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CONFLUENCE METROPOLITAN DISTRICT 

AVON STATION METROPOLITAN DISTRICT 

2025 CONSOLIDATED ANNUAL REPORT 

 

 Pursuant to the Amended and Restated Consolidated Service Plan for Confluence 

Metropolitan District and Avon Station Metropolitan District (the “Districts”), and pursuant to §32-

1-207(3)(c), C.R.S., the Districts are required to provide an annual report to the Town of Avon (the 

“Town”).  

 

For the year ending December 31, 2025, the Districts make the following report: 

 

1. Boundary changes made or proposed to the District’s boundaries as of December 31 of the 

prior year. 

 

There were no changes to the boundaries of the Districts during the reporting year. 

 

2. Intergovernmental Agreements with other governmental entities either entered into or 

proposed as of December 31 of the prior year. 

 

On December 3, 2025, the Districts entered into that certain Second Amendment to the Second 

Amended and Restated District Facilities Joint Financing, Construction and Service Agreement with 

one another. 

 

3. A list of all facilities and improvements constructed by the District that has been dedicated to 

and accepted by the City as of December 31 of the prior year. 

 

No facilities or improvements were dedicated to the Town in 2025. 

 

4. The assessed valuation of the District for the current year. 

 

The assessed valuation of each district is as follows: 

• Confluence Metropolitan District: $1,943,040. 

• Avon Station Metropolitan District: $44,149,350. 

• Avon Station Metropolitan District (Debt Service) : $1,942,990 

 

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

such year. 

 

Copies of the Districts’ 2026 budgets are attached hereto as Exhibits A-1 and A-2. 

 

6. 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 2025 annual audits for Confluence Metropolitan District and Avon Station Metropolitan District 

are attached hereto as Exhibits B-1 and B-2. 

 

7. Copies of the District’s rules and regulations, if any, as of December 31 of the prior year. 
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The Districts have not adopted rules or regulations as of December 31, 2025. 

 

8. A summary of any litigation which involves the District Public Improvements as of December 

31 of the prior year. 

 

To our actual knowledge, based on review of the court records in Eagle County, Colorado and the 

Public Access to Court Electronic Records (PACER), there is no litigation involving the Districts’ 

Public Improvements as of December 31, 2025.  

 

9. Status of the District’s construction of the Public Improvements as of December 31 of the prior 

year. 

 

The Districts did not undertake construction of any Public Improvements in 2025. 

 

10. Notice of any uncured events of default by the Districts, which continue beyond a ninety (90) 

day period, under any Debt instrument. 

 

To our actual knowledge, the Districts did not receive notice of any uncured events of default by the 

Districts, which continued beyond a ninety (90) day period, under any Debt instrument. 

 

11. Any inability of the Districts to pay their obligations as they come due, in accordance with the 

terms of such obligations, which continue beyond a ninety (90) day period. 

 

To our actual knowledge, there was not any inability of the Districts to pay their 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-1 

2026 BUDGET (CONFLUENCE METROPOLITAN DISTRICT) 

  



CONFLUENCE METROPOLITAN DISTRICT 

__________________________________________ 
Administrative Management Provided By Marchetti & Weaver LLC 

28 Second Street, Suite 213, Edwards, CO  81632; Phone (970) 926-6060; Fax (970) 926-6040 
 

 
 
 
January 23, 2026 
 
 
Division of Local Government 
Via: E-Filing Portal 
 
 
 
RE: Confluence Metropolitan District Budget; LGID # 19063 
 
Attached is the 2026 Budget for the Confluence Metropolitan District in Eagle County, 
Colorado, submitted pursuant to Section 29-1-116, C.R.S.  This Budget was adopted on   
December 3, 2025.  If there are any questions on the budget, please contact Mr. Jon Erickson, 
telephone number 970-926-6060. 
 
The mill levy certified to the County Commissioners of Eagle County is 23.000 mills for all 
general operating purposes, subject to statutory and/or TABOR limitations; 0.000 mills for 
Contractual Obligations: 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 a net assessed valuation 
of $1,175,620, the total property tax revenue is $27,039.26.  A copy of the certification of mill 
levies sent to the County Commissioners for Eagle 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 Eagle County, Colorado. 
 
Sincerely, 
 
 
 
Jon Erickson 
District Administrator 
 
Enclosure(s)  



CONFLUENCE METROPOLITAN DISTRICT 
 
 

2026 BUDGET MESSAGE 
 
Confluence Metropolitan District is a quasi-municipal corporation organized and operated 
pursuant to provisions set forth in the Colorado Special District Act.  The District was 
established to supply the necessary services of parking areas and/or structures, transportation, 
water and wastewater mainlines, streets, bridges and other improvements needed for the area. 
 
The District has no employees and all operations and administrative functions are contracted. 
 
The following budget is prepared on the modified accrual basis of accounting, which is 
consistent with the basis of accounting used in presenting the District's financial statements. 
 
 

2026 BUDGET STRATEGY 
 
Confluence Metropolitan District joined with Avon Station Metropolitan District in adopting an 
Amended and Restated Consolidated Service Plan in March 2006. Confluence Metropolitan 
District is the “service” district in a dual district structure whereby its primary sources of 
revenues are contract fees received from the companion “financing” district, Avon Station 
Metropolitan District, pursuant an Intergovernmental Agreement (“IGA”).  The District also 
receives contract fees from the Mountain Vista Metropolitan District pursuant to an IGA.  
Confluence Metropolitan District is responsible for managing the operation and maintenance of 
facilities and improvements within the Districts.  
 
In June of 2021 the District issued $23,120,000 in General Obligation Refunding debt to refund 
the Series 2007 Tax Supported Revenue Bonds which were used to finance improvements for the 
benefit of the property owners and residents of the District. The District will use revenues 
provided by the Avon Station Metro District and the Town of Avon pursuant to the IGA’s to 
fund debt service payments for the bonds.  
 
 



Page 1 of 5  

RESOLUTIONS OF CONFLUENCE METROPOLITAN DISTRICT 
 

TO ADOPT 2026 BUDGET 
 

A RESOLUTION SUMMARIZING EXPENDITURES AND REVENUES FOR EACH FUND 
AND ADOPTING A BUDGET FOR THE CONFLUENCE METROPOLITAN DISTRICT, 
COLORADO, FOR THE CALENDAR YEAR BEGINNING ON THE FIRST DAY OF 
JANUARY 2026 AND ENDING ON THE LAST DAY OF DECEMBER 2026. 

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

 
WHEAREAS, such committee has submitted a proposed budget to this governing body at the 
proper time, for its consideration, and; 

 
WHEREAS, upon due and proper notice, published or posted in accordance with the law, said 
proposed budget was open for inspection by the public at a designated place, and a public hearing 
was held on December 3, 2025 interested taxpayers were given the opportunity to file or register 
any objections to said proposed budget; and; 

 
WHEREAS, whatever increases may have been made in the expenditures, like increases were 
added to the revenues or planned to be expended from reserves/fund balances so that the budget 
remains in balance, as required by law. 

 
NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the District: 

 
Section 1. That the budget as submitted, amended, and summarized by fund, hereby is approved 

and adopted as the budget of the District for the year stated above as adjusted for 
immaterial changes in the final certified assessed value of the District as certified 
by the county assessor and corresponding adjustments resulting from such changes 
to the assessed value. In the event there are material changes to the assessed value 
then a subsequent meeting of the Board shall be called to consider such changes. 
Furthermore, to the extent capital or significant operating expenditures forecasted 
for the current year are anticipated to be extended into the following year, the 
expenditures and offsetting change in the budgeted beginning fund balance shall be 
updated to reflect management’s best estimate at the time the budget is to be filed 
with the Colorado Division of Local Affairs. 

 
 
Section 2.  That the budget hereby approved and adopted shall be certified by any officer of the 

District or the District Administrator of the District and made a part of the public 
records of the District. 

Docusign Envelope ID: 8C6DF96E-3D56-4351-B8FF-D08F7318FAF0



RESOLUTIONS OF CONFLUENCE METROPOLITAN DISTRICT (CONTINUED) 
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TO SET MILL LEVIES 
 

A RESOLUTION LEVYING PROPERTY TAXES FOR THE YEAR 2025, TO HELP DEFRAY 
THE COSTS OF GOVERNMENT FOR THE CONFLUENCE METROPOLITAN DISTRICT, 
EAGLE COUNTY, COLORADO, FOR THE 2026 BUDGET YEAR. 

 
WHEREAS, the Board of Directors of the Confluence Metropolitan District (the “District”), has 
adopted the annual budget in accordance with the Local Government Budget Law, on December 
3, 2025 and; 

 
WHEREAS, the amount of money necessary to balance the budget for general operating expenses 
and capital expenditure purposes from property tax revenue is $27,039.26 and; 

 
WHEREAS, the Board of Directors of the District finds that it is required to temporarily lower the 
general operating mill levy to render a refund for $0.00, and; 

 
WHEREAS, the amount of money necessary to balance the budget for capital expenditure 
purposes from property tax revenue approved by voters or at public hearing is $0.00, and; 

 
WHEREAS, the amount of money necessary to balance the budget for voter approved bonds and 
interest is $0.00, and; 

 
WHEREAS, the 2025 net valuation for assessment for the District, as certified by the County 
Assessor is $1,175,620 

 
NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the District: 

 
Section 1.  That for the purposes of meeting all general operating expenses of the District 

during the 2026 budget year, there is hereby levied a tax of 23.000 mills upon each 
dollar of the total valuation for assessment of all taxable property within the District 
for the year 2025. 

 
Section 2.  That for the purposes of rendering a refund to its constituents during budget year 2026 

there is hereby levied a temporary tax credit/mill levy reduction of 0.00 mills. 
 
Section 3.  That for the purpose of meeting all capital expenditures of the District during the 2026 

budget year, there is hereby levied a tax of 0.00 mills upon each dollar of the total 
valuation for assessment of all taxable property within the District for the year 2025. 

 
 

(THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK) 
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RESOLUTIONS OF CONFLUENCE METROPOLITAN DISTRICT (CONTINUED) 
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TO SET MILL LEVIES (CONTINUED) 
 
 

Section 4. That for the purpose of meeting all payments for bonds and interest of the District 
during the 2026 budget year, there is hereby levied a tax of 0.00 mills upon each 
dollar of the total valuation for assessment of all taxable property within the District 
for the year 2025. 

 
Section 5.  That any officer of the District or the District Administrator is hereby authorized and 

directed to either immediately certify to the Board of County Commissioners of 
Eagle County, Colorado, the mill levies for the District as hereinabove determined 
and set, or be authorized and directed to certify to the Board of County 
Commissioners of Eagle County, Colorado, the mill levies for the District as 
hereinabove determined and set based upon the final (December) certification of 
valuation from the County Assessor. 

 
 

(THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK) 
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RESOLUTIONS OF CONFLUENCE METROPOLITAN DISTRICT (CONTINUED) 
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TO APPROPRIATE SUMS OF MONEY 
(PURSUANT TO SECTION 29-1-108, C.R.S.) 

 
A RESOLUTION APPROPRIATING SUMS OF MONEY TO THE VARIOUS FUNDS AND 
SPENDING AGENCIES, IN THE AMOUNT AND FOR THE PURPOSE AS SET FORTH 
BELOW, FOR THE CONFLUENCE METROPOLITAN DISTRICT, EAGLE COUNTY, 
COLORADO, FOR THE 2026 BUDGET YEAR. 

 
WHEREAS, the Board of Directors of the Confluence Metropolitan District (the “District”) has 
adopted the annual budget in accordance with the Local Government Budget Law of Colorado, on 
December 3, 2025, and; 

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

 
WHEREAS, it is not only required by law, but also necessary to appropriate the revenues and 
reserves or fund balances provided in the budget to and for the purposes described below, thereby 
establishing a limitation on expenditures for the operations of the District. 

