RESOLUTION NO. 2024-11-03

RESOLUTION TO ADOPT BUDGET AND APPROPRIATE SUMS OF MONEY

RESOLUTION OF THE BOARD OF DIRECTORS OF THE PIONEER COMMUNITY
AUTHORITY, WELD COUNTY, COLORADO, PURSUANT TO SECTION 29-1-108,
C.R.S., SUMMARIZING EXPENDITURES AND REVENUES FOR EACH FUND,
ADOPTING A BUDGET AND APPROPRIATING SUMS OF MONEY FOR THE
BUDGET YEAR 2025

A. The Pioneer Community Authority Board of Directors (the “CAB”) has appointed
CliftonLarsonAllen LLP to prepare and submit a proposed budget to said governing body at the
proper time.

B. CliftonLarsonAllen LLP has submitted a proposed budget to this governing body
by October 15, 2024 for its consideration.

C. 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, a public hearing
was held on November 18, 2024, and interested taxpayers were given the opportunity to file or
register any objections to said proposed budget.

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

E. Whatever increases may have been made in the expenditures, like increases were
added to the revenues so that the budget remains in balance, as required by law.

F. The Board of Directors has made provision therein for revenues in an amount
equal to or greater than the total proposed expenditures as set forth in said budget.

G. It is not only required by law, but also necessary to appropriate the revenues
provided in the budget to and for the purposes described below, thereby establishing a limitation
on expenditures for the operations of the CAB.

NOW, THEREFORE, BE IT RESOLVED BY THE PIONEER COMMUNITY
AUTHORITY BOARD OF DIRECTORS, WELD COUNTY, COLORADO:

1. The budget, as submitted, amended, and summarized by fund, is hereby approved
and adopted as the budget of the CAB for the year stated above.

2. The budget is hereby approved and adopted, shall be certified by the Secretary of
the CAB to all appropriate agencies and is made a part of the public records of the CAB.
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3. The sums set forth as the total expenditures of each fund in the budget attached
hereto as Exhibit A and incorporated herein by reference are hereby appropriated from the
revenues of each fund, within each fund, for the purposes stated.

RESOLUTION APPROVED AND ADOPTED on November 18, 2024.

THE PIONEER COMMUNITY
AUTHORITY BOARD
/g™
By:
President
Attest:
Asa Jacod
By: 7 %
Secretary
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EXHIBIT A

Budget
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PIONEER COMMUNITY AUTHORITY BOARD

ANNUAL BUDGET
FOR THE YEAR ENDING DECEMBER 31, 2025



PIONEER COMMUNITY AUTHORITY BOARD

SUMMARY
2025 BUDGET

WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,

BEGINNING FUND BALANCES

REVENUES

Interest Income

Developer advance
Transfer from District No. 2
Transfer from District No. 3
Transfer from District No. 4
Transfer from District No. 5
Other Revenue

Water service fees

Bond Proceeds

Total revenues

TRANSFERS IN
Total funds available

EXPENDITURES
General Fund
Debt Service Fund
Capital Projects Fund

Total expenditures

TRANSFERS OUT

Total expenditures and transfers out
requiring appropriation

ENDING FUND BALANCES

EMERGENCY RESERVE
SERIES 2022 CAPITALIZED INTEREST
SERIES 2022 RESERVE FUND

TOTAL RESERVE

1/23/25
ACTUAL ESTIMATED BUDGET
2023 2024 2025

$ 29,976,787 $ 15,852,742 $ 12,507,477
1,133,146 801,174 820,000
100,000 - -
2,554,573 3,421,559 4,493,615
21,378 23,414 1,288,608
8,472 9,514 7,397
382,678 926,291 516,640
- 5,100 -
5,032 5,000 10,000
181,010 - -
4,386,289 5,192,052 7,136,260
322,250 5,000 5,000
34,685,326 21,049,794 19,648,737
607,267 368,110 400,000
5,420,350 7,079,975 7,149,500
12,482,717 1,089,232 3,050,000
18,510,334 8,537,317 10,599,500
322,250 5,000 5,000
18,832,584 8,542,317 10,604,500
$ 15,852,742 $ 12,507,477 $ 9,044,237
$ 40,200 $ 31,600 $ 44,400
6,057,315 2,333,465 -
5,493,939 5,493,939 4,103,879
$ 11,591,454 $ 7,859,004 $ 4,148,279

No assurance provided. See summary of significant assumptions.
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PIONEER COMMUNITY AUTHORITY BOARD
GENERAL FUND

