
ANNUAL REPORT 

As required by Section VI of the Amended and Restated Service Plan of the Independence Water & 

Sanitation District (the "District"), approved by the Elbert County Board of County Commissioners on 

September 7, 2017, and Section 32-1-207(3)(c), C.R.S., the following report is hereby submitted. 

Name of the District Independence Water & Sanitation District 

Report for Calendar Year 2025 

(i) Description of Services 

Provided by the District 

The District is a Title 32 Special District that was established on 

September 7, 2017. The District is authorized to acquire, construct, 

finance, and maintain public water, sewer, and storm drainage 

improvements for the use and benefit of service users of the 

District's systems. The District has all of the powers of a water and 

sanitation district as set forth in the Colorado Revised Statutes. 

(ii) Financial Status of the 

District 

The District remains financially stable and continues to meet its 

financial obligations. Additional financial information is contained 

in the attached 2026 Budget. The District's 2025 Audit has not yet 

been completed and will be provided upon completion. 

(iii) Current Mill Levy The current assessed valuation of the District is $380 and the 

District's mill levy has been certified at 0.000 mills for the current 

tax year. The sources of operating funds in 2025 were revenues 

from Water and Wastewater System Rates and Fees charged to and 

collected from users of the District's systems, and developer 

advances. 

(iv) Board of Directors The District is governed by a five (5) person, publicly elected, 

Board of Directors currently consisting of the following persons: 

• Timothy Craft, President, Term Expires May 2029 

• Jim Yates, Secretary/Treasurer, Term Expires May 2029 

• Jeffrey Keeley, Term Expires May 2029 

• Randall David Roberts, Term Expires May 2027 

• Vacancy, Term Expires May 2027 

(v) Times and Locations for 

Board Meetings 

The Board has determined that regular meetings will be held on 

February 13, March 2, April 6, and November 17, 2026 at 5:30 p.m., 

via Zoom. Regular and special meeting notices shall be posted on 

the District's website at least twenty-four (24) hours prior to said 

meeting. 

(vi) District's Principal Place of 

Business 

The District's business office address is c/o Public Alliance, 7555 E. 

Hampden Avenue, Suite 501, Denver, CO 80231. 

(vii) Location of Public Notice 

Postings 

The location for official District notices is the District's website at 

https://www.independencewsd.org/. In the event the website is not 

available, the designated physical location for posting is 39099 

Hancock Parkway, Elizabeth, CO. 



(viii) 2025 Election Results The District's May 6, 2025 regular election was cancelled pursuant 

to Section 1-13.5-513, C.R.S., because the number of self-

nomination forms received by the designated election official did 

not exceed the number of open positions. Directors Craft, Yates, and 

Keeley were declared elected by acclamation to four (4) year terms 

expiring in May 2029. 

(ix) Upcoming Elections The next scheduled District election will take place May 4, 2027. 

(x) Board Members Whose 

Terms are Expiring 

In May 2027, the term of Director Roberts and the term associated 

with the currently vacant seat are scheduled to expire. 

(xi) Website Where Election 

Results are Posted 

Election results are posted to the District's website and the Division 

of Local Government 

(https://dola.colorado.gov/dlg_lgis_ui_pu/publicTerms.jsf). 

(xii) Procedure and Filing 

Schedule for Nominations for 

Board Positions 

Per C.R.S. 1-13.5-303, self-nomination forms to be a candidate for 

the office of a special district director shall be obtained from and 

should be returned to the designated election official. Self-

nomination forms for the regular special district election must be 

received by the designated election official no earlier than January 1 

and no later than the normal close of business on the sixty-seventh 

day before the election. 

(xiii) District Boundary Changes There were no changes to the boundaries of the District in 2025. 

(xiv) Significant Policy Changes There have been no significant changes proposed or made to 

policies of the District in 2025. 

(xv) Intergovernmental 

Agreements 

The District is not currently a party to any Intergovernmental 

Agreements. [Confirm whether the District entered into or 

terminated any Intergovernmental Agreements in 2025.] 

(xvi) Compliance with 

Applicable Laws and 

Regulations 

The District is compliant with all applicable laws and regulations. 

(xvii) District Website The District's website address is https://www.independencewsd.org/. 

(xviii) Access to Rules and 

Regulations 

Copies of any rules and regulations adopted by the Board may be 

found on the District's website at 

https://www.independencewsd.org/. 

(xix) Litigation Involving Public 

Improvements 

The District is not aware of any litigation involving public 

improvements. 

(xx) Status of Construction of 

Public Improvements 

There were no Public Improvements constructed in 2025. 

(xxi) Facilities or Improvements 

Conveyed or Dedicated 

There were no Facilities or Improvements conveyed or dedicated in 

2025. 



(xxii) Uncured Defaults To the District's knowledge, there are no uncured events of default 

by the District which continue beyond a ninety (90) day period. 

(xxiii) Ability to Pay 

Obligations 

To the District's knowledge, the District has been able to pay its 

obligations as they come due. 

 

Copies of the following District documents are attached to this report: 

• 2026 Budget 

• 2025 Final Assessed Valuation 

• 2026 Certification of Tax Levies 

• 2025 Audit 

Please direct any questions regarding the District or this report to the District's Manager, Ryan Stevens, at 

ryan@publicalliancellc.com or 720-213-6621. 

  



EXHIBIT A 

2026 Budget 

  



INDEPENDENCE WATER & SANITATION DISTRICT 

____________________________________________________________________________________________________________ 
Financial Management Provided By Marchetti & Weaver, LLC 

Mountain Office Website & Email Front Range Office 
28 Second Street, Suite 213 www.mwcpaa.com 245 Century Circle, Suite 103 
Edwards, CO  81632 Admin@mwcpaa.com  Louisville, CO 80027 
(970) 926-6060  (720) 210-9136 

 
 
 
January 28, 2026 
 
Division of Local Government 
Via: E-Filing Portal 
 
RE: Independence Water & Sanitation District 
 LG ID #66875 
 
Attached is the 2026 Budget for the Independence Water & Sanitation District in Elbert County, 
Colorado, submitted pursuant to Section 29-1-116, C.R.S.  This Budget was adopted on November 
20, 2025.  If there are any questions on the budget, please contact Mr. Eric Weaver, telephone 
number 970-926-6060 Ext. 6. 
 
The mill levy certified to the County Commissioners of Elbert County is 0.000 mills for all general 
operating purposes, subject to statutory and/or TABOR limitations; 0.000 mills for G.O. bonds; 
0.000 mills for refund/abatement; and (0.000) mills for Temporary Tax Credit/Mill Levy 
Reduction.  Based on an assessed valuation of $380 the total property tax revenue is $0.  A copy 
of the certification of mill levies sent to the County Commissioners for Elbert County is enclosed.  
 
I hereby certify that the enclosed is a true and accurate copy of the budget and certification of tax 
levies to the Board of County Commissioners of Elbert County, Colorado. 
 
Sincerely, 

 
Eric Weaver 
District Accountant 
 
 
 
 
Enclosure(s)  
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INDEPENDENCE WATER AND SANITATION DISTRICT

RESOLUTION TO ADOPT 2026 BUDGET

WHEREAS, the Board of Directors (the “Board”) of the Independence Water and 
Sanitation District (the “District”) has appointed a budget committee to prepare and 
submit a proposed 2026 budget to the Board at the proper time; and

WHEREAS, such budget committee has submitted the proposed budget to the 
Board for its consideration; and

WHEREAS, upon due and proper notice, published in accordance with law, the 
budget was open for inspection by the public at a designated place, and a public hearing 
was held on November 20, 2025, and interested electors were given the opportunity to 
file or register any objections to the budget; and

WHEREAS, the budget has been prepared to comply with all terms, limitations 
and exemptions, including, but not limited to, enterprise, reserve transfer and expenditure 
exemptions, under Article X, Section 20 of the Colorado Constitution (“TABOR”) and 
other laws or obligations which are applicable to or binding upon the District; and

WHEREAS, whatever decreases may have been made in the revenues, like 
decreases were made to the expenditures so that the budget remains in balance, as 
required by law.

