MULBERRY METROPOLITAN DISTRICT NOS. 1-6
2024 CONSOLIDATED ANNUAL REPORT
Pursuant to §32-1-207(3)(c) and the Consolidated Service Plan for Mulberry Metropolitan
District Nos. 1-6 (collectively the “Districts™), the Districts are required to provide an annual
report to the City of Fort Collins with regard to the following matters:

For the year ending December 31, 2024, the Districts make the following report:

§32-1-207(3) Statutory Requirements

1. Boundary changes made.
There were no changes made to the Districts’ boundaries in 2024.
2. Intergovernmental Agreements entered into or terminated.
The Districts did not enter into or terminate any intergovernmental agreements.
3. Access information to obtain a copy of rules and regulations adopted by the board.

The Districts’ adopted rules and regulations can be accessed on the Districts’ website:
https://www.mulberrymd.live/.

4. A summary of litigation involving public improvements owned by the Districts.

To our actual knowledge, based on review of the court records in Larimer County,
Colorado and the Public Access to Court Electronic Records (PACER), there is no
litigation involving the Districts’ public improvements as of December 31, 2024.

5. The status of the construction of public improvements by the Districts.

The District continues to progress in the construction and completion of the necessary
public improvements for Bloom Filing No. 1, Filing No. 5, and Filing No. 7. This includes
but is not limited to, mass overlot grading, sanitary sewer, potable waterline, stormwater,
roadway, and traffic signals. Landscape installation will commence in Spring of 2025. Like
that of Bloom Filing Nos. 1, 5 and 7, Filing No. 2 public infrastructure is complete, except
for landscape installation that will also occur in the Spring of 2025. The non-potable water
irrigation system is under construction inclusive of the flume, both the north and south
ponds, Springer-Fisher and Buderus well refurbishments and the north and south
pumphouses inclusive of required conveyance infrastructure. The system is expected to be
fully operational by the Spring of 2025.

6. A list of facilities or improvements constructed by the Districts that were conveyed or
dedicated to the county or municipality.
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All sanitary sewer infrastructure has been completed and is under initial acceptance with
Boxelder Sanitation District. All potable waterline infrastructure has been completed and
is under initial acceptance with East Larimer County Water District. All storm sewer
infrastructure has been completed and is under initial acceptance with the City of Fort
Collins within the public ROW.

7. The final assessed valuation of the Districts as of December 31° of the reporting year.
The final assessed valuations of the Districts are attached hereto as Exhibit A.
8. A copy of the current year’s budget.

Copies of the 2025 Budgets are attached hereto as Exhibit B.

9. A copy of the audited financial statements, if required by the “Colorado Local
Government Audit Law”, part 6 of article 1 of title 29, or the application for
exemption from audit, as applicable.

The 2024 Audits for District Nos. 1 & 2 and Audit Exemption Applications for District Nos.
3-6 are attached hereto as Exhibit C.

10. Notice of any uncured defaults existing for more than ninety (90) days under any debt
instrument of the Districts.

There was no notice of any uncured events of default by the Districts, which continued
beyond a ninety (90) day period, under any debt instrument of which we are aware.

11. Any inability of the Districts to pay their obligations as they come due under any
obligation which continues beyond a ninety (90) day period.

There was no inability of the Districts to pay their obligations as they came due, in
accordance with the terms of any such obligations, which continued beyond a ninety (90)

day period.

Service Plan Requirements

Narrative
12. A narrative summary of the progress of the District in implementing its Service
Plan for the report year.

The District continues to adhere to and implement its service plan by installing necessary
public infrastructure and beginning construction on the non-potable irrigation system to be

utilized by the District and residents alike.

Financial Statements
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13. Except when an exemption from audit has been granted for the report year under the
Local Government Audit Law, the audited financial statements of the District for the
report year including a statement of financial condition (i.e., balance sheet) as of
December 31 of the report year and the statement of operation (i.e., revenue and
expenditures) for the report year.

See response to Question 9, above.

Capital Expenditures

14. Unless disclosed within a separate schedule to the financial statements, a summary of
the capital expenditures incurred by the District in development of improvements in
the report year.

Please see the attached financial statements as attached hereto as Exhibit D.

Financial Obligations

15. Unless disclosed within a separate schedule to the financial statements, a summary of
financial obligations of the District at the end of the report year, including the amount
of outstanding Debt, the amount and terms of any new District Debt issued in the
report year, the total assessed valuation of all Taxable Property within the Service
Area as of January 1 of the report year and the current total District mill levy pledged
to Debt retirement in the report year.

Please see the attached financial statements as attached hereto as Exhibit D.

Board Contact Information

16. The names and contact information of the current directors on the District’s Board,
any District manager and the attorney for the District shall be listed in the report.
The District’s current office address, phone number, email address and any website
address shall also be listed in the report.

President of the Board
Alex Carlson

4801 Goodman St
Timnath, CO 80547
970-825-7406
ACarlson@hartfordco.com

Vice President of the Board
Patrick McMeekin

4801 Goodman St
Timnath, CO 80547
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970-301-0076
patrick@hartfordco.com

Secretary of the Board
Landon Hoover

4801 Goodman St
Timnath, CO 80547
970-286-3329
landon@hartfordco.com

Treasurer of the Board
Jason Stansberry

4801 Goodman St
Timnath, CO 80547
970-825-7405
jason@hartfordco.com

General Counsel

WBA, PC

Robert G. Rogers, Esq.

2154 East Commons Avenue, Suite 2000
Centennial, CO 80122

303-858-1800

rrogers(@wbapc.com

District Management
Pinnacle Consulting

Kevin Mitts

550 W Eisenhower Boulevard
Loveland, CO 80537

(970) 669-3611 x140
kevinm@pcgi.com

District Website: https://www.mulberrymd.live/

Other Information
17. Any other information deemed relevant by the City Council or deemed reasonably
necessary by the City Manager.

None requested.

Reporting of Significant Events.
18. Boundary changes made or proposed to the District’s Boundaries as of December 31
of the report year.
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See response to Question 1, above.

19. Intergovernmental agreements with other governmental entities, either entered into
or proposed as of December 31 of the report year.

See response to Question 2, above.

20. Copies of the District’s rules and regulations, if any, or substantial changes to the
District’s rules and regulations as of December 31 of the report year.

See response to Question 3, above.

21. A summary of any litigation which involves the District’s Public Improvements as of
December 31 of the report year.

See response to Question 4, above.

22. A list of all facilities and improvements constructed by the District that have been
dedicated to and accepted by the City as of December 31 of the report year.

See response to Question 6, above.

23. Notice of any uncured events of default by the District, which continue beyond a
ninety (90) day period, under any Debt instrument.

See response to Question 10, above.

24. Any inability of the District to pay its obligations as they come due, in accordance
with the terms of such obligations, which continue beyond a ninety (90) day period.

See response to Question 11, above.
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EXHIBIT A
Final Assessed Valuations
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CERTIFICATION OF VALUATION BY LARIMER COUNTY ASSESSOR

Name of Jurisdiction: 409 - MULBERRY METROPOLITAN DISTRICT NO. 1
IN LARIMER COUNTY ON  11/22/2024 New Entity: No

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY. COLORADO

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $781
2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: * | $35.746|
3. LESS TIF DISTRICT INCREMENT, IF ANY: | @|
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $35.746|
5. NEW CONSTRUCTION: | 30|
6. INCREASED PRODUCTION OF PRODUCING MINES: # | $_o|
ANNEXATIONS/INCLUSIONS: | $0|
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: # | $0|
9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD  ## | @|
OR LAND ( 29-1-301(1)(b) C.R.S.):
10. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00
11. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and (39-10-114(1)(a)(1)(B) C.R.S.): $0.00

* This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.
** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY, COLORADO ON AUGUST 25, 2024

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: @ | $128,120
ADDITIONS TO TAXABLE REAL PROPERTY:

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: ! $0
3. ANNEXATIONS/INCLUSIONS: $0
4. INCREASED MINING PRODUCTION: % $0
5. PREVIOUSLY EXEMPT PROPERTY: $0
6. OIL OR GAS PRODUCTION FROM A NEW WELL: $0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT: $0
(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)
DELETIONS FROM TAXABLE REAL PROPERTY:
8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: $0
9. DISCONNECTIONS/EXCLUSION: $0
10. PREVIOUSLY TAXABLE PROPERTY: $0

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.
! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

IN ACCORDANCE WITH 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES

TO SCHOOL DISTRICTS : 1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY :---------mnnmemmee- > $0

NOTE: All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2024

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** |

** The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer
in accordance with 39-3-119 f(3). C.R.S.

Data Date: 11/22/2024



CERTIFICATION OF VALUATION BY LARIMER COUNTY ASSESSOR

Name of Jurisdiction: 410 - MULBERRY METROPOLITAN DISTRICT NO. 2
IN LARIMER COUNTY ON 11/22/2024 New Entity: No

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY. COLORADO

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $17.574]
2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: * | $476,308]|
3. LESS TIF DISTRICT INCREMENT, IF ANY: | @|
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $476,308|
5. NEW CONSTRUCTION: | 30|
6. INCREASED PRODUCTION OF PRODUCING MINES: # | $_o|
ANNEXATIONS/INCLUSIONS: | $0|
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: # | $0|
9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD  ## | @|
OR LAND ( 29-1-301(1)(b) C.R.S.):
10. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00
11. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and (39-10-114(1)(a)(1)(B) C.R.S.): $0.00

* This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.
** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY, COLORADO ON AUGUST 25, 2024

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: @ | $1,686,400
ADDITIONS TO TAXABLE REAL PROPERTY:

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: ! $0
3. ANNEXATIONS/INCLUSIONS: $0
4. INCREASED MINING PRODUCTION: % $0
5. PREVIOUSLY EXEMPT PROPERTY: $0
6. OIL OR GAS PRODUCTION FROM A NEW WELL: $0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT: $0
(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)
DELETIONS FROM TAXABLE REAL PROPERTY:
8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: $0
9. DISCONNECTIONS/EXCLUSION: $0
10. PREVIOUSLY TAXABLE PROPERTY: $0

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.
! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

IN ACCORDANCE WITH 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES

TO SCHOOL DISTRICTS : 1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY :---------mnnmemmee- > $0

NOTE: All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2024

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** |

** The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer
in accordance with 39-3-119 f(3). C.R.S.

Data Date: 11/22/2024



CERTIFICATION OF VALUATION BY LARIMER COUNTY ASSESSOR

Name of Jurisdiction: 411 - MULBERRY METROPOLITAN DISTRICT NO. 3
IN LARIMER COUNTY ON 11/22/2024 New Entity: No

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY. COLORADO

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $12.218|
2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: * | $5,207.762|
3. LESS TIF DISTRICT INCREMENT, IF ANY: | m|
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $5.297.762|
5. NEW CONSTRUCTION: | 30|
6. INCREASED PRODUCTION OF PRODUCING MINES: # | $_o|
ANNEXATIONS/INCLUSIONS: | $0|
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: # | $0|
9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD  ## | @|
OR LAND ( 29-1-301(1)(b) C.R.S.):
10. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00
11. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and (39-10-114(1)(a)(1)(B) C.R.S.): $0.00

* This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.
** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY, COLORADO ON AUGUST 25, 2024

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: @ | $18,977,270
ADDITIONS TO TAXABLE REAL PROPERTY:

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: ! $0
3. ANNEXATIONS/INCLUSIONS: $0
4. INCREASED MINING PRODUCTION: % $0
5. PREVIOUSLY EXEMPT PROPERTY: $0
6. OIL OR GAS PRODUCTION FROM A NEW WELL: $0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT: $0
(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)
DELETIONS FROM TAXABLE REAL PROPERTY:
8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: $0
9. DISCONNECTIONS/EXCLUSION: $0
10. PREVIOUSLY TAXABLE PROPERTY: $0

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.
! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

IN ACCORDANCE WITH 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES

TO SCHOOL DISTRICTS : 1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY :---------mnnmemmee- > $0

NOTE: All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2024

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** |

** The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer
in accordance with 39-3-119 f(3). C.R.S.

Data Date: 11/22/2024



CERTIFICATION OF VALUATION BY LARIMER COUNTY ASSESSOR

Name of Jurisdiction: 412 - MULBERRY METROPOLITAN DISTRICT NO. 4
IN LARIMER COUNTY ON 11/22/2024 New Entity: No

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY. COLORADO

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $7.646|
2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: * | $143,381|
3. LESS TIF DISTRICT INCREMENT, IF ANY: | @|
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $143,381
5. NEW CONSTRUCTION: | 30|
6. INCREASED PRODUCTION OF PRODUCING MINES: # | $_o|
ANNEXATIONS/INCLUSIONS: | $0|
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: # | $0|
9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD  ## | @|
OR LAND ( 29-1-301(1)(b) C.R.S.):
10. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00
11. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and (39-10-114(1)(a)(1)(B) C.R.S.): $0.00

* This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.
** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY, COLORADO ON AUGUST 25, 2024

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: @ | $513,910
ADDITIONS TO TAXABLE REAL PROPERTY:

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: ! $0
3. ANNEXATIONS/INCLUSIONS: $0
4. INCREASED MINING PRODUCTION: % $0
5. PREVIOUSLY EXEMPT PROPERTY: $0
6. OIL OR GAS PRODUCTION FROM A NEW WELL: $0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT: $0
(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)
DELETIONS FROM TAXABLE REAL PROPERTY:
8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: $0
9. DISCONNECTIONS/EXCLUSION: $0
10. PREVIOUSLY TAXABLE PROPERTY: $0

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.
! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

IN ACCORDANCE WITH 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES

TO SCHOOL DISTRICTS : 1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY :---------mnnmemmee- > $0

NOTE: All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2024

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** |

** The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer
in accordance with 39-3-119 f(3). C.R.S.

Data Date: 11/22/2024



CERTIFICATION OF VALUATION BY LARIMER COUNTY ASSESSOR

Name of Jurisdiction: 413 - MULBERRY METROPOLITAN DISTRICT NO. 5
IN LARIMER COUNTY ON 11/22/2024 New Entity: No

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY. COLORADO

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $1.320|
2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: * | $1.774
3. LESS TIF DISTRICT INCREMENT, IF ANY: | @|
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $1.774
5. NEW CONSTRUCTION: | 30|
6. INCREASED PRODUCTION OF PRODUCING MINES: # | $_o|
ANNEXATIONS/INCLUSIONS: | $0|
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: # | $0|
9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD  ## | @|
OR LAND ( 29-1-301(1)(b) C.R.S.):
10. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00
11. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and (39-10-114(1)(a)(1)(B) C.R.S.): $0.00

* This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.
** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY, COLORADO ON AUGUST 25, 2024

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: @ | $1,490
ADDITIONS TO TAXABLE REAL PROPERTY:

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: ! $0
3. ANNEXATIONS/INCLUSIONS: $0
4. INCREASED MINING PRODUCTION: % $0
5. PREVIOUSLY EXEMPT PROPERTY: $0
6. OIL OR GAS PRODUCTION FROM A NEW WELL: $0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT: $0
(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)
DELETIONS FROM TAXABLE REAL PROPERTY:
8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: $0
9. DISCONNECTIONS/EXCLUSION: $0
10. PREVIOUSLY TAXABLE PROPERTY: $0

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.
! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

IN ACCORDANCE WITH 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES

TO SCHOOL DISTRICTS : 1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY :---------mnnmemmee- > $0

NOTE: All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2024

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** |

** The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer
in accordance with 39-3-119 f(3). C.R.S.

Data Date: 11/22/2024



CERTIFICATION OF VALUATION BY LARIMER COUNTY ASSESSOR

Name of Jurisdiction: 414 - MULBERRY METROPOLITAN DISTRICT NO. 6
IN LARIMER COUNTY ON 11/22/2024 New Entity: No

USE FOR STATUTORY PROPERTY TAX REVENUE LIMIT CALCULATIONS (5.5% LIMIT) ONLY

IN ACCORDANCE WITH 39-5-121(2)(a) AND 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES THE
TOTALVALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY. COLORADO

1. PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $5.721]
2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: * | $13.442|
3. LESS TIF DISTRICT INCREMENT, IF ANY: | @|
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: | $13.442|
5. NEW CONSTRUCTION: | 30|
6. INCREASED PRODUCTION OF PRODUCING MINES: # | $_o|
ANNEXATIONS/INCLUSIONS: | $0|
8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: # | $0|
9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS LEASEHOLD  ## | @|
OR LAND ( 29-1-301(1)(b) C.R.S.):
10. TAXES COLLECTED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1))(a) C.R.S.): $0.00
11. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a) C.R.S.) and (39-10-114(1)(a)(1)(B) C.R.S.): $0.00

* This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec.20(8)(b),Colo.
** New construction is defined as: Taxable real property structures and the personal property connected with the structure.

# Jurisdiction must submit respective certifications (Forms DLG 52 AND 52A) to the Division of Local Government in order for the values to be treated as growth in the
limit calculation.

## Jurisdiction must apply (Forms DLG 52B) to the Division of Local Government before the value can be treated as growth in the limit calculation.

USE FOR 'TABOR' LOCAL GROWTH CALCULATIONS ONLY

IN ACCORDANCE WITH THE PROVISION OF ARTICLE X, SECTION 20, COLO CONST, AND 39-5-121(2)(b),C.R.S. THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2024 IN LARIMER COUNTY, COLORADO ON AUGUST 25, 2024

1. CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: @ | $48,180
ADDITIONS TO TAXABLE REAL PROPERTY:

2. CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: ! $0
3. ANNEXATIONS/INCLUSIONS: $0
4. INCREASED MINING PRODUCTION: % $0
5. PREVIOUSLY EXEMPT PROPERTY: $0
6. OIL OR GAS PRODUCTION FROM A NEW WELL: $0
7. TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX WARRANT: $0
(If land and/or a structure is picked up as omitted property for multiple years, only the most current year's actual value can be reported as omitted property.)
DELETIONS FROM TAXABLE REAL PROPERTY:
8. DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: $0
9. DISCONNECTIONS/EXCLUSION: $0
10. PREVIOUSLY TAXABLE PROPERTY: $0

@ This includes the actual value of all taxable real property plus the actual value of religious, private schools, and charitable real property.
! Construction is defined as newly constructed taxable real property structures.

% Includes production from new mines and increases in production of existing producing mines.

IN ACCORDANCE WITH 39-5-128(1),C.R.S. AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES

TO SCHOOL DISTRICTS : 1. TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY :---------mnnmemmee- > $0

NOTE: All levies must be Certified to the Board of County Commissioners NO LATER THAN DECEMBER 15, 2024

IN ACCORDANCE WITH 39-5-128(1.5)C.R.S. THE ASSESSOR PROVIDES:

HB21-1312 ASSESSED VALUE OF EXEMPT BUSINESS PERSONAL PROPERTY (ESTIMATED): ** |

** The tax revenue lost due to this exempted value will be reimbursed to the tax entity by the County Treasurer
in accordance with 39-3-119 f(3). C.R.S.

Data Date: 11/22/2024
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PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
MULBERRY METROPOLITAN DISTRICT NO. 1

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2025, including the comparative information of the forecasted estimate for the year
ending December 31, 2024 and the actual historic information for the year 2023.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.

G

Pinnacle Consulting Group, Inc.
January 31, 2025

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGIl.com

Serving our clients and community through excellent dependable service.



MULBERRY METROPOLITAN DISTRICT NO. 1

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND
(a) (b) (c) (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
Operating Advances $ 150,634 | $ 172,420 | $ 154,020 | $ 136,400
Property Taxes 37 43 43 1,858
Specific Ownership Taxes 3 3 3 111
Service Fees District #2 63 99 99 2,574
Service Fees District #3 66 67 67 28,634
Service Fees District #4 44 44 43 775
Service Fees District #5 1 71 71 95
Service Fees District #6 320 327 324 349
O&M Fee Revenue - - - 52,500
ARC Review Fees - 7,500 - 7,500
Transfer Fees - 12,000 - 35,000
Interest and Other 31 10,000 110 10,000
To‘tal ‘Revenues $ 151,198 [ $ 202,573 [$ 154,780 | $ 275,797
Expenditures
Operations and Maintenance:
Landscape $ - $ 5,000 | $ - $ 15,000
Hardscape - 8,500 1,500 8,500
Stormwater - 1,000 1,000 1,000
Miscellaneous - 500 500 500
Non-Potable Water - 2,000 - 2,000
Facilities Management 770 4,800 4,800 12,200
Administration:
Accounting and Finance 34,440 43,500 35,250 26,000
Audit 8,000 8,250 17,600 19,360
District Management 32,970 33,400 30,000 26,800
Election 3,349 - - 15,000
District Engineer - 2,500 2,500 5,000
Insurance 12,456 14,075 12,456 25,000
Legal 60,531 45,000 50,000 55,000
Office, Dues, & Other 2,785 4,200 5,324 5,400
Website - 1,200 1,200 2,400
ARC - 4,950 - 7,125
Constituent Communication - 4,350 1,600 4,340
Property Transfer/Title - 8,200 1,200 29,605
Covenant Enforcement - - - 1,860
Treasurer's Fees - 1 1 37
Contingency - 10,000 - 10,000
To‘tal Fxpenditures $ 155,301 [$ 201,426 [$ 164,931 | $ 272127
Re‘verrues Over/(Under) Expenditures $ (4,103)| $ 1,147 | $ (10,151)| $ 3,669
Be‘gin‘ning Fund Balance 19,206 5,082 15,103 4,952
Ending Fund Balance $ 15,103 | $ 6,229 | $ 4,952 | $ 8,622
CO‘MF“ONENTS OF ENDING FUND BALANCE:
|[Emergency Reserve (3% of Revenues) [ $ 4,659 | $ 6,077 [ $ 4,948 | $ 8,274
\ Unrestricted 10,444 152 4 348
TOTA‘L ENDING FUND BALANCE $ 15,103 | $ 6,229 | $ 4,952 | $ 8,622
Mill Levy
|Operating 50.000 54.769 54.769 51.970
To‘tal ‘Mill Levy 50.000 54.769 54.769 51.970
A ses d Value $ 739 | $ 7811 % 7811 % 35,746
Property Tax Revenue
|Operating 37 43 43 1,858
Total Property Tax Revenue $ 371 $ 43 | $ 43 | $ 1,858

Modified Accrual Basis Accounting

Page 1




MULBERRY METROPOLITAN DISTRICT NO. 1

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

CAPITAL PROJECTS FUND

(a) (b) () (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
‘Capital Advances $ 9,818,652 | $ 16,016,000 | $ 16,015,935 | $ 16,003,800
/Interest & Other Income 65 - 5 -
Total Revenues $ 9,818,717 | $ 16,016,000 | $ 16,015,935 | $ 16,003,800
[ ]
Expenditures
Capital Outlay $ 27,731,079 | $ 16,000,000 | $ 16,000,000 | $ 16,000,000
District Management 60,038 16,000 16,000 3,800
Total Capital Expenditures $ 27,791,117 | $ 16,016,000 | $ 16,016,000 | $ 16,003,800
[ ]
Revenues over/(under) Expend $ (17,972,401)| $ - $ (65)] $ -
[ ]
Other Sources/(Uses) of Funds:
\Transfer from District 2 $ 17,972,466 | $ - $ - $ -
Net Other Sources/(Uses) of Funds $ 17,972,466 | $ - $ - $ -
[T
Revenues Over/(Under) Expenditures $ 65| 9% - $ (65)] $ -
[T
Beginning Fund Balance - - 65 -
[T
Ending Fund Balance $ 65| $% - $ - $ -

Modified Accrual Basis Accounting

Page 2




MULBERRY METROPOLITAN DISTRICT NO. 1
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

Mulberry Metropolitan District No. 1 is a quasi-municipal corporation organized and operated
pursuant to the provisions set forth in the Colorado Special District Act and was formed in May of
2022. The District was established as part of a community located in the City of Fort Collins,
Colorado. The District was organized to provide streets, traffic safety controls, street lighting,
sanitary sewer, water, landscaping, storm drainage, mosquito control and park and recreational
improvements; and to provide the operation and maintenance of these improvements for the
benefit of the landowners and residents of the District.

The District has no employees at this time and all operations and administrative functions are
contracted.

The budget is prepared on the modified accrual basis of accounting, which is consistent with the
basis of accounting used in presenting the District's financial statements.

In preparing the 2025 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

Revenues

Developer Advances

Developer advances are one of the primary sources of revenues for the General Fund.
O&M Fees

The District’s budget accounts for O&M fee revenues.

Property Taxes

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

The District is authorized to levy up to 51.970 mills adjusted for changes in the ratio of actual
value to assessed value of the property within the District for operations and maintenance.



MULBERRY METROPOLITAN DISTRICT NO. 1
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Specific Ownership Taxes

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on
vehicle licensing within the County as a whole. The specific ownership taxes are allocated by the
County Treasurer to all taxing entities within the County. The budget assumes the District's share
will be equal to approximately 6 % of the property taxes collected.

Net Investment Income

Interest earned on the District's available funds has been estimated based on an average interest
rate of approximately 4%.

Transfers from Mulberry Metropolitan District Nos. 2, 3,4, 5 & 6

Pursuant to the District Coordinating Services Agreement, the District will provide certain
operation, maintenance and administrative services benefitting Mulberry Metropolitan District
No. 2, Mulberry Metropolitan District No. 3, Mulberry Metropolitan District No. 4, Mulberry
Metropolitan District No. 5, and Mulberry Metropolitan District No. 6 (collectively, "Districts"). The
Districts will pay all costs of such services through the imposition of ad valorem property taxes
and transferring the net tax revenues to the District. Additionally, the District Coordinating
Services Agreement stipulates that the District will own, operate and maintain all public
improvements within the Districts. The Districts will transfer project funds, as they are
requisitioned from bond proceeds, to the District as the District will pay for the construction or
acquisition of such public improvements.

Miscellaneous Revenues

Based on Development activity in the District the following revenues are also anticipated in the
upcoming fiscal year; ARC Review Fees and Transfer Fees

Expenditures
Administrative and Operating Expenditures
Operating and administrative expenditures have been provided based on estimates of the
District’s Board of Directors and consultants and include the services necessary to maintain the
District’'s administrative viability such as legal, accounting, managerial, insurance, meeting
expense, and other administrative expenses.
County Treasurer’s Fees
County Treasurer's fees have been computed at 2% of property tax collections.

Capital Outlay

The District anticipates infrastructure improvements during 2025.



MULBERRY METROPOLITAN DISTRICT NO. 1
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Debt and Leases

The District has developer debt on advances for operations and capital improvements.
Repayment to the developer is made as funds are available each year.

Reserves
Emergency Reserve

The District has provided for an Emergency Reserve fund equal to at least 3% of fiscal year
spending for 2025, as defined under TABOR.



PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
MULBERRY METROPOLITAN DISTRICT NO. 2

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2025, including the comparative information of the forecasted estimate for the year
ending December 31, 2024 and the actual historic information for the year 2023.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.

2

Pinnacle Consulting Group, Inc.
January 31, 2025

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGIl.com

Serving our clients and community through excellent dependable service.



MULBERRY METROPOLITAN DISTRICT NO. 2

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND
(a) (b) (c) (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
Property Taxes 59 95 95 2,475
Specific Ownership Taxes 4 6 6 149
Interest & Other - 500 500 500
Total Revenues 63 601 601 3,124
Expenditures
Administration:
Payment to District 1 63 99 99 2,574
Treasurer Fees - 2 2 50
Contingency - 500 500 500
Total Operating Expenditures 63 601 601 3,124
[
Revenues Over/(Under) Expenditures - - - -
[ ]
Beginning Fund Balance - - - -
[ ]
Ending Fund Balance - - - -
Mill Levy
Operating 5.000 5.401 5.401 5.197
Debt Service 45.000 48.616 48.616 46.774
Total Mill Levy 50.000 54.017 54.017 51.971
[ ]
Assessed Value 11,777 17,574 17,574 476,308
[ ]
Property Tax Revenue
Operating 59 95 95 2,475
Debt Service 530 854 854 22,279
Total Property Tax Revenue 589 949 949 24,754

Modified Accrual Basis Accounting

Page 1




MULBERRY METROPOLITAN DISTRICT NO.