2025 BUDGET

WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,

BEGINNING FUND BALANCES

REVENUES
Interest Income
Developer advance
Transfer from District No.
Transfer from District No.
Transfer from District No.
Transfer from District No.

b wN

Total revenues
Total funds available

EXPENDITURES
General and administrative
Accounting
Auditing
Dues and Membership
Insurance
Legal
Miscellaneous
Election
Repay developer advance
Pond Maintenance
Website
Contingency
Operations and maintenance
Utilities
Total expenditures

TRANSFERS OUT
Transfers to other fund

Total expenditures and transfers out
requiring appropriation

ENDING FUND BALANCES

EMERGENCY RESERVE
TOTAL RESERVE

1/23/25
ACTUAL ESTIMATED BUDGET
2023 2024 2025
$ (259,968) $ 249,066 $ 928,383
13,870 15,274 20,000
100,000 - -
1,141,742 789,583 1,036,956
3,432 23,414 295,503
8,472 9,514 7,397
171,035 214,642 118,473
1,438,551 1,052,427 1,478,329
1,178,583 1,301,493 2,406,712
130,882 130,000 133,000
10,200 26,000 21,000
20,757 21,726 25,000
33,664 35,000 35,000
91,982 135,000 140,000
1,485 - -
4,344 - 5,000
269,123 - -
34,008 10,000 20,000
96 384 500
- - 8,000
10,726 10,000 12,500
607,267 368,110 400,000
322,250 5,000 5,000
929,517 373,110 405,000
$ 249,066 $ 928,383 $ 2,001,712
$ 40,200 $ 31,600 $ 44,400
$ 40,200 $ 31,600 $ 44,400

No assurance provided. See summary of significant assumptions.
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PIONEER COMMUNITY AUTHORITY BOARD
DEBT SERVICE FUND
2025 BUDGET
WITH 2023 ACTUAL AND 2024 ESTIMATED

For the Years Ended and Ending December 31,

REVENUES

TRANSFERS IN

EXPENDITURES

Debt Service

1/23/25
ACTUAL ESTIMATED BUDGET
2023 2024 2025
BEGINNING FUND BALANCES $ 14,934,795 $ 11,838,730 $ 8,719,094
Interest Income 681,865 611,714 620,000
Transfer from District No. 2 1,412,831 2,631,976 3,456,659
Transfer from District No. 3 17,946 - 993,105
Transfer from District No. 5 211,643 711,649 398,167
Other Revenue - - -
Total revenues 2,324,285 3,955,339 5,467,931
Transfers from other funds - 5,000 5,000
Total funds available 17,259,080 15,799,069 14,192,025
General and administrative

Paying agent fees 7,500 7,500 7,500
Contingency - - 6,774
Bond Interest - Series 2020A 1,639,000 3,343,625 3,406,701
Bond principal - Series 2022 - 5,000 5,000
Bond Interest - Series 2022 3,773,850 3,723,850 3,723,525
Total expenditures 5,420,350 7,079,975 7,149,500

Total expenditures and transfers out
requiring appropriation 5,420,350 7,079,975 7,149,500
ENDING FUND BALANCES $ 11,838,730 $ 8,719,094 $ 7,042,525
SERIES 2022 CAPITALIZED INTEREST $ 6,057,315 $ 2,333,465 $ -
SERIES 2022 RESERVE FUND 5,493,939 5,493,939 4,103,879
$ 11,551,254 $ 7,827,404 $ 4,103,879

TOTAL RESERVE

No assurance provided. See summary of significant assumptions.
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PIONEER COMMUNITY AUTHORITY BOARD
CAPITAL PROJECTS FUND
2025 BUDGET
WITH 2023 ACTUAL AND 2024 ESTIMATED
For the Years Ended and Ending December 31,

BEGINNING FUND BALANCES

REVENUES
Interest Income
Water service fees
Bond Proceeds
Other Revenue

Total revenues

TRANSFERS IN
Transfers from other funds

Total funds available

EXPENDITURES

General and Administrative
Accounting
Legal

Capital Projects
Water Conservation Pilot Program
Engineering
Bond issue costs
Capital outlay

