’s Board of Directors. The assigned amount as of December 31, 2024 is
$3,960,102.

Capital Projects Fund: As of December 31, 2024, Fund balance is assigned for capital
replacement purposes by ADCOM’s Board of Directors. The assigned amount as of
December 31, 2024 is $2,379,563.

6. Risk Management

ADCOM is exposed to various risks of loss related to torts, damage to and destruction
of assets, errors and omissions and natural disasters for which ADCOM -carries
commercial insurance. There have been no significant reductions in coverage from the
prior year and settlements have not exceeded coverage in the past three years.

7. Tax, Spending and Debt Limitations

Colorado voters passed an amendment to the State Constitution, Article X, Section 20,
which has several limitations, including revenue raising, spending abilities, and other
specific requirements of state and local governments. Based on the structure of the Non-
Profit Corporation as a '"quasi-governmental" entity, and the Authority’s status as a
political subdivision that is statutorily prohibited from assessing taxes, and ADCOM’s
restriction of financial activities, including the lack of ability to assess and collect tax
revenue, ADCOM does not believe that it is directly subject to the "TABOR"
limitations.

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

Capital Assets

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

Buildings 25-40
Furniture and Equipment 5-10
Vehicles 7

Depreciation expense for the year ended December 31, 2024 was $938,880.

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY

NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

8. Capital Assets (Continued)

Capital asset activity for the year ended December 31, 2024 was as follows:

Land
Buildings

Computer Hardware/Software

Equipment and Furniture
Vehicles

RMS System

Work in Progress

Total at Historical Cost

Less Accumulated
Depreciation for:

Buildings

Computer Hardware/Software

Equipment and Furniture
Vehicles
RMS System

Total Accumulated
Depreciation

Governmental Activities
Capital Assets, Net of

Accum Depreciation

Balance Balance
12/31/2023 Additions Deletions 12/31/2024

s 120,532 § - $ - $ 120,532
4,404,722 10,046,650 — 14,451,372
5,181,185 — -— 5,181,185
5,707,203 823,188 - 6,530,391
89,044 65,427 _— 154,471
1,444,566 -— — 1,444,566
9,494,754 527,253 (10,022,007) —
26,442,006 11,462,518 (10,022,007) 27,882,517
(2,704,723) (431,656) — (3,136,379)
(4,398,782) (243,343) - (4,398,782)
(5,385,038) (241,068) — (5,385,038)
(78,091) (11,873) -— (89,963)
(1,433,625) (10,940) -— (1,444,565)
(14,000,259) (938,880) - (14,939,139)

$ 12,441,747 $10,523,638 $§ (10,022,007) § 12,943,378

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

9. Long-Term Debt

On April 27, 2022, ADCOM issued $6,735,000 in Certificates of Participation, Series
2022. The interest is payable at rates varying from 2.625% and 5.000% semi-annually
on June 1 and December 1 each year, commencing December 1, 2022 through June 1,
2050. The net proceeds of $7,109,393 (net of premium on issuance of $617,409 and costs
of issuance of $243,016) were restricted for construction costs on a new administration
building.

Long-term debt activity for the year ended December 31, 2024 was as follows:

Due
Balance Balance Within
12/31/23 Additions  Deletions 12/31/24 One Year
Certificates of
Participation
(Direct Placement
Debt) $6,420,000 $ - $(130,000) $6,290,000 $140,000

Totals $6,420,000 § = 3(130,000) $6,290,000  $140,000

Payments on the bonds are paid by the capital projects fund. Accrued absences are
paid by the general fund.

The annual requirements to amortize the long-term debt outstanding as of December
31, 2024, including interest payments to maturity are as follows:

Principal Interest Total
December 31, 2025 $ 140,000 $ 221,813 $ 361,813
2026 145,000 214,813 359,813
2027 150,000 207,563 357,563
2028 160,000 200,063 360,063
2029 170,000 192,063 362,063
2030-2034 960,000 837,412 1,797,412
2035-2039 1,175,000 627,063 1,802,063
2040-2044 1,415,000 384,088 1,799,088
2045-2049 1,625,000 176,006 1,801,006
2050 350,000 9,188 359,188
Total $ 6,290,000 $ 3,070,072 $ 9.360.072

See independent auditors' report.
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ADAMS COUNTY COMMUNICATIONS CENTER AUTHORITY
NOTES TO FINANCIAL STATEMENTS
DECEMBER 31, 2024

9. Long-term Debt (continued)

The above COP’s will be considered in default if ADCOM fails to make minimum
payments within five (5) business days of the due date or failure to comply with certain
provisions of its occupation of the building. In the event of default, ADCOM may be
required to vacate and surrender the building or pay all payments that are past due at
the time. No such default occurred in 2024.