2

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

DEBT SERVICE FUND

(a) (b) () (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget

Revenues

Property Taxes $ 530 854 | $ 854 22,279

Specific Ownership Taxes 38 51 44 1,337

Service Fees District #3 594 606 601 257,704

Service Fees District #4 398 393 390 6,975

Capital Fee - 1,200,000 1,014,400 2,765,900

Interest Income/Other 140,382 1,000 135,000 140,000
To‘tal ‘Revenues $ 141,943 1,202,904 | $ 1,151,296 3,194,194
Expenditures

Bond Interest - Series 2022A $ 822,500 822,500 | $ 822,500 822,500

Bond Interest - Cap Bond - 1,200,000 1,014,400 2,765,900

Trustee Fees - 11,000 11,000 11,000

Treasurer's Fees - 17 17 446

Contingency - 1,000 1,000 10,000
To‘tal Fxpenditures $ 822,500 2,034,517 | $ 1,848,917 3,609,846
Re‘verrues over/(under) Expend $ (680,557) (831,613)| $ (697,621) (415,651)
@?in‘ning Fund Balance 3,474,483 2,777,617 2,793,925 2,096,305
Ending Fund Balance $ 2,793,925 1,946,004 | $ 2,096,305 1,680,653
COMF"ONENTS OF ENDING FUND BALANCE:

Required Reserve $ 1,118,661 1,118,661 [ $ 1,118,661 1,118,661

Capitalized Interest 1,675,264 827,344 977,644 561,992
TOTAL ENDING FUND BALANCE $ 2,793,925 1,946,004 | $ 2,096,305 1,680,653

Modified Accrual Basis Accounting

Page 2




MULBERRY METROPOLITAN DISTRICT NO. 2

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

CAPITAL PROJECTS FUND

(a) (b) () (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
Interest Income/Other 459,777 - 5 -
Total Revenues $ 459,777 | $ - $ 5($% -
Expenditures
Capital Outlay 11,427,311 - - -
Total Capital Expenditures $ 11,427,311 | § - $ - $ -
[ |
Revenues over/(under) Expend $ (10,967,533)| $ - $ 5|8% -
[ |
Other Sources/(Uses) of Funds:
‘Transfer to District No. 1 $ (17,972,466)| $ - $ - $ -
Net Other Sources/(Uses) of Funds $ (17,972,466)| $ - $ - $ -
|
Revenues Over/(Under) Expenditures $ (28,939,999)| $ - $ 5|8% -
[ ]
Beginning Fund Balance 28,940,313 - 314 -
\
Ending Fund Balance $ 314 | $ - $ 319 | $ -

Modified Accrual Basis Accounting

Page 3




MULBERRY METROPOLITAN DISTRICT NO. 2
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

Mulberry Metropolitan District No. 2 is a quasi-municipal corporation organized and operated
pursuant to the provisions set forth in the Colorado Special District Act. The District was
established in May 2022 as part of a community located in the Town of Fort Collins, Colorado.
The District was organized to provide streets, traffic safety controls, street lighting, sanitary sewer,
water, landscaping, storm drainage, mosquito control and park and recreational improvements;
and to provide the operation and maintenance of these improvements for the benefit of the
landowners and residents of the District.

The District has no employees at this time and all operations and administrative functions are
contracted.

The budget is prepared on the modified accrual basis of accounting, which is consistent with the
basis of accounting used in presenting the District's financial statements.

In preparing the 2025 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

Revenues
Property Taxes

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

The District is authorized to levy up to 51.971 mills adjusted for changes in the ratio of actual
value to assessed value of the property within the District for operations and maintenance.

Specific Ownership Taxes

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on
vehicle licensing within the County as a whole. The specific ownership taxes are allocated by the
County Treasurer to all taxing entities within the County. The budget assumes the District's share
will be equal to approximately 6 % of the property taxes collected.



MULBERRY METROPOLITAN DISTRICT NO. 2
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Net Investment Income

Interest earned on the District's available funds has been estimated based on an average interest
rate of approximately 4%.

Expenditures
Administrative and Operating Expenditures

Operating and administrative expenditures have been provided based on estimates of the
District’s Board of Directors and consultants and include the services necessary to maintain the
District’'s administrative viability such as legal, accounting, managerial, insurance, meeting
expense, and other administrative expenses.

County Treasurer’s Fees

County Treasurer's fees have been computed at 2% of property tax collections.

Debt and Leases

On October 6, 2022, the District issued $11,750,000 (original issue amount) Limited Tax
General Obligation Bonds, Series 2022(A). The bonds, maturing December 1, 2052, bear an
interest rate of 7.000% per annum, calculated on a basis of a 360-day year of twelve 30-day
months, payable semi-annually on each June 1 and December 1, commencing December 1,
2022, until the principal amount is paid. Any principal or interest remaining due, but not paid on
December 31, 2052, shall be discharged and the Bond shall be deemed paid in full on such date
in accordance with the Bond Resolution. December 31, 2059 is the Termination Date, after which
no further payments will be due on the Bonds, regardless of the amount of principal and interest
paid prior to that date. As of December 31, 2023, the District has accrued and unpaid interest
related to the Series 2022 bonds in the amount of $68,542.

On October 6, 2022, the District issued $5,000,000 (original issue amount) Subordinate
Limited Tax General Obligation Bonds, Series 2022B. The bonds, maturing December 15,
2052, bear an interest rate of 9.000% per annum, calculated on a basis of a 360-day year of
twelve 30-day months, payable to the extent of Subordinate Pledged Revenue available
therefor annually on each December 15, commencing December 15, 2022, until the principal
amount is paid.

On October 6, 2022, the District issued $17,000,000 (original issue amount) Capital Facilities
Fee Revenue Bonds, Series 2022. The bonds, maturing December 1, 2034, bear an interest rate
of 7.000% per annum, calculated on a basis of a 360-day year of twelve 30-day months,
payable to the extent of Pledged Revenue available therefor annually on each December 1,
commencing December 1, 2022, until the principal amount is paid. Any principal or interest
remaining due, but not paid on December 31, 2059, shall be discharged and the Bond shall be
deemed paid in full on such date in accordance with the Bond Resolution. As of December 31,
2023, the District has accrued and unpaid interest related to the Series 2022 bonds in the amount
of $2,392,898.



MULBERRY METROPOLITAN DISTRICT NO. 2
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Reserves
Emergency Reserve

The District has provided for an Emergency Reserve fund equal to at least 3% of fiscal year
spending for 2025, as defined under TABOR.

Debt Service Reserve

The District is required to maintain a debt service reserve of $1,118,661 in accordance with the
Series 2022 loan issuance. This reserve has been established.



PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
MULBERRY METROPOLITAN DISTRICT NO. 3

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2025, including the comparative information of the forecasted estimate for the year
ending December 31, 2024 and the actual historic information for the year 2023.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.

e

Pinnacle Consulting Group, Inc.
January 31, 2025

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGIl.com

Serving our clients and community through excellent dependable service.



MULBERRY METROPOLITAN DISTRICT NO. 3

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND

(a) (b) (c) (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
Property Taxes - O&M $ 62 65 65(% 27,532
Specific Ownership Taxes - O&M 4 4 3 1,652
Property Taxes - Debt - 582 582 247,792
Specific Ownership Taxes - Debt - 35 30 14,868
Interest & Other (0) 500 - 500
To‘tal Fevenues $ 620 1,186 681 ($ 292,344
Expenditures
Administration:
Payment to District 1 - O&M $ - 67 67 |$ 28,634
Payment to District 2 - Debt - 606 601 257,704
Treasurer's Fees - O&M - 1 1 551
Treasurer's Fees - Debt - 12 12 4,956
Contingency - 500 - 500
To‘tal ?perating Expenditures - 1,186 681 292,344
Re‘ven‘ues Over/(Under) Expenditures $ 620 - - $ -
Be‘gin‘ning Fund Balance - - - -
Ending Fund Balance $ 620 - - $ -
Mill Levy
Operating 5.000 5.296 5.296 5.197
Debt Service 45.000 47.669 47.669 46.773
Total Mill Levy 50.000 52.965 52.965 51.970
As‘ses‘sed Value $ 12,318 12,218 12,218 [ $ 5,297,762
Prc‘ape‘rty Tax Revenue
Operating 62 65 65 27,532
Debt Service 554 582 582 247,792
Total Property Tax Revenue $ 616 647 647 | $ 275,325

Modified Accrual Basis Accounting
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MULBERRY METROPOLITAN DISTRICT NO. 3
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

Mulberry Metropolitan District No. 3 is a quasi-municipal corporation organized and operated
pursuant to the provisions set forth in the Colorado Special District Act. The District was
established in May 2022 as part of a community located in the City of Fort Collins, Colorado. The
District was organized to provide streets, traffic safety controls, street lighting, sanitary sewer,
water, landscaping, storm drainage, mosquito control and park and recreational improvements;
and to provide the operation and maintenance of these improvements for the benefit of the
landowners and residents of the District.

The District has no employees at this time and all operations and administrative functions are
contracted.

The budget is prepared on the modified accrual basis of accounting, which is consistent with the
basis of accounting used in presenting the District's financial statements.

In preparing the 2025 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

Revenues
Property Taxes

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

The District is authorized to levy up to 51.970 mills adjusted for changes in the ratio of actual
value to assessed value of the property within the District for operations and maintenance.

Specific Ownership Taxes

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on
vehicle licensing within the County as a whole. The specific ownership taxes are allocated by the
County Treasurer to all taxing entities within the County. The budget assumes the District's share
will be equal to approximately 6 % of the property taxes collected.



MULBERRY METROPOLITAN DISTRICT NO. 3
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Expenditures
Administrative and Operating Expenditures
Operating and administrative expenditures have been provided based on estimates of the
District’s Board of Directors and consultants and include the services necessary to maintain the
District’'s administrative viability such as legal, accounting, managerial, insurance, meeting
expense, and other administrative expenses.

County Treasurer’s Fees

County Treasurer's fees have been computed at 2% of property tax collections.

Reserves
Emergency Reserve

The District transfers all its revenue to the Service District. Therefore, the emergency reserve
related to this District is held in Mulberry Metropolitan District No. 1.



PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
MULBERRY METROPOLITAN DISTRICT NO. 4

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2025, including the comparative information of the forecasted estimate for the year
ending December 31, 2024 and the actual historic information for the year 2023.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.
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Pinnacle Consulting Group, Inc.
January 31, 2025

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGIl.com

Serving our clients and community through excellent dependable service.



MULBERRY METROPOLITAN DISTRICT NO. 4

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND

(a) (b) (c) (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
Property Taxes - O&M $ 41 42 42 745
Specific Ownership Taxes - O&M 3 3 2 45
Property Taxes - Debt - 378 378 6,707
Specific Ownership Taxes - Debt - 23 19 402
Interest & Other (1) 100 - 100
To‘tal Fevenues $ 44 545 441 7,999
Expenditures
Administration:
Payment to District 1 - O&M $ - 44 43 775
Payment to District 1 - Debt - 393 390 6,975
Treasurer's Fees - O&M - 1 1 15
Treasurer's Fees - Debt - 8 8 134
Contingency - 100 - 100
To‘tal ?perating Expenditures 44 545 441 7,999
Re‘ven‘ues Over/(Under) Expenditures $ - - - -
Be‘gin‘ning Fund Balance - - - -
Ending Fund Balance $ - - - -
Mill Levy
Operating 5.000 5.492 5.492 5.197
Debt Service 45.000 49.428 49.428 46.774
Total Mill Levy 50.000 54.920 54.920 51.971
As‘ses‘sed Value $ 8,226 7,646 7,646 143,381
Prc‘ape‘rty Tax Revenue
Operating 41 42 42 745
Debt Service 370 378 378 6,707
Total Property Tax Revenue $ 411 420 420 7,452

Modified Accrual Basis Accounting

Page 2




MULBERRY METROPOLITAN DISTRICT NO. 4
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

Mulberry Metropolitan District No. 4 is a quasi-municipal corporation organized and operated
pursuant to the provisions set forth in the Colorado Special District Act. The District was
established in May 2022 as part of a community located in the City of Fort Collins, Colorado. The
District was organized to provide streets, traffic safety controls, street lighting, sanitary sewer,
water, landscaping, storm drainage, mosquito control and park and recreational improvements;
and to provide the operation and maintenance of these improvements for the benefit of the
landowners and residents of the District.

The District has no employees at this time and all operations and administrative functions are
contracted.

The budget is prepared on the modified accrual basis of accounting, which is consistent with the
basis of accounting used in presenting the District's financial statements.

In preparing the 2025 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

Revenues
Property Taxes

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

The District is authorized to levy up to 51.971 mills adjusted for changes in the ratio of actual
value to assessed value of the property within the District for operations and maintenance.

Specific Ownership Taxes

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on
vehicle licensing within the County as a whole. The specific ownership taxes are allocated by the
County Treasurer to all taxing entities within the County. The budget assumes the District's share
will be equal to approximately 6 % of the property taxes collected.



MULBERRY METROPOLITAN DISTRICT NO. 4
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Expenditures
Administrative and Operating Expenditures
Operating and administrative expenditures have been provided based on estimates of the
District’s Board of Directors and consultants and include the services necessary to maintain the
District’'s administrative viability such as legal, accounting, managerial, insurance, meeting
expense, and other administrative expenses.

County Treasurer’s Fees

County Treasurer's fees have been computed at 2% of property tax collections.

Reserves
Emergency Reserve

The District transfers all its revenue to the Service District. Therefore, the emergency reserve
related to this District is held in Mulberry Metropolitan District No. 1.



PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
MULBERRY METROPOLITAN DISTRICT NO. 5

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2025, including the comparative information of the forecasted estimate for the year
ending December 31, 2024 and the actual historic information for the year 2023.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.

G

Pinnacle Consulting Group, Inc.
January 31, 2025

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGIl.com

Serving our clients and community through excellent dependable service.



MULBERRY METROPOLITAN DISTRICT NO. §

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND

(a)

(b)

(©)

(d)

2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
Property Taxes $ - 69 69 91
Specific Ownership Taxes - 4 4 5
Interest & Other - 100 - 100
Total Revenues $ - 173 72 197
Expenditures
Administration:
Payment to District 1 $ - 71 71 95
Treasurer's Fees - 1 1 2
Contingency - 100 - 100
Total Operating Expenditures $ - 173 72 197
[
Revenues Over/(Under) Expenditures $ - - - -
[ 1
Beginning Fund Balance - - - -
[ 1
Ending Fund Balance $ - - - -
Mill Levy
'Operating 50.000 52.007 52.007 51.412
Total Mill Levy 50.000 52.007 52.007 51.412
[ ]
Assessed Value $ 10 1,320 1,320 1,774
[ ]
Property Tax Revenue
‘Operating 1 69 69 91
Total Property Tax Revenue $ 1 69 69 91

Modified Accrual Basis Accounting
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MULBERRY METROPOLITAN DISTRICT NO. 5
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

Mulberry Metropolitan District No. 5 is a quasi-municipal corporation organized and operated
pursuant to the provisions set forth in the Colorado Special District Act and was formed in May
2022. The District was established as part of a community located in the City of Fort Collins,
Colorado. The District was organized to provide streets, traffic safety controls, street lighting,
sanitary sewer, water, landscaping, storm drainage, mosquito control and park and recreational
improvements; and to provide the operation and maintenance of these improvements for the
benefit of the landowners and residents of the District.

The District has no employees at this time and all operations and administrative functions are
contracted.

The budget is prepared on the modified accrual basis of accounting, which is consistent with the
basis of accounting used in presenting the District's financial statements.

In preparing the 2025 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

Revenues
Property Taxes

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

The District is authorized to levy up to 51.412 mills adjusted for changes in the ratio of actual
value to assessed value of the property within the District for operations and maintenance.

Specific Ownership Taxes

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on
vehicle licensing within the County as a whole. The specific ownership taxes are allocated by the
County Treasurer to all taxing entities within the County. The budget assumes the District's share
will be equal to approximately 6 % of the property taxes collected.



MULBERRY METROPOLITAN DISTRICT NO. 5
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Expenditures
Administrative and Operating Expenditures
Operating and administrative expenditures have been provided based on estimates of the
District’s Board of Directors and consultants and include the services necessary to maintain the
District’'s administrative viability such as legal, accounting, managerial, insurance, meeting
expense, and other administrative expenses.

County Treasurer’s Fees

County Treasurer's fees have been computed at 2% of property tax collections.

Reserves
Emergency Reserve

The District transfers all its revenue to the Service District. Therefore, the emergency reserve
related to this District is held in Mulberry Metropolitan District No. 1.



PINNACLE

==\ CONSULTING GROUP, INC.

Management Budget Report

BOARD OF DIRECTORS
MULBERRY METROPOLITAN DISTRICT NO. 6

We have presented the accompanying forecasted budget of revenues, expenditures and fund balances for the
year ending December 31, 2025, including the comparative information of the forecasted estimate for the year
ending December 31, 2024 and the actual historic information for the year 2023.

These financial statements are designed for management purposes and are intended for those who are
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying forecast
and, accordingly, do not express an opinion or provide any assurance about whether the forecast is in accordance
with accounting principles generally accepted in the United States of America. Substantially all the disclosures
required by accounting principles generally accepted in the United States of America have been omitted. If the
omitted disclosures were included in the forecast, they might influence the user’s conclusions about the results
of operations for the forecasted periods.

!

Pinnacle Consulting Group, Inc.
January 31, 2025

Offices Located in Loveland and Denver
Main office located at 550 W. Eisenhower Blvd., Loveland, CO 80537
(970)669-3611 (303)333-4380
www.PCGIl.com

Serving our clients and community through excellent dependable service.



MULBERRY METROPOLITAN DISTRICT NO. 6

STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS

GENERAL FUND

(a) (b) (c) (d)
2023 2024 2024 2025
Unaudited Adopted Projected Adopted
Actual Budget Actual Budget
Revenues
Property Taxes $ - 314 314 336
Specific Ownership Taxes - 19 16 20
Interest & Other - 100 - 100
Total Revenues $ - 433 330 456
Expenditures
Administration:
Payment to District 1 $ - 327 324 349
Treasurer's Fees - 6 6 7
Contingency - 100 - 100
Total Operating Expenditures $ - 433 330 456
[ ]
Revenues Over/(Under) Expenditures $ - - - -
[ ]
Beginning Fund Balance - - - -
[ ]
Ending Fund Balance $ - - - -
Mill Levy
Operating 50.000 54.923 54.923 25.000
Debt Service 0.000 0.000 0.000 0.000
Total Mill Levy 50.000 54.923 54.923 25.000
[ ]
Assessed Value $ 5,980 5,721 5,721 13,442
[ ]
Property Tax Revenue
Operating 299 314 314 336
Debt Service - - - -
Total Property Tax Revenue $ 299 314 314 336

Modified Accrual Basis Accounting
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MULBERRY METROPOLITAN DISTRICT NO. 6
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Services Provided

Mulberry Metropolitan District No. 6 is a quasi-municipal corporation organized and operated
pursuant to the provisions set forth in the Colorado Special District Act and was formed in May
2022. The District was established as part of a community located in the City of Fort Collins,
Colorado. The District was organized to provide streets, traffic safety controls, street lighting,
sanitary sewer, water, landscaping, storm drainage, mosquito control and park and recreational
improvements; and to provide the operation and maintenance of these improvements for the
benefit of the landowners and residents of the District.

The District has no employees at this time and all operations and administrative functions are
contracted.

The budget is prepared on the modified accrual basis of accounting, which is consistent with the
basis of accounting used in presenting the District's financial statements.

In preparing the 2025 budget, the following goals are foremost for the District:

To provide the level of services desired by the constituents of the District in the most economic
manner possible.

Revenues
Property Taxes

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

The District is authorized to levy up to 25.000 mills adjusted for changes in the ratio of actual
value to assessed value of the property within the District for operations and maintenance.

Specific Ownership Taxes

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on
vehicle licensing within the County as a whole. The specific ownership taxes are allocated by the
County Treasurer to all taxing entities within the County. The budget assumes the District's share
will be equal to approximately 6 % of the property taxes collected.



MULBERRY METROPOLITAN DISTRICT NO. 6
2025 BUDGET
SUMMARY OF SIGNFICANT ASSUMPTIONS

Expenditures
Administrative and Operating Expenditures
Operating and administrative expenditures have been provided based on estimates of the
District’s Board of Directors and consultants and include the services necessary to maintain the
District’'s administrative viability such as legal, accounting, managerial, insurance, meeting
expense, and other administrative expenses.

County Treasurer’s Fees

County Treasurer's fees have been computed at 2% of property tax collections.

Reserves
Emergency Reserve

The District transfers all its revenue to the Service District. Therefore, the emergency reserve
related to this District is held in Mulberry Metropolitan District No. 1.
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Independent Auditors’ Report

To the Board of Directors
Mulberry Metropolitan District No. 1

Opinion
We have audited the accompanying financial statements of the governmental activities and the major funds
of Mulberry Metropolitan District No. 1 (the “District") as of and for the year ended December 31, 2024, and

the related notes to the financial statements, which collectively comprise the District’s basic financial
statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities and each major fund of the District 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 Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditors’ Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be independent of the
District and to meet our other ethical responsibilities in accordance with the relevant ethical requirements
relating to our audits. 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 the District’s ability to continue as a
going concern for twelve months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion.




Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

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

o 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 Mulberry Metropolitan District No. 1’s internal control. Accordingly, no such
opinion is expressed.

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

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about Mulberry Metropolitan District No. 1’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

Management has omitted management discussion and analysis that accounting principles generally accepted
in the United States of America require to be presented to supplement the basic financial statements. Such
missing 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. Our opinion on the
basic financial statements is not affected by this missing information.

Accounting principles generally accepted in the United States of America require that general fund budget
and actual statement, as listed in the table of contents, be presented to supplement the 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 District’s basic financial statements. Capital fund budget to actual statement, as listed in the
table of contents, 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 Capital fund budget to actual statement, is fairly stated, in all material respects,
in relation to the basic financial statements as a whole.

Sincerely,

P X Cupary

Littleton, Colorado
July 24, 2025




BASIC FINANCIAL STATEMENTS



MULBERRY METROPOLITAN DISTRICT NO. 1

Statement of Net Position
December 31, 2024

Assets

Cash and investments
Developer advance receivables
Taxes receivable
Operating service fees
Prepaid expenses
Noncurrent assets
Capital assets, net of depreciation

Total assets
Liabilities
Accounts payable
Due to District No. 2
Operating service fees and other
Retainage payable
Accrued interest
Non-current liabilities:

Developer advances
Total liabilities

Deferred Inflows of Resources

Property tax revenue
Total deferred inflows of resources

Net Position

Net investment in capital assets
Restricted for:

Capital projects

Emergency
Unrestricted

Total Net Position

Total Liabilities, Net Position and

Deferred Inflows of Resources

Governmental
Activities

$ 336,766
1,337,194

1,858

8

14,308

40,660,948

$ 42,351,082

$ 21,845
339,301

3,934

1,315,305
994,475

23,091,825

25,766,685

1,858

1,858

17,971,026

69
4,843

(1,393,399)

16,582,539

$ 42,351,082

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



MULBERRY METROPOLITAN DISTRICT NO. 1

Statement of Activities
For the Year Ended December 31, 2024

Net (Expense)
Revenue and
Changes in Net

Program Revenues Position
Charges for
Services and Governmental
Functions/Programs Expenses other fees Activities
Governmental activities:
General government $ 162,860 $ 1,815 $ (161,045)
Debt service and related 917,162 - (917.162)
Total governmental activities 1,080,022 1,815 (1,078.207)
Property taxes 43
Specific ownership taxes 3
Interest and other income 221
Total general revenues 267
Change in net position (1,077,940)
Net position - beginning of year 17,660,479
Net position - end of year $ 16,582,539

The accompanying notes are an integral part of these financial statements.
2



MULBERRY METROPOLITAN DISTRICT NO. 1

Governmental Funds Balance Sheet
and Reconciliation of Fund Balances to Net Position
December 31, 2024

Total
General Capital Governmental
Assets Fund Fund Funds
Cash and investments $ 336,697 $ 69 $ 336,766
Accounts receivable:
Developer advance receivables 21,889 - 21,889
Taxes receivable 1,858 - 1,858
Operating service fees and other 8 - 8
Prepaid expenses 14,308 - 14,308
Total assets $ 374760 $ 69 $ 374,829
Liabilities
Accounts payable $ 21,845 § - $ 21,845
Due to District No. 2 339,301 - 339,301
Operating service fees and other 3,934 - 3,934
Total liabilities 365,080 - 365,080
Deferred Inflows of Resources
Deferred property tax revenue 1,858 - 1,858
Total deferred inflows of resources 1,858 - 1,858
Fund Balances
Nonspendable
Prepaids 14,308 - 14,308
Restricted:
Capital projects - 69 69
Emergency reserves 4,843 - 4,843
Unassigned (11,329) - (11,329)
Total Fund Balances 7,822 69 7,891
Total Liabilities, Fund Balance and
Deferred Inflows of Resources $ 374760 $ 69 $ 374.829
Total governmental fund balance per above $ 7,891
Amounts reported for governmental activities in the statement of net position excluded
from the governmental fund balance because:
Capital assets used in governmental activities are not financial resources and,
therefore, are not reported in the funds 40,660,948
In fund financial statements assets and liabilities are recognized only to the extent
that they are receivable or due and payable within 60 days. As such, retainage
payable related to construction contracts are not recorded in the fund statements if
payment is not due at year-end.
Developer receivable - retainage 1,315,305
Retainage payable (1,315,305)
Long term liabilities not payable in the current year are excluded as liabilities in the
governmental funds. Interest on long-term debt is recognized as an expenditure in
governmental funds when due. These liabilities consist of:
Developer advances (23,091,825)
Accrued interest (994,475)
Net position of governmental activities 3 16,582,539

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Governmental Fund Revenues, Expenditures

and Change in Fund Balances
For the Year Ended December 31, 2024

Revenues
Property taxes
Specific ownership taxes
Service fees

Interest and other income
Total Revenues
Expenditures
General and Administrative:
Accounting and finance
Audit
District management
Election
Insurance
Legal
Office, dues and other
Operations and Maintenance:
Facilities management

Capital outlay
Total Expenditures

Excess revenues over (under) expenditures

Other financing sources (uses)
Developer advances

Total other financing sources (uses)
Net change in fund balances

Fund balances:
Beginning of year

End of year

Total
General Capital Governmental
Fund Fund Funds
43 - S 43
3 - 3
1,815 - 1,815
217 4 221
2,078 4 2,082
33,303 - 33,303
17,600 - 17,600
31,839 1,440 33,279
707 - 707
12,456 - 12,456
50,970 - 50,970
9,997 - 9,997
4,548 - 4,548
- 12,549,012 12,549,012
161,420 12,550,452 12,711,872
(159,342) (12,550,448) (12,709,790)

152,061 12,550,452 12,702,513
152,061 12,550,452 12,702,513
(7,281) 4 (7,277)
15,103 65 15,168
7822 $ 69 $ 7,891

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Reconciliation of the Statement of Revenues, Expenditures
and Changes in Fund Balances of Governmental Funds
to the Statement of Activities
For the Year Ended December 31, 2024

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

Net change in fund balance—total governmental funds $ (7,277)
In the statement of activities, capital outlay is not reported as an
expenditure:
Capital outlay 12,549,012
Long-term debt provides current financial resources to governmental funds, while the repayment
of the principal of long-term debt consumes the current financial resources of governmental
funds. Also, governmental funds do not report new long-term commitments until paid, while the
commitment expense is recorded as a change in net position.
Developer advances (12,702,513)
Accrued interest - change in liability (917,162)
Change in net position of governmental activities $(1,077,940)

The accompanying notes are an integral part of these financial statements.
5



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements
December 31, 2024

Definition of Reporting Entity

Mulberry Metropolitan District No. 1 (the “District”), a quasi-municipal and political
subdivision of the State of Colorado was organized on May 18, 2022 and is governed pursuant
the Colorado Special District Act ((§32-1-101, et al, C.R.S.). The District operates under a
Consolidated Service Plan (the “Service Plan™) approved by the City of Fort Collins (the
“City”) on April 16, 2019. The District’s service area is located in Fort Collins, Colorado.