 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE 
DISTRICT: 

 
Section 1. That the following sums are hereby appropriated from the revenues of each fund, 

to each fund, for the purposes stated: 
 

GENERAL FUND: 
Current Operating Expenses $ 973,255 

 
CAPITAL RESERVE FUND: 

Capital Expenditures $ 118,000 
 

DEBT SERVICE FUND: 
Debt Service Expenditures $ 1,349,320 

Docusign Envelope ID: 8C6DF96E-3D56-4351-B8FF-D08F7318FAF0



RESOLUTIONS OF CONFLUENCE METROPOLITAN DISTRICT (CONTINUED) 
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TO ADOPT 2026 BUDGET, SET MILL LEVIES AND 
APPROPRIATE SUMS OF MONEY 

(CONTINUED) 
 
 
 

The above resolutions to adopt the 2026 budget, set the mill levies and to appropriate sums of 
money were adopted this 3rd day of December, 2025. 

 
 
Officer of the District:   

 
 

Title:   

Docusign Envelope ID: 8C6DF96E-3D56-4351-B8FF-D08F7318FAF0

President



CONFLUENCE METROPOLITAN DISTRICT Printed: 23-Jan-26
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET, ACTUAL AND FORECAST FOR THE PERIODS INDICATED Modified Accrual Basis

GENERAL FUND Cal Yr 10 Months 10 Months
Cal Yr 2025 Cal Yr Ended Ended Variance 2026
2024 Adopted 2025 10/31/25 10/31/25 Favorable Adopted BUDGET

Audited Budget Forecast Actual Budget (Unfav) Budget ASSUMPTIONS
CFMD Assessed Value NET 1,125,430 1,125,430 1,175,620 Final AV 11.13.25
CFMD Assessed Value - TIF 728,830 728,830 767,420 Final AV 11.13.25
CFMD Assessed Value - Gross 1,854,260 1,854,260 1,943,040 Final AV 11.13.25
Mill Levy Rate -  0.000 0.000 23.000
REVENUES
  Property Tax- Confluence  Net AV 2,181 0 0 0 0 0 27,039       23 Mills 
  Property Tax- Confluence  TIF TOA URA 0 0 0 0 0 0 0
  Specific Ownership Taxes 6 0 0 0 0 0 1,487 5.5% of prop tax
  TOA Gondola Ops IGA Contrib 237,614 317,014 313,314 100,413 212,781 (112,368) 319,792 50% of gond ops
  TOA Public Plaza Ops IGA Contrib 48,870 50,657 50,657 37,993 37,993 0 52,200 50% of a portion of plaza ops
  Trnsfr Prop Taxes - ASMD - 23 mills  536,709 552,483 554,330 554,315 546,958 7,357 595,947 23 Mills 
  Trnsfr Prop Taxes -  AS TOA URA  23 mills 310,700 357,792 357,792 351,106 310,004 41,102 389,025 23 Mills 
  Trnsfr Prop Taxes - Mtn Vista 5 Mills 23,133 36,947 22,648 22,648 36,947 (14,298) 23,562 5 Mills 
  Misc Income 814 300 311 311 300 11 300 Holy X equity refund
  Interest 23,044 10,000 16,000 15,651 8,333 7,318 10,000

TOTAL REVENUES 1,183,070 1,325,193 1,315,053 1,082,438 1,153,315 (70,877) 1,419,352
EXPENDITURES
General & Admin
  Insurance 38,059 48,339 40,568 40,568 42,500 1,933 41,430 Pool including B&M gondola 
  Directors Fees & Payroll Taxes 2,045 2,250 2,250 861 1,625 764 2,250 4 mtgs 5 directors
  Accounting & Administration 50,668 42,000 46,000 41,392 35,000 (6,392) 48,300 Based on Prior Yrs
  Website 480 2,460 1,330 1,171 480 (691) 1,330
  Audit 7,500 7,900 7,900 7,900 7,900 0 8,100 2025 Engagement
  Elections 0 20,000 20,000 1,841 20,000 18,159 0
  Office Overhead 195 265 350 279 235 (44) 350
  Legal 20,833 29,400 24,000 14,725 24,500 9,775 25,000 Based on Prior Yrs
  Special Proj - Gondola Reserve Study 0 10,000 10,000 0 10,000 10,000 10,000 Get in 2026
  Treasurers Fees 65 0 0 0 0 0 811
Operations: 
  Gondola  Ops & Maint 324,345 353,500 353,500 329,242 307,734 (21,509) 365,200 based on VR budget
  Gondola Utilities 28,905 42,400 35,000 24,320 33,450 9,130 35,000 based on EW budget
  Gondola Stop Gap Insurance 41,887 43,144 43,144 42,148 43,144 996 44,400 TCW Admiral Sept  
  Gondola Mgmt - VR 75,000 75,000 75,000 62,500 62,500 0 75,000 based on VR budget
  Gondola Reserve- Xfer 115,000 115,000 115,000 0 0 0 115,000
  CDOT Lease - thru 2037 5,092 4,984 4,984 0 4,984 4,984 4,984 per agreement
  Public Plaza & Restrooms O&M -TOA cost sh 97,741 101,314 101,314 79,481 84,428 4,947 104,400 based on EW budget
  Plaza Reserve Xfer 14,500 14,500 14,500 0 0 0 14,500
  RR Fence Staining 0 0 0 0 every other year 
  District Landscape, Entry Monument, O&M 102,254 65,229 65,229 49,506 40,850 (8,656) 67,200
  Roadway Pull Out Relocation 0 0 0 0
Contingency 0 10,000 0 0 0 0 10,000

TOTAL EXPENDITURES 924,568 987,685 960,069 695,933 719,329 23,396 973,255
REVENUE OVER (UNDER) EXPEND. 258,502 337,508 354,984 386,505 433,986 (47,481) 446,097

FUND BALANCE - BEGINNING 133,770 475,452 392,272 392,272 475,452 (83,180) 747,256

FUND BALANCE - ENDING 392,272 812,960 747,255 778,776 909,438 (130,661) 1,193,353
No assurance provided on these financial 
statements; substantially all disclosures required by 
GAAP omitted.

=  =  =  =  =  =  
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CONFLUENCE METROPOLITAN DISTRICT Printed: 23-Jan-26
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET, ACTUAL AND FORECAST FOR THModified Accrual Basis Modified Accrual Basis

GONDOLA/CAPITAL RESERVE FUND Cal Yr 10 Months 10 Months
Cal Yr 2025 Cal Yr Ended Ended Variance 2026
2024 Adopted 2025 10/31/25 10/31/25 Favorable Adopted BUDGET

Audited Budget Forecast Actual Budget (Unfav) Budget ASSUMPTIONS
REVENUES
  Xfer from General Fund - Gondola 115,000 115,000 115,000 0 0 0 115,000
  Xfer from General  Fund - Plaza 14,500 14,500 14,500 0 0 0 14,500
  Xfer from Cap Impr Fund 
  Interest Income 59,045 39,517 39,517 35,845 32,930 2,915 43,414

TOTAL REVENUES 188,545 169,017 169,017 35,845 32,930 2,915 172,914
EXPENDITURES
Gondola
   Gondola Capital Improvements 0 70,000 0 0 0 0 70,000

Plaza
Upper Terminal Plaza
Public Plaza 0 0 48,000 $38K for Sidewalk; $10K Stair

Other
Entry Monuments/Landscaping 90,000 90,650 90,650 90,000 (650)
Fence 0

TOTAL EXPENDITURES 0 160,000 90,650 90,650 90,000 (650) 118,000

REVENUE OVER (UNDER) EXPEND. 188,545 9,017 78,367 (54,805) (57,070) 2,265 54,914

FUND BALANCE - BEGINNING 1,180,220 1,317,220 1,368,765 1,368,765 1,317,220 51,545 1,447,132

FUND BALANCE - ENDING 1,368,765 1,326,237 1,447,132 1,313,961 1,260,150 53,810 1,502,046
No assurance provided on these financial 
statements; substantially all disclosures required by 
GAAP omitted.

=  =  =  =  =  =  

Components of Fund Balance 
    Gondola Reserve 1,053,538 753,538 938,538 983,538
    Plaza Reserve 159,500 130,500 145,000 111,500
    Unrestricted 155,727 442,199 363,594 407,008

1,368,765 1,326,237 1,447,132 1,502,046
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CONFLUENCE METROPOLITAN DISTRICT Printed: 23-Jan-26
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET, ACTUAL AND FORECAST FOR THModified Accrual Basis Modified Accrual Basis

DEBT SERVICE FUND Cal Yr 10 Months 10 Months
Cal Yr 2025 Cal Yr Ended Ended Variance 2026
2024 Adopted 2025 10/31/25 10/31/25 Favorable Adopted BUDGET

Audited Budget Forecast Actual Budget (Unfav) Budget ASSUMPTIONS
Assessed Valuation
Mountain Vista - information purposes only 7,389,300 4,484,930 4,712,300 Final AV 11.13.25
Confluence- 1,125,430 1,125,430 1,175,620 Final AV 11.13.25
Confluence - TIF 728,830 728,830 767,420 Final AV 11.13.25
Avon Station - Excl Commercial DS NET 1,125,390 1,125,390 1,175,590 Final AV 11.13.25
Avon Station - Excl Commercial DS TIF 728,810 728,810 767,400 Final AV 11.13.25
Avon Station - NET 24,763,920 24,763,920 26,712,110 Final AV 11.13.25
Avon Station - TIF 16,037,300 16,037,300 17,437,240 Final AV 11.13.25

REVENUES
  Trnsfr Prop Taxes - ASMD IGA 1,043,870 816,311 818,920 818,898 808,148 10,750 865,769
  Trnsfr Prop Taxes - AS TOA URA 598,392 479,604 479,604 496,220 479,604 16,616 513,433
  Trnsfr Prop Taxes - ASMD IGA - SO Tax 83,907 44,274 62,182 52,088 29,516 22,572 65,761
  Interest Income 47,046 43,844 43,844 54,256 36,537 17,719 43,844 based on 3%

TOTAL REVENUES 1,773,216 1,384,033 1,404,550 1,421,461 1,353,805 67,656 1,488,807

EXPENDITURES
   Bond Interest - 2007 Bonds 0 0 0 0 0 0 0
   Bond Principal - 2007 Bonds 0 0 0 0 0 0 0
   Bond Interest - 2021A1 GO Refund Loan 11,781 5,929 5,929 2,965 2,965 0 0
   Bond Principal - 2021A1 GO Refund Loan 380,000 385,000 385,000 0 0 0 0
   Bond Interest - 2021A2 GO Refund Loan 509,120 509,120 509,120 254,560 254,560 0 509,120
   Bond Principal - 2021A2 GO Refund Loan 0 0 0 0 0 0 400,000
   Bond Interest - 2021B Sub GO Ref Bond 243,100 242,275 242,275 0 0 0 233,200
   Bond Principal - 2021B Sub GO Ref Bond 15,000 165,000 165,000 0 0 0 190,000
   Bond Paying Agent Fees 7,000 10,000 10,000 7,000 7,000 0 7,000
   Contingency 0 0 0 0 0 0 10,000

TOTAL EXPENDITURES 1,166,001 1,317,324 1,317,324 264,525 264,525 0 1,349,320

REVENUE OVER (UNDER) EXPEND. 607,215 66,709 87,226 1,156,937 1,089,280 67,656 139,487

OTHER FINANCING SOURCES and (USES)

  TOTAL OTHER FINANCING SOURCES 0 0 0 0 0 0 0

FUND BALANCE - BEGINNING 884,086 1,461,481 1,491,301 1,491,301 1,461,481 29,820 1,578,526
Reverse contingency 0 0 0 0 0
FUND BALANCE - ENDING 1,491,301 1,528,190 1,578,526 2,648,238 2,550,761 97,476 1,718,014
No assurance provided on these financial 
statements; substantially all disclosures required by 
GAAP omitted.