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of 
Independence Water and Sanitation District:

1. That estimated expenditures for each fund are as follows:

Enterprise Fund: $ 13,168,231

Total $ 13,168,231

2. That estimated revenues are as follows:

Enterprise Fund:
From unappropriated surpluses $4,565,231
From Tap Fees $5,160,375
From other enterprise revenues $3,442,625

Total $13,168,231

3. That the budget, as submitted, amended and herein summarized by fund,
be, and the same hereby is, approved and adopted as the budget of the District for the 
2026 fiscal year.



{01013894.DOCX / 2 } 2

4. That the budget, as hereby approved and adopted, shall be certified by the
Treasurer and/or President of the District to all appropriate agencies and is made a part of 
the public records of the District.

TO APPROPRIATE SUMS OF MONEY

WHEREAS, the Board of Directors of the District has made provision therein for 
revenues in an amount equal to the total proposed expenditures as set forth in the budget; 
and

WHEREAS, it is not only required by law, but also necessary to appropriate the 
revenues provided in the budget to and for the purposes described below, as more fully 
set forth in the budget, including any interfund transfers listed therein, so as not to impair 
the operations of the District.

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the 
Independence Water and Sanitation District that the following sums are hereby 
appropriated from the revenues of each fund, to each fund, for the purposes stated in the 
budget:

Enterprise Fund:

Total

$ 13,168,231

$ 13,168,231
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Adopted this 20th day of November, 2025.

INDEPENDENCE WATER AND 
SANITATION DISTRICT

By:
Chair

Attest:

Secretary



INDEPENDENCE WATER & SANITATION DISTRICT 

2026 

BUDGET MESSAGE 
 
Independence Metropolitan Districts Nos. 1-6, Commercial Metropolitan District, 
Overlay Metropolitan District, and Water & Sanitation District are quasi-municipal 
corporations organized and operated pursuant to provisions set forth in the Colorado 
Special District Act.  The Districts were formed with the primary purposes to finance 
construction of public improvements as defined in the Service Plan and to operate and 
maintain such public improvements that are not otherwise dedicated or conveyed to other 
governmental entities.   
 
The Water & Sanitation District is responsible for constructing and operating water 
and sewer facilities for the community.  District No. 3 is responsible for construction 
of other improvements within the community with funding for debt service on bonds 
issued by the District to be provided by the District as well as taxes and system 
development fees from Districts 1, 2, 4, 5, 6, & Commercial.  The Overlay District is 
responsible for providing community-wide services including but not limited to 
community center and swimming pool operations, landscaping, design review, 
covenant control, snow removal, trash and recycling, and other services. 
   
The District has no employees and all operations and administrative functions are 
contracted. 
 
The following budget is prepared using the modified accrual basis of accounting. 
 
 

BUDGET STRATEGY 

The District's strategy in preparing the 2026 budget is to strive to provide the scope of 
services defined in the service plan in the most economic manner possible. 

REVENUE 

The District does not certify a mill levy and is instead dependent on various fees to 
cover the costs of operation, debt service, and to fund reserves. Any shortfalls in 
funding for operations are anticipated to be funded by developer advances. 

EXPENDITURES 

The District budgeted for administrative operational expenditures to be accounted for 
in the operations section of the budget, debt service on bonds issued by the District to 
be accounted for in the debt service section of the budget, and construction of capital 
improvements to be account for in the capital projects section of the budget.  



Independence Water & Sanitation District
Statement of Net Position
September 30, 2025

ASSETS
CASH

KeyBank Checking 115,467                  115,467                  
ColoTrust 964,095                  964,095                  
UMB Bond Fund 2,610,968               2,610,968               
UMB Mandatory Redemption Fund 1,006,437               1,006,437               
UMB Reserve Fund 1,518,334               1,518,334               
UMB Project Fund 7,956,928               7,956,928               
Pooled Cash (950,609)                 950,609                  -                           -                           

TOTAL CASH 128,954                  6,086,347               7,956,928               -                           14,172,228             

OTHER CURRENT ASSETS
Due From County Treasurer -                           -                           
Property Tax Receivable -                           -                           
Utilities Receivable 75,699                     75,699                     
Fees Receivable 151,907                  151,907                  
Allowance for Doubtful Accounts 0                               0                               
Prepaid Expense -                           -                           

TOTAL OTHER CURRENT ASSETS 227,605                  -                           -                           -                           227,605                  

FIXED ASSETS
Construction in Progress -                           -                           
Capital Improvements Water 9,286,251               9,286,251               
Capital Improvements Waste Water 4,258,969               4,258,969               
Capital Improvements Irrigation 142,741                  142,741                  
Electric Infrastructure 618                          618                          
Engineering Water 380,334                  380,334                  
Engineering Waste Water 228,256                  228,256                  
Engineering Irrigation 96,085                     96,085                     
Accumulated Depreciation (710,395)                 (710,395)                 
Certified Costs 14,708,669             14,708,669             
Project Management 224,897                  224,897                  
Deferred Loss 2019 Bond refunding 331,260                  331,260                  

TOTAL FIXED ASSETS -                           -                           -                           28,947,686             28,947,686             

TOTAL ASSETS 356,559                  6,086,347               7,956,928               28,947,686             43,347,519             

LIABILITIES & DEFERRED INFLOWS
CURRENT LIABILITIES

Accounts Payable -                           -                           

TOTAL CURRENT LIABILITIES -                           -                           -                           -                           -                           

DEFERRED INFLOWS
Deferred Property Taxes -                           -                           

TOTAL DEFERRED INFLOWS -                           -                           -                           -                           -                           

LONG-TERM LIABILITIES
Bond Payable- Series 2024 29,750,000             29,750,000             
Series 2024 Bond Discount , Net of Amort. (523,898)                 (523,898)                 
Developer Payable- Capital 820,287                  820,287                  
Developer Payable- Operations -                           -                           
Accrued Int- Series 2024 Bonds 127,057                  127,057                  
Accrued Int- Developer Payable- Ops -                           -                           
Accrued Int- Developer Payable- Cap 3,588                       3,588                       

TOTAL LONG-TERM LIABILITIES -                           -                           -                           30,177,034             30,177,034             

TOTAL LIAB & DEF INFLOWS -                           -                           -                           30,177,034             30,177,034             

NET POSITION
Inv in Capital Assets 28,947,686             28,947,686             
Amount  to be Provided for Debt (30,177,034)           (30,177,034)           
Fund Balance- Non-Spendable -                           -                           
Fund Balance- Restricted 6,086,347               7,956,928               14,043,274             
Fund Balance- Unassigned 356,559                  356,559                  

TOTAL NET POSITION 356,559                  6,086,347               7,956,928               (1,229,349)             13,170,485             
= = = = =

 General Fund  Debt Service Fund  Capital Fund 
 Fixed Assets & 

LTD  Total 

No assurance is provided on these financial statements; 
substantially all disclosures required by GAAP omitted. Page 1



Independence Water & Sanitation District Print Date: 1/28/26
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 2025 YTD Thru YTD Thru Variance 2026
Audited Adopted Amended 2025 09/30/25 09/30/25 Positive Adopted
Actual Budget Budget Forecast Actual Budget (Negative) Budget Budget Notes/Assumptions