The District was established with the power to provide for the financing, construction,
installation, operation and maintenance of public infrastructure and improvements serving an
approximately 226 acre residential and commercial development in the City of Fort Collins.
The District was organized in conjunction with five other related Districts — Mulberry
Metropolitan Districts No. 2-6. The District services as the Coordinating District which is
responsible for performing administrative services on behalf of the Mulberry Districts Nos 2-6
(Financing Districts) which are responsible for providing the tax base needed to support the
financing of public infrastructure required by the development. The District will also own,
operate and maintain all public improvements within the boundaries of the Districts in
accordance with the Service Plan and any approved development plans for the Project.

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

The District has no employees and all operations and administrative functions are contracted.

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

Summary of Significant Accounting Policies

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

Government-wide and Fund Financial Statements

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

6



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

The statement of net position reports all financial and capital resources of the District. The
difference between the assets and liabilities of the District is reported as net position.

The statement of activities demonstrates the degree to which the direct expenses of a given
function or segment are offset by program revenues. Direct expenses are those that are clearly
identifiable with a specific function or segment.

Program revenues include 1) charges to customers or applicants who purchase, use, or directly
benefit from goods, services or privileges provided by a given function or segment, and 2)
grants and contributions 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 the governmental funds. Major individual
governmental funds are reported as separate columns in the 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.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized as
soon as they are both measurable and available. Revenues are considered to be available when
they are collectible within the current period or soon enough thereafter to pay liabilities of the
current period. For this purpose, the government considers revenues to be available if they are
collected within 60 days of the end of the current fiscal period. The major sources of revenue
susceptible to accrual are property taxes. All other revenue items are considered to be
measurable and available only when cash is received by the District. The District determined
that Developer advances are not considered as revenue susceptible to accrual. Expenditures,
other than interest on long-term obligations, are recorded when the liability is incurred, or the
long-term obligation is due.

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

fund.

The Capital Fund accounts for financial resources to be used for the acquisition and
construction of capital equipment and facilities.



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

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

When both restricted and unrestricted resources are available for use, it is the District's
policy to use restricted resources first, then unrestricted resources as they are needed.

Budgets

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

Property Taxes

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

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

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires the use of 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.



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

Capital Assets

Capital assets, which include property, plant and equipment and infrastructure (e.g., roads,
sidewalks and similar items), are reported in the applicable governmental activities’ column in
the government-wide financial statements. Capital assets are defined by the District as assets
with an initial, individual cost of more than $10,000. Such assets are recorded in historical cost
or estimated historical cost if purchased or constructed. Donated capital assets are recorded at
estimated fair value at the date of donation.

Capital assets, which are anticipated to be conveyed to other governmental entities, are
recorded as construction in progress and are not included in the calculation of invested in
capital assets, net of related debt component of the District’s net position.

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

Fund Balance

Fund balance for governmental funds should be reported in classifications that comprise a
hierarchy based on the extent to which the government is bound to honor constraints on the
specific purposes for which spending can occur. Governmental funds report up to five
classifications of fund balance: nonspendable, restricted, committed, assigned, and
unassigned. Because circumstances differ among governments, not every government or every
governmental fund will present all of these components.

The following classifications describe the relative strength of the spending constraints:

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

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

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



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

2.

Summary of Significant Accounting Policies (continued)

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

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

Restricted Fund Balance

Emergency reserves have been provided for as required by Article X, Section 20 of the
Constitution of the State of Colorado (See Note 9).

The restricted fund balance in the Capital Fund is to be used exclusively for the acquisition and
construction of capital equipment and facilities.

New Accounting Pronouncements

The District implemented Governmental Accounting Standards Board (GASB) Statement No.
96, Subscription-Based Information Technology Arrangements. GASB Statement No. 96
provides guidance on the accounting and financial reporting for subscription-based information
technology arrangements (SBITAs) for government end users (governments). This Statement
(1) defines a SBITA; (2) establishes that a SBITA results in a right-to-use subscription asset,
an intangible asset, and a corresponding subscription liability; (3) provides the capitalization
criteria for outlays other than subscription payments, including implementation costs of a
SBITA; and (4) requires not disclosures regarding a SBITA. The District determined the
impacts of implementation to be immaterial to the financial statements.

Cash and Investments

Deposits with Financial Institutions

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.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

3. Cash and Investments (continued)

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, 2024, the District had a bank balance of $336,781, of which $250,000 was
FDIC Insured. The remaining balance is covered under the PDPA.

Investments

The District has not adopted a formal investment policy; however, the District follows state
statutes regarding investments.

The District generally limits its concentration of investments to those noted with an asterisk (*)
below, which are believed to have minimal credit risk, minimal interest rate risk and no foreign
currency risk. Additionally, the District is not subject to concentration risk or investment
custodial risk disclosure requirements for investments that are in the possession of another

party.

Colorado revised statutes limit investment maturities to five years or less unless formally
approved by the Board of Directors. Such actions are generally associated with a debt service
reserve or sinking fund requirements.

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

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

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

e Bankers' acceptances of certain banks

e Written repurchase agreements and certain reverse repurchase agreements
collateralized by certain authorized securities.

e (Quaranteed investment contracts

*  Local government investment pools

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

Investment Maturi Net Asset Value
COLOTRUST Weighted average under 60 days $ 1,469

11



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Cash and Investments (continued)

The District invested in the Colorado Local Government Liquid Asset Trust (COLOTRUST)
(the Trust), an investment vehicle established for local government entities in Colorado to pool
surplus funds. The State Securities Commissioner administers and enforces all State statutes
governing the Trust. The Trust currently offers three portfolios, COLOTRUST PRIME,
COLOTRUST PLUS+, and COLOTRUST EDGE. The three portfolios differ in the types of
investments held, but all invest in investments allowed by Colorado statutes for local
governments. COLOTRUST PRIME AND COLOTRUST PLUS+ invest in securities with a
weighted average maturity of 60 days or less, while COLOTRUST EDGE invests in securities
with a weighted average maturity of less than five years. A designated custodial bank serves as
custodian for the Trust's portfolios pursuant to a custodian agreement.

The custodian acts as safekeeping agent for the Trust's investment portfolios and provides
services as the depository in connection with direct investments and withdrawals. Substantially
all securities owned by COLOTRUST are held by the Federal Reserve Bank in the account
maintained for the custodial bank. The custodian’s internal records identify the investments
owed by COLOTRUST. These pools are not required to be, and are not, registered with the
SEC.

COLOTRUST PRIME and PLUS+ funds are rated AAAm by Standard & Poor’s rating
service. COLOTRUST EDGE is rated AAAf/S1 by Fitch Ratings rating service. As of
December 31, 2024, the District had $1,469 invested in COLOTRUST PLUS+ and $0 invested
in COLOTRUST PRIME and EDGE. COLOTRUST records its investments at fair value and
the District records its investment in COLOTRUST at fair value. There are no unfunded
commitments, the redemption frequency is daily for COLOTRUST PRIME AND PLUS+, and
weekly for COLOTRUST EDGE. There is no redemption notice period.

Capital Assets

The following is an analysis of changes in capital assets for the year ended December 31,
2024:

Balance Balance
December 31, December 31,
Governmental Activities 2023 Increases Decreases 2024
Capital assets, not being depreciated:
Construction in progress $ 9,818,652 $ 12,869,830 $ - $ 22,688,482
Water rights acquisition 17,972,466 - - 17,972,466
Total Capital assets, 27,791,118 12,869,830 - 40,660,948
not being depreciated
Total Capital assets, net $ 27,791,118 $ 12,869,830 $ - $ 40,660,948
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities

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

Balance Balance Amounts Due
December 31, December 31, Within One
Governmental Activities 2023 Additions Payments 2024 Year
Developer advances- Operating  $ 249,842 $ 152,061 $ - $ 401,903 $ -
Developer advances- Capital 9,818,651 12,871,271 - 22,689,922 -
Total Direct borrowings $ 10,068,493 $ 13,023,332 $ - $ 23,091,825 $ -

Developer Advances- Operations and Maintenance

On June 28, 2022, the District entered into a Funding and Reimbursement Agreement (the
“Agreement”) for operating and maintenance costs with Mulberry Development, LLC (the
“Developer”), whereby the District agrees to reimburse the Developer for operating expenses
and maintenance costs made on behalf of the District, not to exceed the aggregate of $130,000
per annum for two years, up to $260,000 (as the same may be subsequently increased by
agreement of both parties by execution of a supplement or addendum to this Agreement). Per
this Agreement prior to issuance of any Reimbursement Obligation, the interest rate shall be the
Municipal Market Data (MMD) “AAA” General Obligation Yield Curve, 30-year constant
maturity, plus 2 basis points per annum, from the date any such advance is made, simple
interest, to the earlier of the date the Reimbursement Obligation is issued to evidence such
advance, or the date of repayment of such amount.

Developer Advances- Capital

On November 30, 2022, the District entered into an Infrastructure Financing and
Reimbursement Agreement (the “Agreement”) for capital costs with Mulberry Development,
LLC (the “Developer”), whereby the District agrees to reimburse the Developer for capital
advances which had been, or were to be, made on behalf of the District. The amounts advanced
and reimbursed shall not exceed $58,978,595 (as the same may be subsequently increased by
agreement of both parties by execution of a supplement or addendum to the Agreement). Per
this Agreement prior to issuance of any Reimbursement Obligation, the interest rate shall be the
Municipal Market Data (MMD) “AAA” General Obligation Yield Curve, 30-year constant
maturity, plus 250 basis points per annum, from the date any such advance is made, simple
interest, adjusted quarterly, to the earlier of the date the Reimbursement Obligation is issued to
evidence such advance, or the date of repayment of such amount.

6. Net Position

The District has net position consisting of three components — net investment in capital assets,
restricted and unrestricted.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

6. Net Position (continued)

Net investment in capital assets consists of capital assets, net of accumulated depreciation and
reduced by the outstanding balance of bonds, mortgages, notes or other borrowings that are
attributable to the acquisition, construction, or improvement of those assets. As of December
31, 2024, the District had net investment in capital assets calculated as follows:

Net investment in capital assets:

Capital assets, net $ 40,660,948
Debt balances used to acquire capital assets (22,689,922)
Net investment in capital assets: $ 17,971,026

Restricted net position includes assets that are restricted for use either externally imposed by
creditors, grantors, contributors, or laws and regulations of other governments or imposed by
law through constitutional provisions or enabling legislation. The District had restricted net
position as of December 31, 2024 as follows:

Restricted net position:

Capital projects $ 69
Emergencies (see note 9) 4,843
$ 4,912

The District’s unrestricted net position as of December 31, 2024 is a deficit of $(1,393,399).

7. Related Parties

The Developer of the property is Mulberry Development, LLC (the “Company”). This
Company is owned and operated by members of the Board of Directors. As of December 31,
2024, total Developer Advances and accrued interest due to the Company were $24,086,300
(see Note 5 for annual activity).

8. Risk Management

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

The District is a member of the Colorado Special Districts Property and Liability Pool (Pool)
as of December 31, 2024. The Pool is an organization created by intergovernmental agreement
to provide property, liability, public officials’ liability, boiler and machinery and workers
compensation coverage to its members. Settled claims have not exceeded this coverage in any
of the past three fiscal years.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Risk Management (continued)

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

Tax, Spending and Debt Limitations

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

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

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

The District's management believes it is in compliance with the provisions of TABOR.
However, TABOR is complex and subject to interpretation. Many of the provisions, including
the interpretation of how to calculate Fiscal Year Spending limits will require judicial
interpretation.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Statement of Revenues, Expenditures
and Changes in Fund Balance—Actual and Budget
Governmental Fund Type—General Fund
For the Year Ended December 31, 2024

Revenues

Property taxes

Specific ownership taxes

Service fees

Interest and other income

Total Revenues
Expenditures

General and administrative:
Accounting and finance
Audit
District management
Election
District engineer
Insurance
Legal
Office, dues and other
Treasurer's fees
Contingency

Operations and maintenance
Facilities management

Total Expenditures
Excess of expenditures
over revenues

Other financing sources (uses)
Developer advances
Total other financing sources (uses)
Net change in fund balance

Fund Balance—Beginning of year

Fund Balance—End of year

Variance
Orignal and Favorable

Final Budget Actual (Unfavorable)

$ 43 $ 43 $ -

3 3 -
20,108 1,815 (18,293)
10,000 217 (9,783)
30,154 2,078 (28,076)

43,500 33,303 10,197
8,250 17,600 (9,350)

33,400 31,839 1,561
- 707 (707)

2,500 - 2,500

14,075 12,456 1,619
45,000 50,970 (5,970)

22,900 9,997 12,903

1 - 1

10,000 - 10,000

21,800 4,548 17,252

201,426 161,420 40,006

(171,272) (159,342) 11,930
172,420 152,061 (20,359)
172,420 152,061 (20,359)
1,148 (7,281) (8,429)

5,082 15,103 10,021

$ 6.230 $ 7,822 $ 1,592

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

Our audit was conducted for the purpose of forming an opinion on the financial statements that
collectively comprise the District’s financial statements as a whole. The supplementary information
section, as listed in the table of contents, is presented for purposes of additional analysis and is not a
required part of the financial statements.

The supplementary 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. Such 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 the auditing standards generally accepted in the United States of
America. In our opinion, the information is fairly stated all material respects in relation to the
financial statements as a whole.

Littleton, Colorado
July 21, 2025
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MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Net Position
December 31, 2024

Assets

Cash and investments - restricted
Due from District No. 1
Accounts Receivable

Capital assets, net of depreciation

Total assets
Liabilities
Accounts payable
Accrued interest payable
Non-current liabilities:

Bonds payable
Total liabilities

Deferred Inflows of Resources

Property tax revenue
Total deferred inflows of resources

Net Position

Net investment in capital assets
Restricted for:
Capital projects

Governmental

Activities

2,095,915
339,331
24,937
11,441,928

13,902,111

3,128,745

33,750,000

36,878,844

24,754

24,754

(20,212,157)

1,218

Emergency
Debt Service

Unrestricted

Total Net Position (Deficit)
Total Liabilities, Net Position (Deficit) and

Deferred Inflows of Resources

1,000
2,434,112

(5,225,660)

(23,001,487)

13,902,111

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Activities
For the Year Ended December 31, 2024

Net (Expense)
Revenue and
Changes in Net

Position
Program Revenues

Primary Government

Charges for

Services and Governmental
Functions/Programs Expenses other fees Activities
Primary government:
Governmental activities:
General government $ 118 $ - $ (118)
Interest and related costs on
long term debt 2,529,701 - (2,529,701)
2,529,819 - (2,529,819)
Development fees 1,345,300
Interest income 129,498
Property Taxes 950
Specific Ownership Taxes 59
Service Fee Income 1,902
Total general revenues 1,477,709
Change in net position (1,052,110)
Net position (deficit) - beginning of year (21,949,377)
Net position (deficit) - end of year $ (23.001.487)

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Governmental Funds Balance Sheet
and Reconciliation of Fund Balances to Net Position
December 31, 2024

Assets
Cash and investments - restricted
Due from District No. 1

Accounts receivable
Total assets

Liabilities
Service fee payable
Total liabilities

Deferred Inflows of Resources
Deferred property tax revenue
Total deferred inflows of resources
Fund Balances
Restricted:
Capital projects
Emergency reserves
Debt Service
Unassigned
Total Fund Balances

Total Liabilities, Fund Balance and
Deferred Inflows of Resources

Total governmental fund balance per above

Amounts reported for governmental activities in the statement of net position

Total
General Debt Service Capital Projects Governmental
Fund Fund Fund Funds
$ - $ 2,095,597 $ 318 § 2,095,915
- 338,431 900 339,331
2,475 22,462 - 24,937
2,475 2,456,490 1,218 2,460,183
- 99 - 99
- 99 - 99
2,475 22,279 - 24,754
2,475 22,279 - 24,754
- - 1,218 1,218
1,000 - - 1,000
- 2,434,112 - 2,434,112
(1,000) - - (1,000)
- 2,434,112 1,218 2,435,330
$ 2475 § 2.456.490 $ 1,218 $ 2.460.183

excluded from the governmental fund balance because:

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

Long term liabilities not payable in the current year are excluded as liabilities in
the governmental funds. Interest on long-term debt is recognized as an

expenditure in governmental funds when due. These liabilities consist of:

Bonds payable
Accrued interest

Net position (deficit) of governmental activities

$ 2,435,330

11,441,928

(33,750,000)
(3,128,745)

$ (23,001,487)

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Governmental Fund Revenues, Expenditures
and Changes in Fund Balances

For the Year Ended December 31, 2024

Revenues
Development fees
Interest/Other income
Property Tax
Specific Ownership Tax
Service Fee Income
Total General Revenues

Expenditures
Payment for Services to District No. 1
Treasurer fees
Interest expense
Total Expenditures

Excess revenues over (under) expenditures
Net change in fund balances

Fund balances:
Beginning of year

End of year

Total
Debt Capital Governmental
General Service Projects Funds
$ - $ 1,345,300 - $ 1,345,300
- 129,494 4 129,498
95 855 - 950
6 53 - 59
- 1,002 900 1,902
101 1,476,704 904 1,477,709
99 - - 99
2 17 - 19
- 1,836,500 - 1,836,500
101 1,836,517 - 1,836,618
- (359,813) 904 (358,909)
- (359,813) 904 (358,909)
- 2,793,925 314 2,794,239
$ - $§ 2434112 1,218 § 2,435,330

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

4



MULBERRY METROPOLITAN DISTRICT NO. 2

Reconciliation of the Statement of Revenues, Expenditures
and Changes in Fund Balances of Governmental Funds
to the Statement of Activities
For the Year Ended December 31, 2024

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

Net change in fund balance—total governmental funds § (358,909)

Long-term debt provides current financial resources to governmental funds, while the repayment
of the principal and interest of long-term debt consumes the current financial resources of
governmental funds. Also, governmental funds do not report new long-term commitments until
paid, while the commitment expense is recorded as a change in net position.

Accrued interest - change in liability (693,201)
Change in net position of governmental activities $(1,052,110)

The accompanying notes are an integral part of these financial statements.
5



MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Revenues, Expenditures
and Changes in Fund Balance—Actual and Budget
Governmental Fund Type—General Fund

For the Year Ended December 31, 2024

Revenues

Property Taxes
Specific Ownership Taxes
Interest & Other
Total Revenues
Expenditures
Payment to District No. 1
Treasurer Fees
Contingency
Total Expenditures
Excess revenues over (under)
expenditures

Net change in fund balances
Fund Balance—Beginning of year

Fund Balance—End of year

Original & Variance
Final Favorable
Budget Actual (Unfavorable)
$ 95 95 $ -
6 6 -
500 - (500)
601 101 (500)
99 99 -
2 2 0
500 - 500
601 101 500
$ - - $ -

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Notes to Financial Statements
December 31, 2024

Definition of Reporting Entity

Mulberry Metropolitan District No. 2 (the District), was organized on May 18, 2022, pursuant
to the Colorado Special District Act (Title 32) and the Consolidated Service Plan (the “Service
Plan”) for Mulberry Metropolitan District Nos. 1-6 (the “Mulberry Districts”) approved by the
City of Fort Collins (the “City”) on April 16, 2019. The District’s service area is located in Fort
Collins, Colorado. The District is a quasi-municipal governmental entity governed by an
elected Board of Directors with the power to impose property taxes and other fees and charges
for services and facilities within its service area and is an independent wunit of local
government, separate and distinct from the City, established to provide for the planning,
design, acquisition, construction, installation and financing of the Public Improvements (as
defined in the Service Plan and herein) from the proceeds of Debt that may be issued by the
District and to provide for the ownership, operation and maintenance of any Public
Improvement not otherwise accepted for ownership, operation or maintenance by the City or
another governmental entity.

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

The District has no employees and all operations and administrative functions are contracted.

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

Summary of Significant Accounting Policies

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

Government-wide and Fund Financial Statements

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

The statement of net position reports all financial and capital resources of the District. The
difference between the assets and liabilities of the District is reported as net position.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

The statement of activities demonstrates the degree to which the direct expenses of a given
function or segment are offset by program revenues. Direct expenses are those that are clearly
identifiable with a specific function or segment.

Program revenues include 1) charges to customers or applicants who purchase, use, or directly
benefit from goods, services or privileges provided by a given function or segment, and 2)
grants and contributions 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 the governmental funds. Major individual
governmental funds are reported as separate columns in the 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.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized as
soon as they are both measurable and available. Revenues are considered to be available when
they are collectible within the current period or soon enough thereafter to pay liabilities of the
current period. For this purpose, the government considers revenues to be available if they are
collected within 60 days of the end of the current fiscal period. The major sources of revenue
susceptible to accrual are property taxes. All other revenue items are considered to be
measurable and available only when cash is received by the District. The District determined
that Developer advances are not considered as revenue susceptible to accrual. Expenditures,
other than interest on long-term obligations, are recorded when the liability is incurred, or the
long-term obligation is due.

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

fund.

The Debt Service Fund accounts for the resources accumulated and payments made for
principal and interest on long-term general obligation debt of the governmental fund.

The Capital Projects Fund accounts for financial resources to be used for the acquisition and
construction of capital equipment and facilities.



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

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

When both restricted and unrestricted resources are available for use, it is the District's
policy to use restricted resources first, then unrestricted resources as they are needed.

Budgets

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

Property Taxes

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

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

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires the use of 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.



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

Capital Assets

Capital assets, which include property, plant and equipment and infrastructure (e.g., roads,
sidewalks and similar items), are reported in the applicable governmental activities’ column in
the government-wide financial statements. Capital assets are defined by the District as assets
with an initial, individual cost of more than $5,000. Such assets are recorded in historical cost
or estimated historical cost if purchased or constructed. Donated capital assets are recorded at
estimated fair value at the date of donation.

Capital assets, which are anticipated to be conveyed to other governmental entities, are
recorded as construction in progress and are not included in the calculation of invested in
capital assets, net of related debt component of the District’s net position.

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

Bond Issuance Costs

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

Fund Equity

Fund balance for governmental funds should be reported in classifications that comprise a
hierarchy based on the extent to which the government is bound to honor constraints on the
specific purposes for which spending can occur. Governmental funds report up to five
classifications of fund balance: nonspendable, restricted, committed, assigned, and
unassigned. Because circumstances differ among governments, not every government or every
governmental fund will present all of these components.

The following classifications describe the relative strength of the spending constraints:

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

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

o Committed fund balance - The portion of fund balance that can only be used for
specific purposes pursuant to constraints imposed by formal action of the government's
highest level of decision-making authority, the Board of Directors. The constraint may
be removed or changed only through formal action of the Board of Directors.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

2. Summary of Significant Accounting Policies (continued)

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

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

Restricted Fund Balance
Emergency reserves have been provided for as required by Article X, Section 20 of the
Constitution of the State of Colorado (See Note 8).
The restricted fund balance in the Capital Projects Fund is to be used exclusively for the
acquisition and construction of capital equipment and facilities.

3. Cash and Investments

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

Statement of net position:
Cash and investments - restricted $ 2,095.915

Cash and investments as of December 31, 2024 consist of the following:

Deposits with financial institutions $ 2,095.915

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.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

3.

Cash and Investments (continued)

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

Investments

The District has not adopted a formal investment policy; however, the District follows state
statutes regarding investments.

The District generally limits its concentration of investments to those noted with an asterisk (*)
below, which are believed to have minimal credit risk, minimal interest rate risk and no foreign
currency risk. Additionally, the District is not subject to concentration risk or investment
custodial risk disclosure requirements for investments that are in the possession of another

party.

Colorado revised statutes limit investment maturities to five years or less unless formally
approved by the Board of Directors. Such actions are generally associated with a debt service
reserve or sinking fund requirements. Colorado statutes specify investment instruments
meeting defined rating and risk criteria in which local governments may invest which include:

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

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

. Certain certificates of participation

. Certain securities lending agreements

. Bankers' acceptances of certain banks

. Commercial paper

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

. Certain money market funds

. Guaranteed investment contracts

- Local government investment pools

Investment Maturity Fair Value

Colorado Local Government Liquid Asset Trust
(COLOTRUST) Weighted average under 60 days $ 1,581

12



Mulberry Metropolitan District No. 2

Notes to Financial Statements (continued)
December 31, 2024

Cash and Investments (continued)

COLOTRUST

The District had invested $1,586 in Colorado Government Liquid Asset Trust (COLOTRUST)
as of December 31, 2024. The District invested in the Colorado Local Government Liquid
Asset Trust (COLOTRUST) (the Trust), an investment vehicle established for local
government entities in Colorado to pool surplus funds. The State Securities Commissioner

administers and enforces all State statutes governing the Trust. The Trust currently offers three
portfolios — COLOTRUST PRIME, COLOTRUST PLUS+, and COLOTRUST EDGE.

COLOTRUST PRIME and COLOTRUST PLUS+, which operate similarly to a money market
fund and each share is equal in value to $1.00, offer daily liquidity. Both portfolios may invest
in U.S. Treasury securities and repurchase agreements collateralized by U.S. Treasury
securitiecs. COLOTRUST PLUS+ may also invest in certain obligations of U.S. government
agencies, highest rated commercial paper, and any security allowed under CRS 24-75-601.

COLOTRUST EDGE, a variable Net Asset Value (NAV) Local Government Investment Pool,
offers weekly liquidity and is managed to approximate a $10.00 transactional share price.
COLOTRUST EDGE may invest in securities authorized by CRS 24-75-601, including U.S.
Treasury securities, repurchase agreements collateralized by U.S. Treasury securities, certain
obligations of U.S. government agencies, highest rated commercial paper, and any security
allowed under CRS 24-75-601.

A designated custodial bank serves as custodian for the Trust’s portfolios pursuant to a
custodian agreement. The custodian acts as safekeeping agent for the Trust’s investment
portfolios and provides services as the depository in connection with direct investments and
withdrawals. The custodian’s internal records segregate investments owned by the Trust.
COLOTRUST PRIME and COLOTRUST PLUS+ are rated AAAm by Standard & Poor’s.
COLOTRUST EDGE is rated AAAf/SI by Fitch Ratings. COLOTRUST records its
investments at fair value and the District records its investment in COLOTRUST at net asset
value as determined by fair value. There are no unfunded commitments, the redemption
frequency is daily or weekly, and there is no redemption notice period.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

4. Capital Assets

An analysis of the changes in net capital assets for the year ended December 31, 2024 follows:

Balance - Balance -
December 31, December 31,
2023 Increases Decreases 2024
Governmental Activities:
Capital assets, not being depreciated:

Construction in progress $ 11,441,928 $ - $ - $ 11,441,928
Total Capital Assets, Not Being 11,441,928 - - 11,441,928
Depreciated

Total Capital Assets, Net $ 11,441,928 $ - $ - § 11,441,928

5. Long-Term Liabilities

$11,750,000 Limited Tax General Obligation Bonds, Series 2022A

On October 6, 2022, the District issued $11,750,000 (original issue amount) Limited Tax
General Obligation Bonds, Series 2022A. The bonds, maturing December 1, 2052, bear an
interest rate of 7.000% per annum, calculated on a basis of a 360-day year of twelve 30-day
months, payable semi-annually on each June 1 and December 1, commencing December 1,
2022, until the principal amount is paid.