Total expenditures

Total expenditures and transfers out
requiring appropriation

ENDING FUND BALANCES

1/23/25
ACTUAL ESTIMATED BUDGET
2023 2024 2025

$ 15,301,960 $ 3,764,946 $ 2,860,000
437,411 174,186 180,000
5,032 5,000 10,000
181,010 - -
- 5,100 -
623,453 184,286 190,000
322,250 - -
16,247,663 3,949,232 3,050,000
12,427 - 10,000
74,031 9,960 50,000
140,000 140,000 140,000
24,285 100,642 100,000
503,260 - -
11,728,714 838,630 2,750,000
12,482,717 1,089,232 3,050,000
12,482,717 1,089,232 3,050,000
$ 3,764,946 $ 2,860,000 -

No assurance provided. See summary of significant assumptions.
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PIONEER COMMUNITY AUTHORITY BOARD
2025 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Services Provided

Pioneer Regional Metropolitan District (“Regional”), Pioneer Metropolitan District No. 1 (“District No. 1”)
Pioneer Metropolitan District No. 2 (“District No. 2”), Pioneer Metropolitan District No. 3 (“District No. 3”),
Pioneer Metropolitan District No. 4 (“District No. 4”), Pioneer Metropolitan District No. 5 (“District No. 57)
and Pioneer Metropolitan District No. 6 (“District No. 6”), together the CAB Districts, pursuant to Article
XIV of the Colorado Constitution and in conformity with the provisions of Sections 29-1-203 and 203.5,
C.R.S., have entered into the Pioneer Community Authority Board Establishment Agreement, effective
August 26, 2020, and the First Amended and Restated Pioneer Community Authority Board
Establishment Agreement, effective September 30, 2020 to organize the Pioneer Community Authority
Board (the “CAB”) for the purpose of operating, maintaining, repairing or replacing the Public
Improvements as authorized under the Service Plans.

The CAB has no employees and all administrative functions are contractual.

The CAB 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 CAB 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
Transfers from Other Districts

The CAB anticipates the collection of taxes by Pioneer Metropolitan District Nos. 2, 3, 4, and 5, which
will be transferred to the CAB to fund operational and administrative expenditures. District Nos. 2, 3, 4,
and 5, adopted mill levies of 15.000 mills (adjusted) for the general fund which include 10.000 mills
(adjusted) for operations and 5.000 mills (adjusted) for the regional mill levy.

Expenditures
General and Administrative

General and administrative expenditures have been provided based on estimates of the CAB’s Board of
Directors and consultants and include the services necessary to maintain the CAB’s administrative
viability such as legal, accounting, district management, insurance and other administrative expenses.

Capital Outlay

The CAB participates in an Agricultural Water Conservation Pilot Program (the “Program”) to promote
and incentivize water conservation measures to be used by farmers and ranchers. One participation
agreement under the Program has been executed whereby the CAB will make annual incentive payments
to the participant. Such incentive payments may be a combination of water delivery and/or cash. A cash
payment of $147,000 is budgeted for 2025.

The CAB anticipates infrastructure improvements as noted in the Capital Projects Fund.



PIONEER COMMUNITY AUTHORITY BOARD
2025 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Debt and Leases

Series 2020A Subordinate Special Revenue Bonds

On November 25, 2020 the CAB issued the Series 2020A Bonds in the amount of $24,592,000. The
proceeds from the sale of the 2020A Bonds were used for the purposes of (a) financing the purchase of
certain water rights and a portion of the costs of acquiring, constructing, and/or installing certain Water
and Wastewater Improvements and (b) paying the costs of issuing the 2020A Bonds and the 2020B
Bonds.

The 2020A Bonds bear interest at 6.75%, payable to the extent of the Pledged Revenue available on
December 15 each year, commencing on December 15, 2021. Accrued unpaid interest on the 2020A
Bonds will compound annually on each December 15, beginning on December 15, 2021, until sufficient
Pledged Revenue is available for payment.

The 2020A Bonds are structured as “cash flow” special revenue obligations of the CAB, meaning that no
regularly scheduled payments of principal are due on the 2020A Bonds prior to their maturity date. Rather,
principal on the 2020A Bonds is payable annually on each December 15 from, and to the extent of,
Pledged Revenue on deposit, if any, in the 2020A Bond Fund. The 2020A Bonds mature on December
15, 2050.

The 2020A Bonds are payable from Pledged Revenue on a basis subordinate to the District No. 3 Series
2016 Limited Tax General Obligation Refunding and Improvement Bonds for so long as any 2016 Bonds
remain outstanding and subordinate to any 2016 Refunding Bonds for so long as any such 2016
Refunding Bonds remain outstanding.