COMBINED FUNDS
REVENUE

Tap Fees Pledged to Debt 8,253,794       6,000,000      4,571,875      4,206,125      3,029,425      4,500,000      (1,470,575)     5,160,375      Estimate Based on # of Units X Rate Per Unit
Other Fees Pledged to Debt 752,023           350,000          260,000          250,700          212,469          262,500          (50,031)           313,875          Estimate Based on # of Units X Rate Per Unit
User Fees For Operations 950,800           1,236,750      1,249,250      1,177,580      890,512          927,563          (37,051)           1,382,750      Additional Units & Fee Increases
Transfer From District No. 3 962,671           -                       296,088          296,088          -                       -                       -                       264,000          Impact Fees Transferred From District No. 3
Interest & Other Income 409,287           200,000          590,000          620,000          475,658          150,000          325,658          455,000          Investment of Funds on Hand

TOTAL REVENUE 11,328,574     7,786,750      6,967,213      6,550,493      4,608,064      5,840,063      (1,231,999)     7,576,000      

EXPENDITURES
Operations

Administration 114,978           97,500            122,500          128,971          81,248            77,125            (4,123)             206,850          See Operations Fund Detail
Water Operations 899,541           821,500          866,500          835,378          603,015          616,125          13,110            1,055,100      See Operations Fund Detail
Sewer Operations 353,896           606,100          651,100          549,578          347,930          439,575          91,645            750,000          See Operations Fund Detail
Irrigation Operations 324,037           320,500          365,500          321,278          238,199          240,375          2,176              427,500          See Operations Fund Detail

Debt Service -                       
Bond Interest 1,512,905       1,400,000      1,448,453      1,448,453      686,109          700,000          13,891            1,376,370      See Debt Service Fund
Bond Principal 19,016,000     2,500,000      2,894,000      2,894,000      -                       -                       -                       5,460,000      See Debt Service Fund
Debt Issuance Costs, Trustee Fees, & Other 1,199,081       21,500            21,500            11,000            5,613              16,125            10,512            10,250            See Debt Service Fund
Contingency -                        -                       100,000          -                       -                       -                       -                       -                       Unforeseen Needs

Capital Outlay 4,539,258       6,500,000      13,240,661    9,922,500      628,340          4,875,000      4,246,660      3,882,161      See Capital Fund

TOTAL EXPENDITURES 27,959,696     12,267,100    19,710,214    16,111,158    2,590,456      6,964,325      4,373,869      13,168,231    

REVENUE OVER / (UNDER) EXPENDITURES (16,631,122)    (4,480,350)     (12,743,001)   (9,560,665)     2,017,608      (1,124,263)     3,141,870      (5,592,231)     

OTHER SOURCES / (USES)
Developer Advances 985,000           300,000          940,000          798,000          731,100          225,000          506,100          1,027,000      Estimated Funding Needed
Bond Proceeds & Premium/ Discount 29,226,102     -                       -                       -                       -                       -                       -                       -                       No Bond Issuance Anticipated
Developer Repayments (2,483,007)      -                       -                       -                       (4,245,720)     -                       (4,245,720)     -                       See Capital Fund

TOTAL OTHER SOURCES / (USES) 27,728,095     300,000          940,000          798,000          (3,514,620)     225,000          (3,739,620)     1,027,000      

CHANGE IN FUND BALANCE 11,096,973     (4,180,350)     (11,803,001)   (8,762,665)     (1,497,012)     (899,263)        (597,749)        (4,565,231)     

BEGINNING FUND BALANCE 4,799,872       20,437,942    15,896,845    15,896,845    15,896,845    20,437,942    (4,541,097)     7,134,180      

ENDING FUND BALANCE 15,896,845     16,257,592    4,093,844      7,134,180      14,399,833    19,538,680    (5,138,846)     2,568,949      
= = = = = = = =

COMPONENTS OF FUND BALANCE -                       -                       -                       
Non-Spendable 81,833             -                       1,500              90,000            -                       92,000            Prepaid Insurance
Restricted For Debt Service 3,422,643       6,028,500      3,943,065      3,666,015      6,086,347      2,418,645      See Debt Service Fund
Restricted for Capital Projects 12,324,573     9,600,000      0                      3,318,161      7,956,928      -                       See Capital Fund
Unassigned 67,796             629,092          149,279          60,004            356,559          58,304            

TOTAL ENDING FUND BALANCE 15,896,845     16,257,592    4,093,844      7,134,180      14,399,833    2,568,949      
= = = = = =

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 2



Independence Water & Sanitation District Print Date: 1/28/26
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 2025 YTD Thru YTD Thru Variance 2026
Audited Adopted Amended 2025 09/30/25 09/30/25 Positive Adopted
Actual Budget Budget Forecast Actual Budget (Negative) Budget Budget Notes/Assumptions

OPERATIONS
REVENUE

Builder Construction Water Fee 22,500             15,000            15,000            9,000              8,300              11,250            (2,950)             9,000              Based on 2025 Forecast
Bulk Water Sales -                        -                       -                       2,000              1,872              -                       1,872              2,000              Based on 2025 Forecast
Storm Drainage Account Set-Up Fees 4,350               3,750              3,750              4,750              3,550              2,813              738                 4,750              Based on 2025 Forecast
Storm Drainage Maintenance Fees 23,750             27,500            27,500            10,000            7,000              20,625            (13,625)           10,000            Based on 2025 Forecast
Potable Water Base Rate 295,096           460,000          460,000          445,000          333,565          345,000          (11,435)           477,000          Additional Units & Fee Increases
Irrigation Water Base Rate 76,105             110,000          110,000          110,000          83,502            82,500            1,002              118,000          Additional Units & Fee Increases
Irrigation Water Use 38,379             50,000            50,000            50,000            38,765            37,500            1,265              55,000            Additional Units & Fee Increases
Water Meters 194,650           150,000          150,000          110,000          82,507            112,500          (29,993)           250,000          To Offset Cost of Meters
Wastewater Service Charges 272,397           415,000          415,000          410,000          307,906          311,250          (3,344)             440,000          Additional Units & Fee Increases
Late Fees 6,610               -                       -                       10,000            8,052              -                       8,052              10,000            Based on 2025 Forecast
Title Request 500                  500                 500                 1,500              1,150              375                 775                 1,500              Based on 2025 Forecast
Status Letter Fee 15,056             5,000              5,000              5,500              4,512              3,750              762                 5,500              Based on 2025 Forecast
Safety Grant 1,406               -                       -                       -                       -                       -                       -                       -                       
Reimbursement Curb Repair -                        -                       -                       9,830              9,830              -                       9,830              -                       None Anticipated
Interest Income 55,055             -                       -                       30,000            23,750            -                       23,750            30,000            Based on 2025 Forecast

TOTAL REVENUE 1,005,854       1,236,750      1,236,750      1,207,580      914,261          927,563          (13,301)          1,412,750      

EXPENDITURES
Administration

Accounting -                        -                       25,000            25,000            -                       -                       -                       60,000            M&W Estimate
Audit 10,500             12,000            12,000            11,000            11,000            12,000            1,000              11,350            Per Engagement Letter
District Management 83,150             60,000            60,000            70,000            53,563            45,000            (8,563)             70,000            Based on 2025 Forecast
Legal 17,529             15,000            15,000            15,000            10,258            11,250            992                 15,000            Based on 2025 Forecast
Office Supplies, Bill.com Fees, Other -                        -                       -                       300                 (99)                  -                       99                    2,000              Bill.com & Other Misc
Election -                        2,000              2,000              433                 433                 2,000              1,568              500                 Prep Work for 2027 Election
SDA Dues 1,238               2,000              2,000              1,238              1,238              2,000              763                 1,500              Based on 2025 Forecast
Website 860                  1,500              1,500              1,500              1,080              1,125              45                    1,500              Based on 2025 Forecast
Engineering 1,702               -                       -                       4,500              3,777              -                       (3,777)             20,000            Includes Rate Study
Contingency 5,000              5,000              -                       3,750              3,750              25,000            Unforeseen Needs