December 31, 2059 is the Termination Date, after which no further payments will be due on
the Bonds, regardless of the amount of principal and interest paid prior to that date.

As of December 31, 2024, the District has accrued and unpaid interest related to the Series
2022A bonds in the amount of $68,542.

$5,000,000 Subordinate Limited Tax General Obligation Bonds, Series 2022B

On October 6, 2022, the District issued $5,000,000 (original issue amount) Subordinate
Limited Tax General Obligation Bonds, Series 2022B. The bonds, maturing December 15,
2052, bear an interest rate of 9.000% per annum, calculated on a basis of a 360-day year of
twelve 30-day months, payable to the extent of Subordinate Pledged Revenue available
therefor annually on each December 15, commencing December 15, 2022, until the principal
amount is paid.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities (continued)

Any principal or interest remaining due, but not paid on December 31, 2059, shall be
discharged and the Bond shall be deemed paid in full on such date in accordance with the Bond
Resolution.

As of December 31, 2024, the District has accrued and unpaid interest related to the Series
2022B bonds in the amount of $1,075,741.

$17,000,000 Capital Facilities Fee Revenue Bonds, Series 2022

On October 6, 2022, the District issued $17,000,000 (original issue amount) Capital Facilities
Fee Revenue Bonds, Series 2022. The bonds, maturing December 1, 2034, bear an interest rate
of 7.000% per annum, calculated on a basis of a 360-day year of twelve 30-day months,
payable to the extent of Pledged Revenue available therefor annually on each December 1,
commencing December 1, 2022, until the principal amount is paid.

Any principal or interest remaining due, but not paid on December 31, 2059, shall be
discharged and the Bond shall be deemed paid in full on such date in accordance with the Bond
Resolution.

As of December 31, 2024, the District has accrued and unpaid interest related to the Series
2022 Revenue bonds in the amount of $1,984,463.

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

Amounts
Balance Balance Due
December December Within
31,2023 Additions Payments 31, 2024 One Year
Governmental Activities
GO Bonds 2022A $11,750,000  $ - $ - $ 11,750,000 $ -
GO Bonds 2022B 5,000,000 - - 5,000,000 -
Revenue Bonds 2022 17,000,000 - - 17,000,000 -
Total Bonds $33,750,000 $ - $ - $ 33,750,000 $ -
Interest
GO Bonds 2022A - Interest $§ 68542 § 822,500 $ (822,500) $ 68,542
GO Bonds 2022B - Interest 571,523 504,219 - 1,075,742
Revenue Bonds 2022 - Interest 1,795 479 1,202,982 (1,014,000) 1,984,461
Total Bonds $ 2435544 $ 2529701  $ (1.836500) $ 3,128,745
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Mulberry Metropolitan District No. 2

Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities (continued)

Below is a summary of the future maturities of the Limited Tax General Obligation Bonds,
Series 2022A:

GO Series 2022A Bonds
Principal Interest Total

2025 $ - $ 822,500 $ 822,500
2026 - 822,500 822,500
2027 - 822,500 822,500
2028 - 822,500 822,500
2029 - 822,500 822,500
2030-2034 715,000 4,036,550 4,751,550
2035-2039 1,385,000 3,687,600 5,072,600
2040-2044 2,240,000 3,091,900 5,331,900
2045-2049 3,440,000 2,151,450 5,591,450
2050-2052 3,970,000 644,700 4,614,700

$ 11,750,000 $ 17,724,700 $ 29.474,700

Principal is not due until December 15, 2052, although it is anticipated to be paid earlier upon
mandatory redemption to the extent revenue is available.

Below is a summary of the future maturities of the Limited Tax General Obligation Bonds,
Series 2022B:

GO Series 2022B Bonds
Principal Interest Total

2025 $ - $ - $ -
2026 - - -
2027 - 143,702 143,702
2028 - 1,067,865 1,067,865
2029 - 1,433,919 1,433,919
2030-2034 5,000,000 3,353,169 8,353,169

$ 5,000,000 $ 5,998,655 $ 10,998,655

Principal is not due until December 15, 2034, although it is anticipated be paid earlier upon
mandatory redemption to the extent revenue is available.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities (continued)

Below is a summary of the future maturities of the Capital Facilities Fee Revenue Bonds,
Series 2022:

Revenue 2022 Bonds
Principal Interest Total

2025 $ - $ 1,239,706 $ 1,239,706
2026 - 1,239,706 1,239,706
2027 - 1,239,706 1,239,706
2028 - 1,239,706 1,239,706
2029 - 1,239,706 1,239,706
2030-2034 - 6,198,530 6,198,530
2035-2039 - 6,198,530 6,198,530
2040-2044 - 6,198,530 6,198,530
2045-2049 - 6,198,530 6,198,530
2050-2051 18,768,000 2479412 21,247.412

$ 18,768,000 $ 33,472,062 $ 52,240,062

Principal is not due until December 15, 2051, although it is anticipated to be paid earlier upon
mandatory redemption to the extent revenue is available.

Events of default are as follows:
e The District defaults on the performance or observance or other applicable covenants,
agreements or conditions, and fails to remedy after notice
e The District files a petition under federal bankruptcy laws or other applicable
bankruptcy laws seeking to adjust the bond obligation

Due to the limited nature of the pledged revenue, the failure to pay the principal of or interest
on bonds when due, or the failure to maintain the reserve fund requirement shall not, of itself,
constitute an Event of Default.

Remedies for default include the potential for receivership scenario, a suit for judgment or
some other suit or action available under law.

In no event shall acceleration of the Bonds be a remedy available in an Event of Default under the
applicable bond documents.

Pursuant to the electoral authorization secured through the May 3, 2022 election, the District is
authorized to issue debt up to $1,500,000,000; however, the District Service Plan limits the
issuance of debt by the Mulberry Districts to $65,000,000, or $75,000,000 if the Inclusion Area
is included into the Districts.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Long-Term Liabilities (continued)

All long-term debt is expected to be repaid by limited taxes imposed, except the 2022 capital
fee bonds which are by fees, and collected for no longer than the maximum debt mill levy
imposition term on residential properties and at a mill levy no higher than 50 mills, subject to
adjustment if, on or after January 1, 2019, there are changes in the method of calculating
assessed valuation or any constitutionally mandated tax credit, cut or abatement. As of
December 31, 2024, the District had $31,250,000 remaining authorized under the Service Plan
but unissued debt.

The District may issue a portion or all of the remaining authorized, but unissued general
obligation debt for purposes of providing public improvements to support development as it
occurs within the District's service area. This excludes special revenue debt. However, the
amount and timing of any debt issuances, if any, are not determinable.

Net Position

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

Net investment in capital assets consists of capital assets, net of accumulated depreciation and
reduced by the outstanding balance of bonds that are attributable to the acquisition,
construction, or improvement of those assets. As of December 31, 2024, the District had net
investment in capital assets calculated as follows:

Net investment in capital assets:

Capital assets, net $ 11,451,928
Debt balances used to acquire capital assets (33,750,000)
Unspent bond funds 2,095,915
Net investment in capital assets $ (20,202,157)

Restricted assets include the net position that is restricted for use either externally imposed by
creditors, grantors, contributors, or laws and regulations of other governments or imposed by
law through constitutional provisions or enabling legislation. The District had restricted net
position as of December 31, 2024 as follows:

Restricted net position:

Capital projects $ 1,218
Emergency 1,000
Debt Service 2,434,112

The District’s unrestricted net position as of December 31, 2024 is a deficit of $(5,225,660).
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Risk Management

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

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

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

Tax, Spending and Debt Limitations

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

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

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

The District's management believes it is in compliance with the provisions of TABOR.
However, TABOR is complex and subject to interpretation. Many of the provisions, including
the interpretation of how to calculate Fiscal Year Spending limits will require judicial
interpretation.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Revenues, Expenditures
and Changes in Fund Balance—Actual and Budget

Governmental Fund Type—Debt Service Fund

For the Year Ended December 31, 2024

Revenues
Property Taxes
Specific Ownership Taxes
Service Fee
Development fees
Transfer from Capital Fund
Interest Income/Other
Total Revenues
Expenditures
Interest expense
Trustee Fees
Treasurer's Fees
Contingency
Total Expenditures
Excess revenues over (under)
expenditures

Net change in fund balances

Fund Balance—Beginning of year

Fund Balance—End of year

20

Original & Variance
Final Favorable
Budget Actual (Unfavorable)
$ 854 $ 855 $ 1
51 53 2
999 1,002 3
1,200,000 1,345,300 145,300
1,000 129,494 128,494
1,202,904 1,476,704 273,800
2,022,500 1,836,500 186,000
11,000 - 11,000
17 17 -
1,000 - 1,000
2,034,517 1,836,517 198,000
(831,613) (359,813) 471,800
(831,613) (359,813) 471,800
2,777,512 2,793,925 16,413
$ 1.945.899 $ 2434112 $ 488,213



MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Revenues, Expenditures

and Changes in Fund Balance—Actual and Budget
Governmental Fund Type—Capital Projects Fund

For the Year Ended December 31, 2024

Revenues
Interest & Other
Service fee income
Total Revenues
Expenditures
Expenditures
Total Expenditures
Excess revenues over (under)
expenditures

Other financing sources (uses)
Developer advance revenue
Total other financing sources (uses)
Net change in fund balances

Fund Balance—Beginning of year

Fund Balance—End of year

21

Original & Variance
Final Favorable

Budget Actual (Unfavorable)

$ 4 $ 4

900 900

904 904

904 904

904 904

314 314

$ 1.218 $ 1,218




APPLICATION FOR EXEMPTION FROM AUDIT

SHORT FORM

IF EITHER REVENUES OR EXPENDITURES EXCEED $100,000, USE THE LONG FORM.

Under the Local Government Audit Law (Section 29-1-601, et seq., C.R.S.) any local government may apply for an exemption from
audit if neither revenues nor expenditures exceed $750,000 in the year.

EXEMPTIONS FROM AUDIT ARE NOT AUTOMATIC

To qualify for exemption from audit, a local government must complete an Application for Exemption from Audit EACH YEAR and
submit it to the Office of the State Auditor (OSA).

Any preparer of an Application for Exemption from Audit-SHORT FORM must be a person skilled in governmental accounting.
Approval for an exemption from audit is granted only upon the review by the OSA.

READ_ALL INSTRUCTIONS BEFORE COMPLETING AND SUBMITTING THIS FORM

ALL APPLICATIONS MUST BE FILED WITH THE OSA WITHIN 3 MONTHS AFTER THE ACCOUNTING YEAR-END.

FOR EXAMPLE, APPLICATIONS MUST BE RECEIVED BY THE OSA ON OR BEFORE MARCH 31 FOR GOVERNMENTS WITH A
DECEMBER 31 YEAR-END. APPLICATIONS FOR EXEMPTION FROM AUDIT ARE NOT ELIGIBLE FOR AN EXTENSION OF TIME

GOVERNMENTAL ACTIVITY SHOULD BE REPORTED ON THE MODIFIED ACCRUAL BASIS
PROPRIETARY ACTIVITY SHOULD BE REPORTED ON A BUDGETARY BASIS

POSTMARK DATES WILL NOT BE ACCEPTED AS PROOF OF SUBMISSION ON OR BEFORE THE STATUATORY DEADLINE

FOR YOUR REFERENCE, COLORADO REVISED STATUTES

PRIOR YEAR FORMS ARE OBSOLETE AND WILL NOT BE ACCEPTED. CAN BE FOUND AT:

APPLICATIONS SUBMITTED ON FORMS OTHER THAN THOSE

PRESCRIBED BY THE OSA WILL NOT BE ACCEPTED. http://www.lexisnexis.com/hottopics/Colorado/

APPLICATIONS MUST BE FULLY AND ACCURATELY COMPLETED.

CHECKLIST

1 Has the preparer signed the application?

Check out our web portal. Register your account
and submit electronic Applications for Exemption
[ Has the application been PERSONALLY reviewed and approved by the governing body? From AUdit, Extension of Time to File reqUeStS,

Audited Financial Statements, and more!

[} Has the entity corrected all prior year deficiencies as communicated by the OSA?

| Are all sections on the form complete, including responses to all of the questions?

O Did you include any relevant explanations for unusual items in the appropriate spaces See the link below:
at the end of each section?

O Will this application be submitted electronically? CIICk here to qo to the Dortal

] If yes, have you read and understood the Electronic Signature Policy?
See policy in Part 11.

C If yes, have you included a resolution?
C Does the resolution state that the governing body PERSONALLY reviewed and
approved the resolution in an open public meeting?
] Has the resolution been signed by a MAJORITY of the governing body?
(See sample resolution at the end of this form.)
O Will this application be submitted via a mail service? (e.g. US Post Office, FedEx, UPS,
courier.)
] If yes, does the application include ORIGINAL INK SIGNATURES from the

MAJORITY of the governing body?




FILING METHODS

Register and submit your Applications at our web portal! For faster processing the web portal is the preferred method for submission
WEB PORTAL: https://apps.leg.co.gov/osal/lg

MAIL: Office of the State Auditor
Local Government Audit Division
1525 Sherman St., 7th Floor
Denver, CO 80203

Please Note: The OSA's email addresses have changed as of December 1, 2023. Please ensure you are using the email address
noted below.

QUESTIONS? Email: osa.lg@coleg.gov OR Phone; 303-869-3000

IMPORTANT!

All Applications for Exemption from Audit are subject to review and approval by the Office of the State Auditor.

Governmental Activity should be reported on the Modified Accrual Basis

Proprietary Activity should be reported on the Cash or Budgetary Basis

Failure to file an application or denial of the request could cause the local government to lose its exemption from audit for that year and the
ensuing year.

In that event, AN AUDIT SHALL BE REQUIRED.




APPLICATION FOR EXEMPTION FROM AUDIT

For the Year Ended

SHORT FORM
NAME OF GOVERNMENT Mulberry Metropolitan District No. 3
ADDRESS c/o Pinnacle Consulting Group, Inc.

12/31/24

550 W Eisenhower Blvd

or fiscal year ended:

Loveland, CO 80537

CONTACT PERSON Tracie Kaminski
PHONE 970-669-3611
EMAIL traciek@pcgi.com

PART 1 - CERTIFICATION OF PREPARER

| certify that | am skilled in governmental accounting and that the information in the application is complete and accurate, to the best of my

knowledge.

NAME: Tracie Kaminski

TITLE District Accountant

FIRM NAME (if applicable) Pinnacle Consulting Group, Inc.

ADDRESS 550 W Eisenhower Blvd, Loveland, CO 80537
PHONE 970-669-3611

PREPARER (SIGNATURE REQUIRED)

(No exemption shall be granted prior to the

03/10/2025

DATE PREPARED

close of said fiscal year)

.o Kool

Please indicate whether the following financial information is recorded

GOVERNMENTAL
(MODIFIED ACCRUAL BASIS)

PROPRIETARY
(CASH OR BUDGETARY BASIS)

using Governmental or Proprietary fund types

[E3

[m]




A eve e 0 a pererie ed e () a g proceed 0 e ale o e gove e and, b a g, and
eq D e a proceed 0 aepto ease a 0 0 atio 0 ae aeq 0) atio
e De ptio Round to the nearest dolla Please use
2-1 Taxes: Property (report mills levied in question 10-7) $ 648 ik -_ ._ ovide
2-2 Specific ownership $ 41 .
2-3 Sales and use $ -
2-4 Other (specify): $ R
2-5  Licenses and permits $ -
2-6  Intergovernmental: Grants $ -
2-7 Conservation Trust Funds (Lottery) $ -
2-8 Highway Users Tax Funds (HUTF) $ -
2-9 Other (specify): $ -
2-10 Charges for services $ -
2-11  Fines and forfeits $ -
2-12  Special assessments $ -
2-13  Investment income $ -
2-14  Charges for utility services $ -
2-15 Debt proceeds (should agree to table 4-4, column ‘Issued during year')| $ -
2-16 Lease proceeds $ -
2-17 Developer Advances received (should agree to table 4-4, column "Issued during year’)| $ -
2-18 Proceeds from sale of capital assets $ -
2-19 Fire and police pension $ -
2-20 Donations $ -
2-21  Other (specify): $ -
2-22 $ -
2-23 $ -
2-24 $ -
2-25 $ -
2-26 (add lines 2-1 through 2-25) TOTAL REVENUES]| $
DA D . B D
A expena e (0) a pererie ed e (0) a g ep eo P e ap P anda ere
pa e (0) ong e aep ) atio (0) ae aeqg o) atio
e D ptio Round to e do Please e
3-1  Administrative $ - S LIEULL
3-2  Salaries $ B . 5
3-3  Payroll taxes $ -
3-4  Contract services $ 676
3-5  Employee benefits $ -
3-6  Insurance $ -
3-7  Accounting and legal fees $ -
3-8 Repair and maintenance $ -
3-9  Supplies $ -
3-10 Utilities and telephone $ -
3-11  Fire/Police $ -
3-12  Streets and highways $ -
3-13  Public health $ -
3-14 Capital outlay $ -
3-15  Utility operations $ -
3-16  Culture and recreation $ -
3-17 Debt service principal (should agree to table 4-4, column 'Retired during year') $ -
3-18 Debt service interest $ -
3-19 Repayment of Developer Advance (should agree to table 4-4,
Principal column 'Retired during year’)| ¢ -
3-20 Repayment of Developer Advance Interest $ -
3-21  Contribution to pension plan $ N
3-22  Contribution to Fire & Police Pension Assoc. $ -
3-23  Other (specify): $ -
3-24  Treasurer's Fees O & M $ 1
3-25 Treasurer's Fees Debt Service $ 12
3-26 $ -
3-27 $ -
3-28 i 3-27) TOTAL EXPENDITURES/EXPENSES| $

REVENUES (Line 2-26) or TOTAL EXPENDITURES (Line 3-28) are GREATER than $100,000 - STO

You may not use this form. Please use the "Applicat or Exemption from Audit - L!




PART 4 - DEBT OUTSTANDING, ISSUED, AND RETIRED

Please answer the following questions by marking the appropriate boxes.
4-1  Does the entity have outstanding debt? O
(If 'No" is checked, skip to question 4-5)
(If 'Yes' is checked, please attach a copy of the entity's debt repayment schedule)

4-2 s the debt repayment schedule attached? If no, MUST explain below: [ m
4-3 Is the entity current in its debt service payments? If no, MUST explain below: O O
4-4

Plizzse com e e el ming @ seieslils, i apphestz Outstanding at Issued during Retired during Outstanding at

end of prior year year year year-end

(please only include principal amounts)
(enter all amounts as positive numbers)

General obligation bonds

Revenue bonds

Notes/Loans

Lease & SBITA** Liabilities [GASB 87 & 96]
Developer Advances

Other (specify):

- s B

**Subscription-Based Information Technology Arrangements *Must agree to prior year-end balance

R AR AR AR A R R

R AR AR AR AR AR AR
'

R AR AR AR AR AR A R
'

R AR AR AR AR AR AR
'

Please answer the following questions by marking the appropriate boxes. Yes (\[o]
4-5  Does the entity have any authorized but unissued debt as of its fiscal year-end? ad
How much? $ 41,250,000.00

Date the debt was authorized: 5/18/2022

NEW 4-6 . . Lo . . 7]
Is the authorized but unissued debt further limited by the entity's most recent Service Plan? H

If yes: How much? $ -
Date of the most recent Service Plan:
4-7  Does the entity intend to issue debt within the next calendar year? O
If yes: How much? | $ - |
4-8  Does the entity have debt that has been refinanced that it is still responsible for? O
If yes:  What is the amount outstanding? IE -]
4-9  Does the entity have any lease agreements? O
If yes: What is being leased?
What is the original date of the lease?
Number of years of lease?
Is the lease subject to annual appropriation? I Ll
What are the annual lease payments? | $ -

Part 4 - Please use this space to provide any explanations/comments or attach separate documentation, if needed

PART 5 - CASH AND INVESTMENTS

Please provide the entity's cash deposit and investment balances. Amount
5-1  YEAR-END Total of ALL Checking and Savings Accounts $ -
5-2  Certificates of deposit $ -
OTA A DEPO $ -
5-3 e e e e a a a, please ae g e e
$ -
$ -
$ -
$ -
OTA $ -
TOTAL CASH AND INVESTMENTS $
Please answer the following questions by marking in the appropriate boxes. Yes No N/A
5-4  Arethe entity's investments legal in accordance with Section 24-75-601, et.
O O
seq., C.R.S.?
5-5  Arethe entity's deposits in an eligible (Public Deposit Protection Act) public O O

depository (Section 11-10.5-101, et seq. C.R.S.)?

Part 5 - If no, MUST use this space to provide any explanations



PART 6 - CAPITAL AND RIGHT-TO-USE ASSETS

Please answer the following questions by marking in the appropriate boxes.
6-1 Does the entity have capital assets? O
(If 'No' is checked, skip the rest of Part 6)

6-2  Has the entity performed an annual inventory of capital assets in accordance with Section 29-
1-506, C.R.S.,? If no, MUST explain:

6-3 : : - Balgnce . o . Year-End
Complete the following capital & right-to-use assets table: beginning of the Additions Deletions .
year
Land $ - $ - $ - $ -
Buildings $ - $ - $ - $ -
Machinery and equipment $ - $ - $ - $ -
Furniture and fixtures $ - $ - $ - $ -
Infrastructure $ - $ - $ - $ -
Construction In Progress (CIP) $ - $ - $ - $ -
Leased & SBITA Right-to-Use Assets $ - $ - $ - $ -
Other (explain): $ - $ - $ - $ -
Accumulated Dep}reciation/Amortization $ R $ : $ R
(Please enter a negative, or credit, balance) $ -
OTAL i - $ - $ - $ -

*Must agree to prior year-end balance

"Generally capital asset additions should be reported as capital outlay on line 3-
14 and capitalized in accordance with the government's capitalization policy.
Please explain any discrepancy

Part 6 - Please use this space to provide any explanations/comments or attach documentation, if needed

PART 7 - PENSION INFORMATION

Please answer the following questions by marking in the appropriate boxes.
7-1  Does the entity have an "old hire" firefighters' pension plan? ad
7-2  Does the entity have a volunteer firefighters' pension plan? C
Ifyes: Who administers the plan? |
Indicate the contributions from:

Tax (property, SO, sales, etc.): $ -

State contribution amount: $ -

Other (gifts, donations, etc.): $ -

OTAL j -

What is the monthly benefit paid for 20 years of service per retiree as of Jan $ )
1?

Part 7 - Please use this space to provide any explanations or comments

PART 8 - BUDGET INFORMATION

Please answer the following questions by marking in the appropriate boxes. Yes
8-1 Did the entity file a budget with the Department of Local Affairs for the current = =
year in accordance with Section 29-1-113 C.R.S.?
If no, MUST explain:

8-2  Did the entity pass an appropriations resolution, in accordance with Section & . 1
29-1-108 C.R.S.? If no, MUST explain:

If yes: Please indicate the amount appropriated for each fund separately for the year reported
(Please make sure each individual fund's appropriation agrees to how the budget was adopted.
Do not combine funds)

Governmental/Proprietary Fund Name Total Appropriations By Fund

General fund $1,186.00




PART 9 - TAXPAYER'S BILL OF RIGHTS (TABOR)

Please answer the following question by marking in the appropriate box.

9-1  Is the entity in compliance with all the provisions of TABOR [State Constitution, Article X, O
Section 20(5)]?
Note: An election to exempt the entity from the spending limitations of TABOR does not exempt the entity

from the 3 percent emergency reserve requirement. All entities should determine if they meet this
requirement of TABOR.

Part 9 - If no, MUST use this space to provide any explanations

PART 10 - GENERAL INFORMATION

Please answer the following questions by marking in the appropriate boxes.
10-1 Is this application for a newly formed governmental entity? I
If yes: Date of formation: | |

10-2 Has the entity changed its name in the past or current year? O
If yes: Please list the NEW name:
Please list the PRIOR name:

10-3 Is the entity a metropolitan district? L
10-4 Please indicate what services the entity provides:
Operations & Maintenance, Covenant Enforcement, and Public Improvements

10-5 Does the entity have an agreement with another government to provide services? L
If yes: List the name of the other governmental entity and the services provided:
All services are provided by Mulberry Metropolitan District number 1

10-6 Has the district filed a Title 32, Article 1 Special District Notice of Inactive Status during the O
year? [Applicable to Title 32 special districts only, pursuant to Sections 32-1-103 (9.3) and 32-
1-104 (3), C.R.S]

If yes: Date filed: | |

10-7 Does the entity have a certified mill levy? o
If yes: Please provide the following mills levied for the year reported (do not report $ amounts):
Bond redemption mills 47.669
General/other mills 5.296
ota 52.965
Yes \[e] N/A

10-8 If the entity is a Title 32 Special District formed after 7/1/2000, has the entity 1 . 1
filed its preceding year annual report with the State Auditor as required under

SB 21-262 [Section 32-1-207 C.R.S.]? If NO, please explain.
Please use this space to provide any additional explanations or comments not previously included




PART 11 - GOVERNING BODY APPROVAL

Please answer the following question by marking in the appropriate box.

11-1  If you plan to submit this form electronically, have you read the Electronic Signature Policy? B O

Office of the State Auditor — Local Government Division - Exemption
Form Electronic Signature Policy and Procedure

Policy - Reguirements

The Office of the State Auditor Local Government Audit Division may accept an electronic submission of an application for
exemption from audit that includes governing board signatures obtained through a program such as Docusign or Echosign.
Required elements and safeguards are as follows:

» The preparer of the application is responsible for obtaining board signatures that comply with the requirement in Section 29-1-604
(3), C.R.S., that states the application shall be personally reviewed, approved, and signed by a majority of the members of the
governing body.

» The application must be accompanied by the signature history document created by the electronic signature software. The
signature history document must show when the document was created and when the document was emailed to the various
parties, and include the dates the individual board members signed the document. The signature history must also show the
individuals' email addresses and IP address.

« Office of the State Auditor staff will not coordinate obtaining signatures.

The application for exemption from audit form created by our office includes a section for governing body approval. Local
governing boards note their approval and submit the application through one of the following two methods:

1) Submit the application in hard copy via the US Mail including original signatures.

2) Submit the application electronically via email and either,

a. Include a copy of an adopted resolution that documents formal approval by the Board, or

b. Include electronic signatures obtained through a software program such as Docusign or Echosign in accordance with the
requirements noted above.



Print or type the names of ALL members of current governing body below.
A MAJORITY of the members of the governing body must sign below.