The 2020A Bonds are secured by and payable solely from the Pledged Revenue consisting of the
following revenues:

(a) prior to the defeasance of the 2016 Bonds, excess revenues, if any, and
(b) on and after the defeasance of the 2016 Bonds, the following revenues pledged to the CAB
by the Pledge Districts (being Pioneer Metropolitan District Nos. 2 and 5) pursuant to their
respective Capital Pledge Agreements, net of any costs of collection:
(i) all Pledge District Property Tax Revenues;
(ii) all Pledge District Specific Ownership Tax Revenues; and
(iii) any other legally available moneys which a Pledge District determines, in its absolute
discretion, to transfer to the Trustee for credit to the 2020A Bond Fund established
pursuant to the 2020A Indenture.

District No. 2 and District No. 5 (the “Pledge Districts”) have each entered into separate Capital Pledge
Agreements, pursuant to which, each of the Pledge Districts has pledged the applicable “District Pledged
Revenue” (herein, the correlative term for the District No. 2 Pledged Revenue and the District No. 5
Pledged Revenue as defined in the 2020A Indenture and Capital Pledge Agreements) to the repayment
of the 2020A Bonds.

The 2020A Bonds are subject to redemption prior to maturity, at the option of the CAB, on December 15,
2025 upon payment of par, accrued interest, and a redemption premium of 3% and on any date thereafter,
with a redemption premium declining 1% per year for the next two years and no redemption premium
thereafter.



PIONEER COMMUNITY AUTHORITY BOARD
2025 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Debt and Leases (continued)

Series 2020A Subordinate Special Revenue Bonds (continued)

$20,608,242 of the net proceeds from the sale of the 2020A Bonds were deposited to the Unrestricted
Account of the Project Fund, and the remaining net proceeds of $2,378,000 were deposited to the
Restricted Account of the Project Fund.

The Trustee shall transfer from the Restricted Account to the Unrestricted Account of the Project Fund
the Additional Bond Proceeds for each Producing Well determined as described in the Indenture.

Any moneys remaining in the Restricted Account on November 15, 2025 will be used to redeem the
2020A Bonds on December 15, 2025, to the extent possible. In the event that there are moneys remaining
in the Restricted Account on November 15, 2025 but such amounts are insufficient to redeem any 2020A
Bond on December 15, 2025, such amounts are to be credited to the 2020A Bond Fund.

Series 2020B Junior Subordinate Special Revenue Draw-Down Bonds

On November 25, 2020, the CAB issued the Series 2020B Bonds in the amount of $8,935,000. The
proceeds from the sale of the 2020B Bonds are anticipated to used (a) for the purpose of paying certain
costs of issuance of the 2020B Bonds on each draw date and (b) to the developer in exchange for (i) the
acquisition by the CAB of certain public Improvements, the costs of which have been verified and certified
by an engineer as eligible to be financed and/or reimbursed from debt of the Districts which was approved
by the election and/or (ii) funds advanced to the CAB by the developer for the design and construction of
certain public Improvements.

The 2020B Bonds will be dated as of their respective Draw Dates, shall mature on December 15, 2050,
and shall bear interest at the rate of 7.00% per annum, payable to the extent of Subordinate Pledged
Revenue available on each December 15, beginning on the December 15 next succeeding each Draw
Date. Accrued unpaid interest on the 2020B Bonds will compound annually on each December 15 at the
rate then borne by the 2020B Bonds. All of the outstanding 2020B Bonds and interest thereon shall be
deemed to be paid, satisfied, and discharged on December 15, 2060.

The 2020B Bonds are payable solely from and to the extent of the Subordinate Pledged Revenue on a
basis subordinate to the District No. 3 Series 2016 Limited Tax General Obligation Refunding and
Improvement Bonds and any Series 2016 Refunding Bonds, the 2020A Bonds and Parity Bonds (if any).
No payments on the 2020B Bonds can be made until the 2016 Bonds and the 2020A Bonds have been
fully paid.

Subordinate Pledged Revenue means the District No. 2 Subordinate Pledged Revenue and the District
No. 5 Subordinate Pledged Revenue, each consisting of the following revenues:

(a) prior to the defeasance of the 2016 Bonds, the Pledge District excess revenues and
(b) on and after the defeasance of the Series 2016 Bonds, the following revenues being pledged
pursuant to the Pledge District Capital Pledge Agreement, net of any costs of collection:
(i) all Pledge District Subordinate Property Tax Revenues;
(ii) all Pledge District Subordinate Specific Ownership Tax Revenues; and
(iii) any other legally available moneys which a Pledge District determines, in its absolute
discretion, to transfer to the Trustee for credit to the 2020B Bond Fund established
pursuant to the 2020B Indenture.