Total Administration 114,978           97,500            122,500          128,971          81,248            77,125            (4,123)             206,850          

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 3



Independence Water & Sanitation District Print Date: 1/28/26
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 2025 YTD Thru YTD Thru Variance 2026
Audited Adopted Amended 2025 09/30/25 09/30/25 Positive Adopted
Actual Budget Budget Forecast Actual Budget (Negative) Budget Budget Notes/Assumptions

OPERATIONS (CONTINUED)
EXPENDITURES (CONTINUED)

Water Operations
Chemicals 16,197             18,000            18,000            18,000            11,950            13,500            1,550              20,000            Increased Cost
Dues & Subscriptions-Water 1,999               2,400              2,400              8,000              7,800              1,800              (6,000)             8,000              Based on 2025 Forecast
Engineering-Water -                        60,000            60,000            80,000            59,954            45,000            (14,954)           80,000            Based on 2025 Forecast
Equipment -                        100,000          100,000          5,000              95                    75,000            74,905            50,000            SCADA System & Other, Split with Sewer
Equipment Rental 346,210           80,000            80,000            70,000            52,108            60,000            7,892              70,000            Based on 2025 Forecast
Generator Maintenance 36,971             20,000            20,000            35,000            24,022            15,000            (9,022)             35,000            Based on 2025 Forecast
Inspections -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Insurance-Water 22,955             28,000            28,000            27,278            27,278            21,000            (6,278)             30,000            Based on 2025 Forecast
Lab Analysis 2,863               8,000              8,000              2,500              1,323              6,000              4,677              8,500              New Requirements & New Testing
Landscaping Maintenance 22,057             7,500              7,500              4,000              1,622              5,625              4,003              4,000              Based on 2025 Forecast
Legal-Water 5,760               5,000              5,000              15,000            11,789            3,750              (8,039)             15,000            Based on 2025 Forecast
Legal-Water Rights 23,396             5,000              5,000              3,000              -                       3,750              3,750              3,000              Based on 2025 Forecast
Locates 28,718             28,000            28,000            25,000            17,917            21,000            3,083              25,000            Based on 2025 Forecast
Meter Reading 5,547               7,000              7,000              7,500              5,747              5,250              (497)                7,500              Based on 2025 Forecast
Office Expenses -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Operations Contract 59,745             75,000            75,000            72,000            48,000            56,250            8,250              80,000            $20K/ Month, Split Btwn Water, Sewer, & Irrig
Permit Fees 807                  1,500              1,500              1,500              -                       1,125              1,125              1,500              Based on 2025 Forecast
Project Management -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Repairs & Maintenance 77,399             85,000            85,000            45,000            23,913            63,750            39,837            65,000            Based on 2025 Forecast
Telephone 1,557               1,500              1,500              2,000              1,518              1,125              (393)                2,000              Based on 2025 Forecast
Tools & Supplies 57,746             75,000            75,000            75,000            38,129            56,250            18,121            75,000            Based on 2025 Forecast
Trash 1,400               1,600              1,600              1,600              1,037              1,200              163                 1,600              Based on 2025 Forecast
Utilities 25,228             110,000          110,000          75,000            49,354            82,500            33,146            85,000            Based on 2025 Forecast
Utility Billing 9,081               8,000              8,000              13,000            9,333              6,000              (3,333)             14,000            Based on 2025 Forecast
Water Meters & Assoc Equipment 105,550           50,000            50,000            100,000          61,471            37,500            (23,971)           125,000          Increased Need and Cost
Well Maintenance 18,638             40,000            40,000            150,000          148,657          30,000            (118,657)        150,000          Based on 2025 Forecast
Storm Drainage Maintenance 16,875             -                       -                       -                       -                       -                       -                       50,000            Estimated Need
Conveyance of Capital Assets 12,843             -                       -                       -                       -                       -                       -                       -                       
Contingency 5,000              50,000            -                       3,750              3,750              50,000            Unforeseen Needs

Total Water Operations 899,541           821,500          866,500          835,378          603,015          616,125          13,110            1,055,100      

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 4



Independence Water & Sanitation District Print Date: 1/28/26
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 2025 YTD Thru YTD Thru Variance 2026
Audited Adopted Amended 2025 09/30/25 09/30/25 Positive Adopted
Actual Budget Budget Forecast Actual Budget (Negative) Budget Budget Notes/Assumptions

OPERATIONS (CONTINUED)
EXPENDITURES (CONTINUED)

Sewer Operations
Chemicals 32,828             30,000            30,000            30,000            20,460            22,500            2,040              32,000            Increased Cost
Dues & Subscriptions -                        1,000              1,000              1,000              -                       750                 750                 4,000              Increase due to SCADA System
Engineering -                        50,000            50,000            75,000            56,216            37,500            (18,716)           75,000            Based on 2025 Forecast
Equipment -                        20,000            20,000            12,000            3,643              15,000            11,357            50,000            SCADA System & Other, Split with Water
Equipment Rental -                        25,000            25,000            10,000            -                       18,750            18,750            20,000            Based on 2025 Forecast
Generator Maintenance -                        6,000              6,000              25,000            19,669            4,500              (15,169)           20,000            General Maintenance
Insurance 22,955             28,000            28,000            27,278            27,278            21,000            (6,278)             30,000            Based on 2025 Forecast
Lab Supplies/Analysis 7,395               7,500              7,500              4,000              2,479              5,625              3,146              5,000              Based on 2025 Forecast
Landscaping Maintenance 17,793             10,000            10,000            -                       -                       7,500              7,500              1,000              Based on 2025 Forecast
Legal -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Locates 15,440             20,000            20,000            20,000            15,209            15,000            (209)                20,000            Based on 2025 Forecast
Office Expenses -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Operations Contract 55,469             75,000            75,000            72,000            48,000            56,250            8,250              80,000            $20K/ Month, Split Btwn Water, Sewer, & Irrig
Permit Fees 1,025               2,500              2,500              2,500              -                       1,875              1,875              2,500              Based on 2025 Forecast
Repairs & Maintenance 41,902             75,000            75,000            25,000            11,421            56,250            44,829            40,000            Estimated Need
Sludge Disposal 138,462           150,000          150,000          150,000          95,328            112,500          17,172            195,000          Increase in Hauling Costs
Telephone 1,401               1,500              1,500              600                 525                 1,125              600                 1,000              Based on 2025 Forecast
Tools & Supplies 1,481               30,000            30,000            10,000            4,732              22,500            17,768            15,000            Based on 2025 Forecast
Trash 1,400               1,600              1,600              1,200              886                 1,200              314                 1,500              Based on 2025 Forecast
Utilities 6,799               40,000            40,000            50,000            32,751            30,000            (2,751)             55,000            Based on 2025 Forecast
Utility Billing 9,081               8,000              8,000              14,000            9,333              6,000              (3,333)             16,000            Based on 2025 Forecast
Video/Jetting -                        20,000            20,000            20,000            -                       -                       -                       37,000            Estimated Need
Meter Reading 466                  -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Depreciation -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Contingency 5,000              50,000            -                       3,750              3,750              50,000            Unforeseen Needs