=  =  =  =  =  =  

Components of Fund Balance: 
Debt Service Reserve Fund 530,070 500,872 530,070 538,193 538,193
Loan Payment Fund 38,823 0 38,823 39,418 39,418
Pledged Revenue Fund 893,362 0 893,362 1,832,941 125,633
Subordinate Surplus Fund 442,000 442,000 Maximum of $442,000
Restricted for future debt service 29,045 1,027,318 (325,729) 237,685 572,770
Total 1,491,301 1,528,190 1,578,526 2,648,238 1,718,014

=  
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37 County Tax entity code DOLA LGID/SID 19063

TO:   County Commissioners1 of Eagle County , Colorado. 

On behalf of the Confluence Metropolitan District 

the Board of Directors

of the Confluence Metropolitan District 

$ 1,943,040                 

$ 1,175,620                 

Submitted: 12/10/2025 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 23.000 mills 27,039.26$               

2.
0.000 mills -$                         

SUBTOTAL FOR GENERAL OPERATING: 23.000 mills 27,039.26$               

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:[ ] 23.000 mills 27,039.26$               

Daytime 
phone: (970) 926-6060

Signed: Title: District Administrator

(local government)C

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

(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: 

Contact person: 
(print) Jon Erickson

Sum of General Operating 
Subtotal and Lines 3 to 7

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: 

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

(taxing entity)A

(governing body)B

Page 1 of 4 Form DLG 70 (rev 10/24)
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EXHIBIT A-2 

2026 BUDGET (AVON STATION METROPOLITAN DISTRICT) 

 

 

 

  



AVON STATION METROPOLITAN DISTRICT 

__________________________________________ 
Administrative Management Provided By Marchetti & Weaver LLC 

28 Second Street, Suite 213, Edwards, CO  81632; Phone (970) 926-6060; Fax (970) 926-6040 
 

 
 
 
January 23, 2026 
 
 
 
Division of Local Government 
Via: E-Filing Portal 
 
 
RE: Avon Station Metropolitan District Budget; LGID #19062 
 
Attached is the 2026 Budget for the Avon Station Metropolitan District in Eagle County, 
Colorado, submitted pursuant to Section 29-1-116, C.R.S.  This Budget was adopted on   
December 3, 2025. If there are any questions on the budget, please contact Mr. Jon Erikson, 
telephone number 970-926-6060.  
 
The mill levy certified to the County Commissioners of Eagle County is 23.000 mills for all 
general operating purposes, subject to statutory and/or TABOR limitations; 32.005 mills for 
Contractual Obligations (32.005 mills for Contractual Obligations for Debt District 147): 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 a net assessed valuation of $26,712,110 ($1,175,590 for 
District 147), the total property tax revenue is $1,469,299.61 (plus $37,624.76 for Debt District 
147).  A copy of the certifications of mill levies sent to the County Commissioners for Eagle 
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 Eagle County, Colorado. 
 
Sincerely, 
 
 
 
Jon Erickson 
District Administrator 
 
Enclosure(s)  



AVON STATION METROPOLITAN DISTRICT 
 
 

2026 BUDGET MESSAGE 
 
Avon Station Metropolitan District is a quasi-municipal corporation organized and operated 
pursuant to provisions set forth in the Colorado Special District Act.  The District was 
established to supply the necessary services of parking areas and/or structures, transportation, 
water and wastewater mainlines, streets, bridges and other improvements needed for the area. 
 
The District has no employees and all operations and administrative functions are contracted. 
 
The following budget is prepared on the modified accrual basis of accounting, which is 
consistent with the basis of accounting used in presenting the District's financial statements. 
 
 

2026 BUDGET STRATEGY 
 
Avon Station Metropolitan District joined with Confluence Metropolitan District in adopting an 
Amended and Restated Consolidated Service Plan in March 2006.  Under this consolidated 
service plan, Confluence will be the “service district” and Avon Station will be the “financing 
district.”  As such, Confluence Metropolitan District will be responsible for managing the 
construction and operation of facilities and improvements needed for the Avon Station area and 
Avon Station Metropolitan District will be responsible for providing the funding and tax bases 
needed to support the financing plan for capital improvements. 
 
Avon Station Metropolitan District anticipates utilizing the property taxes it collects to pay for a 
portion of its obligations under the Intergovernmental Agreements (“IGA”) with Confluence 
Metropolitan District.  
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RESOLUTIONS OF AVON STATION METROPOLITAN DISTRICT 
 

TO ADOPT 2026 BUDGET 
 

A RESOLUTION SUMMARIZING EXPENDITURES AND REVENUES FOR EACH FUND 
AND ADOPTING A BUDGET FOR THE AVON STATION METROPOLITAN DISTRICT, 
COLORADO, FOR THE CALENDAR YEAR BEGINNING ON THE FIRST DAY OF 
JANUARY 2026 AND ENDING ON THE LAST DAY OF DECEMBER 2026. 

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

 
WHEAREAS, such committee has submitted a proposed budget to this governing body at the 
proper time, for its consideration, and; 

 
WHEREAS, upon due and proper notice, published or posted in accordance with the law, said 
proposed budget was open for inspection by the public at a designated place, and a public hearing 
was held on December 3, 2025 interested taxpayers were given the opportunity to file or register 
any objections to said proposed budget; and; 

 
WHEREAS, whatever increases may have been made in the expenditures, like increases were 
added to the revenues or planned to be expended from reserves/fund balances so that the budget 
remains in balance, as required by law. 

 
NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the District: 

 
Section 1. That the budget as submitted, amended, and summarized by fund, hereby is approved 

and adopted as the budget of the District for the year stated above as adjusted for 
immaterial changes in the final certified assessed value of the District as certified 
by the county assessor and corresponding adjustments resulting from such changes 
to the assessed value. In the event there are material changes to the assessed value 
then a subsequent meeting of the Board shall be called to consider such changes. 
Furthermore, to the extent capital or significant operating expenditures forecasted 
for the current year are anticipated to be extended into the following year, the 
expenditures and offsetting change in the budgeted beginning fund balance shall be 
updated to reflect management’s best estimate at the time the budget is to be filed 
with the Colorado Division of Local Affairs. 

 
Section 2.  That the budget hereby approved and adopted shall be certified by any officer of the 

District or the District Administrator of the District and made a part of the public 
records of the District. 



RESOLUTIONS OF AVON STATION METROPOLITAN DISTRICT (CONTINUED) 
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TO SET MILL LEVIES 
 

A RESOLUTION LEVYING PROPERTY TAXES FOR THE YEAR 2024, TO HELP DEFRAY 
THE COSTS OF GOVERNMENT FOR THE AVON STATION METROPOLITAN DISTRICT, 
EAGLE COUNTY, COLORADO, FOR THE 2026 BUDGET YEAR. 
 
WHEREAS, the Board of Directors of the Avon Station Metropolitan District (the “District”), 
has adopted the annual budget in accordance with the Local Government Budget Law, on 
December 3, 2025 and; 

 
WHEREAS, the amount of money necessary to balance the budget for general operating expenses 
and capital expenditure purposes from property tax revenue is $614,378.53 and; 

 
WHEREAS, the Board of Directors of the District finds that it is required to temporarily lower the 
general operating mill levy to render a refund for $0.00, and; 

 
WHEREAS, the amount of money necessary to balance the budget for capital expenditure 
purposes from property tax revenue approved by voters or at public hearing is $0.00, and; 

 
WHEREAS, the amount of money necessary to balance the budget for contractual obligations from 
property tax revenue as approved by voters is $854,921.08 ($37,624.76 for District 147) and; 

 
WHEREAS, the amount of money necessary to balance the budget for voter approved bonds and 
interest is $0.00, and; 

 
WHEREAS, the 2026 net valuation for assessment for the District, as certified by the County 
Assessor is $ 26,712,110 ($1,175,590 for District 147). 

 
NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the District: 

 
Section 1.  That for the purposes of meeting all general operating expenses of the District 

during the 2026 budget year, there is hereby levied a tax of 23.000 mills upon each 
dollar of the total valuation for assessment of all taxable property within the District 
for the year 2025. 

 
Section 2.  That for the purposes of rendering a refund to its constituents during budget year 2026 

there is hereby levied a temporary tax credit/mill levy reduction of 0.00 mills. 
 
Section 3.  That for the purpose of meeting all capital expenditures of the District during the 2026 

budget year, there is hereby levied a tax of 0.00 mills upon each dollar of the total 
valuation for assessment of all taxable property within the District for the year 2025. 



RESOLUTIONS OF AVON STATION METROPOLITAN DISTRICT (CONTINUED) 
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TO SET MILL LEVIES (CONTINUED) 
 
 

Section 4. That for the purpose of meeting all payments for contractual obligations of the District 
during the 2026 budget year, there is hereby levied a tax of 32.005 mills (32.005 
mills for District 147) upon each dollar of the total valuation for assessment of all 
taxable property within the District for the year 2025. 

 
Section 5. That for the purpose of meeting all payments for bonds and interest of the District 

during the 2026 budget year, there is hereby levied a tax of 0.00 mills upon each 
dollar of the total valuation for assessment of all taxable property within the District 
for the year 2025. 

 
Section 6.  That any officer of the District or the District Administrator is hereby authorized and 

directed to either immediately certify to the Board of County Commissioners of 
Eagle County, Colorado, the mill levies for the District as hereinabove determined 
and set, or be authorized and directed to certify to the Board of County 
Commissioners of Eagle County, Colorado, the mill levies for the District as 
hereinabove determined and set based upon the final (December) certification of 
valuation from the County Assessor. 

 
 

(THE REMAINDER OF THIS PAGE INTENTIONALLY LEFT BLANK) 
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TO APPROPRIATE SUMS OF MONEY 
(PURSUANT TO SECTION 29-1-108, C.R.S.) 

 
A RESOLUTION APPROPRIATING SUMS OF MONEY TO THE VARIOUS FUNDS AND 
SPENDING AGENCIES, IN THE AMOUNT AND FOR THE PURPOSE AS SET FORTH 
BELOW, FOR THE AVON STATION METROPOLITAN DISTRICT, EAGLE COUNTY, 
COLORADO, FOR THE 2026 BUDGET YEAR. 

 
WHEREAS, the Board of Directors of the Avon Station Metropolitan District (the “District”) has 
adopted the annual budget in accordance with the Local Government Budget Law of Colorado, on 
December 3, 2025, and; 

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

 
WHEREAS, it is not only required by law, but also necessary to appropriate the revenues and 
reserves or fund balances provided in the budget to and for the purposes described below, thereby 
establishing a limitation on expenditures for the operations of the District. 

 
NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF THE 
DISTRICT: 

 
Section 1. That the following sums are hereby appropriated from the revenues of each fund, 

to each fund, for the purposes stated: 
 

GENERAL FUND: 
Current Operating Expenses                                   $13,116 

 
DEBT SERVICE FUND: 

Debt Service Expenditures $1,622,685 
Fund Transfers  $65,690 

TOTAL DEBT SERVICE FUND: $1,688,375 



RESOLUTIONS OF AVON STATION METROPOLITAN DISTRICT (CONTINUED) 
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TO ADOPT 2026 BUDGET, SET MILL LEVIES AND 
APPROPRIATE SUMS OF MONEY 

(CONTINUED) 

The above resolutions to adopt the 2026 budget, set the mill levies and to appropriate sums of 
money were adopted this 3rd day of December 2025. 