Board Member's Name: Landon Hoover

Board
VST | attest that | am a duly elected or appointed board member,

1 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Landon thoover

Landon Hoover (Mar 12,2025 09:47 MDT)

03/12/2025

My term expires: May 2027 Date

Board Member's Name: Patrick McMeekin

Board
VST | attest that | am a duly elected or appointed board member,

2 and that | have personally reviewed and approved this
application for exemption from audit. Signature

.

atrick M

Patrick M McMeekin (Mar 12,2025 10:08 MDT)

My term expires: May 2027 Date

Board Member's Name: Jason Stansberry

Board
VSIS | attest that | am a duly elected or appointed board member,

3 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Jason Stansberry

Jason Stansberry (Mar 12,2025 10:06 MDT)

. 03/12/2025
My term expires: May 2025 Date
Board Member's Name: Mike welty
Board X
VST | attest that | am a duly elected or appointed board member,
4 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: May 2025 Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
5 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
6 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VST | attest that | am a duly elected or appointed board member,
7 and that | have personally reviewed and approved this
application for exemption from audit. Signature

My term expires: Date




EXAMPLE - DO NOT FILL OUT THIS PAGE

This sample resolution/ordinance for exemption from audit is provided as an example of the documentation that is required. The wording may
be used as a basis for your own local government document, if needed; however you MUST draft your own ordinance or resolution making any
changes where applicable. Legal counsel should be consulted regarding any questions.

RESOLUTION/ORDINANCE FOR EXEMPTION FROM /AUDIT
(Pursuant to Section 29-1-604, C.R.S.)

A RESOLUTION/ORDINANCE APPROVING AN EXEMPTION FROM AUDIT FOR FiSCAL YEAR 20XX FOR
THE (name of government), STATE OF COLORADO.

WHEREAS, the (governing body) of (name of government) wishes to claim ex‘emntion from the audit reguirements of
Section 29-1-603, C.R.S.; and

WHEREAS, Section 29-1-604, C.R.S., states that any local government vwhere neither revenues nor £xpenditures exceed
seven hundred and fifty thousand dollars may, with the approval of the State Auaiior, be exempt from the provision of
Section 29-1-603, C.R.S.; and

[Choose 1 or 2 below, whichever is appliczale]

(1)WHEREAS, neither revenue nor expenditures for (name of govan:ment) excecder: $100,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exemption from auriit for (name of govarnmenc) has been prepared by (name of
individual), a person skilled in governmental accounting: aidl

OR

(2)WHEREAS, neither revenues nor expendituies for (name of government) exceeded $750,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exeription from audic for (name of government) has been prepared by (name of
individual or firm), an indeper.dent accountant with knowledge of governmental accounting; and

WHEREAS, said application for exemption f'orn audit has been completed in accordance with regulations, issued by the
State Auditor.

NOW THEREFORE, be it resolved/ordained by the (governing body) of the (name of government) that the
application for exemption from audit for (name of government) for the Fiscal Year ended , 20XX, has
been personally reviewed and is hereby approved by a majority of the (governing body) of the (name of government);
that those members of the (governing body) have signified their approval by signing below; and that this resolution
shall be attached to, and shall become a part of, the application for exemption from audit of the (name of government)
for the fiscal year ended , 20XX.

ADOPTED THIS ___ day of , A.D. 20XX.



EXAMPLE - DO NOT FILL OUT THIS PAGE

Mayor/President/Chairman, etc.

ATTEST:

Town Clerk, Secretary, etc.

Date
Type or Print Names of Term
Members of Governing Body Expires Signature




APPLICATION FOR EXEMPTION FROM AUDIT

SHORT FORM

IF EITHER REVENUES OR EXPENDITURES EXCEED $100,000, USE THE LONG FORM.

Under the Local Government Audit Law (Section 29-1-601, et seq., C.R.S.) any local government may apply for an exemption from
audit if neither revenues nor expenditures exceed $750,000 in the year.

EXEMPTIONS FROM AUDIT ARE NOT AUTOMATIC

To qualify for exemption from audit, a local government must complete an Application for Exemption from Audit EACH YEAR and
submit it to the Office of the State Auditor (OSA).

Any preparer of an Application for Exemption from Audit-SHORT FORM must be a person skilled in governmental accounting.
Approval for an exemption from audit is granted only upon the review by the OSA.

READ_ALL INSTRUCTIONS BEFORE COMPLETING AND SUBMITTING THIS FORM

ALL APPLICATIONS MUST BE FILED WITH THE OSA WITHIN 3 MONTHS AFTER THE ACCOUNTING YEAR-END.

FOR EXAMPLE, APPLICATIONS MUST BE RECEIVED BY THE OSA ON OR BEFORE MARCH 31 FOR GOVERNMENTS WITH A
DECEMBER 31 YEAR-END. APPLICATIONS FOR EXEMPTION FROM AUDIT ARE NOT ELIGIBLE FOR AN EXTENSION OF TIME

GOVERNMENTAL ACTIVITY SHOULD BE REPORTED ON THE MODIFIED ACCRUAL BASIS
PROPRIETARY ACTIVITY SHOULD BE REPORTED ON A BUDGETARY BASIS

POSTMARK DATES WILL NOT BE ACCEPTED AS PROOF OF SUBMISSION ON OR BEFORE THE STATUATORY DEADLINE

FOR YOUR REFERENCE, COLORADO REVISED STATUTES

PRIOR YEAR FORMS ARE OBSOLETE AND WILL NOT BE ACCEPTED. CAN BE FOUND AT:

APPLICATIONS SUBMITTED ON FORMS OTHER THAN THOSE

PRESCRIBED BY THE OSA WILL NOT BE ACCEPTED. http://www.lexisnexis.com/hottopics/Colorado/

APPLICATIONS MUST BE FULLY AND ACCURATELY COMPLETED.

CHECKLIST

1 Has the preparer signed the application?

Check out our web portal. Register your account
and submit electronic Applications for Exemption
[ Has the application been PERSONALLY reviewed and approved by the governing body? From AUdit, Extension of Time to File reqUeStS,

Audited Financial Statements, and more!

[} Has the entity corrected all prior year deficiencies as communicated by the OSA?

| Are all sections on the form complete, including responses to all of the questions?

O Did you include any relevant explanations for unusual items in the appropriate spaces See the link below:
at the end of each section?

O Will this application be submitted electronically? CIICk here to qo to the Dortal

] If yes, have you read and understood the Electronic Signature Policy?
See policy in Part 11.

C If yes, have you included a resolution?
C Does the resolution state that the governing body PERSONALLY reviewed and
approved the resolution in an open public meeting?
] Has the resolution been signed by a MAJORITY of the governing body?
(See sample resolution at the end of this form.)
O Will this application be submitted via a mail service? (e.g. US Post Office, FedEx, UPS,
courier.)
] If yes, does the application include ORIGINAL INK SIGNATURES from the

MAJORITY of the governing body?




FILING METHODS

Register and submit your Applications at our web portal! For faster processing the web portal is the preferred method for submission
WEB PORTAL: https://apps.leg.co.gov/osal/lg

MAIL: Office of the State Auditor
Local Government Audit Division
1525 Sherman St., 7th Floor
Denver, CO 80203

Please Note: The OSA's email addresses have changed as of December 1, 2023. Please ensure you are using the email address
noted below.

QUESTIONS? Email: osa.lg@coleg.gov OR Phone; 303-869-3000

IMPORTANT!

All Applications for Exemption from Audit are subject to review and approval by the Office of the State Auditor.

Governmental Activity should be reported on the Modified Accrual Basis

Proprietary Activity should be reported on the Cash or Budgetary Basis

Failure to file an application or denial of the request could cause the local government to lose its exemption from audit for that year and the
ensuing year.

In that event, AN AUDIT SHALL BE REQUIRED.




NAME OF GOVERNMENT
ADDRESS

CONTACT PERSON
PHONE
EMAIL

APPLICATION FOR EXEMPTION FROM AUDIT

SHORT FORM

Mulberry Metropolitan District No. 4

For the Year Ended

c/o Pinnacle Consulting Group, Inc.

12/31/24

550 W Eisenhower Blvd

or fiscal year ended:

Loveland, CO 80537

Tracie Kaminski

970-669-3611

traciek@pcgi.com

PART 1 - CERTIFICATION OF PREPARER

| certify that | am skilled in governmental accounting and that the information in the application is complete and accurate, to the best of my

knowledge.

NAME:

TITLE

FIRM NAME (if applicable)
ADDRESS

PHONE

Tracie Kaminski

District Accountant

Pinnacle Consulting Group, Inc.

550 W Eisenhower Blvd, Loveland, CO 80537

970-669-3611

PREPARER (SIGNATURE REQUIRED)

(No exemption shall be granted prior to the

03/10/2025

DATE PREPARED

close of said fiscal year)

i f Kol

Please indicate whether the following financial information is recorded
using Governmental or Proprietary fund types

GOVERNMENTAL
(MODIFIED ACCRUAL BASIS)

PROPRIETARY
(CASH OR BUDGETARY BASIS)

[E3

[m]




A eve e 0 a pererie ed e () a g proceed 0 e ale o e gove e and, b a g, and
eq D e a proceed 0 aepto ease a 0 0 atio 0 ae aeq 0) atio
e De ptio Round to the nearest dolla Please use
2-1 Taxes: Property (report mills levied in question 10-7) $ 420 ik -_ ._ ovide
2-2 Specific ownership $ 26 i .
2-3 Sales and use $ -
2-4 Other (specify): $ R
2-5  Licenses and permits $ -
2-6  Intergovernmental: Grants $ -
2-7 Conservation Trust Funds (Lottery) $ -
2-8 Highway Users Tax Funds (HUTF) $ -
2-9 Other (specify): $ -
2-10 Charges for services $ -
2-11  Fines and forfeits $ -
2-12  Special assessments $ -
2-13  Investment income $ -
2-14  Charges for utility services $ -
2-15 Debt proceeds (should agree to table 4-4, column ‘Issued during year')| $ -
2-16 Lease proceeds $ -
2-17 Developer Advances received (should agree to table 4-4, column "Issued during year’)| $ -
2-18 Proceeds from sale of capital assets $ -
2-19 Fire and police pension $ -
2-20 Donations $ -
2-21  Other (specify): $ -
2-22 $ -
2-23 $ -
2-24 $ -
2-25 $ -
2-26 (add lines 2-1 through 2-25) TOTAL REVENUES]| $
DA D . B D
A expena e (0) a pererie ed e (0) a g ep eo P e ap P anda ere
pa e (0) ong e aep ) atio (0) ae aeqg o) atio
e D ptio Round to e do Please e
3-1  Administrative $ - S LIEULL
3-2  Salaries $ B . 5
3-3  Payroll taxes $ -
3-4  Contract services $ 438
3-5  Employee benefits $ -
3-6  Insurance $ -
3-7  Accounting and legal fees $ -
3-8 Repair and maintenance $ -
3-9  Supplies $ -
3-10 Utilities and telephone $ -
3-11  Fire/Police $ -
3-12  Streets and highways $ -
3-13  Public health $ -
3-14 Capital outlay $ -
3-15  Utility operations $ -
3-16  Culture and recreation $ -
3-17 Debt service principal (should agree to table 4-4, column 'Retired during year') $ -
3-18 Debt service interest $ -
3-19 Repayment of Developer Advance (should agree to table 4-4,
Principal column 'Retired during year’)| ¢ -
3-20 Repayment of Developer Advance Interest $ -
3-21  Contribution to pension plan $ N
3-22  Contribution to Fire & Police Pension Assoc. $ -
3-23  Other (specify): $ -
3-24  Treasurer's Fees O&M $ 1
3-25 Treasurer's Fees Debt Service $ 8
3-26 $ -
3-27 $ -
3-28 i 3-27) TOTAL EXPENDITURES/EXPENSES| $

REVENUES (Line 2-26) or TOTAL EXPENDITURES (Line 3-28) are GREATER than $100,000 - STO

You may not use this form. Please use the "Applicat or Exemption from Audit - L!




PART 4 - DEBT OUTSTANDING, ISSUED, AND RETIRED

Please answer the following questions by marking the appropriate boxes.
4-1  Does the entity have outstanding debt? O
(If 'No" is checked, skip to question 4-5)
(If 'Yes' is checked, please attach a copy of the entity's debt repayment schedule)

4-2 s the debt repayment schedule attached? If no, MUST explain below: [ m
4-3 Is the entity current in its debt service payments? If no, MUST explain below: O O
4-4

Plizzse com e e el ming @ seieslils, i apphestz Outstanding at Issued during Retired during Outstanding at

end of prior year year year year-end

(please only include principal amounts)
(enter all amounts as positive numbers)

General obligation bonds

Revenue bonds

Notes/Loans

Lease & SBITA** Liabilities [GASB 87 & 96]
Developer Advances

Other (specify):

- s B

**Subscription-Based Information Technology Arrangements *Must agree to prior year-end balance

R AR AR AR A R R

R AR AR AR AR AR AR
'

R AR AR AR AR AR A R
'

R AR AR AR AR AR AR
'

Please answer the following questions by marking the appropriate boxes. Yes (\[o]
4-5  Does the entity have any authorized but unissued debt as of its fiscal year-end? ad
How much? $ 41,250,000.00

Date the debt was authorized: 5/18/2022

NEW 4-6 . . Lo . . 7]
Is the authorized but unissued debt further limited by the entity's most recent Service Plan? H

If yes: How much? $ -
Date of the most recent Service Plan:
4-7  Does the entity intend to issue debt within the next calendar year? O
If yes: How much? | $ - |
4-8  Does the entity have debt that has been refinanced that it is still responsible for? O
If yes:  What is the amount outstanding? IE -]
4-9  Does the entity have any lease agreements? O
If yes: What is being leased?
What is the original date of the lease?
Number of years of lease?
Is the lease subject to annual appropriation? I Ll
What are the annual lease payments? | $ -

Part 4 - Please use this space to provide any explanations/comments or attach separate documentation, if needed

PART 5 - CASH AND INVESTMENTS

Please provide the entity's cash deposit and investment balances. Amount
5-1  YEAR-END Total of ALL Checking and Savings Accounts $ -
5-2  Certificates of deposit $ -
OTA A DEPO $ -
5-3 e e e e a a a, please ae g e e
$ -
$ -
$ -
$ -
OTA $ -
TOTAL CASH AND INVESTMENTS $
Please answer the following questions by marking in the appropriate boxes. Yes No N/A
5-4  Arethe entity's investments legal in accordance with Section 24-75-601, et.
O O
seq., C.R.S.?
5-5  Arethe entity's deposits in an eligible (Public Deposit Protection Act) public O O

depository (Section 11-10.5-101, et seq. C.R.S.)?

Part 5 - If no, MUST use this space to provide any explanations



PART 6 - CAPITAL AND RIGHT-TO-USE ASSETS

Please answer the following questions by marking in the appropriate boxes.
6-1 Does the entity have capital assets? O
(If 'No' is checked, skip the rest of Part 6)

6-2  Has the entity performed an annual inventory of capital assets in accordance with Section 29-
1-506, C.R.S.,? If no, MUST explain:

6-3 : : - Balgnce . o . Year-End
Complete the following capital & right-to-use assets table: beginning of the Additions Deletions .
year
Land $ - $ - $ - $ -
Buildings $ - $ - $ - $ -
Machinery and equipment $ - $ - $ - $ -
Furniture and fixtures $ - $ - $ - $ -
Infrastructure $ - $ - $ - $ -
Construction In Progress (CIP) $ - $ - $ - $ -
Leased & SBITA Right-to-Use Assets $ - $ - $ - $ -
Other (explain): $ - $ - $ - $ -
Accumulated Dep}reciation/Amortization $ R $ : $ R
(Please enter a negative, or credit, balance) $ -
OTAL i - $ - $ - $ -

*Must agree to prior year-end balance

"Generally capital asset additions should be reported as capital outlay on line 3-
14 and capitalized in accordance with the government's capitalization policy.
Please explain any discrepancy

Part 6 - Please use this space to provide any explanations/comments or attach documentation, if needed

PART 7 - PENSION INFORMATION

Please answer the following questions by marking in the appropriate boxes.
7-1  Does the entity have an "old hire" firefighters' pension plan? ad
7-2  Does the entity have a volunteer firefighters' pension plan? C
Ifyes: Who administers the plan? |
Indicate the contributions from:

Tax (property, SO, sales, etc.): $ -

State contribution amount: $ -

Other (gifts, donations, etc.): $ -

OTAL j -

What is the monthly benefit paid for 20 years of service per retiree as of Jan $ )
1?

Part 7 - Please use this space to provide any explanations or comments

PART 8 - BUDGET INFORMATION

Please answer the following questions by marking in the appropriate boxes. Yes
8-1 Did the entity file a budget with the Department of Local Affairs for the current = =
year in accordance with Section 29-1-113 C.R.S.?
If no, MUST explain:

8-2  Did the entity pass an appropriations resolution, in accordance with Section & . 1
29-1-108 C.R.S.? If no, MUST explain:

If yes: Please indicate the amount appropriated for each fund separately for the year reported
(Please make sure each individual fund's appropriation agrees to how the budget was adopted.
Do not combine funds)

Governmental/Proprietary Fund Name Total Appropriations By Fund

General Fund $545.00




PART 9 - TAXPAYER'S BILL OF RIGHTS (TABOR)

Please answer the following question by marking in the appropriate box.

9-1  Is the entity in compliance with all the provisions of TABOR [State Constitution, Article X, O
Section 20(5)]?
Note: An election to exempt the entity from the spending limitations of TABOR does not exempt the entity

from the 3 percent emergency reserve requirement. All entities should determine if they meet this
requirement of TABOR.

Part 9 - If no, MUST use this space to provide any explanations

PART 10 - GENERAL INFORMATION

Please answer the following questions by marking in the appropriate boxes.
10-1 Is this application for a newly formed governmental entity? I
If yes: Date of formation: | |

10-2 Has the entity changed its name in the past or current year? O
If yes: Please list the NEW name:
Please list the PRIOR name:

10-3 Is the entity a metropolitan district? L
10-4 Please indicate what services the entity provides:
Operations & Maintenance, Covenant Enforcement, and Public Improvements

10-5 Does the entity have an agreement with another government to provide services? L
If yes: List the name of the other governmental entity and the services provided:
All services are provided by Mulberry Metropolitan District number 1

10-6 Has the district filed a Title 32, Article 1 Special District Notice of Inactive Status during the O
year? [Applicable to Title 32 special districts only, pursuant to Sections 32-1-103 (9.3) and 32-
1-104 (3), C.R.S]

If yes: Date filed: | |

10-7 Does the entity have a certified mill levy? o
If yes: Please provide the following mills levied for the year reported (do not report $ amounts):
Bond redemption mills 5.492
General/other mills 49.428
ota 54.920
Yes \[e] N/A

10-8 If the entity is a Title 32 Special District formed after 7/1/2000, has the entity 1 . 1
filed its preceding year annual report with the State Auditor as required under

SB 21-262 [Section 32-1-207 C.R.S.]? If NO, please explain.
Please use this space to provide any additional explanations or comments not previously included




PART 11 - GOVERNING BODY APPROVAL

Please answer the following question by marking in the appropriate box.

11-1  If you plan to submit this form electronically, have you read the Electronic Signature Policy? B O

Office of the State Auditor — Local Government Division - Exemption
Form Electronic Signature Policy and Procedure

Policy - Reguirements

The Office of the State Auditor Local Government Audit Division may accept an electronic submission of an application for
exemption from audit that includes governing board signatures obtained through a program such as Docusign or Echosign.
Required elements and safeguards are as follows:

» The preparer of the application is responsible for obtaining board signatures that comply with the requirement in Section 29-1-604
(3), C.R.S., that states the application shall be personally reviewed, approved, and signed by a majority of the members of the
governing body.

» The application must be accompanied by the signature history document created by the electronic signature software. The
signature history document must show when the document was created and when the document was emailed to the various
parties, and include the dates the individual board members signed the document. The signature history must also show the
individuals' email addresses and IP address.

« Office of the State Auditor staff will not coordinate obtaining signatures.

The application for exemption from audit form created by our office includes a section for governing body approval. Local
governing boards note their approval and submit the application through one of the following two methods:

1) Submit the application in hard copy via the US Mail including original signatures.

2) Submit the application electronically via email and either,

a. Include a copy of an adopted resolution that documents formal approval by the Board, or

b. Include electronic signatures obtained through a software program such as Docusign or Echosign in accordance with the
requirements noted above.



Print or type the names of ALL members of current governing body below.
A MAJORITY of the members of the governing body must sign below.

Board Member's Name: Landon Hoover

Board
VST | attest that | am a duly elected or appointed board member,

Landon toover

1 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Landon Hoover (Mar 12,2025 09:47 MDT)

03/12/2025

My term expires: May 2027 Date

Board Member's Name: Patrick McMeekin

Board
VST | attest that | am a duly elected or appointed board member,

2 and .that.l have personglly reviewed.and approved this . Patrick M McMeekin (Mar 12, 2025 10:08 MDT)
application for exemption from audit. Signature

Patrick M MceMeekin

My term expires: May 2027 Date

Board Member's Name: Jason Stansberry

Board
VSIS | attest that | am a duly elected or appointed board member,

3 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Jason Stansber

Jason Stansberry (Mar 12,2025 10:06 MDT)

) 03/12/2025
My term expires: May 2025
Board Member's Name: Mike welty
Board X
VST | attest that | am a duly elected or appointed board member,
4 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: May 2025 Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
5 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
6 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VST | attest that | am a duly elected or appointed board member,
7 and that | have personally reviewed and approved this
application for exemption from audit. Signature

My term expires: Date




EXAMPLE - DO NOT FILL OUT THIS PAGE

This sample resolution/ordinance for exemption from audit is provided as an example of the documentation that is required. The wording may
be used as a basis for your own local government document, if needed; however you MUST draft your own ordinance or resolution making any
changes where applicable. Legal counsel should be consulted regarding any questions.

RESOLUTION/ORDINANCE FOR EXEMPTION FROM /AUDIT
(Pursuant to Section 29-1-604, C.R.S.)

A RESOLUTION/ORDINANCE APPROVING AN EXEMPTION FROM AUDIT FOR FiSCAL YEAR 20XX FOR
THE (name of government), STATE OF COLORADO.

WHEREAS, the (governing body) of (name of government) wishes to claim ex‘emntion from the audit reguirements of
Section 29-1-603, C.R.S.; and

WHEREAS, Section 29-1-604, C.R.S., states that any local government vwhere neither revenues nor £xpenditures exceed
seven hundred and fifty thousand dollars may, with the approval of the State Auaiior, be exempt from the provision of
Section 29-1-603, C.R.S.; and

[Choose 1 or 2 below, whichever is appliczale]

(1)WHEREAS, neither revenue nor expenditures for (name of govan:ment) excecder: $100,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exemption from auriit for (name of govarnmenc) has been prepared by (name of
individual), a person skilled in governmental accounting: aidl

OR

(2)WHEREAS, neither revenues nor expendituies for (name of government) exceeded $750,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exeription from audic for (name of government) has been prepared by (name of
individual or firm), an indeper.dent accountant with knowledge of governmental accounting; and

WHEREAS, said application for exemption f'orn audit has been completed in accordance with regulations, issued by the
State Auditor.

NOW THEREFORE, be it resolved/ordained by the (governing body) of the (name of government) that the
application for exemption from audit for (name of government) for the Fiscal Year ended , 20XX, has
been personally reviewed and is hereby approved by a majority of the (governing body) of the (name of government);
that those members of the (governing body) have signified their approval by signing below; and that this resolution
shall be attached to, and shall become a part of, the application for exemption from audit of the (name of government)
for the fiscal year ended , 20XX.

ADOPTED THIS ___ day of , A.D. 20XX.



EXAMPLE - DO NOT FILL OUT THIS PAGE

Mayor/President/Chairman, etc.

ATTEST:

Town Clerk, Secretary, etc.

Date
Type or Print Names of Term
Members of Governing Body Expires Signature




APPLICATION FOR EXEMPTION FROM AUDIT

SHORT FORM

IF EITHER REVENUES OR EXPENDITURES EXCEED $100,000, USE THE LONG FORM.

Under the Local Government Audit Law (Section 29-1-601, et seq., C.R.S.) any local government may apply for an exemption from
audit if neither revenues nor expenditures exceed $750,000 in the year.

EXEMPTIONS FROM AUDIT ARE NOT AUTOMATIC

To qualify for exemption from audit, a local government must complete an Application for Exemption from Audit EACH YEAR and
submit it to the Office of the State Auditor (OSA).

Any preparer of an Application for Exemption from Audit-SHORT FORM must be a person skilled in governmental accounting.
Approval for an exemption from audit is granted only upon the review by the OSA.

READ_ALL INSTRUCTIONS BEFORE COMPLETING AND SUBMITTING THIS FORM

ALL APPLICATIONS MUST BE FILED WITH THE OSA WITHIN 3 MONTHS AFTER THE ACCOUNTING YEAR-END.

FOR EXAMPLE, APPLICATIONS MUST BE RECEIVED BY THE OSA ON OR BEFORE MARCH 31 FOR GOVERNMENTS WITH A
DECEMBER 31 YEAR-END. APPLICATIONS FOR EXEMPTION FROM AUDIT ARE NOT ELIGIBLE FOR AN EXTENSION OF TIME

GOVERNMENTAL ACTIVITY SHOULD BE REPORTED ON THE MODIFIED ACCRUAL BASIS
PROPRIETARY ACTIVITY SHOULD BE REPORTED ON A BUDGETARY BASIS

POSTMARK DATES WILL NOT BE ACCEPTED AS PROOF OF SUBMISSION ON OR BEFORE THE STATUATORY DEADLINE

FOR YOUR REFERENCE, COLORADO REVISED STATUTES

PRIOR YEAR FORMS ARE OBSOLETE AND WILL NOT BE ACCEPTED. CAN BE FOUND AT:

APPLICATIONS SUBMITTED ON FORMS OTHER THAN THOSE

PRESCRIBED BY THE OSA WILL NOT BE ACCEPTED. http://www.lexisnexis.com/hottopics/Colorado/

APPLICATIONS MUST BE FULLY AND ACCURATELY COMPLETED.

CHECKLIST

1 Has the preparer signed the application?

Check out our web portal. Register your account
and submit electronic Applications for Exemption
[ Has the application been PERSONALLY reviewed and approved by the governing body? From AUdit, Extension of Time to File reqUeStS,

Audited Financial Statements, and more!

[} Has the entity corrected all prior year deficiencies as communicated by the OSA?

| Are all sections on the form complete, including responses to all of the questions?

O Did you include any relevant explanations for unusual items in the appropriate spaces See the link below:
at the end of each section?

O Will this application be submitted electronically? CIICk here to qo to the Dortal

] If yes, have you read and understood the Electronic Signature Policy?
See policy in Part 11.

C If yes, have you included a resolution?
C Does the resolution state that the governing body PERSONALLY reviewed and
approved the resolution in an open public meeting?
] Has the resolution been signed by a MAJORITY of the governing body?
(See sample resolution at the end of this form.)
O Will this application be submitted via a mail service? (e.g. US Post Office, FedEx, UPS,
courier.)
] If yes, does the application include ORIGINAL INK SIGNATURES from the

MAJORITY of the governing body?




FILING METHODS

Register and submit your Applications at our web portal! For faster processing the web portal is the preferred method for submission
WEB PORTAL: https://apps.leg.co.gov/osal/lg

MAIL: Office of the State Auditor
Local Government Audit Division
1525 Sherman St., 7th Floor
Denver, CO 80203

Please Note: The OSA's email addresses have changed as of December 1, 2023. Please ensure you are using the email address
noted below.

QUESTIONS? Email: osa.lg@coleg.gov OR Phone; 303-869-3000

IMPORTANT!

All Applications for Exemption from Audit are subject to review and approval by the Office of the State Auditor.

Governmental Activity should be reported on the Modified Accrual Basis

Proprietary Activity should be reported on the Cash or Budgetary Basis

Failure to file an application or denial of the request could cause the local government to lose its exemption from audit for that year and the
ensuing year.

In that event, AN AUDIT SHALL BE REQUIRED.