10. Reclassification

Certain prior year amounts have been reclassified to conform to the presentation of the
current year financial statements.

11. Subsequent Events

For the year ended December 31, 2024, ADCOM has evaluated subsequent events for
potential recognition and disclosure through the date of the Independent Auditor’s
Report, the date of the financial statements’ issuance. Management has not identified
any subsequent events that would require disclosure.

See independent auditors' report.
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ADAMS COUNTY COMMUNICATION CENTER AUTHORITY

GENERAL FUND - STATEMENT OF REVENUES, EXPENDITURES

AND CHANGES IN FUND BALANCE - BUDGET AND ACTUAL
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

Revenues:
Assessments
Member entities

E911 reimbursements
Tower lease
Technical services
Interest income
Other income

Total revenues

Expenditures:
Building and grounds
Equipment maintenance
Administrative
Communications
Professional fees
Training
Salaries
Employce benefits
Capital outlay

Total expenditures/expenses

Excess (deficiency) of revenues
over cxpenditures

Other financing sources/uses:
Transfers-internal activities
Total other sources:

Excess (deficiency) of revenues and
and other financing sources over

expenditures

Fund balance, beginning
of year

Fund balance, end of year

$

$

2024

Variance with Actual

Final Budget 2023
Budget Budget favorable Memorandum

Original Final Actual (unfavorable) Only
6,393,044 $ 6,393,044 $ 5,790,196 s (602,848) $ 5,829,335
4,623,395 4,623,395 4,620,756 (2,639) 4,126,436
105,935 105,935 102,572 (3,363) 94,359
71,909 71,909 77,636 5,727 6,064
7,000 7,000 3,661 (3,339) 1,369
7,500 7,500 452,775 445,275 79,090
11,208,783 11,208,783 11,047,596 (161,187) 10,136,653
169,093 169,093 182,562 (13,469) 255,119
201,935 201,935 118,807 83,128 76,274
286,303 286,803 196,789 90,014 155,256
19,115 19,115 24,488 (5,373) 17,986
179,784 179,784 184,990 (5,206) 174,209
130,000 130,000 107,054 22,946 123,994
7,297,127 7,297,127 7,580,943 (283,816) 6,954,570
2,924,926 2,924,926 2,389,384 535,542 1,910,665
11,208,783 11,208,783 10,785,017 423,766 9,668,073
- - 262,579 262,579 468,580
- - - - (50,000)
- - - - (50,000)
- - 262,579 262,579 418,580
3,697,523 3,697,523 3,697,523 - 3,278,943
3,697,523 $ 3,697,523 $ 3,960,102 S 262,579 3 3,697,523

See independent auditors' report.
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ADAMS COUNTY COMMUNICATION CENTER AUTHORITY
CAPITAL PROJECTS RESERVE FUND
STATEMENT OF REVENUES, EXPENDITURES
AND CHANGES IN FUND BALANCE - BUDGET AND ACTUAL
FOR THE YEARS ENDED DECEMBER 31, 2024 AND 2023

2024
Actual
Variance 2023
Budget Budget favorable Memorandum
Original Final Actual (unfavorable) Only
Revenues:
Assessments:
Member entities s 50,000 S 50,000 S 50,000 S - 8 50,000
Police RMS 185,009 185,009 185,009 - 272,096
E911 Reimbursements 5,736,970 5,736,970 5,736,968 ) 6,394,068
Interest income 300 300 51,512 51,212 49,114
Other income - - 160,529 160,529 71,247
Total revenues 5,972,279 5,972,279 6,184,018 211,739 6,836,525
Expenditures:
Administrative 185,009 185,009 185,009 - 186,445
Capital outlay 4,776,970 4,776,970 4,108,941 668,029 3,604,080
New Construction 2024 Costs 600,000 600,000 562,627 37,373 5,695,774
Debt service:
Principal 130,000 130,000 130,000 - 125,000
Interest 230,000 230,000 228,313 1,687 234,582
Total expenditures/expenses 5,921,979 5,921,979 5,214,890 707,089 9,845,881
Excess (deficiency) of revenues
over expenditures 50,300 50,300 969,128 918,828 (3,009,356)
Other financing sources/uses:
Transfers-internal activities - - - - -
Total other sources: - - - - -
Excess (deficiency) of revenues and
and other financing sources over
expenditures 50,300 50,300 969,128 918,828 (3,009,356)
Fund balance, beginning
of year 1,410,435 1,410,435 1,410,435 - 4,419,791

Fund balance, end of year

$_1460,735 $ 1,460,735 S 2,379,563 $ 918,828 $ 1,410,435

See independent auditors' report.
The accompanying notes on pages 6 to 20 are an
integral part of the financial statements.
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