Officer of the District:   

Title:   



AVON STATION METROPOLITAN DISTRICT Printed: 23-Jan-26
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE  
BUDGET, ACTUAL AND FORECAST FOR THE PERIODS INDICATED Modified Accrual Basis

GENERAL FUND Cal Yr Cal Yr 10  Months 10  Months
Cal Yr 2025 2025 Cal Yr Ended Ended Variance 2026
2024 Adopted Amended 2025 10/31/25 10/31/25 Favorable Adopted BUDGET

Audited Budget Budget Forecast Actual Budget (Unfav) Budget ASSUMPTIONS
REVENUES
  Confluence Expense Reimbursement
  Transfer S.O. Tax from Debt Serv 76,577 48,413 73,997 73,997 0 0 0 65,690 SO tax & int 

TOTAL REVENUES 76,577 48,413 73,997 73,997 0 0 0 65,690

EXPENDITURES
  Audit 5,315 5,600 5,600 5,600 5,600 5,600 0 5,750 2025 Engagement
  Directors Fees & Payroll Taxes 2,045 2,250 2,250 2,250 861 1,650 789 2,250 (4 mtgs 5 dir)
  Elections 0 20,000 20,000 1,875 1,875 19,500 17,625 500 Prep for 2027 Election
  Insurance 3,591 3,771 3,771 3,908 3,908 3,771 (138) 4,116 Based on Prior Yrs
  Office Overhead 53 500 500 95 95 50 (45) 500

TOTAL EXPENDITURES 11,005 32,121 32,121 13,728 12,339 30,571 18,231 13,116

REVENUE OVER (UNDER) EXPEND. 65,572 16,293 41,877 60,269 (12,339) (30,571) 18,231 52,574

FUND BALANCE - BEGINNING 201,288 265,540 266,860 266,860 266,860 265,540 (1,320) 327,129

FUND BALANCE - ENDING 266,860 281,833 308,737 327,129 254,521 234,970 19,551 379,703
No assurance provided on these financial 
statements; substantially all disclosures required by 
GAAP omitted.

=  =  =  =  =  =  
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AVON STATION METROPOLITAN DISTRICT Printed: Printed: 23-Jan-26
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET, ACTUAL AND FORECAST FOR THModified Accrual Basis Modified Accrual Basis

DEBT SERVICE FUND 10  Months 10  Months
Cal Yr 2025 2025 Cal Yr Ended Ended Variance 2026
2024 Adopted Amended 2025 10/31/25 10/31/25 Favorable Adopted BUDGET

Audited Budget Budget Forecast Actual Budget (Unfav) Budget ASSUMPTIONS
Assessed Valuation

7% 7% 7% 8%
Residential Assessment Rate 6.77% 0.00% 0.00% 6.77%
Avon Station - Excl Commercial DS NET  1,157,560    1,125,390    1,125,390    1,125,390    1,175,590  Final AV 11.13.25
Avon Station - Excl Commercial DS TIF  697,690       728,810       728,810       728,810       767,400     Final AV 11.13.25
Avon Station - Excl Commercial DS GROSS  1,855,250    1,854,200    1,854,200    1,854,200    1,942,990  Final AV 11.13.25

Avon Station - NET AV 23,054,130 24,763,920 24,763,920 24,763,920 26,712,110 Final AV 11.13.25
Avon Station - TIF 13,895,310 16,037,300 16,037,300 16,037,300 17,437,240 Final AV 11.13.25

Gross AV 36,949,440 40,801,220 40,801,220 40,801,220 44,149,350
Percent change 40.4% 10.4% 55.0% 10.4% Percent change

Services/Operations Mill Levy Rate 23.000 23.000 23.000 23.000 23.000 Serv/Ops Mill levy
Debt Service Mill Levy Rate (gallagherized) 44.299 32.506 32.506 32.506 32.005 Debt Serv Mill levy 

67.299 55.506 55.506 55.506 55.005

REVENUES
  Property Taxes - 23 Mills Serv IGA 552,909 569,570       571,475 571,475 571,475 569,570 1,905 614,379     
  Property Taxes - Pledged DS 1,076,610 804,976       844,247 844,247 844,247 804,976 39,271 854,921     
  Property Taxes - Excl NET Pledged DS 0 36,582         0 0 0 36,582 (36,582) 37,625       Net AV DS Mill ONLY 
  Allowance for potential Abatement 0 0 0 0
  Specific Ownership Taxes 125,391 75,600 106,179 106,179 87,340 56,700 30,640 113,019 7.5% of Prop tax
  Interest Income 35,093 17,087 30,000 30,000 19,776 14,239 5,536 18,431 3% of prop tax
  Revenue Contingency 35,000 25,000

TOTAL REVENUES 1,790,003 1,503,815 1,586,901 1,551,901 1,522,838 1,482,067 40,770 1,663,375

EXPENDITURES
  Treasurer's Fees 48,940 42,334 42,472 42,472 42,508 42,334 (175) 45,208 3% of Prop Tax
  Transfer Prop Tax - IGA Serv 536,709 552,483 554,331 554,330 554,315 546,958 (7,357) 595,947 23 Mills to CF Ops 
  Transfer Prop Tax- IGA D/S 1,043,870 780,827 818,920 818,920 818,898 773,018 (45,880) 829,273 Net DS Mills to CF
  Transfer Prop Tax-Excl Comm IGA D/S 0 35,484 0 0 0 35,130 35,130 36,496 Net DS Mills to CF
  Transfer SO Tax  - IGA D/S 83,907 44,274 62,182 62,182 52,088 29,516 (22,572) 65,761
  Contingency 25,000 35,000 0 50,000
  Allowance for potential Abatement 0 0 0 0 based on above less treas fe

TOTAL EXPENDITURES 1,713,426 1,480,402 1,512,904 1,477,903 1,467,809 1,426,956 (40,853) 1,622,685

REVENUE OVER (UNDER) EXPEND. 76,577 23,413 73,997 73,997 55,028 55,111 (83) 40,690

OTHER FINANCING SOURCES/(USES)
  Xfer Net S.O. tax & Int to General Fund (76,577) (48,413) (73,997) (73,997) 0 0 0 (65,690) SO tax, int - treas fee

  TOTAL OTHER FINANCING SOURCES (76,577) (48,413) (73,997) (73,997) 0 0 0 (65,690)

FUND BALANCE - BEGINNING 35,000 35,000 35,000 35,000 35,000 35,000 0 35,000

FUND BALANCE - ENDING 35,000 10,000 35,000 35,000 90,028 90,112 (83) 10,000
=  =  =  =  =  =  

No assurance provided on these financial 
statements; substantially all disclosures required by 
GAAP omitted.
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38 County Tax entity code DOLA LGID/SID 19062

TO:   County Commissioners1 of Eagle County , Colorado. 

On behalf of the Avon Station Metropolitan District 

the Board of Directors

of the Avon Station Metropolitan District 

$ 44,149,350               

$ 26,712,110               

Submitted: 12/10/2025 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 23.000 mills 614,378.53$             

2.
0.000 mills -$                         

SUBTOTAL FOR GENERAL OPERATING: 23.000 mills 614,378.53$             

3. General Obligation Bonds and InterestJ 0.000 mills -$                         
4. Contractual ObligationsK 32.005 mills 854,921.08$             
5. Capital ExpendituresL 0.000 mills -$                         
6. Refunds/AbatementsM 0.000 mills -$                         
7. OtherN (specify): 0.000 mills -$                         

0.000 mills -$                         

TOTAL:[ ] 55.005 mills 1,469,299.61$          

Daytime 
phone: (970) 926-6060 

Signed: Title: District Administrator

(local government)C

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

.

(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: 

Contact person: 
(print) Jon Erickson

Sum of General Operating 
Subtotal and Lines 3 to 7

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: 

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

(taxing entity)A

(governing body)B

 Page 1 of 4  Form DLG 70 (rev 10/24)



THIS SECTION APPLIES TO TITLE 32, ARTICLE 1 SPECIAL DISTRICTS THAT LEVY TAXES 
FOR PAYMENT OF GENERAL OBLIGATION DEBT (32-1-603 C.R.S.).  Taxing entities that are
Special Districts or Subdistricts of Special Districts must certify separate mill levies and revenue to the
Board of County Commissioners, one each for the funding requirements of each debt (32-1-603, C.R.S.)
Use additional pages as necessary.  The Special District's or Subdistrict's total levies for general obligation
bonds and total levies for contractual obligations should be recorded on Page 1, Lines 3 and 4 respectively.

CERTIFY A SEPARATE MILL LEVY FOR EACH BOND OR CONTRACT:

BONDSJ:

1. Purpose of Issue:
Series:
Date of Issue:
Coupon rate: 
Maturity Date:
Levy:
Revenue: 

2. Purpose of Issue:
Series:
Date of Issue:
Coupon rate: 
Maturity Date:
Levy:
Revenue: 

CONTRACTSK:
3. Purpose of Contract: 

To provide funds for repayment of Senior 2021 A & B Promisorry Notes and 
Subordinate2021B Bond issued by Confluence Metropolitan District  

Title: 
Amended & Restated Avon Station Capital Pledge Agreement and Subordinate 
Captial Pledge Agreement 

Date: June 1, 2021
Principal Amount: A portion of $23,120,000
Maturity Date: None Stated
Levy: 32.005
Revenue: $854,921.08

4. Purpose of Contract: 

Title: 
Date:
Principal Amount:
Maturity Date:
Levy:
Revenue: 

Use multiple copies of this page as necessary to separately report all bond and contractual obligations per 32-1-1603, C.R.S.

CERTIFICATION OF TAX LEVIES, continued
Avon Station Metropolitan District 

 Page 2 of 4 Form DLG 70 (rev 10/24)



147 County Tax entity code DOLA LGID/SID 19062

TO:   County Commissioners1 of Eagle County , Colorado. 

On behalf of the Avon Station Metropolitan District - Debt SVC 

the Board of Directors

of the Avon Station Metropolitan District - Debt SVC 

$ 1,942,990                 

$ 1,175,590                 

Submitted: 12/10/2025 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 32.005 mills 37,624.76$               
5. Capital ExpendituresL 0.000 mills -$                         
6. Refunds/AbatementsM 0.000 mills -$                         
7. OtherN (specify): 0.000 mills -$                         

0.000 mills -$                         

TOTAL:[ ] 32.005 mills 37,624.76$               

Daytime 
phone: (970) 926-6060

Signed: Title: District Administrator

(local government)C

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

.

(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: 

Contact person: 
(print) Jon Erickson

Sum of General Operating 
Subtotal and Lines 3 to 7

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: 

CERTIFICATION OF TAX LEVIES for NON-SCHOOL Governments

(taxing entity)A

(governing body)B

Page 1 of 4 Form DLG 70 (rev 10/24)



THIS SECTION APPLIES TO TITLE 32, ARTICLE 1 SPECIAL DISTRICTS THAT LEVY TAXES 
FOR PAYMENT OF GENERAL OBLIGATION DEBT (32-1-603 C.R.S.).  Taxing entities that are
Special Districts or Subdistricts of Special Districts must certify separate mill levies and revenue to the
Board of County Commissioners, one each for the funding requirements of each debt (32-1-603, C.R.S.)
Use additional pages as necessary.  The Special District's or Subdistrict's total levies for general obligation
bonds and total levies for contractual obligations should be recorded on Page 1, Lines 3 and 4 respectively.

CERTIFY A SEPARATE MILL LEVY FOR EACH BOND OR CONTRACT:

BONDSJ:

1. Purpose of Issue:
Series:
Date of Issue:
Coupon rate: 
Maturity Date:
Levy:
Revenue: 

2. Purpose of Issue:
Series:
Date of Issue:
Coupon rate: 
Maturity Date:
Levy:
Revenue: 

CONTRACTSK:
3. Purpose of Contract: 

To provide funds for repayment of Senior 2021 A & B Promisorry Notes and 
Subordinate2021B Bond issued by Confluence Metropolitan District  

Title: 
Amended & Restated Avon Station Capital Pledge Agreement and Subordinate 
Captial Pledge Agreement 

Date: June 1, 2021
Principal Amount: A portion of $23,120,000
Maturity Date: None Stated
Levy: 32.005
Revenue: $37,624.76

4. Purpose of Contract: 

Title: 
Date:
Principal Amount:
Maturity Date:
Levy:
Revenue: 

Use multiple copies of this page as necessary to separately report all bond and contractual obligations per 32-1-1603, C.R.S.