Total Sewer Operations 353,896           606,100          651,100          549,578          347,930          439,575          91,645            750,000          

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 5



Independence Water & Sanitation District Print Date: 1/28/26
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 2025 YTD Thru YTD Thru Variance 2026
Audited Adopted Amended 2025 09/30/25 09/30/25 Positive Adopted
Actual Budget Budget Forecast Actual Budget (Negative) Budget Budget Notes/Assumptions

OPERATIONS (CONTINUED)
EXPENDITURES (CONTINUED)

Irrigation Operations
Chemicals 4,528               6,000              6,000              6,000              4,746              4,500              (246)                10,000            Increased Cost
Engineering -                        25,000            25,000            20,000            10,827            18,750            7,923              20,000            Based on 2025 Forecast
Equipment -                        -                       -                       1,000              534                 -                       (534)                2,000              Based on 2025 Forecast
Insurance 22,955             30,000            30,000            27,278            27,278            22,500            (4,778)             30,000            Based on 2025 Forecast
Lab Analysis -                        -                       -                       500                 170                 -                       (170)                500                 Based on 2025 Forecast
Landscaping Maintenance 10,750             7,500              7,500              -                       -                       5,625              5,625              5,000              Based on 2025 Forecast
Legal -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Locates 12,348             10,000            10,000            15,000            10,773            7,500              (3,273)             16,000            Based on 2025 Forecast
Irrigation -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Meter Reading 4,875               7,000              7,000              4,000              2,859              5,250              2,391              7,000              Based on 2025 Forecast
Office Expenses -                        -                       -                       -                       -                       -                       -                       -                       Based on 2025 Forecast
Operations Contract 56,517             65,000            65,000            72,000            48,000            48,750            750                 80,000            $20K/ Month, Split Btwn Water, Sewer, & Irrig
Permit Fees 750                  5,000              5,000              1,000              -                       3,750              3,750              1,000              Based on 2025 Forecast
Repairs & Maintenance 145,838           75,000            75,000            75,000            65,504            56,250            (9,254)             50,000            Estimated Need
Tools & Supplies 11,089             15,000            15,000            2,500              640                 11,250            10,610            10,000            Based on 2025 Forecast
Utilities 157                  15,000            15,000            7,000              4,200              11,250            7,050              12,000            Based on 2025 Forecast
Utility Billing -                        5,000              5,000              5,000              -                       3,750              3,750              9,000              Based on 2025 Forecast
Water Meters & Assoc Equipment 54,231             50,000            50,000            85,000            62,668            37,500            (25,168)           125,000          Increased Need and Cost
Contingency 5,000              50,000            -                       3,750              3,750              50,000            Unforeseen Needs

Total Irrigation Operations 324,037           320,500          365,500          321,278          238,199          240,375          2,176              427,500          

TOTAL EXPENDITURES 1,692,452       1,845,600      2,005,600      1,835,205      1,270,393      1,373,200      102,807          2,439,450      

REVENUE OVER / (UNDER) EXPENDITURES (686,598)         (608,850)        (768,850)        (627,625)        (356,132)        (445,638)        89,506            (1,026,700)     

OTHER SOURCES / (USES)
Transfers In/(Out) (1,854,193)      -                       (170,000)        (170,000)        (168,038)        -                       (168,038)        -                       Transfer to Capital Fund
Developer Advance 985,000           300,000          940,000          798,000          731,100          225,000          506,100          1,027,000      Estimated Funding Needed

TOTAL OTHER SOURCES / (USES) (869,193)         300,000          770,000          628,000          563,062          225,000          338,062          1,027,000      

CHANGE IN FUND BALANCE (1,555,790)      (308,850)        1,150              375                 206,930          (220,638)        427,568          300                 

BEGINNING FUND BALANCE 1,705,419       937,942          149,629          149,629          149,629          937,942          (788,313)        150,004          

ENDING FUND BALANCE 149,629           629,092          150,779          150,004          356,559          717,305          (360,746)        150,304          
= = = = = =

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 6



Independence Water & Sanitation District Print Date: 1/28/26
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 2025 YTD Thru YTD Thru Variance 2026
Audited Adopted Amended 2025 09/30/25 09/30/25 Positive Adopted
Actual Budget Budget Forecast Actual Budget (Negative) Budget Budget Notes/Assumptions

DEBT SERVICE
Number of Building Permits

Residential 182                 125                 115                 135                 Developer Estimate
Commercial- 1.5" -                       -                       -                       Developer Estimate
Commercial- 2" -                       -                       -                       Developer Estimate

Fees Per Building Permit
Residential Tap Fee 35,000             36,575            36,575            36,575            38,225            $35K in 2024- Increased 4.5% Per Year
Commercial Tap Fee- 1.5" 85,000             88,825            88,825            88,825            92,825            $85K in 2024- Increased 4.5% Per Year
Commercial Tap Fee- 2" 130,000           135,850          135,850          135,850          141,965          $130K in 2024- Increased 4.5% Per Year
Storm Drainage Facility Fees 2,000               2,080              2,080              2,080              2,175              Minimum $2,000 Per Unit Required By Bond Docs
Potable Water Use 100                  100                 100                 100                 150                 Minimum $100 Per Unit Required By Bond Docs

REVENUE
Tap Fees 8,253,794       6,000,000      4,571,875      4,206,125      3,029,425      4,500,000      (1,470,575)     5,160,375      Estimate Based on # of Units X Rate Per Unit
Storm Drainage Facility Fees 737,517           330,000          260,000          239,200          195,409          247,500          (52,091)           293,625          Estimate Based on # of Units X Rate Per Unit
Potable Water Use Fees 14,506             20,000            12,500            11,500            17,061            15,000            2,061              20,250            Estimate Based on # of Units X Rate Per Unit
Interest Income 335,201           100,000          140,000          140,000          113,532          75,000            38,532            125,000          Based on 2025 Forecast

TOTAL REVENUE 9,341,018       6,450,000      4,984,375      4,596,825      3,355,426      4,837,500      (1,482,074)     5,599,250      

EXPENDITURES
Bond Interest 1,512,905       1,400,000      1,448,453      1,448,453      686,109          700,000          13,891            1,376,370      Estimated Current Interest Due
Bond Principal 19,016,000     2,500,000      2,894,000      2,894,000      -                       -                       -                       5,460,000      Estimated Funds Available
Legal -                        1,500              1,500              -                       -                       1,125              1,125              -                       
Trustee Fees 4,095               6,000              6,000              4,000              -                       4,500              4,500              4,000              Annual Fee
Bank Fees 16,348             14,000            14,000            7,000              5,613              10,500            4,887              6,250              5% of Interest Income
Contingency -                        100,000          -                       -                       -                       Unforeseen Needs

TOTAL EXPENDITURES 20,549,348     3,921,500      4,463,953      4,353,453      691,723          716,125          24,402            6,846,620      

REVENUE OVER / (UNDER) EXPENDITURES (11,208,330)    2,528,500      520,422          243,372          2,663,704      4,121,375      (1,457,671)     (1,247,370)     

OTHER SOURCES / (USES)
Transfers In/(Out) (16,510,943)    -                       -                       -                       -                       -                       -                       -                       
Bond Proceeds 29,750,000     -                       -                       -                       -                       -                       -                       -                       No Bond Issuance Anticipated
Bond Premium (Discount) (523,898)         -                       -                       -                       -                       -                       -                       -                       No Bond Issuance Anticipated
Cost of Issuance (1,178,638)      -                       -                       -                       -                       -                       -                       -                       No Bond Issuance Anticipated

