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ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 
 

2025 ANNUAL REPORT 
 

 Pursuant to C.R.S. § 32-1-207(3)(c) and the Service Plan for Orchard Park Place South 
Metropolitan District (the “District”), the District is required to provide an annual report to the 
City of Westminster (the “City”) regarding the following matters:  
 
For the year ending December 31, 2025, the District make the following report: 
 

C.R.S. § 32-1-207(3) Statutory Requirements 
 

1. Boundary changes made. 
 
The District did not have any boundary changes in 2025. 
 

2. Intergovernmental Agreements entered into or terminated. 
 
The District did not enter into or terminate any intergovernmental agreements in 2025. 
 

3. Access information to obtain a copy of rules and regulations adopted by the board. 
 
The District has not adopted any rules and regulations as of December 31, 2025. Any rules 
or regulations, if adopted, may be accessible at: https://www.orchardparkplacemd.com/. 
 

4. A summary of litigation involving public improvements owned by the District. 
 
To our actual knowledge, based on review of the court records in Adams County, Colorado 
and the Public Access to Court Electronic Records (PACER), there is no litigation 
involving the District’s public improvements as of December 31, 2025.  
 

5. Status of the construction of public improvements by the District. 
 
The District did not construct any public improvements in 2025. 
 

6.  A list of facilities or improvements constructed by the District there were conveyed 
or dedicated to the county or municipality. 
 
The District did not construct any public improvements that have been dedicated to or 
accepted by the City during 2025. 
 

7.  The final assessed valuation of the District as of December 31st of the reporting year. 
 
The District’s 2025 assessed valuation is attached hereto as Exhibit A.  
 

8. A copy of the current year’s budget. 
 

https://www.orchardparkplacemd.com/
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The District’s 2026 Budget is 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 District’s 2025 Audit is attached hereto as Exhibit C. 

10. Notice of any uncured defaults existing for more than ninety (90) days under any debt 
instrument of the District. 
 
To the best of our actual knowledge, the District did not receive notice of any uncured 
events of default by the District, which continued beyond a ninety (90) day period, under 
any debt instrument.  
  

11. Any inability of the District to pay its obligations as they come due under any 
obligation which continues beyond a ninety (90) day period. 
 
To the best of our actual knowledge, there was not any inability of the District to pay its 
obligations as they came due, in accordance with the terms of such obligations, which 
continued beyond a ninety (90) day period. 
 

Service Plan Requirements 
 

1. Intergovernmental Agreements with other governmental entities either entered into 
or proposed as of December 31 of the prior year. 
 
The District did not enter into or propose any intergovernmental agreements in 2025. 
 

2. Copies of the District’s Rules and Regulations, if any, as of December 31 of the prior 
year. 
 
The District has not adopted any rules or regulations as of December 31, 2025. 
 

3. A summary of any litigation which involves the District’s Public Improvements as of 
December 31 of the prior year. 
 
To our actual knowledge, based on review of the court records in Adams County, Colorado 
and the Public Access to Court Electronic Records (PACER), there is no litigation 
involving the District as of December 31, 2025. 
 

4. Status of the District’s construction of the Public Improvements as of December 31  
of the prior year. 
 
The District did not construct any public improvements as of December 31, 2025. 
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5. 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 prior year. 
 
The District did not construct any public improvements that were dedicated to and  
accepted by the City as of December 31, 2025.  

 
6. Assessed valuation of the District for the current year. 

 
The District’s 2025 assessed valuation is attached hereto as Exhibit A. 

 

7. Current year budget including a description of the Public Improvements to be 
constructed in such year. 

The District’s 2026 Budget is attached hereto as Exhibit B. 

8. Audit of the District’s financial statements for the year ending December 31 of the  
previous year, prepared in accordance with generally accepted accounting 
principles or audit exemption, if applicable. 
 
The District’s 2025 Audit is attached hereto as Exhibit C. 
 

12. Notice of any uncured defaults existing for more than ninety (90) days under any debt 
instrument of the District. 
 
To the best of our actual knowledge, the District did not receive notice of any uncured 
events of default by the District, which continued beyond a ninety (90) day period, under 
any debt instrument. 
 

13. Any inability of the District to pay its obligations as they come due under any 
obligation which continues beyond a ninety (90) day period. 
 
To the best of our actual knowledge, there was not any inability of the District to pay its 
obligations as they came due, in accordance with the terms of such obligations, which 
continued beyond a ninety (90) day period. 
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EXHIBIT A 
2025 Assessed Valuation 



IN ACCORDANCE WITH 39-5-128(1), C.R.S., AND NO LATER THAN AUGUST 25, THE ASSESSOR CERTIFIES TO SCHOOL DISTRICTS:
TOTAL ACTUAL VALUE OF ALL TAXABLE PROPERTY:

0.00

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 39-3-119.5(3), C.R.S.

0.00

0.00

IN ACCORDANCE WITH ART.X, SEC.20, COLO. CONSTUTION AND 39-5-121(2)(b), C.R.S., THE ASSESSOR CERTIFIES
THE TOTAL ACTUAL VALUATION FOR THE TAXABLE YEAR 2025

0.00

5.    $ 0.00

10,526,680.00

CERTIFICATION OF VALUATION BY DOLA LGID/SID

ADAMS COUNTY ASSESSOR
Date 11/21/2025

ORCHARD PARK PLACE SOUTH METRO DISTRICT

66084

2025
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 TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR

PREVIOUS YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION:

NAME OF TAX ENTITY:

                   This value reflects personal property exemptions IF enacted by the jurisdiction as authorized by Art. X, Sec. 20(8)(b), Colo. Constitution
*                   New Construction is defined as: Taxable real property structures and the personal property connected with the structure.
                   Jurisdiction must submit to the Division of Local Government respective Certifications of Impact in order for the values to be treated as growth in the limit

                     calculation; use Forms DLG 52 & 52A.
                  Jurisdiction must apply to the Division of Local Government before the value can be treated as growth in the limit calculation; use Form DLG 52B.

7,958,590.00

:

1.    $

364 County Tax Entity Code

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

1.
2. CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: 10,526,680.002.    $

            LESS TOTAL TIF AREA INCREMENTS, IF ANY: 0.003.    $3.
4. CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 4.    $

5. NEW CONSTRUCTION:  *

6.    $6. INCREASED PRODUCTION OF PRODUCING MINE:

2,230.007.    $7. ANNEXATIONS/INCLUSIONS:

0.008.    $8. PREVIOUSLY EXEMPT FEDERAL PROPERTY: 

New Tax Entity? YES NO

0.009.    $9. NEW PRIMARY OIL OR GAS PRODUCTION FROM ANY PRODUCING OIL AND GAS
LEASEHOLD OR LAND (29-1-301(1)(b), C.R.S.): 

0.0010. TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-
301(1)(a), C.R.S.). Includes all revenue collected on valuation not previously certified:

10.    $

29,629.5611. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and (39-10-
114(1)(a)(I)(B), C.R.S.):

11.    $

USE FOR TABOR "LOCAL GROWTH" CALCULATION ONLY

:

CURRENT YEAR'S TOTAL ACTUAL VALUE OF ALL REAL PROPERTY: ¶ 37,639,538.001.    $1.

TO TAXABLE REAL PROPERTYADDITIONS

FROM TAXABLE REAL PROPERTYDELETIONS

CONSTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: * 0.002.    $2.

ANNEXATIONS/INCLUSIONS: 8,256.003.    $3.

INCREASED MINING PRODUCTION: § 0.004.    $4.

PREVIOUSLY EXEMPT PROPERTY: 0.005.    $5.

OIL OR GAS PRODUCTION FROM A NEW WELL: 0.006.    $6.
TAXABLE REAL PROPERTY OMITTED FROM THE PREVIOUS YEAR'S TAX
WARRANT: (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.):

0.007.    $7.

DESTRUCTION OF TAXABLE REAL PROPERTY IMPROVEMENTS: 8.    $8.