APPLICATION FOR EXEMPTION FROM AUDIT

For the Year Ended

SHORT FORM
NAME OF GOVERNMENT Mulberry Metropolitan District No. 5
ADDRESS c/o Pinnacle Consulting Group, Inc.

12/31/24

550 W Eisenhower Blvd

or fiscal year ended:

Loveland, CO 80537

CONTACT PERSON Tracie Kaminski
PHONE 970-669-3611
EMAIL traciek@pcgi.com

PART 1 - CERTIFICATION OF PREPARER

| certify that | am skilled in governmental accounting and that the information in the application is complete and accurate, to the best of my

knowledge.

NAME: Tracie Kaminski

TITLE District Accountant

FIRM NAME (if applicable) Pinnacle Consulting Group, Inc.

ADDRESS 550 W Eisenhower Blvd, Loveland, CO 80537
PHONE 970-669-3611

PREPARER (SIGNATURE REQUIRED)

(No exemption shall be granted prior to the

03/10/2025

DATE PREPARED

close of said fiscal year)

oo Yook

Please indicate whether the following financial information is recorded

GOVERNMENTAL
(MODIFIED ACCRUAL BASIS)

PROPRIETARY
(CASH OR BUDGETARY BASIS)

using Governmental or Proprietary fund types

[E3

[m]




A eve e 0 a pererie ed e () a g proceed 0 e ale o e gove e and, b a g, and
eq D e a proceed 0 aepto ease a 0 0 atio 0 ae aeq 0) atio
e De ptio Round to the nearest dolla Please use
2-1  Taxes: Property (report mills levied in question 10-7) $ QY °Pece '° Provice
2-2 Specific ownership $ 4 .
2-3 Sales and use $ -
2-4 Other (specify): $ R
2-5  Licenses and permits $ -
2-6  Intergovernmental: Grants $ -
2-7 Conservation Trust Funds (Lottery) $ -
2-8 Highway Users Tax Funds (HUTF) $ -
2-9 Other (specify): $ -
2-10 Charges for services $ -
2-11  Fines and forfeits $ -
2-12  Special assessments $ -
2-13  Investment income $ -
2-14  Charges for utility services $ -
2-15 Debt proceeds (should agree to table 4-4, column ‘Issued during year')| $ -
2-16 Lease proceeds $ -
2-17 Developer Advances received (should agree to table 4-4, column "Issued during year’)| $ -
2-18 Proceeds from sale of capital assets $ -
2-19 Fire and police pension $ -
2-20 Donations $ -
2-21  Other (specify): $ -
2-22 $ -
2-23 $ -
2-24 $ -
2-25 $ -
2-26 (add lines 2-1 through 2-25) TOTAL REVENUES]| $
DA D . B D
A expena e (0) a pererie ed e (0) a g ep eo P e ap P anda ere
pa e (0) ong e aep ) atio (0) ae aeqg o) atio
e D ptio Round to e do Please e
3-1  Administrative $ - S LIEULL
3-2  Salaries $ B . 5
3-3  Payroll taxes $ -
3-4  Contract services $ 73
3-5  Employee benefits $ -
3-6  Insurance $ -
3-7  Accounting and legal fees
3-8 Repair and maintenance $ -
3-9  Supplies $ -
3-10 Utilities and telephone $ -
3-11  Fire/Police $ -
3-12  Streets and highways $ -
3-13  Public health $ -
3-14 Capital outlay $ -
3-15  Utility operations $ -
3-16  Culture and recreation $ -
3-17 Debt service principal (should agree to table 4-4, column 'Retired during year') $ -
3-18 Debt service interest $ -
3-19 Repayment of Developer Advance (should agree to table 4-4,
Principal column 'Retired during year’)| ¢ -
3-20 Repayment of Developer Advance Interest $ -
3-21  Contribution to pension plan $ N
3-22  Contribution to Fire & Police Pension Assoc. $ -
3-23  Other (specify): $ -
3-24  Treasurer's Fees $ 1
3-25 $ -
3-26 $ -
3-27 $ -
3-28 i 3-27) TOTAL EXPENDITURES/EXPENSES| $

REVENUES (Line 2-26) or TOTAL EXPENDITURES (Line 3-28) are GREATER than $100,000 - STO

You may not use this form. Please use the "Applicat or Exemption from Audit - L!




PART 4 - DEBT OUTSTANDING, ISSUED, AND RETIRED

Please answer the following questions by marking the appropriate boxes.
4-1  Does the entity have outstanding debt? O
(If 'No" is checked, skip to question 4-5)
(If 'Yes' is checked, please attach a copy of the entity's debt repayment schedule)

4-2 s the debt repayment schedule attached? If no, MUST explain below: [ m
4-3 Is the entity current in its debt service payments? If no, MUST explain below: O O
4-4

Plizzse com e e el ming @ seieslils, i apphestz Outstanding at Issued during Retired during Outstanding at

end of prior year year year year-end

(please only include principal amounts)
(enter all amounts as positive numbers)

General obligation bonds

Revenue bonds

Notes/Loans

Lease & SBITA** Liabilities [GASB 87 & 96]
Developer Advances

Other (specify):

- s B

**Subscription-Based Information Technology Arrangements *Must agree to prior year-end balance

R AR AR AR A R R

R AR AR AR AR AR AR
'

R AR AR AR AR AR A R
'

R AR AR AR AR AR AR
'

Please answer the following questions by marking the appropriate boxes. Yes (\[o]
4-5  Does the entity have any authorized but unissued debt as of its fiscal year-end? ad
How much? $ 41,250,000.00

Date the debt was authorized: 5/18/2022

NEW 4-6 . . Lo . . 7]
Is the authorized but unissued debt further limited by the entity's most recent Service Plan? H

If yes: How much? $ -
Date of the most recent Service Plan:
4-7  Does the entity intend to issue debt within the next calendar year? O
If yes: How much? | $ - |
4-8  Does the entity have debt that has been refinanced that it is still responsible for? O
If yes:  What is the amount outstanding? IE -]
4-9  Does the entity have any lease agreements? O
If yes: What is being leased?
What is the original date of the lease?
Number of years of lease?
Is the lease subject to annual appropriation? I Ll
What are the annual lease payments? | $ -

Part 4 - Please use this space to provide any explanations/comments or attach separate documentation, if needed

PART 5 - CASH AND INVESTMENTS

Please provide the entity's cash deposit and investment balances. Amount
5-1  YEAR-END Total of ALL Checking and Savings Accounts $ -
5-2  Certificates of deposit $ -
OTA A DEPO $ -
5-3 e e e e a a a, please ae g e e
$ -
$ -
$ -
$ -
OTA $ -
TOTAL CASH AND INVESTMENTS $
Please answer the following questions by marking in the appropriate boxes. Yes No N/A
5-4  Arethe entity's investments legal in accordance with Section 24-75-601, et.
O O
seq., C.R.S.?
5-5  Arethe entity's deposits in an eligible (Public Deposit Protection Act) public O O

depository (Section 11-10.5-101, et seq. C.R.S.)?

Part 5 - If no, MUST use this space to provide any explanations



PART 6 - CAPITAL AND RIGHT-TO-USE ASSETS

Please answer the following questions by marking in the appropriate boxes.
6-1 Does the entity have capital assets? O
(If 'No' is checked, skip the rest of Part 6)

6-2  Has the entity performed an annual inventory of capital assets in accordance with Section 29-
1-506, C.R.S.,? If no, MUST explain:

6-3 : : - Balgnce . o . Year-End
Complete the following capital & right-to-use assets table: beginning of the Additions Deletions .
year
Land $ - $ - $ - $ -
Buildings $ - $ - $ - $ -
Machinery and equipment $ - $ - $ - $ -
Furniture and fixtures $ - $ - $ - $ -
Infrastructure $ - $ - $ - $ -
Construction In Progress (CIP) $ - $ - $ - $ -
Leased & SBITA Right-to-Use Assets $ - $ - $ - $ -
Other (explain): $ - $ - $ - $ -
Accumulated Dep}reciation/Amortization $ R $ : $ R
(Please enter a negative, or credit, balance) $ -
OTAL i - $ - $ - $ -

*Must agree to prior year-end balance

"Generally capital asset additions should be reported as capital outlay on line 3-
14 and capitalized in accordance with the government's capitalization policy.
Please explain any discrepancy

Part 6 - Please use this space to provide any explanations/comments or attach documentation, if needed

PART 7 - PENSION INFORMATION

Please answer the following questions by marking in the appropriate boxes.
7-1  Does the entity have an "old hire" firefighters' pension plan? ad
7-2  Does the entity have a volunteer firefighters' pension plan? C
Ifyes: Who administers the plan? |
Indicate the contributions from:

Tax (property, SO, sales, etc.): $ -

State contribution amount: $ -

Other (gifts, donations, etc.): $ -

OTAL j -

What is the monthly benefit paid for 20 years of service per retiree as of Jan $ )
1?

Part 7 - Please use this space to provide any explanations or comments

PART 8 - BUDGET INFORMATION

Please answer the following questions by marking in the appropriate boxes. Yes
8-1 Did the entity file a budget with the Department of Local Affairs for the current = =
year in accordance with Section 29-1-113 C.R.S.?
If no, MUST explain:

8-2  Did the entity pass an appropriations resolution, in accordance with Section & . 1
29-1-108 C.R.S.? If no, MUST explain:

If yes: Please indicate the amount appropriated for each fund separately for the year reported
(Please make sure each individual fund's appropriation agrees to how the budget was adopted.
Do not combine funds)

Governmental/Proprietary Fund Name Total Appropriations By Fund

General Fund $173.00




PART 9 - TAXPAYER'S BILL OF RIGHTS (TABOR)

Please answer the following question by marking in the appropriate box.

9-1  Is the entity in compliance with all the provisions of TABOR [State Constitution, Article X, O
Section 20(5)]?
Note: An election to exempt the entity from the spending limitations of TABOR does not exempt the entity

from the 3 percent emergency reserve requirement. All entities should determine if they meet this
requirement of TABOR.

Part 9 - If no, MUST use this space to provide any explanations

PART 10 - GENERAL INFORMATION

Please answer the following questions by marking in the appropriate boxes.
10-1 Is this application for a newly formed governmental entity? I
If yes: Date of formation: | |

10-2 Has the entity changed its name in the past or current year? O
If yes: Please list the NEW name:
Please list the PRIOR name:

10-3 Is the entity a metropolitan district? L
10-4 Please indicate what services the entity provides:
Operations & Maintenance, Covenant Enforcement, and Public Improvements

10-5 Does the entity have an agreement with another government to provide services? L
If yes: List the name of the other governmental entity and the services provided:
All services are provided by Mulberry Metropolitan District number 1

10-6 Has the district filed a Title 32, Article 1 Special District Notice of Inactive Status during the O
year? [Applicable to Title 32 special districts only, pursuant to Sections 32-1-103 (9.3) and 32-
1-104 (3), C.R.S]

If yes: Date filed: | |

10-7 Does the entity have a certified mill levy? ]
If yes: Please provide the following mills levied for the year reported (do not report $ amounts):
Bond redemption mills -

General/other mills 52.007
ota 52.007
Yes \[e] N/A

10-8 If the entity is a Title 32 Special District formed after 7/1/2000, has the entity 1 . 1
filed its preceding year annual report with the State Auditor as required under

SB 21-262 [Section 32-1-207 C.R.S.]? If NO, please explain.
Please use this space to provide any additional explanations or comments not previously included




PART 11 - GOVERNING BODY APPROVAL

Please answer the following question by marking in the appropriate box.

11-1  If you plan to submit this form electronically, have you read the Electronic Signature Policy? B O

Office of the State Auditor — Local Government Division - Exemption
Form Electronic Signature Policy and Procedure

Policy - Reguirements

The Office of the State Auditor Local Government Audit Division may accept an electronic submission of an application for
exemption from audit that includes governing board signatures obtained through a program such as Docusign or Echosign.
Required elements and safeguards are as follows:

» The preparer of the application is responsible for obtaining board signatures that comply with the requirement in Section 29-1-604
(3), C.R.S., that states the application shall be personally reviewed, approved, and signed by a majority of the members of the
governing body.

» The application must be accompanied by the signature history document created by the electronic signature software. The
signature history document must show when the document was created and when the document was emailed to the various
parties, and include the dates the individual board members signed the document. The signature history must also show the
individuals' email addresses and IP address.

« Office of the State Auditor staff will not coordinate obtaining signatures.

The application for exemption from audit form created by our office includes a section for governing body approval. Local
governing boards note their approval and submit the application through one of the following two methods:

1) Submit the application in hard copy via the US Mail including original signatures.

2) Submit the application electronically via email and either,

a. Include a copy of an adopted resolution that documents formal approval by the Board, or

b. Include electronic signatures obtained through a software program such as Docusign or Echosign in accordance with the
requirements noted above.



Print or type the names of ALL members of current governing body below.
A MAJORITY of the members of the governing body must sign below.

Board Member's Name: Landon Hoover

Board
VST | attest that | am a duly elected or appointed board member,

1 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Landon toover

Landon Hoover (Mar 12, 2025 09:47 MDT)

03/12/2025

My term expires: May 2027

Board Member's Name: Patrick McMeekin

Board
VST | attest that | am a duly elected or appointed board member,

2 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Patrick M McMeekin (Mar 12, 2025 10:08 MDT)

My term expires: May 2027 Date

Board Member's Name: Jason Stansberry

Board

VSIS | attest that | am a duly elected or appointed board member, j’gso” 5+ﬂﬂ5bﬁ//’y

3 and that | have personally reviewed and approved this Jason Stansberry (Mar 12, 2025 10:06 MDT)
application for exemption from audit. Signature

. 03/12/2025
My term expires: May 2025 Date
Board Member's Name: Mike welty
Board X
VST | attest that | am a duly elected or appointed board member,
4 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: May 2025 Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
5 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
6 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VST | attest that | am a duly elected or appointed board member,
7 and that | have personally reviewed and approved this
application for exemption from audit. Signature

My term expires: Date




EXAMPLE - DO NOT FILL OUT THIS PAGE

This sample resolution/ordinance for exemption from audit is provided as an example of the documentation that is required. The wording may
be used as a basis for your own local government document, if needed; however you MUST draft your own ordinance or resolution making any
changes where applicable. Legal counsel should be consulted regarding any questions.

RESOLUTION/ORDINANCE FOR EXEMPTION FROM /AUDIT
(Pursuant to Section 29-1-604, C.R.S.)

A RESOLUTION/ORDINANCE APPROVING AN EXEMPTION FROM AUDIT FOR FiSCAL YEAR 20XX FOR
THE (name of government), STATE OF COLORADO.

WHEREAS, the (governing body) of (name of government) wishes to claim ex‘emntion from the audit reguirements of
Section 29-1-603, C.R.S.; and

WHEREAS, Section 29-1-604, C.R.S., states that any local government vwhere neither revenues nor £xpenditures exceed
seven hundred and fifty thousand dollars may, with the approval of the State Auaiior, be exempt from the provision of
Section 29-1-603, C.R.S.; and

[Choose 1 or 2 below, whichever is appliczale]

(1)WHEREAS, neither revenue nor expenditures for (name of govan:ment) excecder: $100,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exemption from auriit for (name of govarnmenc) has been prepared by (name of
individual), a person skilled in governmental accounting: aidl

OR

(2)WHEREAS, neither revenues nor expendituies for (name of government) exceeded $750,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exeription from audic for (name of government) has been prepared by (name of
individual or firm), an indeper.dent accountant with knowledge of governmental accounting; and

WHEREAS, said application for exemption f'orn audit has been completed in accordance with regulations, issued by the
State Auditor.

NOW THEREFORE, be it resolved/ordained by the (governing body) of the (name of government) that the
application for exemption from audit for (name of government) for the Fiscal Year ended , 20XX, has
been personally reviewed and is hereby approved by a majority of the (governing body) of the (name of government);
that those members of the (governing body) have signified their approval by signing below; and that this resolution
shall be attached to, and shall become a part of, the application for exemption from audit of the (name of government)
for the fiscal year ended , 20XX.

ADOPTED THIS ___ day of , A.D. 20XX.



EXAMPLE - DO NOT FILL OUT THIS PAGE

Mayor/President/Chairman, etc.

ATTEST:

Town Clerk, Secretary, etc.

Date
Type or Print Names of Term
Members of Governing Body Expires Signature




APPLICATION FOR EXEMPTION FROM AUDIT

SHORT FORM

IF EITHER REVENUES OR EXPENDITURES EXCEED $100,000, USE THE LONG FORM.

Under the Local Government Audit Law (Section 29-1-601, et seq., C.R.S.) any local government may apply for an exemption from
audit if neither revenues nor expenditures exceed $750,000 in the year.

EXEMPTIONS FROM AUDIT ARE NOT AUTOMATIC

To qualify for exemption from audit, a local government must complete an Application for Exemption from Audit EACH YEAR and
submit it to the Office of the State Auditor (OSA).

Any preparer of an Application for Exemption from Audit-SHORT FORM must be a person skilled in governmental accounting.
Approval for an exemption from audit is granted only upon the review by the OSA.

READ_ALL INSTRUCTIONS BEFORE COMPLETING AND SUBMITTING THIS FORM

ALL APPLICATIONS MUST BE FILED WITH THE OSA WITHIN 3 MONTHS AFTER THE ACCOUNTING YEAR-END.

FOR EXAMPLE, APPLICATIONS MUST BE RECEIVED BY THE OSA ON OR BEFORE MARCH 31 FOR GOVERNMENTS WITH A
DECEMBER 31 YEAR-END. APPLICATIONS FOR EXEMPTION FROM AUDIT ARE NOT ELIGIBLE FOR AN EXTENSION OF TIME

GOVERNMENTAL ACTIVITY SHOULD BE REPORTED ON THE MODIFIED ACCRUAL BASIS
PROPRIETARY ACTIVITY SHOULD BE REPORTED ON A BUDGETARY BASIS

POSTMARK DATES WILL NOT BE ACCEPTED AS PROOF OF SUBMISSION ON OR BEFORE THE STATUATORY DEADLINE

FOR YOUR REFERENCE, COLORADO REVISED STATUTES

PRIOR YEAR FORMS ARE OBSOLETE AND WILL NOT BE ACCEPTED. CAN BE FOUND AT:

APPLICATIONS SUBMITTED ON FORMS OTHER THAN THOSE

PRESCRIBED BY THE OSA WILL NOT BE ACCEPTED. http://www.lexisnexis.com/hottopics/Colorado/

APPLICATIONS MUST BE FULLY AND ACCURATELY COMPLETED.

CHECKLIST

1 Has the preparer signed the application?

Check out our web portal. Register your account
and submit electronic Applications for Exemption
[ Has the application been PERSONALLY reviewed and approved by the governing body? From AUdit, Extension of Time to File reqUeStS,

Audited Financial Statements, and more!

[} Has the entity corrected all prior year deficiencies as communicated by the OSA?

| Are all sections on the form complete, including responses to all of the questions?

O Did you include any relevant explanations for unusual items in the appropriate spaces See the link below:
at the end of each section?

O Will this application be submitted electronically? CIICk here to qo to the Dortal

] If yes, have you read and understood the Electronic Signature Policy?
See policy in Part 11.

C If yes, have you included a resolution?
C Does the resolution state that the governing body PERSONALLY reviewed and
approved the resolution in an open public meeting?
] Has the resolution been signed by a MAJORITY of the governing body?
(See sample resolution at the end of this form.)
O Will this application be submitted via a mail service? (e.g. US Post Office, FedEx, UPS,
courier.)
] If yes, does the application include ORIGINAL INK SIGNATURES from the

MAJORITY of the governing body?




FILING METHODS

Register and submit your Applications at our web portal! For faster processing the web portal is the preferred method for submission
WEB PORTAL: https://apps.leg.co.gov/osal/lg

MAIL: Office of the State Auditor
Local Government Audit Division
1525 Sherman St., 7th Floor
Denver, CO 80203

Please Note: The OSA's email addresses have changed as of December 1, 2023. Please ensure you are using the email address
noted below.

QUESTIONS? Email: osa.lg@coleg.gov OR Phone; 303-869-3000

IMPORTANT!

All Applications for Exemption from Audit are subject to review and approval by the Office of the State Auditor.

Governmental Activity should be reported on the Modified Accrual Basis

Proprietary Activity should be reported on the Cash or Budgetary Basis

Failure to file an application or denial of the request could cause the local government to lose its exemption from audit for that year and the
ensuing year.

In that event, AN AUDIT SHALL BE REQUIRED.




APPLICATION FOR EXEMPTION FROM AUDIT

SHORT FORM
NAME OF GOVERNMENT Mulberry Metropolitan District No. 6 For the Year Ended
ADDRESS c/o Pinnacle Consulting Group, Inc. 12/31/24
550 W Eisenhower Blvd or fiscal year ended:
Loveland, CO 80537
CONTACT PERSON Tracie Kaminski
PHONE 970-669-3611
EMAIL traciek@pcgi.com

PART 1 - CERTIFICATION OF PREPARER

| certify that | am skilled in governmental accounting and that the information in the application is complete and accurate, to the best of my
knowledge.

NAME: Tracie Kaminski

TITLE District Accountant

FIRM NAME (if applicable) Pinnacle Consulting Group, Inc.

ADDRESS 550 W Eisenhower Blvd, Loveland, CO 80537
PHONE 970-669-3611

DATE PREPARED
PREPARER (SIGNATURE REQUIRED) (No exemption shall be granted prior to the

» close of said fiscal year)
.. Kol

Please indicate whether the following financial information is recorded (,\?O([?‘\F/IEDFS(\:‘C’\QEA'\LIIQE) (CA;ERO;E(LELQSJAS‘S)

using Governmental or Proprietary fund types = O




A eve e 0 a pererie ed e () a g proceed 0 e ale o e gove e and, b a g, and
eq D e a proceed 0 aepto ease a 0 0 atio 0 ae aeq 0) atio
e De ptio Round to the nearest dolla Please use
2-1 Taxes: Property (report mills levied in question 10-7) $ KRy >Pace to provide
2-2 Specific ownership $ 20 | .
2-3 Sales and use $ -
2-4 Other (specify): $ R
2-5  Licenses and permits $ -
2-6  Intergovernmental: Grants $ -
2-7 Conservation Trust Funds (Lottery) $ -
2-8 Highway Users Tax Funds (HUTF) $ -
2-9 Other (specify): $ -
2-10 Charges for services $ -
2-11  Fines and forfeits $ -
2-12  Special assessments $ -
2-13  Investment income $ -
2-14  Charges for utility services $ -
2-15 Debt proceeds (should agree to table 4-4, column ‘Issued during year')| $ -
2-16 Lease proceeds $ -
2-17 Developer Advances received (should agree to table 4-4, column "Issued during year’)| $ -
2-18 Proceeds from sale of capital assets $ -
2-19 Fire and police pension $ -
2-20 Donations $ -
2-21  Other (specify): $ -
2-22 $ -
2-23 $ -
2-24 $ -
2-25 $ -
2-26 (add lines 2-1 through 2-25) TOTAL REVENUES]| $
DA D . B D
A expena e (0) a pererie ed e (0) a g ep eo P e ap P anda ere
pa e (0) ong e aep ) atio (0) ae aeqg o) atio
e D ptio Round to e do Please e
3-1  Administrative $ - S LIEULL
3-2  Salaries $ B . 5
3-3  Payroll taxes $ -
3-4  Contract services $ 328
3-5  Employee benefits $ -
3-6  Insurance $ -
3-7  Accounting and legal fees $ -
3-8 Repair and maintenance $ -
3-9  Supplies $ -
3-10 Utilities and telephone $ -
3-11  Fire/Police $ -
3-12  Streets and highways $ -
3-13  Public health $ -
3-14 Capital outlay $ -
3-15  Utility operations $ -
3-16  Culture and recreation $ -
3-17 Debt service principal (should agree to table 4-4, column 'Retired during year') $ -
3-18 Debt service interest $ -
3-19 Repayment of Developer Advance (should agree to table 4-4,
Principal column 'Retired during year’)| ¢ -
3-20 Repayment of Developer Advance Interest $ -
3-21  Contribution to pension plan $ N
3-22  Contribution to Fire & Police Pension Assoc. $ -
3-23  Other (specify): $ -
3-24  Treasurer's Fees $ 6
3-25 $ -
3-26 $ -
3-27 $ -
3-28 i 3-27) TOTAL EXPENDITURES/EXPENSES| $

REVENUES (Line 2-26) or TOTAL EXPENDITURES (Line 3-28) are GREATER than $100,000 - STO

You may not use this form. Please use the "Applicat or Exemption from Audit - L!




PART 4 - DEBT OUTSTANDING, ISSUED, AND RETIRED

Please answer the following questions by marking the appropriate boxes.
4-1  Does the entity have outstanding debt? O
(If 'No" is checked, skip to question 4-5)
(If 'Yes' is checked, please attach a copy of the entity's debt repayment schedule)

4-2 s the debt repayment schedule attached? If no, MUST explain below: [ m
4-3 Is the entity current in its debt service payments? If no, MUST explain below: O O
4-4

Plizzse com e e el ming @ seieslils, i apphestz Outstanding at Issued during Retired during Outstanding at

end of prior year year year year-end

(please only include principal amounts)
(enter all amounts as positive numbers)

General obligation bonds

Revenue bonds

Notes/Loans

Lease & SBITA** Liabilities [GASB 87 & 96]
Developer Advances

Other (specify):

- s B

**Subscription-Based Information Technology Arrangements *Must agree to prior year-end balance

R AR AR AR A R R

R AR AR AR AR AR AR
'

R AR AR AR AR AR A R
'

R AR AR AR AR AR AR
'

Please answer the following questions by marking the appropriate boxes. Yes (\[o]
4-5  Does the entity have any authorized but unissued debt as of its fiscal year-end? ad
How much? $ 41,250,000.00

Date the debt was authorized: 5/18/2022

NEW 4-6 . . Lo . . 7]
Is the authorized but unissued debt further limited by the entity's most recent Service Plan? H

If yes: How much? $ -
Date of the most recent Service Plan:
4-7  Does the entity intend to issue debt within the next calendar year? O
If yes: How much? | $ - |
4-8  Does the entity have debt that has been refinanced that it is still responsible for? O
If yes:  What is the amount outstanding? IE -]
4-9  Does the entity have any lease agreements? O
If yes: What is being leased?
What is the original date of the lease?
Number of years of lease?
Is the lease subject to annual appropriation? I Ll
What are the annual lease payments? | $ -

Part 4 - Please use this space to provide any explanations/comments or attach separate documentation, if needed

PART 5 - CASH AND INVESTMENTS

Please provide the entity's cash deposit and investment balances. Amount
5-1  YEAR-END Total of ALL Checking and Savings Accounts $ -
5-2  Certificates of deposit $ -
OTA A DEPO $ -
5-3 e e e e a a a, please ae g e e
$ -
$ -
$ -
$ -
OTA $ -
TOTAL CASH AND INVESTMENTS $
Please answer the following questions by marking in the appropriate boxes. Yes No N/A
5-4  Arethe entity's investments legal in accordance with Section 24-75-601, et.
O O
seq., C.R.S.?
5-5  Arethe entity's deposits in an eligible (Public Deposit Protection Act) public O O

depository (Section 11-10.5-101, et seq. C.R.S.)?