TOTAL OTHER SOURCES / (USES) 11,536,520     -                       -                       -                       -                       -                       -                       -                       

CHANGE IN FUND BALANCE 328,190           2,528,500      520,422          243,372          2,663,704      4,121,375      (1,457,671)     (1,247,370)     

BEGINNING FUND BALANCE 3,094,453       3,500,000      3,422,643      3,422,643      3,422,643      3,500,000      (77,357)          3,666,015      

ENDING FUND BALANCE 3,422,643       6,028,500      3,943,065      3,666,015      6,086,347      7,621,375      (1,535,028)     2,418,645      
= = = = = =

COMPONENTS OF FUND BALANCE:
Reserve Fund 1,489,244       1,487,000      1,487,000      1,487,000      1,518,334      1,487,000      Required Reserve Per Bond Documents
Bond Payment Fund 1,933,400       4,541,500      2,456,065      2,179,015      3,617,404      931,645          Funds Collected After 11/1 Cutoff Date
Internal Balances -                       -                       -                       950,609          -                       

TOTAL ENDING FUND BALANCE 3,422,643       6,028,500      3,943,065      3,666,015      6,086,347      2,418,645      
= = = = = =

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 7



Independence Water & Sanitation District Print Date: 1/28/26
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 2025 YTD Thru YTD Thru Variance 2026
Audited Adopted Amended 2025 09/30/25 09/30/25 Positive Adopted
Actual Budget Budget Forecast Actual Budget (Negative) Budget Budget Notes/Assumptions

CAPITAL PROJECTS
REVENUE

Interest Income 19,032             100,000          450,000          450,000          338,376          75,000            263,376          300,000          Decrease in Cash Earning Interest
Transfer From Independence #3 962,671           -                       296,088          296,088          -                       -                       -                       264,000          Impact Fees Transferred From District No. 3

TOTAL REVENUE 981,702           100,000          746,088          746,088          338,376          75,000            263,376          564,000          

EXPENDITURES
Bank & Trustee Fees -                        -                       22,500            22,500            18,548            -                       (18,548)           15,000            5% of Interest Income
Capital- Water 4,449,368       3,500,000      5,400,000      5,400,000      609,793          2,625,000      2,015,207      1,700,000      Developer Estimate
Capital- Sewer 61,236             1,000,000      1,500,000      1,500,000      -                       750,000          750,000          1,700,000      Developer Estimate
Capital-Irrigation 28,654             2,000,000      3,000,000      3,000,000      -                       1,500,000      1,500,000      450,000          Developer Estimate
Contingency 3,318,161      -                       -                       -                       17,161            Unforeseen Needs- Remaining Bond Funds

TOTAL EXPENDITURES 4,539,258       6,500,000      13,240,661    9,922,500      628,340          4,875,000      4,246,660      3,882,161      

REVENUE OVER / (UNDER) EXPENDITURES (3,557,556)      (6,400,000)     (12,494,573)   (9,176,412)     (289,964)        (4,800,000)     4,510,036      (3,318,161)     

OTHER SOURCES / (USES)
Transfers In/(Out) 18,365,136     -                       170,000          170,000          168,038          -                       168,038          -                       
Developer Repayment- Principal (2,483,007)      -                       -                       -                       (4,245,720)     -                       (4,245,720)     -                       Will be Reclassed to Applicable Capital Expenses
Developer Repayment-Interest -                        -                       -                       -                       -                       -                       -                       -                       

TOTAL OTHER SOURCES / (USES) 15,882,129     -                       170,000          170,000          (4,077,681)     -                       (4,077,681)     -                       

CHANGE IN FUND BALANCE 12,324,573     (6,400,000)     (12,324,573)   (9,006,412)     (4,367,646)     (4,800,000)     432,354          (3,318,161)     

BEGINNING FUND BALANCE -                        16,000,000    12,324,573    12,324,573    12,324,573    16,000,000    (3,675,427)     3,318,161      

ENDING FUND BALANCE 12,324,573     9,600,000      0                      3,318,161      7,956,928      11,200,000    (3,243,072)     -                       
= = = = = = =

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 8



4435 County Tax entity code DOLA LGID/SID 66875

TO:   County Commissioners1 of Elbert County , Colorado. 

On behalf of the Independence Water & Sanitation District

the Board of Directors

of the Independence Water & Sanitation District

$

$

Submitted: for budget/fiscal year  2026 .
(not later than Dec 15)  (mm/dd/yyyy) (yyyy)

PURPOSE (see end notes for definitions and examples) LEVY2 REVENUE2

1. General Operating ExpensesH 0.000 mills -                           

2.
0.000 mills -                           

SUBTOTAL FOR GENERAL OPERATING: 0.000 mills -                           

3. General Obligation Bonds and InterestJ 0.000 mills -                           
4. Contractual ObligationsK 0.000 mills -                           
5. Capital ExpendituresL 0.000 mills -                           
6. Refunds/AbatementsM 0.000 mills -                           
7. OtherN (specify): 0.000 mills -                           

0.000 mills -                           

TOTAL:[ ] 0.000 mills -                           

Daytime 
phone: (970) 926-6060 x6

Signed: Title: District Accountant

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

(taxing entity)A

(governing body)B

Include one copy of this tax entity's completed form when filing the local government's budget by January 31st, per 29-1-113 C.R.S. with the Division of 
Local Government (DLG), Room 521, 1313 Sherman Street, Denver, Colorado 80203.  Questions?  Call DLG (303) 864-7720.

1 If the taxing entity's  boundaries include more than one county, you must certify the levies to each county.  Use a separate form for each 
county and certify the same levies uniformly to each county per Article X, Section 3 of the Colorado Constitution.
2 Levies must be rounded to three decimal places and revenue must be calculated from the total NET assessed valuation  (Line 4 of Form 
DLG57 on the County Assessor's FINAL certification of valuation).

USE VALUE FROM FINAL CERTIFICATION OF VALUATION PROVIDED BY 
ASSESSOR NO LATER THAN DECEMBER 10

<Minus> Temporary General Property Tax Credit/ 
Temporary Mill Levy Rate ReductionI

Contact person: 
(print) Eric Weaver

Sum of General Operating 
Subtotal and Lines 3 to 7

(local government)C

(GrossD assessed valuation, Line 2 of the Certification of Valuation From DLG 57E)

(NETG assessed valuation, Line 4 of the Certification of Valuation Form DLG 57)    

Hereby officially certifies the following mills to 
be levied against the taxing entity's GROSS 
assessed valuation of: 

12/5/2025

Note:  If the assessor certified a NET assessed valuation 
(AV) different than the GROSS AV due to a Tax Increment 
Financing (TIF) AreaF the tax levies must be calculated using 
the NET AV.  The taxing entity's total property tax revenue 
will be derived from the mill levy multiplied against the NET 
assessed valuation of: 

380

380

Page 1 of 2 Form DLG 70 (rev 10/24)



EXHIBIT B 

2025 Final Assessed Valuation 

  







EXHIBIT C 

2026 Certification of Tax Levies 

  



4435 County Tax entity code DOLA LGID/SID 66875

TO:   County Commissioners1 of Elbert County , Colorado. 