CERTIFICATION OF TAX LEVIES, continued
Avon Station Metropolitan District - Debt SVC 

Page 2 of 4 Form DLG 70 (rev 10/24)
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EXHIBIT B-1 

2025 AUDIT (CONFLUENCE METROPOLITAN DISTRICT) 
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�������	'������	)����./0	D:=083?03746	1>3<	123435246	97470?0379	>90	7/0	5>88037	123435246	1:5>9	43<	480	;8090370<	:3	7/0	?:<2120<	4558>46	B4929	:1	455:>3723D@		n3<08	7/0	?:<2120<	4558>46	B4929	:1	455:>3723DF	80=03>09	480	805:8<0<	J/03	9>950;72B60	7:	4558>46o	2@0@F	B:7/	?049>84B60	43<	4=4264B60@		pq=4264B60r	?0439	5:660572B60	J27/23	7/0	5>88037	;082:<	:8	9::3	03:>D/	7/08041708est	<4C9f7:	B0	>90<	7:	;4C	624B2627209	:1	7/0	5>88037	;082:<@		AH;03<27>809	480	D0308466C	805:D32h0<	J/03	7/0	806470<	624B2627C	29	235>880<@		./0	0H50;72:3	7:	7/29	D030846	8>60	29	7/47	;82352;46	43<	23708097	:3	D030846	6:3DE708?	<0B7F	21	43CF	29	805:D32h0<	J/03	<>0@
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#$ ������%	��	��&��������	'��������&	(�������	���������� �$ 
����������	������	)����	��	'��������&�	���	���������	���������	(�����������	���������� �$ ���������	���������	(�����������*+,-./0	123,1/24	50	31,615+	1272.-20	8.9:-42	9538/5:	615./0	5.4	9,./18;-/8,.0<	8.9:-48.6	032985:	500200+2./0=		>./21.5::?	424895/24	120,-1920	512	123,1/24	50	@ABACDE	CAFABGAH15/I21	/I5.	50	31,615+	1272.-20=		J8K2L802<	62.215:	1272.-20	8.9:-42	5::	/5M20	5.4	8./2120/	8.9,+2=�$ ���������	���������	'��������$ �������	����	NO��P������Q50I5.4	2R-875:2./0	51242S8.24	50	423,08/0	/I5/	95.	;2	L8/I415L.	5/	5.?	/8+2	L8/I,-/	.,/892	,1	32.5:/?	5.4	8.720/+2./0	L8/I	+5/-18/820	,S	/I122	+,./I0	,1	:200=>.720/+2./0	512	0/5/24	5/	.2/	5002/	75:-2,1	S581	75:-2=		TI2	9I5.62	8.	S581	75:-2	,S	8.720/+2./0	80	129,6.8U24	50	5.	8.912502	,1	42912502	/,	8.720/+2./	5002/0	5.4	8.720/+2./	8.9,+2=		TI2	!80/189/V0	8.720/+2./	3,:89?	80	42/58:24	8.	.,/2	>>>=*=�$ W����P�����X292875;:20	512	123,1/24	.2/	,S	5.	5::,L5.92	S,1	-.9,::29/8;:2	599,-./0=TI212	L50	.,	5::,L5.92	50	,S	!292+;21	"Y<	Z[Z\=�$ (��
���%	]�̂��_1,321/?	/5M20	512	50020024	8.	,.2	?251	50	5	:82.	,.	/I2	31,321/?<	;-/	.,/	9,::29/24	;?	6,721.+2./5:	-.8/0	-./8:	/I2	0-;02R-2./	?251=		>.	599,145.92	L8/I	*̀*_<	/I2	50020024	;-/	-.9,::29/24	31,321/?	/5M20	I572	;22.	129,1424	50	5	1292875;:2	5.4	50	42S21124	8.S:,L	,S	120,-1920=a$ ��
����	'�����Q538/5:	5002/0<	LI89I	8.9:-42	:5.4<	;-8:48.60<	2R-83+2./<	72I89:20<	5.4	8.S150/1-9/-12	5002/0<	512	123,1/24	8.	/I2	6,721.+2./5:	59/878/?	9,:-+.0	8.	/I2	6,721.+2./bL842	S8.5.985:	0/5/2+2./0=		TI2	!80/189/	42S8.20	9538/5:	5002/0	50	5002/0	L8/I	5.	8.8/85:	9,0/	,S	c\<[[[	,1	+,12	5.4	5.	20/8+5/24	-02S-:	:8S2	8.	2M9200	,S	S872?2510=		d-9I	5002/0	512	129,1424	5/	I80/,1895:	9,0/=		!,.5/24	9538/5:	5002/0	512	129,1424	5/	20/8+5/24	S581	75:-2	5/	/I2	45/2	,S	4,.5/8,.=>+31,72+2./0<	̀,.4,:5<	5.4	e-8:48.60512	42312985/24	-08.6	/I2	0/1586I/b:8.2	+2/I,4	,721	/I2	S,::,L8.6	20/8+5/24	-02S-:	:8720f'����� g����>+31,72+2./0 Y\,̀.4,:5 "[e-8:48.60 Z\
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#$ ������%	��	��&��������	'��������&	(�������	���������� �$ ���������	���������	'�������	���������� �$ )��&*����	��
����	���	���+���	,���&������	-����+����./01	2343501	6738090:5341	!5;385<3=>.26!?@	5;	0A:5B437C	D1C78	3E7	!5;385<3	F4<5:5357;	G01;38D<3501	41C	278/5<7	.B877H713	30	875HAD8;7	3E7	!5;385<3	0/78	35H7	I08	3E7	<0;3	0I	3E7	51I84;38D<3D87	<01;38D<37C	=<49534:	0A:5B43501@	4;	J7::	4;	09784351B	41C	H45137141<7	<0;3;	=;78/5<7	0A:5B43501@	AK	3E7	!5;385<3L		ME7;7	537H;	87987;713	3E7	9083501	0I	3E7	0A:5B43501;	103	K73	A771	945C	AK	.26!4;	0I	!7<7HA78	NOP	QRQSLT$ )��&*����	����U01BV378H	C7A3	41C	03E78	:01BV378H	0A:5B43501;	487	8790837C4;	:54A5:5357;01	3E7	23437H713	0I	W73	X0;53501L		Y01C	987H5DH	487	C7I7887C	41C	4H0835Z7C	0/78	3E7	87;97<35/7	:5I7	0I	3E7	87;97<35/7	C7A3	D;51B	4	;3845BE3V:517	H73E0CL		Y01C;	94K4A:7	487	8790837C	51<:DC51B	3E7	499:5<4A:7	A01C	987H5DHL		Y01C	5;;D41<7	<0;3;	487	7[971;7C	51	3E7	97850C	51<D887CL		ME7	C7I7887C	<0;3	01	A01C	87ID1C51B	5;	A751B	4H0835Z7C	0/78	3E7	:7;;78	0I	3E7	:5I7	0I	3E7	17J	A01C	08	3E7	87H45151B	:5I7	0I	3E7	87ID1C7C	A01C;	D;51B	3E7	;3845BE3V:517	H73E0C	JE5<E	49980[5H437;	3E7	7II7<35/7	513787;3	H73E0CL	ME7	4H0835Z43501	4H0D13	5;	4	<0H901713	0I	513787;3	7[971;7	41C	3E7	D14H0835Z7C	C7I7887C	<0;3	5;	87I:7<37C	4;	4	C7I7887C	0D3I:0J	0I	87;0D8<7;L\$ ��������	,�����]�	���	#����]�	��	-��������1̂	4CC53501	30	4;;73;P	3E7	23437H713	0I	W73	X0;53501J5::	;0H735H7;	879083	4	;7948437	;7<3501	I08	C7I7887C	0D3I:0J;	0I	87;0D8<7;L	ME5;	;7948437	I5141<54:	;3437H713	7:7H713P	C7I7887C	0D3I:0J;	0I	87;0D8<7;P	87987;713;	4	<01;DH93501	0I	173	4;;73;3E43	499:57;	30	4	ID3D87	97850C=;@	41C	;0	J5::	103	A7	87<0B15Z7C	4;	41	0D3I:0J	0I	87;0D8<7;	=7[971;7_7[971C53D87@	D135:	3E71L	ME7	!5;385<3	01:K	E4;	017	537H	3E43	̀D4:5I57;	I08	87908351B	51	3E5;	<437B08KL	̂3	5;	3E7	C7I7887C	<E48B7	01	87ID1C51B	8790837C	51	3E7	23437H713	0I	W73	X0;53501L	.	C7I7887C	<E48B7	01	87ID1C51B	87;D:3;	I80H	3E7	C5II7871<7	51	3E7	<488K51B	/4:D7	0I	87ID1C7C	C7A3	41C	53;	874<̀D5;53501	985<7L	ME5;	4H0D13	5;	C7I7887C	41C	4H0835Z7C	0/78	3E7	;E08378	0I	3E7	:5I7	0I	3E7	87ID1C7C	C7A3	08	87ID1C51B	C7A3L1̂	4CC53501	30	:54A5:5357;P	3E7	23437H713	0I	W73	X0;53501J5::	;0H735H7;	879083	4	;7948437	;7<3501	I08	C7I7887C	51I:0J;	0I	87;0D8<7;L	ME5;	;7948437	I5141<54:	;3437H713	7:7H713P	C7I7887C	51I:0J;	0I	87;0D8<7;P	87987;713;	41	4<̀D5;53501	0I	173	4;;73;	3E43	499:57;	30	4	ID3D87	97850C=;@	41C	;0	J5::	103	A7	87<0B15Z7C	4;	41	51I:0J	0I	87;0D8<7;	=87/71D7@	D135:	3E43	35H7LME7	!5;385<3	01:K	E4;	017	537H	3E43	D̀4:5I57;	I08	87908351B	51	3E5;	<437B08KL	̂3	5;	3E7	D14/45:4A:79809783K	34[7;	:7/57C	CD851B	3E7	K748	3E43	J5::	A7	<0::7<37C	51	3E7	;DA;7̀D713	K748L	
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#$ ������%	��	��&��������	'��������&	(�������	���������� �$ ���������	���������	'�������	���������� )$ ����	*������+,-	!./01.20	234//.5.-/	678-19:-9043	5;9<	=43492-/	4/	57337>/?@ABCDEBFGHIEJ.923;<-/	5;9<	=43492-	4:7;90/	0,40	249970	=-	/K-90	-.0,-1	=-24;/-	.0	./	970	.9	/K-9<4=3-	571:	71	=-24;/-	75	3-643	71	27901420;43	1-L;.1-:-90/MNECOPQROEFS.923;<-/	5;9<	=43492-	4:7;90/	0,40	41-	279/014.9-<	571	/K-2.5.2	K;1K7/-/	>,.2,	41-	-T0-19433U	.:K7/-<	=U	K178.<-1/V	/;2,	4/	21-<.071/	71	4:7;90/	279/014.9-<	<;-	07	279/0.0;0.7943	K178./.79/	71	-94=3.96	3-6./340.79MWAXXQOOEFS.923;<-/	5;9<	=43492-	4:7;90/	0,40	41-	279/014.9-<	571	/K-2.5.2	K;1K7/-/	0,40	41-	.90-19433U	.:K7/-<	=U	0,-	678-19:-90	0,17;6,	571:43	420.79	75	0,-	,.6,-/0	3-8-3	75	<-2./.79	:4Y.96	4;0,71.0U	>,.2,	./	0,-	Z741<	75	!.1-2071/M		[CCQ\BEFS.923;<-/	/K-9<4=3-	5;9<	=43492-	4:7;90/	0,40	41-	.90-9<-<	07	=-	;/-<	571	/K-2.5.2	K;1K7/-/	0,40	41-	9-.0,-1	279/.<-1-<	1-/01.20-<	71	27::.00-<M		];9<	=43492-	:4U	=-	4//.69-<	=U	0,-	Z741<	75	!.1-2071/	71	.0/	:4946-:-90	<-/.69--MB̂GCCQ\BEFJ.923;<-/	1-/.<;43	K7/.0.8-	5;9<	=43492-	>.0,.9	0,-	_-9-143	];9<	>,.2,	,4/	970	=--9	234//.5.-<	>.0,.9	0,-	70,-1	4=78-	:-90.79-<	240-671.-/M		9̀4//.69-<	5;9<	=43492-	:4U	43/7	.923;<-	9-640.8-	=43492-/	571	49U	678-19:-9043	5;9<	.5	-TK-9<.0;1-/	-T2--<	4:7;90/	1-/01.20-<V	27::.00-<V	71	4//.69-<	571	0,7/-	/K-2.5.2	K;1K7/-/M+,-	!./01.20	;/-/	1-/01.20-<	4:7;90/	5.1/0	>,-9	=70,	1-/01.20-<	49<	;91-/01.20-<	5;9<	=43492-	./	484.34=3-	;93-//	0,-1-	41-	3-643	<72;:-90/a27901420/	0,40	K17,.=.0	<7.96	0,./V	/;2,	4/	.9	61490	461--:-90/	1-L;.1.96	<73341	571	<73341	/K-9<.96M			b<<.0.79433UV	0,-	!./01.20	5.1/0	;/-/	27::.00-<V	0,-9	4//.69-<V	49<	34/03U	;94//.69-<	4:7;90/	75	;91-/01.20-<	5;9<	=43492-	>,-9	-TK-9<.0;1-/	41-	:4<-M+,-	!./01.20	<7-/	970	,48-	4	571:43	:.9.:;:	5;9<	=43492-	K73.2UM	c7>-8-1V	0,-	!./01.20d/	=;<6-0	.923;<-/	4	2432;340.79	750416-0-<	1-/-18-	K7/.0.79/	49<	:4946-:-90	1-K710/	0,-	0416-0-<	4:7;90/499;433U	07	Z741<	75	!.1-2071/Me$ f��	��	e��������+,-	K1-K4140.79	75	5.9492.43	/040-:-90/	.9	279571:.0U	>.0,	_bbg	1-L;.1-/	0,-	!./01.20d/	:4946-:-90	07	:4Y-	-/0.:40-/	49<	4//;:K0.79/	0,40	455-20	0,-	1-K710-<	4:7;90/	75	4//-0/	49<	3.4=.3.0.-/V	0,-	<./237/;1-	75	2790.96-90	4//-0/	49<	3.4=.3.0.-/	40	0,-	<40-	75	0,-	5.9492.43	/040-:-90/V	49<	0,-	1-K710-<	4:7;90	75	1-8-9;-/	49<	-TK-9<.0;1-/	71	-TK-9/-/	<;1.96	0,-	1-K710.96	K-1.7<M		b20;43	1-/;30/	27;3<	<.55-1	517:	0,7/-	-/0.:40-/M
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##$	 ���%������
�	���
�������	���	&������������'&$ (��)����'	#����������*+	,-./0,-1	23	4565,715	8979/9-+:	9;-	!0+9,0<9	=5665>-1	9;0+	90?-9726-	0@	7AA,5B0@C	7@1	-@7<90@C	7	2/1C-9	=5,	9;-	-@+/0@C	3-7,D�� E5,	9;-	FGFH2/1C-9:	A,05,	95	*/C/+9	FH:	FGFI:	9;-	45/@93	*++-++5,	+-@9	95	9;-	!0+9,0<9	7	<-,90=0-1	7++-++-1	B76/7905@	5=	766	97J726-	A,5A-,93	>09;0@	9;-	!0+9,0<9K+	25/@17,0-+D	L;-	45/@93	*++-++5,	?73	<;7@C-	9;-	7++-++-1	B76/7905@	5@	5,	2-=5,-	!-<-?2-,	MG:	FGFI:	5@63	5@<-	23	7	+0@C6-	@590=0<7905@	95	9;-	!0+9,0<9D�� N@	5,	2-=5,-	N<952-,	MH:	FGFI:	9;-	O/1C-9	!0,-<95,	+/2?099-1	95	9;-	!0+9,0<9K+	O57,1	5=	!0,-<95,+	7	,-<5??-@1-1	2/1C-9	9;79	1-9706-1	9;-	@-<-++7,3	A,5A-,93	97J-+	@--1-1	765@C	>09;	59;-,	7B706726-	,-B-@/-+	95	?--9	9;-	!0+9,0<9K+	5A-,790@C	,-./0,-?-@9+D�� P,05,	95	!-<-?2-,	MH:	FGFI:	9;-	!0+9,0<9	<5?A/9-1	7@1	<-,90=0-1	95	9;-	45/@93	45??0++05@-,+	7	,79-	5=	6-B3	9;79	1-,0B-1	9;-	@-<-++7,3	A,5A-,93	97J-+	7+	<5?A/9-1	0@	9;-	A,5A5+-1	2/1C-9D�Q *=9-,	7	,-./0,-1	A/260<7905@	5=	RS590<-	5=	P,5A5+-1	O/1C-9T	7@1	7	A/260<	;-7,0@C:	9;-	!0+9,0<9	715A9-1	9;-	A,5A5+-1	2/1C-9	7@1	7@	7AA,5A,0790@C	,-+56/905@:	>;0<;	6-C7663	7AA,5A,079-1	-JA-@109/,-+	=5,	9;-	/A<5?0@C	3-7,D	�� *=9-,	715A905@	5=	9;-	2/1C-9	,-+56/905@:	9;-	!0+9,0<9	?73	?7U-	9;-	=5665>0@C	<;7@C-+V	W7X	09	?73	9,7@+=-,	7AA,5A,079-1	?5@0-+	2-9>--@	=/@1+	5,	2-9>--@	+A-@10@C	7C-@<0-+	>09;0@	7	=/@1:	7+	1-9-,?0@-1	23	9;-	5,0C0@76	7AA,5A,07905@	6-B-6Y	W2X	+/AA6-?-@976	7AA,5A,07905@+	95	9;-	-J9-@9	5=	,-B-@/-+	0@	-J<-++	5=	9;-	-+90?79-	0@	9;-	2/1C-9Y	W<X	-?-,C-@<3	7AA,5A,07905@+Y	7@1	W1X	,-1/<905@	5=	7AA,5A,07905@+	=5,	>;0<;	5,0C0@7663	-+90?79-1	,-B-@/-+	7,-	0@+/==0<0-@9DL;-	6-B-6	5=	<5@9,56	0@	9;-	2/1C-9	79	>;0<;	-JA-@109/,-	-J<--1+	7AA,5A,07905@+	0+	79	9;-	=/@1	6-B-6D	*66	7AA,5A,07905@+	67A+-	79	3-7,Z-@1D($ [&(\]	&��������@̂	S5B-?2-,	M__F:	4565,715	B59-,+	7?-@1-1	*,90<6-	̀	5=	9;-	4565,715	45@+909/905@	23	7110@C	8-<905@	FG:	<5??5@63	U@5>@	7+	9;-	L7JA73-,K+	O066	5=	a0C;9+	WRL*ONaTXD		L*ONa	<5@970@+	,-B-@/-:	+A-@10@C:	97J	7@1	1-29	60?097905@+	9;79	7AA63	95	9;-	8979-	5=	4565,715	7@1	65<76	C5B-,@?-@9+D		L*ONa	,-./0,-+:	>09;	<-,970@	-J<-A905@+:	71B7@<-	B59-,	7AA,5B76	=5,	7@3	@->	97J:	97J	,79-	0@<,-7+-:	?066	6-B3	725B-	9;79	=5,	9;-	A,05,	3-7,:	-J9-@+05@	5=	7@3	-JA0,0@C	97J:	5,	97J	A560<3	<;7@C-	10,-<963	<7/+0@C	7	@-9	97J	,-B-@/-	C70@	95	7@3	65<76	C5B-,@?-@9D		*@3	,-B-@/-+	-7,@-1	0@	-J<-++	5=	9;-	=0+<76	3-7,	+A-@10@C	60?09	?/+9	2-	,-=/@1-1	0@	9;-	@-J9	=0+<76	3-7,:	/@6-++	B59-,+	7AA,5B-	,-9-@905@	5=	+/<;	-J<-++	,-B-@/-DbJ<-A9	=5,	,-=0@7@<0@C	25@1-1	1-29	79	7	65>-,	0@9-,-+9	,79-	5,	7110@C	@->	-?A653--+	95	-J0+90@C	A-@+05@	A67@+:	L*ONa	,-./0,-+	71B7@<-	B59-,	7AA,5B76	=5,	9;-	<,-7905@	5=	7@3	?/690A6-Z=0+<76	3-7,	1-29	5,	59;-,	=0@7@<076	5260C7905@	/@6-++	71-./79-	A,-+-@9	<7+;	,-+-,B-+	7,-	A6-1C-1	0,,-B5<7263	7@1	;-61	=5,	A73?-@9+	0@	766	=/9/,-	=0+<76	3-7,+DL*ONa	76+5	,-./0,-+	65<76	C5B-,@?-@9+	95	-+97260+;	7@	-?-,C-@<3	,-+-,B-	95	2-	/+-1	=5,	1-<67,-1	-?-,C-@<0-+	5@63D		L;-	,-+-,B-	0+	<76</679-1	79	cd	5=	=0+<76	3-7,	+A-@10@CD		E0+<76	3-7,	+A-@10@C	-J<6/1-+	25@1-1	1-29	+-,B0<-	7@1	-@9-,A,0+-	+A-@10@CD		L;-	!0+9,0<9	;7+	,-+-,B-1ecf:GGG:	>;0<;	0+	9;-	7AA,5J0?79-	,-./0,-1	,-+-,B-:	79	!-<-?2-,	cM:	FGFHD
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EXHIBIT B-2 