Part 5 - If no, MUST use this space to provide any explanations



PART 6 - CAPITAL AND RIGHT-TO-USE ASSETS

Please answer the following questions by marking in the appropriate boxes.
6-1 Does the entity have capital assets? O
(If 'No' is checked, skip the rest of Part 6)

6-2  Has the entity performed an annual inventory of capital assets in accordance with Section 29-
1-506, C.R.S.,? If no, MUST explain:

6-3 : : - Balgnce . o . Year-End
Complete the following capital & right-to-use assets table: beginning of the Additions Deletions .
year
Land $ - $ - $ - $ -
Buildings $ - $ - $ - $ -
Machinery and equipment $ - $ - $ - $ -
Furniture and fixtures $ - $ - $ - $ -
Infrastructure $ - $ - $ - $ -
Construction In Progress (CIP) $ - $ - $ - $ -
Leased & SBITA Right-to-Use Assets $ - $ - $ - $ -
Other (explain): $ - $ - $ - $ -
Accumulated Dep}reciation/Amortization $ R $ : $ R
(Please enter a negative, or credit, balance) $ -
OTAL i - $ - $ - $ -

*Must agree to prior year-end balance

"Generally capital asset additions should be reported as capital outlay on line 3-
14 and capitalized in accordance with the government's capitalization policy.
Please explain any discrepancy

Part 6 - Please use this space to provide any explanations/comments or attach documentation, if needed

PART 7 - PENSION INFORMATION

Please answer the following questions by marking in the appropriate boxes.
7-1  Does the entity have an "old hire" firefighters' pension plan? ad
7-2  Does the entity have a volunteer firefighters' pension plan? C
Ifyes: Who administers the plan? |
Indicate the contributions from:

Tax (property, SO, sales, etc.): $ -

State contribution amount: $ -

Other (gifts, donations, etc.): $ -

OTAL j -

What is the monthly benefit paid for 20 years of service per retiree as of Jan $ )
1?

Part 7 - Please use this space to provide any explanations or comments

PART 8 - BUDGET INFORMATION

Please answer the following questions by marking in the appropriate boxes. Yes
8-1 Did the entity file a budget with the Department of Local Affairs for the current = =
year in accordance with Section 29-1-113 C.R.S.?
If no, MUST explain:

8-2  Did the entity pass an appropriations resolution, in accordance with Section & . 1
29-1-108 C.R.S.? If no, MUST explain:

If yes: Please indicate the amount appropriated for each fund separately for the year reported
(Please make sure each individual fund's appropriation agrees to how the budget was adopted.
Do not combine funds)

Governmental/Proprietary Fund Name Total Appropriations By Fund

General fund $433.00




PART 9 - TAXPAYER'S BILL OF RIGHTS (TABOR)

Please answer the following question by marking in the appropriate box.

9-1  Is the entity in compliance with all the provisions of TABOR [State Constitution, Article X, O
Section 20(5)]?
Note: An election to exempt the entity from the spending limitations of TABOR does not exempt the entity

from the 3 percent emergency reserve requirement. All entities should determine if they meet this
requirement of TABOR.

Part 9 - If no, MUST use this space to provide any explanations

PART 10 - GENERAL INFORMATION

Please answer the following questions by marking in the appropriate boxes.
10-1 Is this application for a newly formed governmental entity? I
If yes: Date of formation: | |

10-2 Has the entity changed its name in the past or current year? O
If yes: Please list the NEW name:
Please list the PRIOR name:

10-3 Is the entity a metropolitan district? L
10-4 Please indicate what services the entity provides:
Operations & Maintenance, Covenant Enforcement, and Public Improvements

10-5 Does the entity have an agreement with another government to provide services? L
If yes: List the name of the other governmental entity and the services provided:
All services are provided by Mulberry Metropolitan District number 1

10-6 Has the district filed a Title 32, Article 1 Special District Notice of Inactive Status during the O
year? [Applicable to Title 32 special districts only, pursuant to Sections 32-1-103 (9.3) and 32-
1-104 (3), C.R.S]

If yes: Date filed: | |

10-7 Does the entity have a certified mill levy? ]
If yes: Please provide the following mills levied for the year reported (do not report $ amounts):
Bond redemption mills -

General/other mills 54.923
ota 54.923
Yes \[e] N/A

10-8 If the entity is a Title 32 Special District formed after 7/1/2000, has the entity 1 . 1
filed its preceding year annual report with the State Auditor as required under

SB 21-262 [Section 32-1-207 C.R.S.]? If NO, please explain.
Please use this space to provide any additional explanations or comments not previously included




PART 11 - GOVERNING BODY APPROVAL

Please answer the following question by marking in the appropriate box.

11-1  If you plan to submit this form electronically, have you read the Electronic Signature Policy? B O

Office of the State Auditor — Local Government Division - Exemption
Form Electronic Signature Policy and Procedure

Policy - Reguirements

The Office of the State Auditor Local Government Audit Division may accept an electronic submission of an application for
exemption from audit that includes governing board signatures obtained through a program such as Docusign or Echosign.
Required elements and safeguards are as follows:

» The preparer of the application is responsible for obtaining board signatures that comply with the requirement in Section 29-1-604
(3), C.R.S., that states the application shall be personally reviewed, approved, and signed by a majority of the members of the
governing body.

» The application must be accompanied by the signature history document created by the electronic signature software. The
signature history document must show when the document was created and when the document was emailed to the various
parties, and include the dates the individual board members signed the document. The signature history must also show the
individuals' email addresses and IP address.

« Office of the State Auditor staff will not coordinate obtaining signatures.

The application for exemption from audit form created by our office includes a section for governing body approval. Local
governing boards note their approval and submit the application through one of the following two methods:

1) Submit the application in hard copy via the US Mail including original signatures.

2) Submit the application electronically via email and either,

a. Include a copy of an adopted resolution that documents formal approval by the Board, or

b. Include electronic signatures obtained through a software program such as Docusign or Echosign in accordance with the
requirements noted above.



Print or type the names of ALL members of current governing body below.
A MAJORITY of the members of the governing body must sign below.

Board Member's Name: Landon Hoover

Board

VST | attest that | am a duly elected or appointed board member, Ld”ﬂ(o% HOO Vel/

1 and that | have personally reviewed and approved this Landon Hoover (Mar 12, 2025 09:47 MDT)
application for exemption from audit. Signature

03/12/2025

My term expires: May 2027 Date

Board Member's Name: Patrick McMeekin

Board
VST | attest that | am a duly elected or appointed board member,

2 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Patrick M McMeekin (Mar 12, 2025 10:08 MDT)

My term expires: May 2027 Date

Board Member's Name: Jason Stansberry

Board
VSIS | attest that | am a duly elected or appointed board member,

3 and that | have personally reviewed and approved this
application for exemption from audit. Signature

Jason Stansberry

Jason Stansberry (Mar 12, 2025 10:06 MDT)

My term expires: May 2025 Date 03/12/2025
Board Member's Name: Mike welty
Board X
VST | attest that | am a duly elected or appointed board member,
4 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: May 2025 Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
5 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VISuryel | attest that | am a duly elected or appointed board member,
6 and that | have personally reviewed and approved this
application for exemption from audit. Signature
My term expires: Date
Board Member's Name:
Board .
VST | attest that | am a duly elected or appointed board member,
7 and that | have personally reviewed and approved this
application for exemption from audit. Signature

My term expires: Date




EXAMPLE - DO NOT FILL OUT THIS PAGE

This sample resolution/ordinance for exemption from audit is provided as an example of the documentation that is required. The wording may
be used as a basis for your own local government document, if needed; however you MUST draft your own ordinance or resolution making any
changes where applicable. Legal counsel should be consulted regarding any questions.

RESOLUTION/ORDINANCE FOR EXEMPTION FROM /AUDIT
(Pursuant to Section 29-1-604, C.R.S.)

A RESOLUTION/ORDINANCE APPROVING AN EXEMPTION FROM AUDIT FOR FiSCAL YEAR 20XX FOR
THE (name of government), STATE OF COLORADO.

WHEREAS, the (governing body) of (name of government) wishes to claim ex‘emntion from the audit reguirements of
Section 29-1-603, C.R.S.; and

WHEREAS, Section 29-1-604, C.R.S., states that any local government vwhere neither revenues nor £xpenditures exceed
seven hundred and fifty thousand dollars may, with the approval of the State Auaiior, be exempt from the provision of
Section 29-1-603, C.R.S.; and

[Choose 1 or 2 below, whichever is appliczale]

(1)WHEREAS, neither revenue nor expenditures for (name of govan:ment) excecder: $100,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exemption from auriit for (name of govarnmenc) has been prepared by (name of
individual), a person skilled in governmental accounting: aidl

OR

(2)WHEREAS, neither revenues nor expendituies for (name of government) exceeded $750,000 for Fiscal Year 20XX;
and

WHEREAS, an application for exeription from audic for (name of government) has been prepared by (name of
individual or firm), an indeper.dent accountant with knowledge of governmental accounting; and

WHEREAS, said application for exemption f'orn audit has been completed in accordance with regulations, issued by the
State Auditor.

NOW THEREFORE, be it resolved/ordained by the (governing body) of the (name of government) that the
application for exemption from audit for (name of government) for the Fiscal Year ended , 20XX, has
been personally reviewed and is hereby approved by a majority of the (governing body) of the (name of government);
that those members of the (governing body) have signified their approval by signing below; and that this resolution
shall be attached to, and shall become a part of, the application for exemption from audit of the (name of government)
for the fiscal year ended , 20XX.

ADOPTED THIS ___ day of , A.D. 20XX.



EXAMPLE - DO NOT FILL OUT THIS PAGE

Mayor/President/Chairman, etc.

ATTEST:

Town Clerk, Secretary, etc.

Date
Type or Print Names of Term
Members of Governing Body Expires Signature
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Independent Auditors’ Report

To the Board of Directors
Mulberry Metropolitan District No. 1

Opinion
We have audited the accompanying financial statements of the governmental activities and the major funds
of Mulberry Metropolitan District No. 1 (the “District") as of and for the year ended December 31, 2024, and

the related notes to the financial statements, which collectively comprise the District’s basic financial
statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects, the respective
financial position of the governmental activities and each major fund of the District 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 Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America. Our responsibilities under those standards are further described in the Auditors’ Responsibilities
for the Audit of the Financial Statements section of our report. We are required to be independent of the
District and to meet our other ethical responsibilities in accordance with the relevant ethical requirements
relating to our audits. 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 the District’s ability to continue as a
going concern for twelve months beyond the financial statement date, including any currently known
information that may raise substantial doubt shortly thereafter.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditors’ report that includes our
opinion.




Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment
made by a reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

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

o 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 Mulberry Metropolitan District No. 1’s internal control. Accordingly, no such
opinion is expressed.

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

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about Mulberry Metropolitan District No. 1’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

Management has omitted management discussion and analysis that accounting principles generally accepted
in the United States of America require to be presented to supplement the basic financial statements. Such
missing 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. Our opinion on the
basic financial statements is not affected by this missing information.

Accounting principles generally accepted in the United States of America require that general fund budget
and actual statement, as listed in the table of contents, be presented to supplement the 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 District’s basic financial statements. Capital fund budget to actual statement, as listed in the
table of contents, 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 Capital fund budget to actual statement, is fairly stated, in all material respects,
in relation to the basic financial statements as a whole.

Sincerely,

P X Cupary

Littleton, Colorado
July 24, 2025
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MULBERRY METROPOLITAN DISTRICT NO. 1

Statement of Net Position
December 31, 2024

Assets

Cash and investments
Developer advance receivables
Taxes receivable
Operating service fees
Prepaid expenses
Noncurrent assets
Capital assets, net of depreciation

Total assets
Liabilities
Accounts payable
Due to District No. 2
Operating service fees and other
Retainage payable
Accrued interest
Non-current liabilities:

Developer advances
Total liabilities

Deferred Inflows of Resources

Property tax revenue
Total deferred inflows of resources

Net Position

Net investment in capital assets
Restricted for:

Capital projects

Emergency
Unrestricted

Total Net Position

Total Liabilities, Net Position and

Deferred Inflows of Resources

Governmental
Activities

$ 336,766
1,337,194

1,858

8

14,308

40,660,948

$ 42,351,082

$ 21,845
339,301

3,934

1,315,305
994,475

23,091,825

25,766,685

1,858

1,858

17,971,026

69
4,843

(1,393,399)

16,582,539

$ 42,351,082

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



MULBERRY METROPOLITAN DISTRICT NO. 1

Statement of Activities
For the Year Ended December 31, 2024

Net (Expense)
Revenue and
Changes in Net

Program Revenues Position
Charges for
Services and Governmental
Functions/Programs Expenses other fees Activities
Governmental activities:
General government $ 162,860 $ 1,815 $ (161,045)
Debt service and related 917,162 - (917.162)
Total governmental activities 1,080,022 1,815 (1,078.207)
Property taxes 43
Specific ownership taxes 3
Interest and other income 221
Total general revenues 267
Change in net position (1,077,940)
Net position - beginning of year 17,660,479
Net position - end of year $ 16,582,539

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Governmental Funds Balance Sheet
and Reconciliation of Fund Balances to Net Position
December 31, 2024

Total
General Capital Governmental
Assets Fund Fund Funds
Cash and investments $ 336,697 $ 69 $ 336,766
Accounts receivable:
Developer advance receivables 21,889 - 21,889
Taxes receivable 1,858 - 1,858
Operating service fees and other 8 - 8
Prepaid expenses 14,308 - 14,308
Total assets $ 374760 $ 69 $ 374,829
Liabilities
Accounts payable $ 21,845 § - $ 21,845
Due to District No. 2 339,301 - 339,301
Operating service fees and other 3,934 - 3,934
Total liabilities 365,080 - 365,080
Deferred Inflows of Resources
Deferred property tax revenue 1,858 - 1,858
Total deferred inflows of resources 1,858 - 1,858
Fund Balances
Nonspendable
Prepaids 14,308 - 14,308
Restricted:
Capital projects - 69 69
Emergency reserves 4,843 - 4,843
Unassigned (11,329) - (11,329)
Total Fund Balances 7,822 69 7,891
Total Liabilities, Fund Balance and
Deferred Inflows of Resources $ 374760 $ 69 $ 374.829
Total governmental fund balance per above $ 7,891
Amounts reported for governmental activities in the statement of net position excluded
from the governmental fund balance because:
Capital assets used in governmental activities are not financial resources and,
therefore, are not reported in the funds 40,660,948
In fund financial statements assets and liabilities are recognized only to the extent
that they are receivable or due and payable within 60 days. As such, retainage
payable related to construction contracts are not recorded in the fund statements if
payment is not due at year-end.
Developer receivable - retainage 1,315,305
Retainage payable (1,315,305)
Long term liabilities not payable in the current year are excluded as liabilities in the
governmental funds. Interest on long-term debt is recognized as an expenditure in
governmental funds when due. These liabilities consist of:
Developer advances (23,091,825)
Accrued interest (994,475)
Net position of governmental activities 3 16,582,539

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Governmental Fund Revenues, Expenditures

and Change in Fund Balances
For the Year Ended December 31, 2024

Revenues
Property taxes
Specific ownership taxes
Service fees

Interest and other income
Total Revenues
Expenditures
General and Administrative:
Accounting and finance
Audit
District management
Election
Insurance
Legal
Office, dues and other
Operations and Maintenance:
Facilities management

Capital outlay
Total Expenditures

Excess revenues over (under) expenditures

Other financing sources (uses)
Developer advances

Total other financing sources (uses)
Net change in fund balances

Fund balances:
Beginning of year

End of year

Total
General Capital Governmental
Fund Fund Funds
43 - S 43
3 - 3
1,815 - 1,815
217 4 221
2,078 4 2,082
33,303 - 33,303
17,600 - 17,600
31,839 1,440 33,279
707 - 707
12,456 - 12,456
50,970 - 50,970
9,997 - 9,997
4,548 - 4,548
- 12,549,012 12,549,012
161,420 12,550,452 12,711,872
(159,342) (12,550,448) (12,709,790)

152,061 12,550,452 12,702,513
152,061 12,550,452 12,702,513
(7,281) 4 (7,277)
15,103 65 15,168
7822 $ 69 $ 7,891

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Reconciliation of the Statement of Revenues, Expenditures
and Changes in Fund Balances of Governmental Funds
to the Statement of Activities
For the Year Ended December 31, 2024

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

Net change in fund balance—total governmental funds $ (7,277)
In the statement of activities, capital outlay is not reported as an
expenditure:
Capital outlay 12,549,012
Long-term debt provides current financial resources to governmental funds, while the repayment
of the principal of long-term debt consumes the current financial resources of governmental
funds. Also, governmental funds do not report new long-term commitments until paid, while the
commitment expense is recorded as a change in net position.
Developer advances (12,702,513)
Accrued interest - change in liability (917,162)
Change in net position of governmental activities $(1,077,940)

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements
December 31, 2024

Definition of Reporting Entity

Mulberry Metropolitan District No. 1 (the “District”), a quasi-municipal and political
subdivision of the State of Colorado was organized on May 18, 2022 and is governed pursuant
the Colorado Special District Act ((§32-1-101, et al, C.R.S.). The District operates under a
Consolidated Service Plan (the “Service Plan™) approved by the City of Fort Collins (the
“City”) on April 16, 2019. The District’s service area is located in Fort Collins, Colorado.

The District was established with the power to provide for the financing, construction,
installation, operation and maintenance of public infrastructure and improvements serving an
approximately 226 acre residential and commercial development in the City of Fort Collins.
The District was organized in conjunction with five other related Districts — Mulberry
Metropolitan Districts No. 2-6. The District services as the Coordinating District which is
responsible for performing administrative services on behalf of the Mulberry Districts Nos 2-6
(Financing Districts) which are responsible for providing the tax base needed to support the
financing of public infrastructure required by the development. The District will also own,
operate and maintain all public improvements within the boundaries of the Districts in
accordance with the Service Plan and any approved development plans for the Project.

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

The District has no employees and all operations and administrative functions are contracted.

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

Summary of Significant Accounting Policies

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

Government-wide and Fund Financial Statements

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

6



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

The statement of net position reports all financial and capital resources of the District. The
difference between the assets and liabilities of the District is reported as net position.

The statement of activities demonstrates the degree to which the direct expenses of a given
function or segment are offset by program revenues. Direct expenses are those that are clearly
identifiable with a specific function or segment.

Program revenues include 1) charges to customers or applicants who purchase, use, or directly
benefit from goods, services or privileges provided by a given function or segment, and 2)
grants and contributions 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 the governmental funds. Major individual
governmental funds are reported as separate columns in the 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.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized as
soon as they are both measurable and available. Revenues are considered to be available when
they are collectible within the current period or soon enough thereafter to pay liabilities of the
current period. For this purpose, the government considers revenues to be available if they are
collected within 60 days of the end of the current fiscal period. The major sources of revenue
susceptible to accrual are property taxes. All other revenue items are considered to be
measurable and available only when cash is received by the District. The District determined
that Developer advances are not considered as revenue susceptible to accrual. Expenditures,
other than interest on long-term obligations, are recorded when the liability is incurred, or the
long-term obligation is due.

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

fund.

The Capital Fund accounts for financial resources to be used for the acquisition and
construction of capital equipment and facilities.



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

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

When both restricted and unrestricted resources are available for use, it is the District's
policy to use restricted resources first, then unrestricted resources as they are needed.

Budgets

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

Property Taxes

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

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

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires the use of 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.



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

Capital Assets

Capital assets, which include property, plant and equipment and infrastructure (e.g., roads,
sidewalks and similar items), are reported in the applicable governmental activities’ column in
the government-wide financial statements. Capital assets are defined by the District as assets
with an initial, individual cost of more than $10,000. Such assets are recorded in historical cost
or estimated historical cost if purchased or constructed. Donated capital assets are recorded at
estimated fair value at the date of donation.

Capital assets, which are anticipated to be conveyed to other governmental entities, are
recorded as construction in progress and are not included in the calculation of invested in
capital assets, net of related debt component of the District’s net position.

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

Fund Balance

Fund balance for governmental funds should be reported in classifications that comprise a
hierarchy based on the extent to which the government is bound to honor constraints on the
specific purposes for which spending can occur. Governmental funds report up to five
classifications of fund balance: nonspendable, restricted, committed, assigned, and
unassigned. Because circumstances differ among governments, not every government or every
governmental fund will present all of these components.

The following classifications describe the relative strength of the spending constraints:

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

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

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



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

2.

Summary of Significant Accounting Policies (continued)

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

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

Restricted Fund Balance

Emergency reserves have been provided for as required by Article X, Section 20 of the
Constitution of the State of Colorado (See Note 9).

The restricted fund balance in the Capital Fund is to be used exclusively for the acquisition and
construction of capital equipment and facilities.

New Accounting Pronouncements

The District implemented Governmental Accounting Standards Board (GASB) Statement No.
96, Subscription-Based Information Technology Arrangements. GASB Statement No. 96
provides guidance on the accounting and financial reporting for subscription-based information
technology arrangements (SBITAs) for government end users (governments). This Statement
(1) defines a SBITA; (2) establishes that a SBITA results in a right-to-use subscription asset,
an intangible asset, and a corresponding subscription liability; (3) provides the capitalization
criteria for outlays other than subscription payments, including implementation costs of a
SBITA; and (4) requires not disclosures regarding a SBITA. The District determined the
impacts of implementation to be immaterial to the financial statements.

Cash and Investments

Deposits with Financial Institutions

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.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

3. Cash and Investments (continued)

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, 2024, the District had a bank balance of $336,781, of which $250,000 was
FDIC Insured. The remaining balance is covered under the PDPA.

Investments

The District has not adopted a formal investment policy; however, the District follows state
statutes regarding investments.

The District generally limits its concentration of investments to those noted with an asterisk (*)
below, which are believed to have minimal credit risk, minimal interest rate risk and no foreign
currency risk. Additionally, the District is not subject to concentration risk or investment
custodial risk disclosure requirements for investments that are in the possession of another

party.

Colorado revised statutes limit investment maturities to five years or less unless formally
approved by the Board of Directors. Such actions are generally associated with a debt service
reserve or sinking fund requirements.

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

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

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

e Bankers' acceptances of certain banks

e Written repurchase agreements and certain reverse repurchase agreements
collateralized by certain authorized securities.

e (Quaranteed investment contracts

*  Local government investment pools

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

Investment Maturi Net Asset Value
COLOTRUST Weighted average under 60 days $ 1,469

11



MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Cash and Investments (continued)

The District invested in the Colorado Local Government Liquid Asset Trust (COLOTRUST)
(the Trust), an investment vehicle established for local government entities in Colorado to pool
surplus funds. The State Securities Commissioner administers and enforces all State statutes
governing the Trust. The Trust currently offers three portfolios, COLOTRUST PRIME,
COLOTRUST PLUS+, and COLOTRUST EDGE. The three portfolios differ in the types of
investments held, but all invest in investments allowed by Colorado statutes for local
governments. COLOTRUST PRIME AND COLOTRUST PLUS+ invest in securities with a
weighted average maturity of 60 days or less, while COLOTRUST EDGE invests in securities
with a weighted average maturity of less than five years. A designated custodial bank serves as
custodian for the Trust's portfolios pursuant to a custodian agreement.

The custodian acts as safekeeping agent for the Trust's investment portfolios and provides
services as the depository in connection with direct investments and withdrawals. Substantially
all securities owned by COLOTRUST are held by the Federal Reserve Bank in the account
maintained for the custodial bank. The custodian’s internal records identify the investments
owed by COLOTRUST. These pools are not required to be, and are not, registered with the
SEC.

COLOTRUST PRIME and PLUS+ funds are rated AAAm by Standard & Poor’s rating
service. COLOTRUST EDGE is rated AAAf/S1 by Fitch Ratings rating service. As of
December 31, 2024, the District had $1,469 invested in COLOTRUST PLUS+ and $0 invested
in COLOTRUST PRIME and EDGE. COLOTRUST records its investments at fair value and
the District records its investment in COLOTRUST at fair value. There are no unfunded
commitments, the redemption frequency is daily for COLOTRUST PRIME AND PLUS+, and
weekly for COLOTRUST EDGE. There is no redemption notice period.

Capital Assets

The following is an analysis of changes in capital assets for the year ended December 31,
2024:

Balance Balance
December 31, December 31,
Governmental Activities 2023 Increases Decreases 2024
Capital assets, not being depreciated:
Construction in progress $ 9,818,652 $ 12,869,830 $ - $ 22,688,482
Water rights acquisition 17,972,466 - - 17,972,466
Total Capital assets, 27,791,118 12,869,830 - 40,660,948
not being depreciated
Total Capital assets, net $ 27,791,118 $ 12,869,830 $ - $ 40,660,948
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities

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

Balance Balance Amounts Due
December 31, December 31, Within One
Governmental Activities 2023 Additions Payments 2024 Year
Developer advances- Operating  $ 249,842 $ 152,061 $ - $ 401,903 $ -
Developer advances- Capital 9,818,651 12,871,271 - 22,689,922 -
Total Direct borrowings $ 10,068,493 $ 13,023,332 $ - $ 23,091,825 $ -

Developer Advances- Operations and Maintenance

On June 28, 2022, the District entered into a Funding and Reimbursement Agreement (the
“Agreement”) for operating and maintenance costs with Mulberry Development, LLC (the
“Developer”), whereby the District agrees to reimburse the Developer for operating expenses
and maintenance costs made on behalf of the District, not to exceed the aggregate of $130,000
per annum for two years, up to $260,000 (as the same may be subsequently increased by
agreement of both parties by execution of a supplement or addendum to this Agreement). Per
this Agreement prior to issuance of any Reimbursement Obligation, the interest rate shall be the
Municipal Market Data (MMD) “AAA” General Obligation Yield Curve, 30-year constant
maturity, plus 2 basis points per annum, from the date any such advance is made, simple
interest, to the earlier of the date the Reimbursement Obligation is issued to evidence such
advance, or the date of repayment of such amount.

Developer Advances- Capital

On November 30, 2022, the District entered into an Infrastructure Financing and
Reimbursement Agreement (the “Agreement”) for capital costs with Mulberry Development,
LLC (the “Developer”), whereby the District agrees to reimburse the Developer for capital
advances which had been, or were to be, made on behalf of the District. The amounts advanced
and reimbursed shall not exceed $58,978,595 (as the same may be subsequently increased by
agreement of both parties by execution of a supplement or addendum to the Agreement). Per
this Agreement prior to issuance of any Reimbursement Obligation, the interest rate shall be the
Municipal Market Data (MMD) “AAA” General Obligation Yield Curve, 30-year constant
maturity, plus 250 basis points per annum, from the date any such advance is made, simple
interest, adjusted quarterly, to the earlier of the date the Reimbursement Obligation is issued to
evidence such advance, or the date of repayment of such amount.

6. Net Position

The District has net position consisting of three components — net investment in capital assets,
restricted and unrestricted.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

6. Net Position (continued)

Net investment in capital assets consists of capital assets, net of accumulated depreciation and
reduced by the outstanding balance of bonds, mortgages, notes or other borrowings that are
attributable to the acquisition, construction, or improvement of those assets. As of December
31, 2024, the District had net investment in capital assets calculated as follows:

Net investment in capital assets:

Capital assets, net $ 40,660,948
Debt balances used to acquire capital assets (22,689,922)
Net investment in capital assets: $ 17,971,026

Restricted net position includes assets that are restricted for use either externally imposed by
creditors, grantors, contributors, or laws and regulations of other governments or imposed by
law through constitutional provisions or enabling legislation. The District had restricted net
position as of December 31, 2024 as follows:

Restricted net position:

Capital projects $ 69
Emergencies (see note 9) 4,843
$ 4,912

The District’s unrestricted net position as of December 31, 2024 is a deficit of $(1,393,399).

7. Related Parties

The Developer of the property is Mulberry Development, LLC (the “Company”). This
Company is owned and operated by members of the Board of Directors. As of December 31,
2024, total Developer Advances and accrued interest due to the Company were $24,086,300
(see Note 5 for annual activity).