7



PIONEER COMMUNITY AUTHORITY BOARD
2025 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Debt and Leases (continued)
Series 2022 Special Revenue Bonds

On July 20, 2022, the CAB issued the Series 2022 Special Revenue Bonds in the amount of $57,290,000.
The 2022 Bonds bear interest at the rate of 6.50% per annum, payable semiannually on June 1 and
December 1, beginning on December 1, 2022. Annual mandatory sinking funds principal payments are
due on December 1, beginning on December 1, 2024. The 2022 Bonds mature on December 1, 2034.

The 2022 Bonds are secured by and payable solely from the Pledged Revenue consisting of the following
revenues:

(a) all Facilities Fees; and,

(b) any other legally available moneys which the Authority determines, in its absolute discretion,
to transfer to the Trustee for application as Pledged Revenue.

The 2022 Bonds are subject to redemption prior to maturity, at the option of the CAB, on June 1, 2029
upon payment of par, accrued interest, and a redemption premium of 3% and on any date thereafter, with
a redemption premium declining 1% per year for the next two years and not redemption premium
thereafter.

The 2022 Bonds are additionally secured by capitalized interest which was funded from proceeds of the
2022 Bonds in the amount of $10,664,530, by the Reserve Fund which was funded from proceeds of the
2022 Bonds in the amount 0$5,493,939, and by amounts, if any, on deposit in the Surplus Fund which
will be funded from Pledged Revenue up to the Maximum Surplus Amount of $5,493,939 or 10% of the
principal amount of the 2022 Bonds outstanding on December 2 of each year.

Series 2023B Junior Subordinate Special Revenue Draw-Down Bonds

On March 17, 2023, the CAB issued the Series 2023B Junior Subordinate Special Revenue Draw-Down
Bonds in the par amount up to $32,225,000. The 2023 Bonds bear interest at a rate of 7.000% and
mature on December 1, 2053. Principal and interest are payable annually on December 15, beginning
on December 15, 2023. As a result of the issuance of the 2023B Bonds, the 2020B Bonds were cancelled.
No draws had been made against the 2020B Bonds at the time of issuance of the 2023B Bonds.

The CAB anticipates issuing bonds in 2025 with District No. 3 as the Pledge District.

The CAB has no operating or capital leases.



Series 2020A Bonds - Principal
Series 2020A Bonds - Interest
Series 2022 Bonds - Principal
Series 2022 Bonds - Interest
Series 2023 Bonds - Principal
Series 2023 Bonds - Interest

Series 2020A Bonds - Principal
Series 2020A Bonds - Interest
Series 2022 Bonds - Principal
Series 2022 Bonds - Interest
Series 2023 Bonds - Principal
Series 2023 Bonds - Interest

*Estimated amounts

Emergency Reserve

PIONEER COMMUNITY AUTHORITY BOARD

2025 BUDGET

SUMMARY OF SIGNIFICANT ASSUMPTIONS

Debt and Leases (continued)

Pioneer Community Authority Board

Schedule of Debt and Developer Advances

Balance at Balance at
December 31, 2023* Additions* Payments* December 31, 2024*
$ 24,592,000 - - $ 24,592,000
3,932,132 1,925,379 3,343,625 2,513,886
57,290,000 - 5,000 57,285,000
- 3,723,850 3,723,850 -
181,010 - - 181,010
10,032 13,373 - 23,405
$ 86,005,174 5,662,602 7,072,475 $ 84,595,301
Balance at Balance at
December 31, 2024* Additions* Payments* December 31, 2025*
$ 24,592,000 - - $ 24,592,000
2,513,886 1,829,647 3,406,701 936,832
57,285,000 - 5,000 57,280,000
- 3,723,525 3,723,525 -
181,010 - - 181,010
23,405 14,309 - 37,714
$ 84,595,301 5,567,481 7,135,226 $ 83,027,556

Reserve Funds

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

This information is an integral part of the accompanying forecasted budget.



I, Lisa A. Jacoby, hereby certify that I am the duly appointed Secretary of The Pioneer
Community Authority Board, and that the foregoing is a true and correct copy of the budget for
the budget year 2025, duly adopted at a meeting of The Pioneer Community Authority Board of
Directors held on November 18, 2024.

o(L:Ja. 7 acoéf

Secretary
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