2025 AUDIT (AVON STATION METROPOLITAN DISTRICT) 
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PQR STUVWVTUVTX�YZUSX[\]̂�\VW[\XX_�̀ab�c_def_g�Uhebì_ejYk_l�̂ d̀̀h_l�mb̀e_n_oh̀dl�Uhj̀ehìYk_lp�q_o_edf_\bn_è�_l�̀ab�Yrfh̀�_g�̀ab�shldlihdo�̂ d̀̀btbl̀juvwxwyxz{|�}~�|�~����|���}|�~�����~���������~���~����~�|�|��������}|����|���|��~��~�������|��~���|~�}��~����������N������~������|��������~������������}|��������������~�����~��������}|��|~��|��|���|�|��|���O�������~����}|��|�~�|�����|������}|����~���~����~�|�|�����}��}�����|����|����������|��}|�������������~�������~���~����~�|�|����~������|������}|��~��|���� ���|���¡¢����������������}|����~���~����~�|�|�����|�|��|�����~���|���|�|����~���������~����~�|��~���|��|������}|��|��|����|����~���~���������������}|����|���|��~��~�������|�~���|~�}��~������������}|�����������~������|�|��|���O������~����}|��|��|����|��}~��|��������~���~������������}|�|��������}|��|~���}|��|��|�����~�����~��|����}�~������������������|���|�|�~����~��|��|������}|�£���|����~�|�����N�|���~��£¡�¡�¤NN¥��¡¦§zwz�̈y©�uvwxwyxz{|��������|������~��������~�����~��|����}�~����������~��~�����|�|�~����~��|��|������}|�£���|����~�|�����N�|���~���£¡�¡�¤NN���¡��ª����|������������|�����|���}��|���~��~����~�|�����}|���|�����|������}|��������«!�¬�!­��!��������!������®������������®��̄�� ��� ��°� ��±���!�|��������������|����¡��{|�~�|��|²���|������|����|�|��|�������}|����������~�������||��������}|��|�}��~���|������������|������~�����~��|����}��}|��|�|�~���|�}��~���|²���|�|�����|�~������������~����¡��{|��|��|�|��}~���}|�~�����|���|��|��|�}~�|����~��|������������|���~���~�������~�|����������|�~��~������������~�������������¡³́ zvyxzwµw¶w·ẃz�ÿ�̧§x§¹́º x́·�̈y©�·»́�¼wx§x½w§¶�¾·§·́º x́·z�}|������������~�~�|�|�������|��������|������}|���|�~�~�����~����~�����|�|��~���������}|����~���~����~�|�|�������~�����~��|����}�£¡�¡�¤NN¥��~��������}|��|����������|�|��~������~����~���|�~��|�������|��~�����������|�|�~�������}|���|�~�~�����~����~�����|�|��~�����������~���~����~�|�|�����}~��~�|���||�������~�|��~�������~�|�|�����}|�}|����|������~������|����¡�¢����|�~������}|����~���~����~�|�|������~�~�|�|�������|²���|�����|�~��~�|��}|�}|���}|�|�~�|���������������|�|�����������|�|������}|�~���|�~�|���}~���~��|������~���~��������~������}|������������~�����������������|�~��~�����������|���������|��|~��~��|���}|��~�|��}~���}|����~���~����~�|�|����~�|�����|�¡



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


 !