8. Risk Management

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

The District is a member of the Colorado Special Districts Property and Liability Pool (Pool)
as of December 31, 2024. The Pool is an organization created by intergovernmental agreement
to provide property, liability, public officials’ liability, boiler and machinery and workers
compensation coverage to its members. Settled claims have not exceeded this coverage in any
of the past three fiscal years.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Notes to Financial Statements (continued)
December 31, 2024

Risk Management (continued)

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

Tax, Spending and Debt Limitations

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

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

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

The District's management believes it is in compliance with the provisions of TABOR.
However, TABOR is complex and subject to interpretation. Many of the provisions, including
the interpretation of how to calculate Fiscal Year Spending limits will require judicial
interpretation.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Statement of Revenues, Expenditures
and Changes in Fund Balance—Actual and Budget
Governmental Fund Type—General Fund
For the Year Ended December 31, 2024

Revenues

Property taxes

Specific ownership taxes

Service fees

Interest and other income

Total Revenues
Expenditures

General and administrative:
Accounting and finance
Audit
District management
Election
District engineer
Insurance
Legal
Office, dues and other
Treasurer's fees
Contingency

Operations and maintenance
Facilities management

Total Expenditures
Excess of expenditures
over revenues

Other financing sources (uses)
Developer advances
Total other financing sources (uses)
Net change in fund balance

Fund Balance—Beginning of year

Fund Balance—End of year

Variance
Orignal and Favorable

Final Budget Actual (Unfavorable)

$ 43 $ 43 $ -

3 3 -
20,108 1,815 (18,293)
10,000 217 (9,783)
30,154 2,078 (28,076)

43,500 33,303 10,197
8,250 17,600 (9,350)

33,400 31,839 1,561
- 707 (707)

2,500 - 2,500

14,075 12,456 1,619
45,000 50,970 (5,970)

22,900 9,997 12,903

1 - 1

10,000 - 10,000

21,800 4,548 17,252

201,426 161,420 40,006

(171,272) (159,342) 11,930
172,420 152,061 (20,359)
172,420 152,061 (20,359)
1,148 (7,281) (8,429)

5,082 15,103 10,021

$ 6.230 $ 7,822 $ 1,592

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 1

Statement of Revenues, Expenditures
and Changes in Fund Balance—Actual and Budget
Governmental Fund Type—Capital Projects Fund
For the Year Ended December 31, 2024

Revenues
Interest & Other
Total Revenues
Expenditures
General and administrative
District management
Capital outlay
Total Expenditures
Excess revenues over (under)
expenditures

Other financing sources (uses)
Developer advances
Total other financing sources (uses)
Net change in fund balance

Fund Balance—Beginning of year

Fund Balance—End of year

Variance
Original and Favorable
Final Budget Actual (Unfavorable)
$ - $ 4 $ 4
- 4 4
16,000 1,440 14,560
16,000,000 12,549,012 3,450,988
16,016,000 12,550,452 3,465,548
(16,016,000) (12,550,448) 3,465,552
16,016,000 12,550,452 (3,465,548)
16,016,000 12,550,452 (3,465,548)
- 4 4
- 65 65
$ - 3 69 $ 69
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Independent Auditors’ Report

To the Board of Directors
Mulberry Metropolitan District No. 2

Opinion

We have audited the accompanying financial statements of the governmental activities and the
major funds of Mulberry Metropolitan District No. 2 (the “District") as of and for the year ended
December 31, 2024, and the related notes to the financial statements, which collectively comprise
the District’s basic financial statements as listed in the table of contents.

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

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Our responsibilities under those standards are further described in the Auditor’s
Responsibilities for the Audit of the Financial Statements section of our report. We are required to
be independent of Mulberry Metropolitan District No. 2 and to meet our other ethical
responsibilities in accordance with the relevant ethical requirements relating to our audits. 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; this
includes the design, implementation, and maintenance of internal control relevant to the preparation
and fair presentation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Mulberry
Metropolitan District No. 2’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.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards will always detect a material misstatement when it exists. The risk of
not detecting a material misstatement resulting from fraud is higher than for one resulting from
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

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 Mulberry Metropolitan District No. 2’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 Mulberry Metropolitan District No. 2’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

Management has omitted management discussion and analysis that accounting principles generally
accepted in the United States of America require to be presented to supplement the basic financial
statements. Such missing 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. Our opinion on the basic financial statements is not affected by this
missing information.




Other Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that
collectively comprise the District’s financial statements as a whole. The supplementary information
section, as listed in the table of contents, is presented for purposes of additional analysis and is not a
required part of the financial statements.

The supplementary 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. Such 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 the auditing standards generally accepted in the United States of
America. In our opinion, the information is fairly stated all material respects in relation to the
financial statements as a whole.

Littleton, Colorado
July 21, 2025
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MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Net Position
December 31, 2024

Assets

Cash and investments - restricted
Due from District No. 1
Accounts Receivable

Capital assets, net of depreciation

Total assets
Liabilities
Accounts payable
Accrued interest payable
Non-current liabilities:

Bonds payable
Total liabilities

Deferred Inflows of Resources

Property tax revenue
Total deferred inflows of resources

Net Position

Net investment in capital assets
Restricted for:
Capital projects

Governmental

Activities

2,095,915
339,331
24,937
11,441,928

13,902,111

3,128,745

33,750,000

36,878,844

24,754

24,754

(20,212,157)

1,218

Emergency
Debt Service

Unrestricted

Total Net Position (Deficit)
Total Liabilities, Net Position (Deficit) and

Deferred Inflows of Resources

1,000
2,434,112

(5,225,660)

(23,001,487)

13,902,111

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Activities
For the Year Ended December 31, 2024

Net (Expense)
Revenue and
Changes in Net

Position
Program Revenues

Primary Government

Charges for

Services and Governmental
Functions/Programs Expenses other fees Activities
Primary government:
Governmental activities:
General government $ 118 $ - $ (118)
Interest and related costs on
long term debt 2,529,701 - (2,529,701)
2,529,819 - (2,529,819)
Development fees 1,345,300
Interest income 129,498
Property Taxes 950
Specific Ownership Taxes 59
Service Fee Income 1,902
Total general revenues 1,477,709
Change in net position (1,052,110)
Net position (deficit) - beginning of year (21,949,377)
Net position (deficit) - end of year $ (23.001.487)

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Governmental Funds Balance Sheet
and Reconciliation of Fund Balances to Net Position
December 31, 2024

Assets
Cash and investments - restricted
Due from District No. 1

Accounts receivable
Total assets

Liabilities
Service fee payable
Total liabilities

Deferred Inflows of Resources
Deferred property tax revenue
Total deferred inflows of resources
Fund Balances
Restricted:
Capital projects
Emergency reserves
Debt Service
Unassigned
Total Fund Balances

Total Liabilities, Fund Balance and
Deferred Inflows of Resources

Total governmental fund balance per above

Amounts reported for governmental activities in the statement of net position

Total
General Debt Service Capital Projects Governmental
Fund Fund Fund Funds
$ - $ 2,095,597 $ 318 § 2,095,915
- 338,431 900 339,331
2,475 22,462 - 24,937
2,475 2,456,490 1,218 2,460,183
- 99 - 99
- 99 - 99
2,475 22,279 - 24,754
2,475 22,279 - 24,754
- - 1,218 1,218
1,000 - - 1,000
- 2,434,112 - 2,434,112
(1,000) - - (1,000)
- 2,434,112 1,218 2,435,330
$ 2475 § 2.456.490 $ 1,218 $ 2.460.183

excluded from the governmental fund balance because:

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

Long term liabilities not payable in the current year are excluded as liabilities in
the governmental funds. Interest on long-term debt is recognized as an

expenditure in governmental funds when due. These liabilities consist of:

Bonds payable
Accrued interest

Net position (deficit) of governmental activities

$ 2,435,330

11,441,928

(33,750,000)
(3,128,745)

$ (23,001,487)

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Governmental Fund Revenues, Expenditures
and Changes in Fund Balances

For the Year Ended December 31, 2024

Revenues
Development fees
Interest/Other income
Property Tax
Specific Ownership Tax
Service Fee Income
Total General Revenues

Expenditures
Payment for Services to District No. 1
Treasurer fees
Interest expense
Total Expenditures

Excess revenues over (under) expenditures
Net change in fund balances

Fund balances:
Beginning of year

End of year

Total
Debt Capital Governmental
General Service Projects Funds
$ - $ 1,345,300 - $ 1,345,300
- 129,494 4 129,498
95 855 - 950
6 53 - 59
- 1,002 900 1,902
101 1,476,704 904 1,477,709
99 - - 99
2 17 - 19
- 1,836,500 - 1,836,500
101 1,836,517 - 1,836,618
- (359,813) 904 (358,909)
- (359,813) 904 (358,909)
- 2,793,925 314 2,794,239
$ - $§ 2434112 1,218 § 2,435,330

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

4



MULBERRY METROPOLITAN DISTRICT NO. 2

Reconciliation of the Statement of Revenues, Expenditures
and Changes in Fund Balances of Governmental Funds
to the Statement of Activities
For the Year Ended December 31, 2024

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

Net change in fund balance—total governmental funds § (358,909)

Long-term debt provides current financial resources to governmental funds, while the repayment
of the principal and interest of long-term debt consumes the current financial resources of
governmental funds. Also, governmental funds do not report new long-term commitments until
paid, while the commitment expense is recorded as a change in net position.

Accrued interest - change in liability (693,201)
Change in net position of governmental activities $(1,052,110)

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Revenues, Expenditures
and Changes in Fund Balance—Actual and Budget
Governmental Fund Type—General Fund

For the Year Ended December 31, 2024

Revenues

Property Taxes
Specific Ownership Taxes
Interest & Other
Total Revenues
Expenditures
Payment to District No. 1
Treasurer Fees
Contingency
Total Expenditures
Excess revenues over (under)
expenditures

Net change in fund balances
Fund Balance—Beginning of year

Fund Balance—End of year

Original & Variance
Final Favorable
Budget Actual (Unfavorable)
$ 95 95 $ -
6 6 -
500 - (500)
601 101 (500)
99 99 -
2 2 0
500 - 500
601 101 500
$ - - $ -

The accompanying notes are an integral part of these financial statements.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Notes to Financial Statements
December 31, 2024

Definition of Reporting Entity

Mulberry Metropolitan District No. 2 (the District), was organized on May 18, 2022, pursuant
to the Colorado Special District Act (Title 32) and the Consolidated Service Plan (the “Service
Plan”) for Mulberry Metropolitan District Nos. 1-6 (the “Mulberry Districts”) approved by the
City of Fort Collins (the “City”) on April 16, 2019. The District’s service area is located in Fort
Collins, Colorado. The District is a quasi-municipal governmental entity governed by an
elected Board of Directors with the power to impose property taxes and other fees and charges
for services and facilities within its service area and is an independent wunit of local
government, separate and distinct from the City, established to provide for the planning,
design, acquisition, construction, installation and financing of the Public Improvements (as
defined in the Service Plan and herein) from the proceeds of Debt that may be issued by the
District and to provide for the ownership, operation and maintenance of any Public
Improvement not otherwise accepted for ownership, operation or maintenance by the City or
another governmental entity.

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

The District has no employees and all operations and administrative functions are contracted.

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

Summary of Significant Accounting Policies

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

Government-wide and Fund Financial Statements

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

The statement of net position reports all financial and capital resources of the District. The
difference between the assets and liabilities of the District is reported as net position.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

The statement of activities demonstrates the degree to which the direct expenses of a given
function or segment are offset by program revenues. Direct expenses are those that are clearly
identifiable with a specific function or segment.

Program revenues include 1) charges to customers or applicants who purchase, use, or directly
benefit from goods, services or privileges provided by a given function or segment, and 2)
grants and contributions 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 the governmental funds. Major individual
governmental funds are reported as separate columns in the 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.

Governmental fund financial statements are reported using the current financial resources
measurement focus and the modified accrual basis of accounting. Revenues are recognized as
soon as they are both measurable and available. Revenues are considered to be available when
they are collectible within the current period or soon enough thereafter to pay liabilities of the
current period. For this purpose, the government considers revenues to be available if they are
collected within 60 days of the end of the current fiscal period. The major sources of revenue
susceptible to accrual are property taxes. All other revenue items are considered to be
measurable and available only when cash is received by the District. The District determined
that Developer advances are not considered as revenue susceptible to accrual. Expenditures,
other than interest on long-term obligations, are recorded when the liability is incurred, or the
long-term obligation is due.

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

fund.

The Debt Service Fund accounts for the resources accumulated and payments made for
principal and interest on long-term general obligation debt of the governmental fund.

The Capital Projects Fund accounts for financial resources to be used for the acquisition and
construction of capital equipment and facilities.



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

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

When both restricted and unrestricted resources are available for use, it is the District's
policy to use restricted resources first, then unrestricted resources as they are needed.

Budgets

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

Property Taxes

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

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

Use of Estimates

The preparation of financial statements in conformity with generally accepted accounting
principles requires the use of 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.



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Summary of Significant Accounting Policies (continued)

Capital Assets

Capital assets, which include property, plant and equipment and infrastructure (e.g., roads,
sidewalks and similar items), are reported in the applicable governmental activities’ column in
the government-wide financial statements. Capital assets are defined by the District as assets
with an initial, individual cost of more than $5,000. Such assets are recorded in historical cost
or estimated historical cost if purchased or constructed. Donated capital assets are recorded at
estimated fair value at the date of donation.

Capital assets, which are anticipated to be conveyed to other governmental entities, are
recorded as construction in progress and are not included in the calculation of invested in
capital assets, net of related debt component of the District’s net position.

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

Bond Issuance Costs

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

Fund Equity

Fund balance for governmental funds should be reported in classifications that comprise a
hierarchy based on the extent to which the government is bound to honor constraints on the
specific purposes for which spending can occur. Governmental funds report up to five
classifications of fund balance: nonspendable, restricted, committed, assigned, and
unassigned. Because circumstances differ among governments, not every government or every
governmental fund will present all of these components.

The following classifications describe the relative strength of the spending constraints:

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

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

o Committed fund balance - The portion of fund balance that can only be used for
specific purposes pursuant to constraints imposed by formal action of the government's
highest level of decision-making authority, the Board of Directors. The constraint may
be removed or changed only through formal action of the Board of Directors.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

2. Summary of Significant Accounting Policies (continued)

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

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

Restricted Fund Balance
Emergency reserves have been provided for as required by Article X, Section 20 of the
Constitution of the State of Colorado (See Note 8).
The restricted fund balance in the Capital Projects Fund is to be used exclusively for the
acquisition and construction of capital equipment and facilities.

3. Cash and Investments

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

Statement of net position:
Cash and investments - restricted $ 2,095.915

Cash and investments as of December 31, 2024 consist of the following:

Deposits with financial institutions $ 2,095.915

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.

11



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

3.

Cash and Investments (continued)

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

Investments

The District has not adopted a formal investment policy; however, the District follows state
statutes regarding investments.

The District generally limits its concentration of investments to those noted with an asterisk (*)
below, which are believed to have minimal credit risk, minimal interest rate risk and no foreign
currency risk. Additionally, the District is not subject to concentration risk or investment
custodial risk disclosure requirements for investments that are in the possession of another

party.

Colorado revised statutes limit investment maturities to five years or less unless formally
approved by the Board of Directors. Such actions are generally associated with a debt service
reserve or sinking fund requirements. Colorado statutes specify investment instruments
meeting defined rating and risk criteria in which local governments may invest which include:

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

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

. Certain certificates of participation

. Certain securities lending agreements

. Bankers' acceptances of certain banks

. Commercial paper

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

. Certain money market funds

. Guaranteed investment contracts

- Local government investment pools

Investment Maturity Fair Value

Colorado Local Government Liquid Asset Trust
(COLOTRUST) Weighted average under 60 days $ 1,581

12



Mulberry Metropolitan District No. 2

Notes to Financial Statements (continued)
December 31, 2024

Cash and Investments (continued)

COLOTRUST

The District had invested $1,586 in Colorado Government Liquid Asset Trust (COLOTRUST)
as of December 31, 2024. The District invested in the Colorado Local Government Liquid
Asset Trust (COLOTRUST) (the Trust), an investment vehicle established for local
government entities in Colorado to pool surplus funds. The State Securities Commissioner

administers and enforces all State statutes governing the Trust. The Trust currently offers three
portfolios — COLOTRUST PRIME, COLOTRUST PLUS+, and COLOTRUST EDGE.

COLOTRUST PRIME and COLOTRUST PLUS+, which operate similarly to a money market
fund and each share is equal in value to $1.00, offer daily liquidity. Both portfolios may invest
in U.S. Treasury securities and repurchase agreements collateralized by U.S. Treasury
securitiecs. COLOTRUST PLUS+ may also invest in certain obligations of U.S. government
agencies, highest rated commercial paper, and any security allowed under CRS 24-75-601.

COLOTRUST EDGE, a variable Net Asset Value (NAV) Local Government Investment Pool,
offers weekly liquidity and is managed to approximate a $10.00 transactional share price.
COLOTRUST EDGE may invest in securities authorized by CRS 24-75-601, including U.S.
Treasury securities, repurchase agreements collateralized by U.S. Treasury securities, certain
obligations of U.S. government agencies, highest rated commercial paper, and any security
allowed under CRS 24-75-601.

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

13



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

4. Capital Assets

An analysis of the changes in net capital assets for the year ended December 31, 2024 follows:

Balance - Balance -
December 31, December 31,
2023 Increases Decreases 2024
Governmental Activities:
Capital assets, not being depreciated:

Construction in progress $ 11,441,928 $ - $ - $ 11,441,928
Total Capital Assets, Not Being 11,441,928 - - 11,441,928
Depreciated

Total Capital Assets, Net $ 11,441,928 $ - $ - § 11,441,928

5. Long-Term Liabilities

$11,750,000 Limited Tax General Obligation Bonds, Series 2022A

On October 6, 2022, the District issued $11,750,000 (original issue amount) Limited Tax
General Obligation Bonds, Series 2022A. The bonds, maturing December 1, 2052, bear an
interest rate of 7.000% per annum, calculated on a basis of a 360-day year of twelve 30-day
months, payable semi-annually on each June 1 and December 1, commencing December 1,
2022, until the principal amount is paid.

December 31, 2059 is the Termination Date, after which no further payments will be due on
the Bonds, regardless of the amount of principal and interest paid prior to that date.

As of December 31, 2024, the District has accrued and unpaid interest related to the Series
2022A bonds in the amount of $68,542.

$5,000,000 Subordinate Limited Tax General Obligation Bonds, Series 2022B

On October 6, 2022, the District issued $5,000,000 (original issue amount) Subordinate
Limited Tax General Obligation Bonds, Series 2022B. The bonds, maturing December 15,
2052, bear an interest rate of 9.000% per annum, calculated on a basis of a 360-day year of
twelve 30-day months, payable to the extent of Subordinate Pledged Revenue available
therefor annually on each December 15, commencing December 15, 2022, until the principal
amount is paid.

14



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities (continued)

Any principal or interest remaining due, but not paid on December 31, 2059, shall be
discharged and the Bond shall be deemed paid in full on such date in accordance with the Bond
Resolution.

As of December 31, 2024, the District has accrued and unpaid interest related to the Series
2022B bonds in the amount of $1,075,741.

$17,000,000 Capital Facilities Fee Revenue Bonds, Series 2022

On October 6, 2022, the District issued $17,000,000 (original issue amount) Capital Facilities
Fee Revenue Bonds, Series 2022. The bonds, maturing December 1, 2034, bear an interest rate
of 7.000% per annum, calculated on a basis of a 360-day year of twelve 30-day months,
payable to the extent of Pledged Revenue available therefor annually on each December 1,
commencing December 1, 2022, until the principal amount is paid.

Any principal or interest remaining due, but not paid on December 31, 2059, shall be
discharged and the Bond shall be deemed paid in full on such date in accordance with the Bond
Resolution.

As of December 31, 2024, the District has accrued and unpaid interest related to the Series
2022 Revenue bonds in the amount of $1,984,463.

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

Amounts
Balance Balance Due
December December Within
31,2023 Additions Payments 31, 2024 One Year
Governmental Activities
GO Bonds 2022A $11,750,000  $ - $ - $ 11,750,000 $ -
GO Bonds 2022B 5,000,000 - - 5,000,000 -
Revenue Bonds 2022 17,000,000 - - 17,000,000 -
Total Bonds $33,750,000 $ - $ - $ 33,750,000 $ -
Interest
GO Bonds 2022A - Interest $§ 68542 § 822,500 $ (822,500) $ 68,542
GO Bonds 2022B - Interest 571,523 504,219 - 1,075,742
Revenue Bonds 2022 - Interest 1,795 479 1,202,982 (1,014,000) 1,984,461
Total Bonds $ 2435544 $ 2529701  $ (1.836500) $ 3,128,745
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Mulberry Metropolitan District No. 2

Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities (continued)

Below is a summary of the future maturities of the Limited Tax General Obligation Bonds,
Series 2022A:

GO Series 2022A Bonds
Principal Interest Total

2025 $ - $ 822,500 $ 822,500
2026 - 822,500 822,500
2027 - 822,500 822,500
2028 - 822,500 822,500
2029 - 822,500 822,500
2030-2034 715,000 4,036,550 4,751,550
2035-2039 1,385,000 3,687,600 5,072,600
2040-2044 2,240,000 3,091,900 5,331,900
2045-2049 3,440,000 2,151,450 5,591,450
2050-2052 3,970,000 644,700 4,614,700

$ 11,750,000 $ 17,724,700 $ 29.474,700

Principal is not due until December 15, 2052, although it is anticipated to be paid earlier upon
mandatory redemption to the extent revenue is available.

Below is a summary of the future maturities of the Limited Tax General Obligation Bonds,
Series 2022B:

GO Series 2022B Bonds
Principal Interest Total

2025 $ - $ - $ -
2026 - - -
2027 - 143,702 143,702
2028 - 1,067,865 1,067,865
2029 - 1,433,919 1,433,919
2030-2034 5,000,000 3,353,169 8,353,169

$ 5,000,000 $ 5,998,655 $ 10,998,655

Principal is not due until December 15, 2034, although it is anticipated be paid earlier upon
mandatory redemption to the extent revenue is available.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

5. Long-Term Liabilities (continued)

Below is a summary of the future maturities of the Capital Facilities Fee Revenue Bonds,
Series 2022:

Revenue 2022 Bonds
Principal Interest Total

2025 $ - $ 1,239,706 $ 1,239,706
2026 - 1,239,706 1,239,706
2027 - 1,239,706 1,239,706
2028 - 1,239,706 1,239,706
2029 - 1,239,706 1,239,706
2030-2034 - 6,198,530 6,198,530
2035-2039 - 6,198,530 6,198,530
2040-2044 - 6,198,530 6,198,530
2045-2049 - 6,198,530 6,198,530
2050-2051 18,768,000 2479412 21,247.412

$ 18,768,000 $ 33,472,062 $ 52,240,062

Principal is not due until December 15, 2051, although it is anticipated to be paid earlier upon
mandatory redemption to the extent revenue is available.

Events of default are as follows:
e The District defaults on the performance or observance or other applicable covenants,
agreements or conditions, and fails to remedy after notice
e The District files a petition under federal bankruptcy laws or other applicable
bankruptcy laws seeking to adjust the bond obligation

Due to the limited nature of the pledged revenue, the failure to pay the principal of or interest
on bonds when due, or the failure to maintain the reserve fund requirement shall not, of itself,
constitute an Event of Default.

Remedies for default include the potential for receivership scenario, a suit for judgment or
some other suit or action available under law.

In no event shall acceleration of the Bonds be a remedy available in an Event of Default under the
applicable bond documents.

Pursuant to the electoral authorization secured through the May 3, 2022 election, the District is
authorized to issue debt up to $1,500,000,000; however, the District Service Plan limits the
issuance of debt by the Mulberry Districts to $65,000,000, or $75,000,000 if the Inclusion Area
is included into the Districts.
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Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Long-Term Liabilities (continued)

All long-term debt is expected to be repaid by limited taxes imposed, except the 2022 capital
fee bonds which are by fees, and collected for no longer than the maximum debt mill levy
imposition term on residential properties and at a mill levy no higher than 50 mills, subject to
adjustment if, on or after January 1, 2019, there are changes in the method of calculating
assessed valuation or any constitutionally mandated tax credit, cut or abatement. As of
December 31, 2024, the District had $31,250,000 remaining authorized under the Service Plan
but unissued debt.

The District may issue a portion or all of the remaining authorized, but unissued general
obligation debt for purposes of providing public improvements to support development as it
occurs within the District's service area. This excludes special revenue debt. However, the
amount and timing of any debt issuances, if any, are not determinable.

Net Position

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

Net investment in capital assets consists of capital assets, net of accumulated depreciation and
reduced by the outstanding balance of bonds that are attributable to the acquisition,
construction, or improvement of those assets. As of December 31, 2024, the District had net
investment in capital assets calculated as follows:

Net investment in capital assets:

Capital assets, net $ 11,451,928
Debt balances used to acquire capital assets (33,750,000)
Unspent bond funds 2,095,915
Net investment in capital assets $ (20,202,157)

Restricted assets include the net position that is restricted for use either externally imposed by
creditors, grantors, contributors, or laws and regulations of other governments or imposed by
law through constitutional provisions or enabling legislation. The District had restricted net
position as of December 31, 2024 as follows:

Restricted net position:

Capital projects $ 1,218
Emergency 1,000
Debt Service 2,434,112

The District’s unrestricted net position as of December 31, 2024 is a deficit of $(5,225,660).

18



Mulberry Metropolitan District No. 2
Notes to Financial Statements (continued)
December 31, 2024

Risk Management

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

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

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

Tax, Spending and Debt Limitations

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

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

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

The District's management believes it is in compliance with the provisions of TABOR.
However, TABOR is complex and subject to interpretation. Many of the provisions, including
the interpretation of how to calculate Fiscal Year Spending limits will require judicial
interpretation.
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MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Revenues, Expenditures
and Changes in Fund Balance—Actual and Budget

Governmental Fund Type—Debt Service Fund

For the Year Ended December 31, 2024

Revenues
Property Taxes
Specific Ownership Taxes
Service Fee
Development fees
Transfer from Capital Fund
Interest Income/Other
Total Revenues
Expenditures
Interest expense
Trustee Fees
Treasurer's Fees
Contingency
Total Expenditures
Excess revenues over (under)
expenditures

Net change in fund balances

Fund Balance—Beginning of year

Fund Balance—End of year

20

Original & Variance
Final Favorable
Budget Actual (Unfavorable)
$ 854 $ 855 $ 1
51 53 2
999 1,002 3
1,200,000 1,345,300 145,300
1,000 129,494 128,494
1,202,904 1,476,704 273,800
2,022,500 1,836,500 186,000
11,000 - 11,000
17 17 -
1,000 - 1,000
2,034,517 1,836,517 198,000
(831,613) (359,813) 471,800
(831,613) (359,813) 471,800
2,777,512 2,793,925 16,413
$ 1.945.899 $ 2434112 $ 488,213



MULBERRY METROPOLITAN DISTRICT NO. 2

Statement of Revenues, Expenditures

and Changes in Fund Balance—Actual and Budget
Governmental Fund Type—Capital Projects Fund

For the Year Ended December 31, 2024

Revenues
Interest & Other
Service fee income
Total Revenues
Expenditures
Expenditures
Total Expenditures
Excess revenues over (under)
expenditures

Other financing sources (uses)
Developer advance revenue
Total other financing sources (uses)
Net change in fund balances

Fund Balance—Beginning of year

Fund Balance—End of year

21

Original & Variance
Final Favorable

Budget Actual (Unfavorable)

$ 4 $ 4

900 900

904 904

904 904

904 904

314 314

$ 1.218 $ 1,218
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