0.00DISCONNECTIONS/EXCLUSIONS: 9.    $9.

0.00PREVIOUSLY TAXABLE PROPERTY: 10.    $10.
¶                    This includes the actual value of all taxable real property plus the actual value of religious, private school, 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.

$

$

NOTE: ALL LEVIES MUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.

DLG 57 (Rev. 7/21)

□ □ 

:t= 

cp 
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0.00

29,629.56

USE FOR STATUTORY PROPERTY TAX LIMIT CALCULATION ("5.25% LIMIT") 29-1-1703, C.R.S.

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 TOTAL VALUATION FOR ASSESSMENT FOR THE TAXABLE YEAR 2025 :

* Change in law for property tax classification does not include changes in classification due to property use changes.

Notes:
The property tax limit will apply to all property taxing entities with the exception of school districts and any county, city and county, city, or town that has
adopted a home rule charter (29-1-306(1)(b), C.R.S.). The revenue limit applies to any property taxing entities that have authority to exceed current 5.5%
and the TABOR limit.

The Division of Local Government ( the Division ) has developed technical assistance resources to assist taxing entities with the calculation of the
property tax limit available online here (https://dlg.colorado.gov/budget-information-and-resources). Please understand that the Division has no statutory or
administrative role in calculating or enforcing the property tax limit, and each taxing entity s revenue limits and voter approval history may be unique. The
technical assistance resources provided by the Division with regard to the property tax limit are not definitive and not legal advice. Taxing entities may
choose to calculate the property tax limit with a methodology that is different from the methodology presented in the Division s technical assistance
resources. The Division always recommends that taxing entities consult with an attorney in order to understand and apply the various statutory and
constitutional revenue limits that may apply to that taxing entity.

0.00

5.    $ 2,230.00

0.00

CURRENT YEAR'S GROSS TOTAL TAXABLE ASSESSED VALUATION: 10,526,680.001.    $1.
2.             LESS TOTAL TIF AREA INCREMENTS, IF ANY: 0.002.    $

CURRENT YEAR'S NET TOTAL TAXABLE ASSESSED VALUATION: 10,526,680.003.    $3.
4. NEW CONSTRUCTION: 4.    $

5. ANNEXATIONS/INCLUSIONS:

6.    $6. PREVIOUSLY EXEMPT PROPERTY:

7.    $7. TAXES RECEIVED LAST YEAR ON OMITTED PROPERTY AS OF AUG. 1 (29-1-301(1)(a), C.R.S.):
   Includes all revenue collected on valuation not previously certified:

0.008.    $

8. INCREASED VALUATION FOR ASSESSMENT ATTRIBUTABLE TO A CHANGE IN LAW FOR A
PROPERTY TAX CLASSIFICATION* (29-1-306(3)(a), C.R.S.) and
(39-10-114(1)(a)(I)(B), C.R.S.):

9.    $9. TAXES ABATED AND REFUNDED AS OF AUG. 1 (29-1-301(1)(a), C.R.S.) and (39-10-114(1)(a)(I)(B),
C.R.S.):

10. TOTAL VALUATION FOR ASSESSMENT FROM PRODUCING MINES OR
LANDS OR LEASEHOLDS PRODUCING OIL OR GAS 10.    $

11. REVENUE INCREASE FROM EXPIRED TIF: 11.    $

0.00

NOTE: ALL LEVIES MUST BE CERTIFIED to the COUNTY COMMISSIONERS NO LATER THAN DECEMBER 15.

DLG 57 (Rev. 7/21)
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EXHIBIT B 
2026 Budget 
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RESOLUTION
ADOPTING BUDGET, AND APPROPRIATING SUMS OF MONEY

AND CERTIFYING MILL LEVIES FOR THE CALENDAR YEAR 2026
  

       

The Board of Directors of Orchard Park Place South Metropolitan District (the “Board”),  

City of Westminster, Adams County, Colorado (the “District”), held a regular meeting, via 

teleconference on November 7, 2025, at the hour of  3:00 p.m. 

Prior to the meeting, each of the directors was notified of the date, time, and place of the 

budget meeting and the purpose for which it was called, and a notice of the meeting was posted or 

published in accordance with § 29-1-106, C.R.S.

[Remainder of Page Intentionally Left Blank]
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NOTICE AS TO PROPOSED 2026 BUDGET

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



Colorado Trust for Local News
143 S. Second Place
Brighton, CO 80601

Orchard Park Place South MD (wba) **
c/o White Bear Ankele
2154 East Commons Ave, Ste 2000
Centennial CO  80122

AFFIDAVIT OF
PUBLICATION

State of Colorado }
County of Adams } ss

This Affidavit of Publication for the Westminster Window, a weekly
newspaper, printed and published for the County of Adams, State of
Colorado, hereby certifies that the attached legal notice was published in
said newspaper once in each week, for  1  successive week(s), the last of
which publication was made 11/6/2025, and that copies of each number of
said paper in which said Public Notice was published were delivered by
carriers or transmitted by mail to each of the subscribers of said paper,
according to their accustomed mode of business in this office.

For the Westminster Window

State of Colorado }
County of Adams } ss

The above Affidavit and Certificate of Publication was subscribed and
sworn to before me by the above named Erin Adams, director of said
newspaper, who is personally known to me to be the identical person in the
above certificate on 11/6/2025. Erin Adams has verified to me that she has
adopted an electronic signature to function as her signature on this
document. 

__20134029363-394511_____________________________________
Jean Schaffer
Notary Public
My commission ends January 16, 2028
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WHEREAS, the Board has appointed its accountant to prepare and submit a proposed 

budget to the Board in accordance with Colorado law; and 

WHEREAS, the proposed budget has been submitted to the Board for its review and 

consideration; and

WHEREAS, upon due and proper notice, provided in accordance with Colorado law, said 

proposed budget was available for inspection by the public at a designated place, a public hearing 

was held and interested electors of the District were provided a public comment period and given 

the opportunity to file any objections to the proposed budget prior to the final adoption of the 

budget by the Board.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD AS FOLLOWS: 

Section 1. Adoption of Budget.  The budget attached hereto and incorporated herein is 

approved and adopted as the budget of the District for fiscal year 2026.  In the event of 

recertification of values by the County Assessor’s Office after the date of adoption hereof, staff is 

hereby directed to modify and/or adjust the budget and certification to reflect the recertification 

without the need for additional Board authorization.  Any such modification to the budget or 

certification as contemplated by this Section 1 shall be deemed ratified by the Board.

Section 2. Levy of Property Taxes.  The Board does hereby certify the levy of property 

taxes for collection in 2026 as more specifically set out in the budget attached hereto. 

Section 3. Mill Levy Adjustment.  When developing the attached budget, consideration 

was given to any changes in the method of calculating assessed valuation, including any changes 

to the assessment ratios, or any constitutionally mandated tax credit, cut, or abatement, as 

authorized in the District’s service plan.  The Board hereby determines in good faith (such 

determination to be binding and final), that to the extent possible, the adjustments to the mill levies 

made to account for changes in Colorado law described in the prior sentence, and the actual tax 

revenues generated by the mill levies, are neither diminished nor enhanced as a result of those 

changes. 
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Section 4. Certification to County Commissioners.  The Board directs its legal counsel, 

manager, accountant, or other designee to certify to the Board of County Commissioners of  Adams

County, Colorado the mill levies for the District as set forth herein.  Such certification shall be in 

compliance with the requirements of Colorado law.

Section 5. Appropriations.  The amounts set forth as expenditures in the budget attached 

hereto are hereby appropriated from the revenue of each fund for the purposes stated.

Section 6. Filing of Budget and Budget Message.  The Board hereby directs its legal 

counsel, manager, or other designee to file a certified copy of the adopted budget resolution, the 

budget and budget message with the Division of Local Government by January 30 of the ensuing 

year.