"#$%&'()*�+,*-'.*%/%0%&%,*�1'(�&2,�"#$%&�'1�&2,�3%.4.5%40�6&4&,7,.&*89:�;<=>?@AB>C�D:>�@;�;<@DAE�:>DC;ED<F>�DCC9:DE?>�D<;9@�GH>@H>:�@H>�IAEDE?ADF�C@D@>J>E@C�DC�D�GH;F>�D:>I:>>�I:;J�JD@>:ADF�JACC@D@>J>E@K�GH>@H>:�L9>�@;�I:D9L�;:�>::;:K�DEL�@;�ACC9>�DE�D9LA@;:MC�:>N;:@�@HD@�AE?F9L>C�;9:�;NAEA;ECO��P>DC;ED<F>�DCC9:DE?>�AC�D�HAQH�F>B>F�;I�DCC9:DE?>�<9@�AC�E;@�D<C;F9@>�DCC9:DE?>�DEL�@H>:>I;:>�AC�E;@�D�Q9D:DE@>>�@HD@�DE�D9LA@�?;EL9?@>L�AE�D??;:LDE?>�GA@H�ROSO�T  SGAFF�DFGDUC�L>@>?@�D�JD@>:ADF�JACC@D@>J>E@�GH>E�A@�>VAC@CO��WH>�:ACX�;I�E;@�L>@>?@AEQ�D�JD@>:ADF�JACC@D@>J>E@�:>C9F@AEQ�I:;J�I:D9L�AC�HAQH>:�@HDE�I;:�;E>�:>C9F@AEQ�I:;J�>::;:K�DC�I:D9L�JDU�AEB;FB>�?;FF9CA;EK�I;:Q>:UK�AE@>E@A;EDF�;JACCA;ECK�JAC:>N:>C>E@D@A;ECK�;:�@H>�;B>::AL>�;I�AE@>:EDF�?;E@:;FO��YACC@D@>J>E@C�D:>�?;ECAL>:>L�JD@>:ADF�AI�@H>:>�AC�D�C9<C@DE@ADF�FAX>FAH;;L�@HD@K�AELABAL9DFFU�;:�AE�@H>�DQQ:>QD@>K�@H>U�G;9FL�AEIF9>E?>�@H>�=9LQJ>E@�JDL>�<U�D�:>DC;ED<F>�9C>:�<DC>L�;E�@H>�IAEDE?ADF�C@D@>J>E@CO�ZE�N>:I;:JAEQ�DE�D9LA@�AE�D??;:LDE?>�GA@H�ROSO�T  SK�G>[�\ ]V>:?AC>�N:;I>CCA;EDF�=9LQJ>E@�DEL�JDAE@DAE�N:;I>CCA;EDF�CX>N@A?ACJ�@H:;9QH;9@�@H>�D9LA@O�\ ZL>E@AIU�DEL�DCC>CC�@H>�:ACXC�;I�JD@>:ADF�JACC@D@>J>E@�;I�@H>�IAEDE?ADF�C@D@>J>E@CK�GH>@H>:�L9>�@;�I:D9L�;:�>::;:K�DEL�L>CAQE�DEL�N>:I;:J�D9LA@�N:;?>L9:>C�:>CN;ECAB>�@;�@H;C>�:ACXCO��S9?H�N:;?>L9:>C�AE?F9L>�>VDJAEAEQK�;E�D�@>C@�<DCACK�>BAL>E?>�:>QD:LAEQ�@H>�DJ;9E@C�DEL�LAC?F;C9:>C�AE�@H>�IAEDE?ADF�C@D@>J>E@CO\ 8<@DAE�DE�9EL>:C@DELAEQ�;I�AE@>:EDF�?;E@:;F�:>F>BDE@�@;�@H>�D9LA@�AE�;:L>:�@;�L>CAQE�D9LA@�N:;?>L9:>C�@HD@�D:>�DNN:;N:AD@>�AE�@H>�?A:?9JC@DE?>CK�<9@�E;@�I;:�@H>�N9:N;C>�;I�>VN:>CCAEQ�DE�;NAEA;E�;E�@H>�>II>?@AB>E>CC�;I�@H>�̂AC@:A?@MC�AE@>:EDF�?;E@:;FO�� ??;:LAEQFUK�E;�C9?H�;NAEA;E�AC�>VN:>CC>LO\ ]BDF9D@>�@H>�DNN:;N:AD@>E>CC�;I�D??;9E@AEQ�N;FA?A>C�9C>L�DEL�@H>�:>DC;ED<F>E>CC�;I�CAQEAIA?DE@�D??;9E@AEQ�>C@AJD@>C�JDL>�<U�JDEDQ>J>E@K�DC�G>FF�DC�>BDF9D@>�@H>�;B>:DFF�N:>C>E@D@A;E�;I�@H>�IAEDE?ADF�C@D@>J>E@CO\ _;E?F9L>�GH>@H>:K�AE�;9:�=9LQJ>E@K�@H>:>�D:>�?;ELA@A;EC�;:�>B>E@CK�?;ECAL>:>L�AE�@H>�DQQ:>QD@>K�@HD@�:DAC>�C9<C@DE@ADF�L;9<@�D<;9@�@H>�̂AC@:A?@MC�D<AFA@U�@;�?;E@AE9>�DC�D�Q;AEQ�?;E?>:E�I;:�D�:>DC;ED<F>�N>:A;L�;I�@AJ>O`>�D:>�:>a9A:>L�@;�?;JJ9EA?D@>�GA@H�@H;C>�?HD:Q>L�GA@H�Q;B>:EDE?>�:>QD:LAEQK�DJ;EQ�;@H>:�JD@@>:CK�@H>�NFDEE>L�C?;N>�DEL�@AJAEQ�;I�@H>�D9LA@K�CAQEAIA?DE@�D9LA@�IAELAEQCK�DEL�?>:@DAE�AE@>:EDF�?;E@:;Fb:>FD@>L�JD@@>:C�@HD@�G>�AL>E@AIA>L�L9:AEQ�@H>�D9LA@O��+,c#%(,$�6#--0,7,.&4(d�e.1'(74&%'. ??;9E@AEQ�N:AE?ANF>C�Q>E>:DFFU�D??>N@>L�AE�@H>�REA@>L�S@D@>C�;I� J>:A?D�:>a9A:>�@HD@�@H>�YDEDQ>J>E@MC�ÂC?9CCA;E�DEL� EDFUCAC�AE�S>?@A;E�f�<>�N:>C>E@>L�@;�C9NNF>J>E@�@H>�<DCA?�IAEDE?ADF�C@D@>J>E@CO��S9?H�AEI;:JD@A;E�AC�@H>�:>CN;ECA<AFA@U�;I�JDEDQ>J>E@�DELK�DF@H;9QH�E;@�D�ND:@�;I�@H>�<DCA?�IAEDE?ADF�C@D@>J>E@CK�AC�:>a9A:>L�<U�@H>�T;B>:EJ>E@DF� ??;9E@AEQ�S@DELD:LC�f;D:L�GH;�?;ECAL>:C�A@�@;�<>�DE�>CC>E@ADF�ND:@�;I�IAEDE?ADF�:>N;:@AEQ�I;:�NFD?AEQ�@H>�<DCA?�IAEDE?ADF�C@D@>J>E@C�AE�DE�DNN:;N:AD@>�;N>:D@A;EDFK�>?;E;JA?K�;:�HAC@;:A?DF�?;E@>V@O��̀>�HDB>�DNNFA>L�?>:@DAE�FAJA@>L�N:;?>L9:>C�@;�@H>�:>a9A:>L�C9NNF>J>E@D:U�AEI;:JD@A;E�AE�D??;:LDE?>�GA@H�D9LA@AEQ�C@DELD:LC�Q>E>:DFFU�D??>N@>L�AE�@H>�REA@>L�S@D@>C�;I� J>:A?DK�GHA?H�?;ECAC@>L�;I�AEa9A:A>C�;I�JDEDQ>J>E@�D<;9@�@H>�J>@H;LC�;I�N:>ND:AEQ�@H>�AEI;:JD@A;E�DEL�?;JND:AEQ�@H>�AEI;:JD@A;E�I;:�?;ECAC@>E?U�GA@H�JDEDQ>J>E@MC�:>CN;EC>C�@;�;9:�AEa9A:A>CK�@H>�<DCA?�IAEDE?ADF�C@D@>J>E@CK�DEL�;@H>:�XE;GF>LQ>�G>�;<@DAE>L�L9:AEQ�;9:�D9LA@�;I�@H>�<DCA?�IAEDE?ADF�C@D@>J>E@CO�̀>�L;�E;@�>VN:>CC�DE�;NAEA;E�;:�N:;BAL>�DEU�DCC9:DE?>�;E�@H>�AEI;:JD@A;E�<>?D9C>�@H>�FAJA@>L�N:;?>L9:>C�L;�E;@�N:;BAL>�9C�GA@H�C9IIA?A>E@�>BAL>E?>�@;�>VN:>CC�DE�;NAEA;E�;:�N:;BAL>�DEU�DCC9:DE?>O�WH>�<9LQ>@D:U�?;JND:AC;E�AEI;:JD@A;E�AE�C>?@A;E�]�AC�E;@�D�:>a9A:>L�ND:@�;I�@H>�<DCA?�IAEDE?ADF�C@D@>J>E@C�<9@�AC�C9NNF>J>E@D:U�AEI;:JD@A;E�:>a9A:>L�<U�ROSO�T  gO��WH>�<9LQ>@D:U�?;JND:AC;E�AEI;:JD@A;E�HDC�<>>E�C9<=>?@>L�@;�@H>�D9LA@AEQ�N:;?>L9:>C�DNNFA>L�AE�@H>�D9LA@�;I�@H>�IAEDE?ADF�C@D@>J>E@C�DEL�?>:@DAE�DLLA@A;EDF�N:;?>L9:>CK�AE?F9LAEQ�?;JND:AEQ�DEL�:>?;E?AFAEQ�C9?H�AEI;:JD@A;E�LA:>?@FU�@;�@H>�9EL>:FUAEQ�D??;9E@AEQ�DEL�;@H>:�:>?;:LC�9C>L�@;�N:>ND:>�@H>�IAEDE?ADF�C@D@>J>E@C�;:�@;�@H>�IAEDE?ADF�C@D@>J>E@C�@H>JC>FB>CK�DEL�;@H>:�DLLA@A;EDF�N:;?>L9:>C�AE�D??;:LDE?>�GA@H�ROSO�T  SO��ZE�;9:�;NAEA;EK�@H>�AEI;:JD@A;E�AC�IDA:FU�C@D@>L�AE�DFF�JD@>:ADF�:>CN>?@C�AE�:>FD@A;E�@;�@H>�IAEDE?ADF�C@D@>J>E@C�DC�D�GH;F>O
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���������	���
����
��	�����	���	����������������	����	�����������������������������������	���� 

!"