On behalf of the Independence Water & Sanitation District

the Board of Directors

of the Independence Water & Sanitation District

$

$

Submitted: for budget/fiscal year  2026 .
(not later than Dec 15)  (mm/dd/yyyy) (yyyy)

PURPOSE (see end notes for definitions and examples) LEVY2 REVENUE2

1. General Operating ExpensesH 0.000 mills -                           

2.
0.000 mills -                           

SUBTOTAL FOR GENERAL OPERATING: 0.000 mills -                           

3. General Obligation Bonds and InterestJ 0.000 mills -                           
4. Contractual ObligationsK 0.000 mills -                           
5. Capital ExpendituresL 0.000 mills -                           
6. Refunds/AbatementsM 0.000 mills -                           
7. OtherN (specify): 0.000 mills -                           

0.000 mills -                           

TOTAL:[ ] 0.000 mills -                           

Daytime 
phone: (970) 926-6060 x6

Signed: Title: District Accountant

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

(taxing entity)A

(governing body)B

Include one copy of this tax entity's completed form when filing the local government's budget by January 31st, per 29-1-113 C.R.S. with the Division of 
Local Government (DLG), Room 521, 1313 Sherman Street, Denver, Colorado 80203.  Questions?  Call DLG (303) 864-7720.

1 If the taxing entity's  boundaries include more than one county, you must certify the levies to each county.  Use a separate form for each 
county and certify the same levies uniformly to each county per Article X, Section 3 of the Colorado Constitution.
2 Levies must be rounded to three decimal places and revenue must be calculated from the total NET assessed valuation  (Line 4 of Form 
DLG57 on the County Assessor's FINAL certification of valuation).

USE VALUE FROM FINAL CERTIFICATION OF VALUATION PROVIDED BY 
ASSESSOR NO LATER THAN DECEMBER 10

<Minus> Temporary General Property Tax Credit/ 
Temporary Mill Levy Rate ReductionI

Contact person: 
(print) Eric Weaver

Sum of General Operating 
Subtotal and Lines 3 to 7

(local government)C

(GrossD assessed valuation, Line 2 of the Certification of Valuation From DLG 57E)

(NETG assessed valuation, Line 4 of the Certification of Valuation Form DLG 57)    

Hereby officially certifies the following mills to 
be levied against the taxing entity's GROSS 
assessed valuation of: 

12/5/2025

Note:  If the assessor certified a NET assessed valuation 
(AV) different than the GROSS AV due to a Tax Increment 
Financing (TIF) AreaF the tax levies must be calculated using 
the NET AV.  The taxing entity's total property tax revenue 
will be derived from the mill levy multiplied against the NET 
assessed valuation of: 

380

380

Page 1 of 2 Form DLG 70 (rev 10/24)