Section 7. Budget Certification.  The budget shall be certified by a member of the District, 

or a person appointed by the District, and made a part of the public records of the District. 

[Remainder of Page Intentionally Left Blank]
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ADOPTED NOVEMBER 7, 2025.

DISTRICT:

ORCHARD PARK PLACE SOUTH 
METROPOLITAN DISTRICT, a quasi-municipal 
corporation and political subdivision of the State of 
Colorado

By:
Officer of the District

ATTEST:

By:_____________________________

STATE OF COLORADO
COUNTY OF ADAMS
ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 

I hereby certify that the foregoing resolution constitutes a true and correct copy of the 
record of proceedings of the Board adopted by a majority of the Board at a District meeting held 
via teleconference on Friday, November 7, 2025, as recorded in the official record of the 
proceedings of the District.

IN WITNESS WHEREOF, I have hereunto subscribed my name this 7th day of November, 
2025.

Signature

[Signature page to Resolution Adopting Budget, and Appropriating Sums of Money 
and Certifying Mill Levies for the Calendar Year 2026]



EXHIBIT A

BUDGET DOCUMENT

BUDGET MESSAGE 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  



 
 

 
 

 
 

 
 
 
 
 
 
 

ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 
 

ANNUAL BUDGET 
 

FOR THE YEAR ENDING DECEMBER 31, 2026



1/15/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

BEGINNING FUND BALANCES 268,611$       7,509,694$    6,797,093$    

REVENUES

Property Taxes 435,239         414,929         565,304         

Specific Ownership Taxes 20,882 21,200 31,092 

Interest Income 33,281 267,500         277,500         

Developer Advance 5,970,647      - - 

Other Revenue 2,195 88 1,000 

Bond Issuance Proceeds 13,275,000    - - 

Total revenues 19,737,244    703,717         874,896         

TRANSFERS IN 4,152,808      - - 

Total funds available 24,158,663    8,213,411      7,671,989      

EXPENDITURES

General Fund 245,120         96,526 97,000 

Debt Service Fund 5,249 816,542         814,000         

Capital Projects Fund 12,245,792    503,250         3,670,375      

Total expenditures 12,496,161    1,416,318      4,581,375      

TRANSFERS OUT 4,152,808      - - 

Total expenditures and transfers out 

requiring appropriation 16,648,969    1,416,318      4,581,375      

ENDING FUND BALANCES 7,509,694$    6,797,093$    3,090,614$    

EMERGENCY RESERVE 3,000$       2,800$       3,700$       

CAPITALIZED INTEREST RESERVE 2,390,806      1,652,548      856,048         

SURPLUS RESERVE (Max $2,655,000) 1,177,687      1,573,048      2,162,669      

TOTAL RESERVE 3,571,493$    3,228,396$    3,022,417$    

ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT

SUMMARY

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions.
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1/15/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

ASSESSED VALUATION

Commercial 8,199,520$    5,930,710$    8,490,150$    

Agricultural 4,750 4,750 6,170 

State Assessed 140 80 80 

Vacant Land 1,370 1,701,780      1,666,280      

Personal Property 143,640         321,270         364,000         

Certified Assessed Value 8,349,420$    7,958,590$    10,526,680$  

MILL LEVY

General 10.425 10.427 10.740

Debt Service 41.703 41.709 42.962

Total mill levy 52.128 52.136 53.702

PROPERTY TAXES

General 87,043$         82,984$         113,057$       

Debt Service 348,196         331,945         452,247         

Budgeted property taxes 435,239$       414,929$       565,304$       

BUDGETED PROPERTY TAXES

General 87,043$         82,984$         113,057$       

Debt Service 348,196         331,945         452,247         

435,239$       414,929$       565,304$       

ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT

PROPERTY TAX SUMMARY INFORMATION

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions.
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1/15/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

BEGINNING FUND BALANCES 53,722$         52,576$         46,122$         

REVENUES

Property Taxes 87,043 82,984 113,057         

Specific Ownership Taxes 4,176 4,500 6,218 

Interest Income 5,268 2,500 2,500 

Developer Advance 168,360         - - 

Other Revenue 2,195 88 1,000 

Total revenues 267,042         90,072 122,775         

Total funds available 320,764         142,648         168,897         

EXPENDITURES

General and administrative

Accounting 50,409 40,000 35,000 

Auditing - 6,500 7,000 

Banking Fees 87 - - 

Contingency - - 10,204 

County Treasurer's Fee 1,313 1,245 1,696 

Dues and Membership 1,407 225 500 

Election 6,620 15,000 5,000 

Insurance 13,967 4,356 6,000 

Legal 170,274         28,000 30,000 

Miscellaneous 375 200 600 

Website 668 1,000 1,000 

Total expenditures 245,120         96,526 97,000 

TRANSFERS OUT

Transfers to Other Fund 23,068 - - 

Total expenditures and transfers out 

requiring appropriation 268,188         96,526 97,000 

ENDING FUND BALANCES 52,576$         46,122$         71,897$         

EMERGENCY RESERVE 3,000$       2,800$       3,700$       

TOTAL RESERVE 3,000$       2,800$       3,700$       

For the Years Ended and Ending December 31,

ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT

GENERAL FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

See summary of significant assumptions.
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1/12/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

BEGINNING FUND BALANCES 214,889$       3,568,493$    3,225,596$    

REVENUES

Property Taxes 348,196         331,945         452,247         

Specific Ownership Taxes 16,706 16,700 24,874 

Interest Income 22,691 125,000         130,000         

Total revenues 387,593         473,645         607,121         

TRANSFERS IN

Transfers from Other Funds 3,550,500      - - 

Total funds available 4,152,982      4,042,138      3,832,717      

EXPENDITURES

General and administrative

County Treasurer's Fee 5,249 4,979 6,784 

Paying Agent Fees - 4,000 4,000 

Contingency - - 6,716 

Debt Service 

Bond Interest - 807,563 796,500         

Total expenditures 5,249 816,542         814,000         

TRANSFERS OUT

Transfers to Other Fund 579,240         - - 

Total expenditures and transfers out 

requiring appropriation 584,489         816,542         814,000         

ENDING FUND BALANCES 3,568,493$    3,225,596$    3,018,717$    

CAPITALIZED INTEREST RESERVE 2,390,806$    1,652,548$    856,048$       

SURPLUS RESERVE (Max $2,655,000) 1,177,687      1,573,048      2,162,669      

TOTAL RESERVE 3,568,493$    3,225,596$    3,018,717$    

ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT

DEBT SERVICE FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
4



1/12/26

ACTUAL ESTIMATED BUDGET 

2024 2025 2026

BEGINNING FUND BALANCES -$     3,888,625$    3,525,375$    

REVENUES

Bond Issuance Proceeds 13,275,000    - - 

Interest Income 5,322 140,000         145,000         

Developer Advance 5,802,287      - - 

Total revenues 19,082,609    140,000         145,000         

TRANSFERS IN

Transfers from Other Funds 602,308         - - 

Total funds available 19,684,917    4,028,625      3,670,375      

EXPENDITURES

Capital Projects 

Bond Issue Costs 614,150         - - 

Paying Agent Fees 4,000 - - 

Repay Developer Advance - Capital 5,802,287      - - 

Engineering 5,528 3,250 4,250 

Capital Outlay 5,819,827      500,000         3,666,125      

Total expenditures 12,245,792    503,250         3,670,375      

TRANSFERS OUT

Transfers to Other Fund 3,550,500      - - 

Total expenditures and transfers out 

requiring appropriation 15,796,292    503,250         3,670,375      

ENDING FUND BALANCES 3,888,625$    3,525,375$    -$       

ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT

CAPITAL PROJECTS FUND 

2026 BUDGET

 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

The District, a quasi-municipal corporation and a political subdivision of the State of Colorado, was 
organized by court order and decree of the District Court for the County of Adams on December 10, 
2008 and is governed pursuant to the provisions of the Colorado Special District Act (Title 32, 
Article 1, Colorado Revised Statutes). The District is located within the City of Westminster, 
Colorado. The District was established to provide financing for the operations and maintenance and 
design, acquisition, installation, construction, and completion of public improvements and services, 
including water, sanitation/storm sewer, streets, and park and recreation. 