#$ ������%��&��	'�	&	������������	�'�(��	�	��������	���� �$ �	����	���������������������)$ �����*������+,-�!./01.20�234//.5.-/�678-19:-9043�5;9<�=43492-/�4/�57337>/?@ABCDEBFGHIEJ.923;<-/�5;9<�=43492-�4:7;90/�0,40�249970�=-�/K-90�-.0,-1�=-24;/-�.0�./�970�.9�/K-9<4=3-�571:�71�=-24;/-�75�3-643�71�27901420;43�1-L;.1-:-90/MNECOPQROEFS.923;<-/�5;9<�=43492-�4:7;90/�0,40�41-�279/014.9-<�571�/K-2.5.2�K;1K7/-/�>,.2,�41-�-T0-19433U�.:K7/-<�=U�K178.<-1/V�/;2,�4/�21-<.071/�71�4:7;90/�279/014.9-<�<;-�07�279/0.0;0.7943�K178./.79/�71�-94=3.96�3-6./340.79MWAXXQOOEFS.923;<-/�5;9<�=43492-�4:7;90/�0,40�41-�279/014.9-<�571�/K-2.5.2�K;1K7/-/�0,40�41-�.90-19433U�.:K7/-<�=U�0,-�678-19:-90�0,17;6,�571:43�420.79�75�0,-�,.6,-/0�3-8-3�75�<-2./.79�:4Y.96�4;0,71.0U�>,.2,�./�0,-�Z741<�75�!.1-2071/M��[CCQ\BEFS.923;<-/�/K-9<4=3-�5;9<�=43492-�4:7;90/�0,40�41-�.90-9<-<�07�=-�;/-<�571�/K-2.5.2�K;1K7/-/�0,40�41-�9-.0,-1�279/.<-1-<�1-/01.20-<�71�27::.00-<M��];9<�=43492-�:4U�=-�4//.69-<�=U�0,-�Z741<�75�!.1-2071/�71�.0/�:4946-:-90�<-/.69--MB̂GCCQ\BEFJ.923;<-/�1-/.<;43�K7/.0.8-�5;9<�=43492-�>.0,.9�0,-�_-9-143�];9<�>,.2,�,4/�970�=--9�234//.5.-<�>.0,.9�0,-�70,-1�4=78-�:-90.79-<�240-671.-/M��9̀4//.69-<�5;9<�=43492-�:4U�43/7�.923;<-�9-640.8-�=43492-/�571�49U�678-19:-9043�5;9<�.5�-TK-9<.0;1-/�-T2--<�4:7;90/�1-/01.20-<V�27::.00-<V�71�4//.69-<�571�0,7/-�/K-2.5.2�K;1K7/-/M+,-�!./01.20�;/-/�1-/01.20-<�4:7;90/�5.1/0�>,-9�=70,�1-/01.20-<�49<�;91-/01.20-<�5;9<�=43492-�./�484.34=3-�;93-//�0,-1-�41-�3-643�<72;:-90/a27901420/�0,40�K17,.=.0�<7.96�0,./V�/;2,�4/�.9�61490�461--:-90/�1-L;.1.96�<73341�571�<73341�/K-9<.96M���b<<.0.79433UV�0,-�!./01.20�5.1/0�;/-/�27::.00-<V�0,-9�4//.69-<V�49<�34/03U�;94//.69-<�4:7;90/�75�;91-/01.20-<�5;9<�=43492-�>,-9�-TK-9<.0;1-/�41-�:4<-M+,-�!./01.20�<7-/�970�,48-�4�571:43�:.9.:;:�5;9<�=43492-�K73.2UM�c7>-8-1V�0,-�!./01.20d/�=;<6-0�.923;<-/�4�2432;340.79�750416-0-<�1-/-18-�K7/.0.79/�49<�:4946-:-90�1-K710/�0,-�0416-0-<�4:7;90/499;433U�07�Z741<�75�!.1-2071/Me$ f����&�e��	�����+,-�K1-K4140.79�75�5.9492.43�/040-:-90/�.9�279571:.0U�>.0,�_bbg�1-L;.1-/�0,-�!./01.20d/�:4946-:-90�07�:4Y-�-/0.:40-/�49<�4//;:K0.79/�0,40�455-20�0,-�1-K710-<�4:7;90/�75�4//-0/�49<�3.4=.3.0.-/V�0,-�<./237/;1-�75�2790.96-90�4//-0/�49<�3.4=.3.0.-/�40�0,-�<40-�75�0,-�5.9492.43�/040-:-90/V�49<�0,-�1-K710-<�4:7;90�75�1-8-9;-/�49<�-TK-9<.0;1-/�71�-TK-9/-/�<;1.96�0,-�1-K710.96�K-1.7<M��b20;43�1-/;30/�27;3<�<.55-1�517:�0,7/-�-/0.:40-/M



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

!"

##$� ���%�����	
��&��
�	�������������������	�	�'�$ (��)����'�#�*�����	��+,�-./01-.2�34�5676-826�9:8:0:.,;�:<.�!1,:-1=:�>6776?.2�:<1,�:1@.:837.�1A�8BB-6C1AD�8A2�.A8=:1AD�8�302D.:�>6-�:<.�.A,01AD�4.8-E�� F6-�:<.�GHG"302D.:;�B-16-�:6�+0D0,:�G";�GHGI:<.�560A:4�+,,.,,6-�,.A:�:6�:<.�!1,:-1=:�8�=.-:1>1.2�8,,.,,.2�C8708:16A�6>�877�:8J837.�B-6B.-:4�?1:<1A�:<.�!1,:-1=:K,�360A28-1.,E�L<.�560A:4�+,,.,,6-�@84�=<8AD.�:<.�8,,.,,.2�C8708:16A�6A�6-�3.>6-.�!.=.@3.-�MH;�GHGI;�6A74�6A=.�34�8�,1AD7.�A6:1>1=8:16A�:6�:<.�!1,:-1=:E�� NA�6-�3.>6-.�N=:63.-�M";�GHGI;�:<.�O02D.:�!1-.=:6-�,03@1::.2�:6�:<.�!1,:-1=:K,�O68-2�6>�!1-.=:6-,�8�-.=6@@.A2.2�302D.:�:<8:�2.:817.2�:<.�A.=.,,8-4�B-6B.-:4�:8J.,�A..2.2�876AD�?1:<�6:<.-�8C817837.�-.C.A0.,�:6�@..:�:<.�!1,:-1=:K,�6B.-8:1AD�-./01-.@.A:,E�� P-16-�:6�!.=.@3.-�M";�GHGI:<.�!1,:-1=:�=6@B0:.2�8A2�=.-:1>1.2�:6�:<.�560A:4�56@@1,,16A.-,�8�-8:.�6>�7.C4�:<8:�2.-1C.2�:<.�A.=.,,8-4�B-6B.-:4�:8J.,�8,�=6@B0:.2�1A�:<.�B-6B6,.2�302D.:E�Q +>:.-�8�-./01-.2�B0371=8:16A�6>�RS6:1=.�6>�P-6B6,.2�O02D.:T�8A2�8�B0371=�<.8-1AD;�:<.�!1,:-1=:�826B:.2�:<.�B-6B6,.2�302D.:�8A2�8A�8BB-6B-18:1AD�-.,670:16A;�?<1=<�7.D8774�8BB-6B-18:.2�.JB.A21:0-.,�>6-�:<.�0B=6@1AD�4.8-E��� +>:.-�826B:16A�6>�:<.�302D.:�-.,670:16A;�:<.�!1,:-1=:�@84�@8U.�:<.�>6776?1AD�=<8AD.,V�W8X�1:�@84�:-8A,>.-�8BB-6B-18:.2�@6A1.,�3.:?..A�>0A2,�6-�3.:?..A�,B.A21AD�8D.A=1.,�?1:<1A�8�>0A2;�8,�2.:.-@1A.2�34�:<.�6-1D1A87�8BB-6B-18:16A�7.C.7Y�W3X�,0BB7.@.A:87�8BB-6B-18:16A,�:6�:<.�.J:.A:�6>�-.C.A0.,�1A�.J=.,,�6>�:<.�.,:1@8:.�1A�:<.�302D.:Y�W=X�.@.-D.A=4�8BB-6B-18:16A,Y�8A2�W2X�-.20=:16A�6>�8BB-6B-18:16A,�>6-�?<1=<�6-1D1A8774�.,:1@8:.2�-.C.A0.,�8-.�1A,0>>1=1.A:EL<.�7.C.7�6>�=6A:-67�1A�:<.�302D.:�8:�?<1=<�.JB.A21:0-.,�.J=..2�8BB-6B-18:16A,�1,�8:�:<.�>0A2�7.C.7E�+77�8BB-6B-18:16A,�78B,.�8:�4.8-Z.A2E($ [�(\]����������Â�S6C.@3.-�M__G;�5676-826�C6:.-,�8@.A2.2�+-:1=7.�̀�6>�:<.�5676-826�56A,:1:0:16A�34�8221AD�9.=:16A�GH;�=6@@6A74�UA6?A�8,�:<.�L8JB84.-K,�O177�6>�a1D<:,�WRL+ONaTXE��L+ONa�=6A:81A,�-.C.A0.;�,B.A21AD;�:8J�8A2�2.3:�71@1:8:16A,�:<8:�8BB74�:6�:<.�9:8:.�6>�5676-826�8A2�76=87�D6C.-A@.A:,EL+ONa�-./01-.,;�?1:<�=.-:81A�.J=.B:16A,;�82C8A=.�C6:.-�8BB-6C87�>6-�8A4�A.?�:8J;�:8J�-8:.�1A=-.8,.;�@177�7.C4�836C.�:<8:�>6-�:<.�B-16-�4.8-;�.J:.A,16A�6>�8A4�.JB1-1AD�:8J;�6-�:8J�B671=4�=<8AD.�21-.=:74�=80,1AD�8�A.:�:8J�-.C.A0.�D81A�:6�8A4�76=87�D6C.-A@.A:E��+A4�-.C.A0.,�.8-A.2�1A�.J=.,,�6>�:<.�>1,=87�4.8-�,B.A21AD�71@1:�@0,:�3.�-.>0A2.2�1A�:<.�A.J:�>1,=87�4.8-;�0A7.,,�C6:.-,�8BB-6C.�-.:.A:16A�6>�,0=<�.J=.,,�-.C.A0.EbJ=.B:�>6-�-.>1A8A=1AD�36A2.2�2.3:�8:�8�76?.-�1A:.-.,:�-8:.�6-�8221AD�A.?�.@B764..,�:6�.J1,:1AD�B.A,16A�B78A,;�L+ONa�-./01-.,�82C8A=.�C6:.-�8BB-6C87�>6-�:<.�=-.8:16A�6>�8A4�@07:1B7.Z>1,=87�4.8-�2.3:�6-�6:<.-�>1A8A=187�6371D8:16A�0A7.,,�82./08:.�B-.,.A:�=8,<�-.,.-C.,�8-.�B7.2D.2�1--.C6=8374�8A2�<.72�>6-�B84@.A:,�1A�877�>0:0-.�>1,=87�4.8-,E
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