EXHIBIT D 

2025 Audit 
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�)%��'%(!)%��%$$�)$�"�)�-�!"#�+�(*�'!%)�+ ���3�4�������� 4�3�4���������� �������������������� ���7�����������%(!)%��%$$�)$��-�!"#�+�(*�'!%)�+�%)�*�$&$)�, 3�64��3�7������ �������������������� �������������������� 3�64��3�7�������%$)�� %)�*�$&$)�, ���3��6�������� �������������������� �������������������� ���3��6���������**!#%)!�"�$&$)�, ����3�6���������� �������������������� �������������������� ����3�6����������
�)%��'%(!)%��%$$�)$�-�!"#�+�(*�'!%)�+ �����3��37���� �������������������� �������������������� �����3��37������$$2�%''0,0�%)�+�+�(*�'!%)!�"�%)�*�$&$)�, 8�66����9�������� 8����4�79�������� �������������������� 86�3��739���������%$)�� %)�*�$&$)�, 8����7��9�������� 8����7��9�������� �������������������� 8��6�6�69���������**!#%)!�"�$&$)�, 8������9����������� 8�6��6�9����������� �������������������� 8�6��3�9�����������
�)%��'%(!)%��%$$�)$�-�!"#�+�(*�'!%)�+ 84����3�9�������� 8�4��6��9�������� �������������������� 8���7����79�����
�)%��'%(!)%��%$$�)$�-�!"#�+�(*�'!%)�+��"�) ���633�������� 8�4��6��9�������� �������������������� �����4��4�����
�)%��'%(!)%��%$$�)$��"�) �7�6�6���65�� 4������465���� �5����������������� �6�����7��5�� ���
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(�'!%��*�1�"0��*��0"+!"#�%"+!,(*�1�,�")�-�"+$
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� !"#$�� % &' �� ('&)"&*�#&)��+�,-% + &.��-&)/��
 ," /�������&�� ! +0 ,�������.1 ��"/.,"!.�"//' )�2�3�4�������-(�
#5��5 +�.�
� !"#$�� % &' �� ('&)"&*�#&)��+�,-% + &.��-&)/��.1 �������-&)/�6�
1 �������-&)/�7 , �"//' )�7".1�#&�"&. , /.�,#. �-(��6���8�� ,�#&&'+6��&. , /.�"/��#9#0$ �/ +"#&&'#$$9�-&�:'& ���#&)�� ! +0 ,����!-++ &!"&*�-&�� ! +0 ,��������6�	&9�'&�#")�"&. , /.�!-+�-'&)/�#&&'#$$9�.1 , #(. ,6�
1 �������-&)/�+#.', �-&�� ! +0 ,��������6�
1 �������-&)/�7 , �"//' )�#.�#&�-,"*"&#$�)"/!-'&.�-(�2����;3;6���,-!  )/�(,-+�.1 �������-&)/�7 , �'/ )�.-<��"���#9�#&)�!#&! $�.1 ����3��-&)/���""���#9��,-= !.�!-/./���"""��('&)�.1 �� / ,% ��'&)��#&)��"%���#9�-.1 ,�!-/./�"&�!-&& !."-&�7".1�.1 �"//'#&! �-(�.1 �0-&)/6��
1 �������-&)/�#, �/.,'!.', )�#/�!#/1�($-7�0-&)/��+ #&"&*�.1#.�.1 ��&) &.', �!-&.#"&/�&-�/!1 )'$ )��#9+ &./�-(��,"&!"�#$�-&�.1 ��-&)/�-.1 ,�.1#&�#.�+#.',".96��,"&!"�#$�"/��#9#0$ � #!1�� ! +0 ,���(,-+�.1 �#%#"$#0$ ��$ )* )�, % &' /��"(�#&9���',/'#&.�.-�#�+#&)#.-,9�, ) +�."-&6�	$$�'&�#")��,"&!"�#$�"/�)' �'�-&�+#.',".96�
1 �(#"$', �.-��#9��,"&!"�#$�-(�-,�"&. , /.�-&�.1 �������-&)/�71 &�)' �/1#$$�&-.�!-&/.".'. �#&� % &.�-(�) (#'$.6���
1 �������-&)/�#, �/ !', )�#&)��#9#0$ �(,-+��$ )* )�, % &' ��!-&/"/."&*�* & ,#$$9�-(��"��
#���  �� % &' /���""���#. ,��  �� % &' /��#&)��"""��#&9�-.1 ,�$ *#$$9�#%#"$#0$ �#+-'&./�.1#.�.1 ��"/.,"!.�) . ,+"& /6�
1 �������-&)/�#, �#$/-�/ !', )�09�#+-'&./�1 $)�"&�.1 �� / ,% ��'&)�"&�.1 �#+-'&.�-(�2���;4����6�� �,-+�� ! +0 ,�������3�.-��-% +0 ,����������0-&)/�!#&�0 ��, �#")�#.�#�, ) +�."-&��, +"'+�-(��86��,-+�� ! +0 ,���������.-��-% +0 ,����������0-&)/�!#&�0 ��, �#")�#.�#�, ) +�."-&��, +"'+�-(��86��,-+�� ! +0 ,���������.-��-% +0 ,����������0-&)/�!#&�0 ��, �#")�#.�#�, ) +�."-&��, +"'+�-(��86�	(. ,�� ! +0 ,���������0-&)/�!#&�0 �, )  + )�7".1-'.��, +"'+6��� � % $-� ,�	)%#&! /����� ,#."&*�
1 ��"/.,"!.� &. , )�"&.-�#&�	)%#&! �#&)�� "+0',/ + &.�	*,  + &.�7".1�����&) � &) &! �>-$)"&*��-+�#&9�������� % $-� ,���)#. )�:'$9��������;��.-�, �#9�#)%#&! /�+#) �09�.1 �� % $-� ,�.-�.1 ��"/.,"!.6�
1 ��"/.,"!.�#*,  )�.-�, �#9�.1 �� % $-� ,�(-,�/'!1�#)%#&! /��$'/�#!!,' )�"&. , /.�#.�.1 �,#. �1"*1 ,�-(�48�-,��6
6��,"+ ��#. ��$'/��8�#/�-(�.1 �)#. �-(� #!1�#)%#&! 6�
1 ��"/.,"!.?/�
 ,%"! ��$#&�$"+"./�"&. , /.�.-�;86�� �
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7��#)0���%*��" -(��9�%(�!,�*+��$%*��!,��%'+�%$�%&'�7�
+���)(*#)'*:(�
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+���)(*#)'*:(�
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�� �='�"*�%(�"#!�)$�$�)&�*+���! !#%$!��!��#&0�&*% ��00-&)*3�	'*��*+���)(*#)'*�0%3�6���="!(�$�*!��%#)!-(�#)(D(�!,� !((�#� %*�$�*!�*!#*(��*+�,*(�!,��$%0%/��*!��!#�$�(*#-'*)!&�!,�%((�*(E��##!#(�!#�!0)(()!&(E�)&<-#)�(�*!��0" !3��(��!#�%'*(�!,��!$7�� 
+���)(*#)'*�)(�%�0�06�#�!,�*+���! !#%$!�
"�')% ��)(*#)'*(��#!"�#*3�%&$��)%6) )*3��!! ���!! �7�
+���!! �)(�%&�!#/%&);%*)!&�'#�%*�$�63�)&*�#/!��#&0�&*% �%/#��0�&*�*!�"#!�)$��"#!"�#*3�� )%6) )*3��"-6 )'�!,,)')% (:� )%6) )*3��6!) �#�%&$�0%'+)&�#3�%&$�1!#D�#(�'!0"�&(%*)!&�'!��#%/��*!�)*(�0�06�#(7�
�** �$�' %)0(�+%���&!*��='��$�$�*+)(�'!��#%/��)&�%&3�!,�*+��"%(*�*+#���,)('% �3�%#(7�
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(01(-#�2*�� ""�$&�� 3'�*�4
	���5��!$%�( %*��(0��*1#%) %3���#6#%+#�(%)�)#7��" , �(� $%*�/' !'�(11"-��$��'#�
�(�#�$&��$"$�()$�(%)�(""�"$!("�3$6#�%,#%�*��#0!#1���'$*#�3$6#�%,#%�("�(!� 6 � #*�)#* 3%(�#)�(*��%�#�1� *#*8�� 
1#%) %3�(%)��#6#%+#�" , �*�(�#�)#�#�, %#)�7(*#)�$%��'#�1� $��-#(�2*�� *!("�9#(��
1#%) %3�():+*�#)�&$��(""$/(7"#� %!�#(*#*�7(*#)�+1$%� %&"(� $%�(%)�"$!("�3�$/�'8�� *!("�9#(��
1#%) %3� *�3#%#�(""-�)#& %#)�(*�#01#%) �+�#*�1"+*��#*#�6#� %!�#(*#*�/ �'�!#��( %�#0!#1� $%*8��#6#%+#� %�#0!#**�$&��'#�� *!("�9#(��
1#%) %3�" , ��,+*��7#��#&+%)#)�+%"#**��'#�6$�#�*�(11�$6#��#�#%� $%�$&�*+!'��#6#%+#8��
	�����#;+ �#*�"$!("�3$6#�%,#%�*��$�#*�(7" *'��,#�3#%!-��#*#�6#*8�
'#*#��#*#�6#*�,+*��7#�(��"#(*���<�$&�� *!("�9#(��
1#%) %3�4#0!"+) %3�7$%)#)�)#7��*#�6 !#58��$!("�3$6#�%,#%�*�(�#�%$��(""$/#)��$�+*#��'#�#,#�3#%!-��#*#�6#*��$�!$,1#%*(�#�&$��#!$%$, !�!$%) � $%*���#6#%+#�*'$��&(""*��$��*("(�-�$��7#%#& �� %!�#(*#*8��
'#�� *�� !��$1#�(�#*�(*�(%�#%�#�1� *#�&+%)�+%)#��
 �"#�����	�� !"#�=�8����8�8
8���$�1�$6 )#�/'$"#*("#�/(�#��(%)�/(*�#/(�#��*#�6 !#*� %�(!!$�)(%!#�/ �'� �*�
#�6 !#��"(%8�	%�#%�#�1� *#�&+%)�+%)#��
#!� $%����$&��'#��$"$�()$��$%*� �+� $%�,(-��#!# 6#�"#**��'(%���<�$&� �*�(%%+("��#6#%+#� %�3�(%�*�&�$,��$"$�()$�*�(�#�(%)�"$!("�3$6#�%,#%�*�!$,7 %#)8���%��$6#,7#������������'#�� *�� !�>*�6$�#�*�1(**#)�(%�#"#!� $%�;+#*� $%�(+�'$� ?#)��'#��#�#%� $%�$&�(""��#6#%+#*��#!# 6#)�&�$,�(%-�*$+�!#�)+� %3��'#������7+)3#��-#(��(%)�#(!'�7+)3#��-#(���'#�#(&�#���'(��(�#� %�#0!#**�$&��'#��#6#%+#�(%)�& *!("�-#(��*1#%) %3�" , �*��'(��/$+")�$�'#�/ *#�(11"-�+%)#��	�� !"#����
#!� $%����$&��'#��$"$�()$��$%*� �+� $%�$��(%-�$�'#��"(/8��
'#�� *�� !�2*�,(%(3#,#%��7#" #6#*� �� *� %�!$,1" (%!#�/ �'��'#�1�$6 * $%*�$&�
	���8�@$/#6#���
	���� *�!$,1"#0�(%)�*+7:#!���$� %�#�1�#�(� $%8��(%-�$&��'#�1�$6 * $%*�� %!"+) %3��'#� %�#�1�#�(� $%�$&�'$/��$�!("!+"(�#�� *!("�9#(��
1#%) %3�" , �*�/ ""��#;+ �#�:+) ! ("� %�#�1�#�(� $%8����
��A������	
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��
��
'#�� *�� !�� *�$%#�$&�% %#�,#��$1$" �(%�) *�� !�*��'(��*#�6#��'#��#6#"$1,#%��(%)�*$,#�,#,7#�*�$&��'#�� *�� !�2*��$(�)�$&�� �#!�$�*�*#�6#�$%��'#�7$(�)�$&�) �#!�$�*�$&�,+"� 1"#�) *�� !�*��'(��*#�6#��'#��#6#"$1,#%�8�
'#�)#6#"$1#��$&��'#� %&�(*��+!�+�#�/' !'�!$%*� �+�#*��'#�� *�� !�� *���(&���(%)#�(�	!;+ * � $%��$,1(%-������(%)���(&���$,1(% #*�����8�
$,#�$&��'#�,#,7#�*�$&��'#�� *�� !�>*��$(�)�$&�� �#!�$�*�(�#�#,1"$-#)��$/%#�*�$&��$��!$%*+"�(%�*�$&��'#��#6#"$1#�8�� �
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