On November 4, 2008, District voters authorized the District to issue $55,000,000 of general 
obligation bonds or other financial obligations for the infrastructure development of the services noted 
in the preceding paragraph. Additionally, the District can levy up to $100,000 annually or by such 
additional annual amount as may be generated by a mill levy of not more than 10.000 mills to pay the 
operations costs of the District. 

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

The District prepares its budget on the modified accrual basis of accounting in accordance with the 
requirements of Colorado Revised Statutes C.R.S. 29-1-105 using its best estimates as of the date of 
the budget hearing. These estimates are based on expected conditions and its expected course of 
actions. The assumptions disclosed herein are those that the District believes are significant to the 
budget. There will usually be differences between the budget and actual results, because events and 
circumstances frequently do not occur as expected, and those differences may be material.  

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, 
sale of the tax liens on delinquent properties are held in November or December. The County Treasurer 
remits the taxes collected monthly to the District. 

Pursuant to the Service Plan, the District is required to adjust its maximum Required Mill Levy for 
changes in the ratio of actual to assessed value of property within the District. As of December 31, 
2026, the adjusted maximum mill levy for debt service is 42.962 mills. Required Mill Levy means an ad 
valorem mill levy imposed upon all taxable property of the District each year in a amount sufficient to 
pay the principal, premium if any, and interest on the Bonds as the same become due and payable [and 
to make up any deficiencies in the Reserve Fund].  

See summary of significant assumptions. 
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ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Revenues - (continued) 

Property Taxes – (continued) 

For property tax collection year 2026, HB24B-1001 set the assessment rates as follows: 

Category Rate Category Rate 
Single-Family Residential 6.25% Agricultural Land 27.00% 
Multi-Family Residential 6.25% Renewable Energy Land 27.00% 
Commercial 27.00% Vacant Land 27.00% 
Industrial 27.00% Personal Property 27.00% 
Lodging 27.00% State Assessed 27.00% 

Oil & Gas Production 87.50% 

The calculation of the taxes levied is displayed on the Property Tax Summary page of the budget using 
the mill levy adopted by the District.  

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 that the District’s share 
will be equal to approximately 5.50% of the property taxes when calculated using the current year’s 
gross taxable assessed valuation. 

Expenditures 

Administrative Expenditures 

Administrative and operating expenditures include the estimated services necessary to maintain the 
District's administrative viability such as legal, accounting, insurance, and other administrative 
expenses. 

County Treasurer’s Fees 

County Treasurer's collection fees have been computed at 1.50% of property taxes. 

See summary of significant assumptions. 
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ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Expenditures (continued) 

Debt Service 

Principal and interest payments for the Series 2024 Bonds are provided based on the receipt of 
pledged revenue (discussed under Debt and Leases).  

Capital Outlay 

The District anticipates capital expenditures as noted on the Capital Projects Fund page of the budget. 
The District will own, operate and maintain all District eligible public improvements within its boundaries 
that are not dedicated to another public entity. 

Debt and Leases 

General Obligation Limited Tax Bonds, Series 2024 (the Bonds) 

Details of the Bonds 
The District issued bonds on November 26, 2024, in the amounts of $13,275,000. 

Proceeds of the Bonds 
The proceeds from the sale of the Bonds will be used for the purpose of: (a) paying the Project Costs, 
(b) funding capitalized interest on the Bonds, (c) funding the Initial Deposit to the Surplus Fund, and (d)
paying other costs in connection with the issuance of the Bonds.

Details of the Bonds 
The Bonds are assumed to bear interest at a rate of 6.00%, payable annually on December 1, beginning 
on June 1, 2025. The Bonds are anticipated have annual mandatory sinking fund principal payments 
due annually on December 1, beginning on December 1, 2029. The Bonds have a final maturity date of 
on December 1, 2054. 

Optional Redemption 
The Bonds are subject to redemption prior to maturity, at the option of the District, on December 1, 
2029, and on any date thereafter, upon payment of par, accrued interest, and a redemption premium 
equal to a percentage of the principal amount so redeemed as follows: 

Date of Redemption  Redemption Premium 

December 1, 2029, to November 30, 2030 3.00% 
December 1, 2030, to November 30, 2031  2.00 
December 1, 2031, to November 30, 2032 1.00 
December 1, 2032, and thereafter   0.00 

See summary of significant assumptions. 
8



ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Debt and Leases (continued) 

Pledged Revenue 
The Bonds constitute limited tax general obligations of the District payable solely from and to the extent 
of the Pledged Revenue, defined in the Indenture as the moneys derived by the District from the 
following sources: 

(a) all Property Tax Revenues;

(b) all Specific Ownership Tax Revenues;

(c) all PILOT Revenues (if any); and

(d) any other legally available moneys which the District determines, in its absolute

discretion, to credit to the Bond Fund.

Required Mill Levy 
The Indenture generally defines “Required Mill Levy” as an ad valorem mill levy imposed upon all 
taxable property of the District each year in an amount necessary to generate Property Tax Revenues 
and PILOT Revenues sufficient to pay the principal of, premium if any, and interest on the Bonds as the 
same become due and payable (less any amount thereof for which amounts are then on deposit in the 
Bond Fund, but not in excess of 40.000 mills (subject to adjustment). 

For so long as the amount on deposit in the Surplus Fund is less than the Maximum Surplus Amount, 
the Required Mill Levy shall be equal to 40.000 mills (subject to adjustment), or such lesser amount that 
will generate Property Tax Revenues and PILOT Revenues sufficient to pay the principal of, premium if 
any, and interest on the Bonds as the same become due and payable, and to fully fund the Surplus 
Fund to the Maximum Surplus Amount, or which, when combined with moneys then on deposit in the 
Bond Fund and the Surplus Fund, will pay the Bonds in full in the year such levy is collected. 

In the event that there are changes in the method of calculating assessed valuation or any 
constitutionally mandated tax credit, cut or abatement on or after December 31, 2019, the minimum mill 
levy of 40.000 mills and the maximum mill levy of 40.000 mills provided herein will be increased or 
decreased to reflect such changes, such increases or decreases to be determined by the Board in good 
faith (such determination to be binding and final) so that to the extent possible, the actual tax revenues 
generated by the mill levy, as adjusted, are neither diminished nor enhanced as a result of such 
changes (for purposes of the foregoing, a change in the ratio of actual valuation to assessed valuation 
shall be deemed to be a change in the method of calculating assessed valuation). 

In no event may the Required Mill Levy be established at a mill levy which would cause the District to 
derive tax revenue in any year in excess of the maximum tax increases permitted by the District’s 
electoral authorization, and if the Required Mill Levy as calculated pursuant to the foregoing would 
cause the amount of taxes collected in any year to exceed the maximum tax increase permitted by the 
District’s electoral authorization, the Required Mill Levy shall be reduced to the point that such maximum 
tax increase is not exceeded. 

See summary of significant assumptions. 
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ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Debt and Leases (continued) 

Additional Security for the Bonds 
The Bonds are additionally secured by capitalized interest which will be funded from proceeds of the 
Bonds in the amount of $2,389,500. 

Surplus Fund 
The Bonds are additionally secured by the Surplus Fund. Except for the Initial Deposit of $1,161,000, 
the Surplus Fund will not be funded from proceeds of the Bonds but shall be funded solely by Pledged 
Revenue that is not needed to pay debt service on the Bonds in any year, up to the Maximum Surplus 
Amount of $2,655,000. 

The Surplus Fund is to be maintained until the earlier of the date on which the Bonds are fully redeemed 
or the maturity date of the Bonds, at which time any amounts on deposit in the Surplus Fund will be 
applied to the payment of the Bonds. 

The District has no operating or capital leases.  

The District has outstanding developer advances with anticipated activity as follows: 

Emergency Reserves 

The District has provided for an Emergency Reserve fund equal to at least 3.00% of fiscal year 
spending for 2026, as defined under TABOR. 

This information is an integral part of the accompanying budget. 

Balance Balance
December 31, December 31,

2024 Additions Reductions 2025
Developer Advances 226,408$            -$            -$  226,408$     

Accrued Interest -
Developer Advances 23,649  14,716   - 38,365

Total 250,057$            14,716$   -$             264,773$     

Balance Balance
December 31, December 31,

2025 Additions Reductions 2026
Developer Advances 226,408$            -$            -$  226,408$     

Accrued Interest -
Developer Advances 38,365  14,717   - 53,082

Total 264,773$            14,717$   -$             279,490$     

See summary of significant assumptions. 
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Bonds
and Interest

Maturing
in the

Year Ending
December 31, Principal Interest Total

2026 -$ 796,500$      796,500$      
2027 - 796,500 796,500        
2028 - 796,500 796,500        
2029 40,000          796,500 836,500        
2030 70,000          794,100 864,100        
2031 145,000        789,900 934,900        
2032 170,000        781,200 951,200        
2033 180,000        771,000 951,000        
2034 210,000        760,200 970,200        
2035 225,000        747,600 972,600        
2036 255,000        734,100 989,100        
2037 275,000        718,800 993,800        
2038 310,000        702,300 1,012,300     
2039 325,000        683,700 1,008,700     
2040 365,000        664,200 1,029,200     
2041 390,000        642,300 1,032,300     
2042 435,000        618,900 1,053,900     
2043 460,000        592,800 1,052,800     
2044 510,000        565,200 1,075,200     
2045 540,000        534,600 1,074,600     
2046 590,000        502,200 1,092,200     
2047 630,000        466,800 1,096,800     
2048 685,000        429,000 1,114,000     
2049 730,000        387,900 1,117,900     
2050 795,000        344,100 1,139,100     
2051 840,000        296,400 1,136,400     
2052 915,000        246,000 1,161,000     
2053 970,000        191,100 1,161,100     
2054 2,215,000     132,900 2,347,900     

13,275,000$ 17,283,300$ 30,558,300$ 

Series 2024
Interest 6.00%

Dated November 26, 2024
Interest Payable June 1 and December 1

Principal Payable December 1

ORCHARD PARK PLACE SOUTH METROPOLITAN DISTRICT
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

$13,275,000 General Obligation 2024 Bonds

See summary of significant assumptions.
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������E"(�6* (�2/<0/9/!#0,�#!!*+0,/0<�.*'/!/(2�*9�,"(�1/2, /!,�# (�$(2! /7($�#2�9*''*;2N���OPQRSTQSUVWXYQ�ZSY��[SY��XSZS\XZ]��UZUQTQSÛ�E"(�<*8( 06(0,5;/$(�9/0#0!/#'�2,#,(6(0,2�/0!'+$(�,"(�2,#,(6(0,�*9�0(,�.*2/,/*0�#0$�,"(�2,#,(6(0,�*9�#!,/8/,/(2H�E"(2(�9/0#0!/#'�2,#,(6(0,2�/0!'+$(�#''�*9�,"(�#!,/8/,/(2�*9�,"(�1/2, /!,H�E"(�(99(!,�*9�/0,( 9+0$�#!,/8/,>�"#2�7((0� (6*8($�9 *6�,"(2(�2,#,(6(0,2H�J*8( 06(0,#'�#!,/8/,/(2�# (�0* 6#''>�2+..* ,($�7>�. *.( ,>�,#_(2�#0$�/0,( <*8( 06(0,#'� (8(0+(2H��E"(�2,#,(6(0,�*9�0(,�.*2/,/*0� (.* ,2�#''�9/0#0!/#'�#0$�!#./,#'� (2*+ !(2�*9�,"(�1/2, /!,H�E"(�$/99( (0!(�7(,;((0�,"(�#22(,23�$(9(  ($�*+,9'*;�*9� (2*+ !(23�'/#7/'/,/(23�#0$�$(9(  ($�/09'*;�*9� (2*+ !(2�*9�,"(�1/2, /!,�/2� (.* ,($�#2�0(,�.*2/,/*0H�



�����������	��
������
����������
�������������������������������������
��������������������������������

����

�������� �
�������������������������
��������
�������������
�� ��!"#$%&#%'()*+#�,%+��-%+��*%,%.*,/��','#&#%'0���!%'*%-#+ �123�456537385�9:�6;5<=<5<34�>379845?6534�523�>3@?33�59�A2<;2�523�><?3;5�68>�<8><?3;5�3BC38434�9:�6�@<=38�:D8;5<98�9?�43@7385�6?3�9::435�EF�C?9@?67�?3=38D34G�H<?3;5�3BC38434�6?3�52943�5265�6?3�;I36?IF�<>385<:<6EI3�A<52�6�4C3;<:<;�:D8;5<98�9?�43@7385G�J?9@?67�?3=38D34�<8;ID>3�K��;26?@34�59�;D45973?4�9?�6CCI<;6854�A29�CD?;2643L�D43L�9?�><?3;5IF�E383:<5�:?97�@99>4L�43?=<;34L�9?�C?<=<I3@34�C?9=<>3>�EF�6�@<=38�:D8;5<98�9?�43@7385L�68>�M��@?6854�68>�;985?<ED5<984�5265�6?3�?345?<;53>�59�7335<8@�523�9C3?65<986I�9?�;6C<56I�?3ND<?373854�9:�6�C6?5<;DI6?�:D8;5<98�9?�43@7385G�16B34�68>�9523?�<5374�895�C?9C3?IF�<8;ID>3>�6798@�C?9@?67�?3=38D34�6?3�?3C9?53>�<84536>�64�@383?6I�?3=38D34G��O3C6?653�:<868;<6I�4565373854�6?3�C?9=<>3>�:9?�523�@9=3?873856I�:D8>4G�P6Q9?�<8><=<>D6I�@9=3?873856I�:D8>4�6?3�?3C9?53>�64�43C6?653�;9ID784�<8�523�:D8>�:<868;<6I�4565373854G���#,0-$#&#%'��!.-0���,0*0�!R��..!-%'*%S��,%+��*%,%.*,/��','#&#%'��$#0#%','*!%�123�@9=3?87385TA<>3�:<868;<6I�4565373854�6?3�?3C9?53>�D4<8@�523�3;9897<;�?349D?;34�7364D?37385�:9;D4�68>�523�6;;?D6I�E64<4�9:�6;;9D85<8@G�U3=38D34�6?3�?3;9?>3>�A238�36?83>�68>�3BC38434�6?3�?3;9?>3>�A238�6�I<6E<I<5F�<4�<8;D??3>L�?3@6?>I344�9:�523�5<7<8@�9:�?3I653>�;642�:I9A4G��V9=3?873856I�:D8>�:<868;<6I�4565373854�6?3�?3C9?53>�D4<8@�523�;D??385�:<868;<6I�?349D?;34�7364D?37385�:9;D4�68>�523�79><:<3>�6;;?D6I�E64<4�9:�6;;9D85<8@G�U3=38D34�6?3�?3;9@8<W3>�64�4998�64�523F�6?3�E952�7364D?6EI3�68>�6=6<I6EI3G�U3=38D34�6?3�;984<>3?3>�59�E3�6=6<I6EI3�A238�523F�6?3�;9II3;5<EI3�A<52<8�523�;D??385�C3?<9>�9?�4998�389D@2�523?36:53?�59�C6F�I<6E<I<5<34�9:�523�;D??385�C3?<9>G�X9?�52<4�CD?C943L�523�H<45?<;5�;984<>3?4�?3=38D34�59�E3�6=6<I6EI3�<:�523F�6?3�;9II3;53>�A<52<8�YZ�>6F4�9:�523�38>�9:�523�;D??385�:<4;6I�C3?<9>G�123�76Q9?�49D?;34�9:�?3=38D3�4D4;3C5<EI3�59�6;;?D6I�6?3�C?9C3?5F�56B34G�[II�9523?�?3=38D3�<5374�6?3�;984<>3?3>�59�E3�7364D?6EI3�68>�6=6<I6EI3�98IF�A238�;642�<4�?3;3<=3>�EF�523�H<45?<;5G�123�H<45?<;5�264�>353?7<83>�5265�>3=3I9C3?�6>=68;34�6?3�895�;984<>3?3>�64�?3=38D3�4D4;3C5<EI3�59�6;;?D6IG�\BC38><5D?34L�9523?�5268�<853?345�98�I98@T53?7�9EI<@65<984L�6?3�?3;9?>3>�A238�523�I<6E<I<5F�<4�<8;D??3>�9?�523�I98@T53?7�9EI<@65<98�<4�>D3G��123�H<45?<;5�?3C9?54�523�:9II9A<8@�76Q9?�@9=3?873856I�:D8>4]�� 123�V383?6I�XD8>�<4�523�H<45?<;5̂4�C?<76?F�9C3?65<8@�:D8>G�_5�6;;9D854�:9?�6II�:<868;<6I�?349D?;34�9:�523�@383?6I�@9=3?87385L�3B;3C5�52943�?3ND<?3>�59�E3�6;;9D853>�:9?�<8�689523?�:D8>G��123�H3E5�O3?=<;3�XD8>�6;;9D854�:9?�523�?349D?;34�6;;D7DI653>�68>�C6F73854�76>3�:9?�C?<8;<C6I�68>�<853?345�98�I98@T53?7�@383?6I�9EI<@65<98�>3E5�9:�523�@9=3?873856I�:D8>4G��123�̀6C<56I�J?9Q3;54�XD8>�6;;9D854�:9?�6II�:<868;<6I�?349D?;34�9?�523�;6C<56I�C?9Q3;54�9:�523�@9=3?87385G��



�����������	��
������
����������
�������������������������������������
��������������������������������

����

�������� �
�������������������������
��������
�������������
�� ��!"#$%&�'(�)**+,-)(*.�/012�12.�31)1.�45-6.1�7)/8�12.�90:1,0*1;:�4+),-�+<�90,.*1+,:�2+=-:�>5?=0*�2.),0(6:�0(�12.�<)==�.)*2�@.),�1+�)>>,+A.�12.�?5-6.1�)(-�)>>,+>,0)1.�12.�<5(-:�<+,�12.�.(:50(6�@.),B�C2.�)>>,+>,0)10+(�0:�)1�12.�1+1)=�<5(-�.D>.(-015,.:�)(-�+12.,�<0()(*0(6�5:.:�=.A.=�)(-�=)>:.:�)1�@.),E.(-B�C2.�90:1,0*1;:�4+),-�+<�90,.*1+,:�*)(�F+-0<@�12.�?5-6.1�?@�=0(.�01.F�/0120(�12.�1+1)=�)>>,+>,0)10+(�/012+51�(+10<0*)10+(B�C2.�)>>,+>,0)10+(�*)(�+(=@�?.�F+-0<0.-�5>+(�*+F>=.10+(�+<�(+10<0*)10+(�)(-�>5?=0*)10+(�,.G50,.F.(1:B�C2.�?5-6.1�0(*=5-.:�.)*2�<5(-�+(�01:�?):0:�+<�)**+5(10(6�5(=.::�+12.,/0:.�0(-0*)1.-B���HHI$"��J&K�JL"��LM$&%N$L%&�C2.�90:1,0*1�<+==+/:�12.�>,)*10*.�+<�>++=0(6�*):2�)(-�0(A.:1F.(1:�+<�)==�<5(-:�1+�F)D0F0O.�0(A.:1F.(1�.),(0(6:B�PD*.>1�/2.(�,.G50,.-�?@�1,5:1�+,�+12.,�)6,..F.(1:8�)==�*):2�0:�-.>+:01.-�1+�)(-�-0:?5,:.-�<,+F�)�:0(6=.�?)(Q�)**+5(1B�R):2�0(�.D*.::�+<�0FF.-0)1.�+>.,)10(6�,.G50,.F.(1:�0:�>++=.-�<+,�-.>+:01�)(-�0(A.:1F.(1�<=.D0?0=01@B�'(A.:1F.(1�.),(0(6:�),.�)==+*)1.-�>.,0+-0*)==@�1+�12.�>),10*0>)10(6�<5(-:�?):.-�5>+(�.)*2�<5(-;:�)A.,)6.�.G501@�?)=)(*.�0(�12.�1+1)=�*):2�)(-�0(A.:1F.(1:B���SHT$S%U��JV$&�W,+>.,1@�1)D.:�),.�=.A0.-�?@�12.�90:1,0*1;:�4+),-�+<�90,.*1+,:B�C2.�=.A@�0:�?):.-�+(�)::.::.-�A)=5)10+(:�-.1.,F0(.-�?@�12.�R+5(1@�X::.::+,�6.(.,)==@�):�+<�Y)(5),@�Z�+<�.)*2�@.),B�C2.�=.A@�0:�(+,F)==@�:.1�?@�9.*.F?.,�Z[�?@�*.,10<0*)10+(�1+�12.�R+5(1@�R+FF0::0+(.,:�1+�>51�12.�1)D�=0.(�+(�12.�0(-0A0-5)=�>,+>.,10.:�):�+<�Y)(5),@�Z�+<�12.�<+==+/0(6�@.),B�C2.�R+5(1@�C,.):5,.,�*+==.*1:�12.�-.1.,F0(.-�1)D.:�-5,0(6�12.�.(:50(6�*)=.(-),�@.),B�C2.�1)D.:�),.�>)@)?=.�?@�X>,0=�+,�0<�0(�.G5)=�0(:1)==F.(1:8�)1�12.�1)D>)@.,;:�.=.*10+(8�0(�\.?,5),@�)(-�Y5(.B�9.=0(G5.(1�1)D>)@.,:�),.�(+10<0.-�0(�X565:1�)(-�6.(.,)==@�:)=.:�+<�12.�1)D�=0.(:�+(�-.=0(G5.(1�>,+>.,10.:�),.�2.=-�0(�]+A.F?.,�+,�9.*.F?.,B�C2.�R+5(1@�C,.):5,.,�,.F01:�12.�1)D.:�*+==.*1.-�F+(12=@�1+�12.�90:1,0*1B��W,+>.,1@�1)D.:8�(.1�+<�.:10F)1.-�5(*+==.*10?=.�1)D.:8�),.�,.*+,-.-�0(010)==@�):�-.<.,,.-�0(<=+/�+<�,.:+5,*.:�0(�12.�@.),�12.@�),.�=.A0.-�)(-�F.):5,)?=.B�C2.�>,+>.,1@�1)D�,.A.(5.:�),.�,.*+,-.-�):�,.A.(5.�0(�12.�@.),�12.@�),.�)A)0=)?=.�+,�*+==.*1.-B���JT̂%JI��&&$%&�R)>01)=�)::.1:8�/20*2�0(*=5-.�0(<,):1,5*15,.��.B6B8�:1+,F�-,)0()6.8�:1,..1:8�)(-�:0F0=),�01.F:�8�),.�,.>+,1.-�0(�12.�)>>=0*)?=.�6+A.,(F.(1)=�)*10A010.:�*+=5F(�0(�12.�6+A.,(F.(1E/0-.�<0()(*0)=�:1)1.F.(1:B�R)>01)=�)::.1:�),.�-.<0(.-�?@�12.�90:1,0*1�):�)::.1:�/012�)(�0(010)=8�0(-0A0-5)=�*+:1�+<�F+,.�12)(�_[8̀̀ B̀�35*2�)::.1:�),.�,.*+,-.-�)1�20:1+,0*)=�*+:1�+,�.:10F)1.-�20:1+,0*)=�*+:1�0<�>5,*2):.-�+,�*+(:1,5*1.-B�9+()1.-�*)>01)=�)::.1:�),.�,.*+,-.-�)1�)*G50:010+(�A)=5.�)1�12.�-)1.�+<�-+()10+(B��R)>01)=�)::.1:�/20*2�),.�)(10*0>)1.-�1+�?.�*+(A.@.-�1+�+12.,�6+A.,(F.(1)=�.(1010.:�),.�,.*+,-.-�):�*+(:1,5*10+(�0(�>,+6,.::8�)(-�),.�(+1�0(*=5-.-�0(�12.�*)=*5=)10+(�+<�(.1�0(A.:1F.(1�0(�*)>01)=�)::.1:B�



�����������	��
������
����������
�������������������������������������
��������������������������������

�����

�������� �
�������������������������
��������
������ ������
��!��"#$%"&��''(%'� �)*%$*+(,!�-./�01232�14�516789�78:53/5850/�85;�6/<8:62�3.83�;1�513�8;;�31�3./�=89>/�14�3./�822/3�16�783/6:899?�/@3/5;�3./�9:4/�14�3./�822/3�86/�513�08<:389:A/;B�C7<61=/7/532�86/�08<:389:A/;�85;�;/<6/0:83/;�1=/6�3./�6/78:5:5D�>2/4>9�9:=/2�14�3./�6/983/;�4:@/;�822/32E�82�8<<9:08F9/B����G)H%$I"%$)*�J15;�K6:D:589�C22>/�L:201>53�C5�3./�D1=/657/53MN:;/�4:5850:89�2383/7/532E�F15;�;:201>532�86/�;/4/66/;�85;�87163:A/;�1=/6�3./�9:4/�14�3./�F15;2�>2:5D�3./�/44/03:=/�:53/6/23�7/3.1;B�C5�3./�4>5;�4:5850:89�2383/7/532E�D1=/657/53�4>5;�3?</2�6/01D5:A/�F15;�;:201>532�;>6:5D�3./�0>66/53�</6:1;B�-./�480/�871>53�14�;/F3�:22>/;�:2�6/<163/;�82�13./6�4:5850:5D�21>60/2B�L:201>532�6/0/:=/;�15�;/F3�:22>850/2�86/�6/<163/;�82�13./6�4:5850:5D�21>60/2B����(O(HH(,��*O&)P'�)O��(')+HQ('�C5�8;;:3:15�31�9:8F:9:3:/2E�3./�2383/7/53�14�5/3�<12:3:15�6/<1632�8�2/<8683/�2/03:15�416�;/4/66/;�:5491N2�14�6/21>60/2B�-.:2�2/<8683/�4:5850:89�2383/7/53�/9/7/53E�RSTSUUSR�VWTXYZ[�YT�US[Y\U]S[̂�6/<6/2/532�85�80_>:2:3:15�14�5/3�<12:3:15�3.83�8<<9:/2�31�8�4>3>6/�</6:1;�85;�21�N:99�513�F/�6/01D5:A/;�82�85�:5491N�14�6/21>60/2��6/=/5>/��>53:9�3.83�3:7/B�-./�L:236:03�.82�15/�:3/7�3.83�_>89:4:/2�416�6/<163:5D�:5�3.:2�083/D16?B�̀0016;:5D9?E�3./�:3/7E�RSTSUUSR�aUYaSUbc�bdê�:2�;/4/66/;�85;�6/01D5:A/;�82�85�:5491N�14�6/21>60/2�:5�3./�</6:1;�3.83�3./�871>53�F/017/2�8=8:98F9/B���f+$%g�h/3�i12:3:15�j16�D1=/657/53MN:;/�<6/2/5383:15�<>6<12/2�N./5�F13.�6/236:03/;�85;�>56/236:03/;�6/21>60/2�86/�8=8:98F9/�416�>2/E�:3�:2�3./�L:236:03k2�<6803:0/�31�>2/�6/236:03/;�6/21>60/2�4:623E�3./5�>56/236:03/;�6/21>60/2�82�3./?�86/�5//;/;B��j>5;�J89850/�j>5;�F89850/�416�D1=/657/5389�4>5;2�2.1>9;�F/�6/<163/;�:5�09822:4:083:152�3.83�017<6:2/�8�.:/6860.?�F82/;�15�3./�/@3/53�31�N.:0.�3./�D1=/657/53�:2�F1>5;�31�.1516�0152368:532�15�3./�2</0:4:0�<>6<12/2�416�N.:0.�2</5;:5D�085�100>6B�l1=/657/5389�4>5;2�6/<163�><�31�4:=/�09822:4:083:152�14�4>5;�F89850/m�5152</5;8F9/E�6/236:03/;E�0177:33/;E�822:D5/;E�85;�>5822:D5/;B�J/08>2/�0:60>723850/2�;:44/6�8715D�D1=/657/532E�513�/=/6?�D1=/657/53�16�/=/6?�D1=/657/5389�4>5;�N:99�<6/2/53�899�14�3./2/�017<15/532B�-./�41991N:5D�09822:4:083:152�;/206:F/�3./�6/983:=/�236/5D3.�14�3./�2</5;:5D�0152368:532m�� nYW[aSWRdoXS�p\WR�qdXdW]S�r�-./�<163:15�14�4>5;�F89850/�3.83�085513�F/�2</53�F/08>2/�:3�:2�/:3./6�513�:5�2</5;8F9/�4167��2>0.�82�<6/<8:;�871>532�16�:5=/5316?��16�9/D899?�16�01536803>899?�6/_>:6/;�31�F/�78:538:5/;�:53803B��sS[bUV]bSR�p\WR�qdXdW]S�r�-./�<163:15�14�4>5;�F89850/�3.83�:2�0152368:5/;�31�F/:5D�>2/;�416�8�2</0:4:0�<>6<12/�F?�/@3/6589�<863:/2��2>0.�82�F15;.19;/62�E�01523:3>3:1589�<61=:2:152E�16�/58F9:5D�9/D:2983:15B��



�����������	��
������
����������
�������������������������������������
��������������������������������

�����

�������� �
�������������������������
��������
�������������
�� ��!"#$%���&'$#'"() �*+,-�./0/,12��34,56,+2-��7899:;;<=�>?@=�ABCB@D<�E�FG2�H4I564,�4J�J+,-�K/0/,12�5G/5�1/,�4,0L�K2�+M2-�J4I�MH216J61�H+IH4M2M�H+IM+/,5�54�14,M5I/6,5M�6NH4M2-�KL�J4IN/0�/1564,�4J�5G2�O4P2I,N2,5QM�G6OG2M5�02P20�4J�-216M64,RN/S6,O�/+5G4I65LT�5G2�.4/I-�4J�U6I2154IMV�FG2�14,M5I/6,5�N/L�K2�I2N4P2-�4I�1G/,O2-�4,0L�5GI4+OG�J4IN/0�/1564,�4J�5G2�.4/I-�4J�U6I2154IMV��WXX:Y@<=�>?@=�ABCB@D<�E�FG2�H4I564,�4J�J+,-�K/0/,12�5G/5�6M�14,M5I/6,2-�KL�5G2�O4P2I,N2,5QM�6,52,5�54�K2�+M2-�J4I�MH216J61�H+IH4M2MT�K+5�6M�,265G2I�I2M5I6152-�,4I�14NN6552-V�Z,52,5�6M�2[HI2MM2-�KL�5G2�.4/I-�4J�U6I2154IM�54�K2�+M2-�J4I�/�MH216J61�H+IH4M2V�34,M5I/6,5M�6NH4M2-�4,�5G2�+M2�4J�/MM6O,2-�/N4+,5M�/I2�N4I2�2/M60L�I2N4P2-�4I�N4-6J62-�5G/,�5G4M2�6NH4M2-�4,�/N4+,5M�5G/5�/I2�10/MM6J62-�/M�14NN6552-V��\@BXX:Y@<=�>?@=�ABCB@D<�E�FG2�I2M6-+/0�H4I564,�4J�J+,-�K/0/,12�5G/5�-42M�,45�N225�/,L�4J�5G2�1I652I6/�-2M1I6K2-�/K4P2V��ZJ�N4I2�5G/,�4,2�10/MM6J61/564,�4J�J+,-�K/0/,12�6M�/P/60/K02�J4I�+M2�]G2,�/,�2[H2,-65+I2�6M�6,1+II2-T�65�6M�5G2�U6M5I615QM�HI/15612�54�+M2�5G2�N4M5�I2M5I6156P2�10/MM6J61/564,�J6IM5V���)&̂$#&'�&_��(̀ ��aa&"'$#'b��$c')cd)e�Z,�U212NK2I�fgfhT�5G2�ijk.�6MM+2-�k5/52N2,5�l4V��gfT�7<m;B:@�n:Xo�p:XDC8X?m<X��k5/52N2,5��gf�V�k5/52N2,5��gf�I2q+6I2M�,452�-6M104M+I2�]G2,��/��/�14,12,5I/564,�6M�S,4],�HI64I�54�6MM+/,12�4J�5G2�J6,/,16/0�M5/52N2,5MT��K��65�N/S2M�5G2�I2H4I56,O�+,65�P+0,2I/K02�54�5G2�I6MS�4J�/�M+KM5/,56/0�6NH/15T�/,-��1��/,�2P2,5�/MM416/52-�]65G�5G2�14,12,5I/564,�G/M�411+II2-T�G/M�K2O+,�54�411+IT�4I�6M�N4I2�06S20L�5G/,�,45�54�K2O6,�54�411+I�]65G6,��f�N4,5GM�4J�6MM+/,12V���FG2�U6M5I615�/-4H52-�5G2�I2q+6I2N2,5M�4J�5G2�O+6-/,12�2JJ2156P2�r/,+/IL��T�fgfsT�/,-�G/M�202152-�54�/HH0L�5G2�HI4P6M64,M�4J�5G6M�M5/,-/I-�54�5G2�K2O6,,6,O�4J�5G2�H2I64-�4J�/-4H564,V�t/,/O2N2,5�H2IJ4IN2-�5G2�/,/0LM6M�I2q+6I2-�+,-2I�k5/52N2,5��gf�/,-�-6-�,45�6-2,56JL�/,L�14,12,5I/564,M�4I�14,M5I/6,5M�5G/5�I2q+6I2�-6M104M+I2V����������� �����������u���������3/MG�/,-�6,P2M5N2,5M�/M�4J�U212NK2I�h�T�fgfsT�/I2�10/MM6J62-�6,�5G2�/114NH/,L6,O�J6,/,16/0�M5/52N2,5M�/M�J4004]Mv��k5/52N2,5�4J�l25�w4M6564,v3/MG�/,-�Z,P2M5N2,5M hxTyssz�����������3/MG�/,-�Z,P2M5N2,5M�R�{2M5I6152- yTf|gTssy��������F45/0�3/MG�/,-�Z,P2M5N2,5M yTf}gTh�fz������ �



�����������	��
������
����������
�������������������������������������
��������������������������������

�����

�������� ����������������������������
�� �!"#$�"%&�'%()#*+)%*#�"#�,-�.)/)+0)1�2�3��4�53�/,%#'#*�,-�*$)�-,66,7'%89��.):,#'*#�7'*$�;'%"%/'"6�<%#*'*=*',%# >3?@>A�������������<%()#*+)%*# B3�B23C�>��������D,*"6�!"#$�"%&�<%()#*+)%*# B3�?432��A������ ���EFGHIJH�KIJL��IMNMOINP��MHJIJQJIGMH�D$)�!,6,1"&,�R=06'/�.):,#'*�R1,*)/*',%�S/*��R.RS��1)T='1)#�*$"*�"66�=%'*#�,-�6,/"6�8,()1%+)%*�&):,#'*�/"#$�'%�)6'8'06)�:=06'/�&):,#'*,1')#U�V6'8'0'6'*W�'#�&)*)1+'%)&�0W�#*"*)�1)8=6"*,1#U�S+,=%*#�,%�&):,#'*�'%�)X/)##�,-�-)&)1"6�'%#=1"%/)�6)()6#�+=#*�0)�/,66"*)1"6'Y)&U�D$)�)6'8'06)�/,66"*)1"6�'#�&)*)1+'%)&�0W�*$)�R.RSU�R.RS�"66,7#�*$)�'%#*'*=*',%�*,�/1)"*)�"�#'%86)�/,66"*)1"6�:,,6�-,1�"66�:=06'/�-=%&#U�D$)�:,,6�-,1�"66�*$)�=%'%#=1)&�:=06'/�&):,#'*#�"#�"�81,=:�'#�*,�0)�+"'%*"'%)&�0W�"%,*$)1�'%#*'*=*',%�,1�$)6&�'%�*1=#*U�D$)�+"1Z)*�("6=)�,-�*$)�/,66"*)1"6�+=#*�0)�"*�6)"#*��4�[�,-�*$)�"881)8"*)�=%'%#=1)&�&):,#'*#U��D$)�\*"*)�!,++'##',%)1#�-,1�0"%Z#�"%&�-'%"%/'"6�#)1('/)#�"1)�1)T='1)&�0W�#*"*=*)�*,�+,%'*,1�*$)�%"+'%8�,-�)6'8'06)�&):,#'*,1')#�"%&�1):,1*'%8�,-�*$)�=%'%#=1)&�&):,#'*#�"%&�"##)*#�+"'%*"'%)&�'%�*$)�/,66"*)1"6�:,,6#U��S*�.)/)+0)1�2�3��4�53�*$)�.'#*1'/*]#�/"#$�&):,#'*#�$"&�"�0"%Z�0"6"%/)�"%&�"�/"11W'%8�0"6"%/)�,-�A>3?@>U���M̂EHJ_EMJH�D$)�.'#*1'/*�$"#�%,*�"&,:*)&�"�-,1+"6�'%()#*+)%*�:,6'/Ẁ�$,7)()13�*$)�.'#*1'/*�-,66,7#�#*"*)�#*"*=*)#�1)8"1&'%8�'%()#*+)%*#U��D$)�.'#*1'/*�8)%)1"66W�6'+'*#�'*#�/,%/)%*1"*',%�,-�'%()#*+)%*#�*,�*$,#)�%,*)&�7'*$�"%�"#*)1'#Z��a��0)6,73�7$'/$�"1)�0)6')()&�*,�$"()�+'%'+"6�/1)&'*�1'#Z3�+'%'+"6�'%*)1)#*�1"*)�1'#Z3�"%&�%,�-,1)'8%�/=11)%/W�1'#ZU�S&&'*',%"66W3�*$)�.'#*1'/*�'#�%,*�#=0b)/*�*,�/,%/)%*1"*',%�1'#Z�,1�'%()#*+)%*�/=#*,&'"6�1'#Z�&'#/6,#=1)�1)T='1)+)%*#�-,1�'%()#*+)%*#�*$"*�"1)�'%�*$)�:,##)##',%�,-�"%,*$)1�:"1*WU��!,6,1"&,�1)('#)&�#*"*=*)#�6'+'*�'%()#*+)%*�+"*=1'*')#�*,�-'()�W)"1#�,1�6)##�=%6)##�-,1+"66W�"::1,()&�0W�*$)�c,"1&�,-�.'1)/*,1#U�\=/$�"/*',%#�"1)�8)%)1"66W�"##,/'"*)&�7'*$�"�&)0*�#)1('/)�1)#)1()�,1�#'%Z'%8�-=%&�1)T='1)+)%*#U�
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