IRON HORSE PUBLIC INFRASTRUCTURE DISTRICT

FINANCIAL STATEMENTS

DECEMBER 31, 2025



Assets
UMB Bond Fund
Bond Fund - Zions
Redemption Fund - Zions

Developer Advance Receivable

Total Assets

Liabilities

Accounts Payable
Total Liabilities
Fund Balances

Liabilities and Fund Balances

December 31, 2025

Iron Horse Public Infrastructure District
Balance Sheet - Governmental Funds

General Debt Service Capital Projects Total

$ - $ 1.00 $ - $ 1.00
- 427.73 - 427.73

- 4.80 - 4.80

2,178.25 - - 2,178.25

$ 2,178.25 $ 43353 $ - $ 2,611.78
$ 2,178.25 $ - $ - $ 2,178.25
2,178.25 - - 2,178.25

- 433.53 - 433.53

$ 2,178.25 $ 43353 $ -3 2,611.78

See selected information.
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Iron Horse Public Infrastructure District
General Fund Statement of Revenues, Expenditures and Changes in
Fund Balances - Budget and Actual
For the Period Ending December 31, 2025

Annual Budget Actual Variance

Revenues

Interest Income $ - 1,638.03 $ (1,638.03)
Total Revenue - 1,638.03 (1,638.03)
Expenditures

Accounting 18,000.00 16,695.82 1,304.18

Auditing 9,000.00 4,800.00 4,200.00

Insurance 4,275.00 3,040.75 1,234.25

Legal 19,725.00 16,645.12 3,079.88
Total Expenditures 51,000.00 41,181.69 9,818.31
Other Financing Sources (Uses)

Transfers to other fund - (1,369.86) 1,369.86

Developer advance - 54,808.53 (54,808.53)

Transfers from other funds 51,000.00 13,000.00 38,000.00

Repay developer advance - (45,458.24) 45,458.24
Total Other Financing Sources (Uses) 51,000.00 20,980.43 30,019.57
Net Change in Fund Balances - (18,563.23) 18,563.23
Fund Balance - Beginning - 18,563.23 (18,563.23)
Fund Balance - Ending $ - - $ -

See selected information.
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SUPPLEMENTARY INFORMATION



Iron Horse Public Infrastructure District
Debt Service Fund Schedule of Revenues, Expenditures and Changes in
Fund Balances - Budget and Actual
For the Period Ending December 31, 2025

Annual Budget Actual Variance

Revenues

Interest Income $ 150.00 $ 862.67 $ (712.67)

Assessment revenues 922,698.00 361,923.76 560,774.24
Total Revenue 922,848.00 362,786.43 560,061.57
Expenditures

Paying agent fees 4,000.00 1,369.86 2,630.14

Bond interest 796,091.00 379,117.44 416,973.56

Bond principal 78,958.00 78,958.00 -
Total Expenditures 879,049.00 459,445.30 419,603.70
Other Financing Sources (Uses)

Transfers to other fund (51,000.00) (13,000.00) (38,000.00)

Transfers from other funds - 1,372.50 (1,372.50)
Total Other Financing Sources (Uses) (51,000.00) (11,627.50) (39,372.50)
Net Change in Fund Balances (7,201.00) (108,286.37) 101,085.37
Fund Balance - Beginning 7,201.00 108,719.90 (101,518.90)
Fund Balance - Ending $ - $ 43353 $ (433.53)

See selected information.
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Iron Horse Public Infrastructure District
Capital Projects Fund Schedule of Revenues, Expenditures and Changes in
Fund Balances - Budget and Actual
For the Period Ending December 31, 2025

Annual Budget Actual Variance

Revenues

Interest Income -9 264 $ (2.64)
Total Revenue - 2.64 (2.64)
Expenditures

Recognition of costs 8,845,426.00 - 8,845,426.00

Bond issue costs 50,000.00 - 50,000.00
Total Expenditures 8,895,426.00 - 8,895,426.00
Other Financing Sources (Uses)

Transfers to other fund - (2.64) 2.64

Developer advance 50,000.00 - 50,000.00

Acceptance of reimbursable costs 8,845,426.00 - 8,845,426.00

Bond issuance proceeds 8,895,426.00 - 8,895,426.00

Repay developer advance (8,895,426.00) - (8,895,426.00)
Total Other Financing Sources (Uses) 8,895,426.00 (2.64) 8,895,428.64
Fund Balance - Beginning - - -
Fund Balance - Ending - $ - $ -

See selected information.
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IRON HORSE PUBLIC INFRASTRUCTURE DISTRICT
SELECTED INFORMATION
FOR THE PERIOD ENDED DECEMBER 31, 2025

Notes to the Reader:

The financial statements of the District have been prepared in accordance with the criteria
established by the Governmental Accounting Standards Board (“GASB”), which is the source
of authoritative accounting principles generally accepted in the United States of America
("GAAP”), as applied to governmental entities. The District’s financial statements are prepared
using the modified accrual basis of accounting. The financial statements include the following
departures from GAAP:

e Management’s discussion and analysis and substantially all disclosures required are
omitted.

e The statement of revenues, expenditures and changes in fund balances — governmental
funds has been omitted.

The financial statements are developed by the District to comply with GAAP, although there
may be departures from GAAP not identified. These statements are primarily intended for
use in managing the District's operations and may not be suitable for other purposes. Users
should be aware of these limitations when utilizing the financial statements.



IRON HORSE PUBLIC INFRASTRUCTURE DISTRICT
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

$6,104,574 Special Assessment Revenue Bonds
Series 2024
Dated May 23, 2024
Interest Rage - 6.25%
Interest due March 1, June 1, September 1, and December 1
Principal due December 1

Year Ending December 31, Principal Interest Total
2025 $ 78,958 $ 379,117 $ 458,075
2026 83,893 374,183 458,076
2027 89,137 368,939 458,076
2028 94,708 363,368 458,076
2029 100,627 357,449 458,076
2030 106,916 351,160 458,076
2031 113,598 344,478 458,076
2032 120,698 337,378 458,076
2033 128,242 329,834 458,076
2034 136,257 321,819 458,076
2035 144,773 313,303 458,076
2036 153,821 304,254 458,075
2037 163,435 294,641 458,076
2038 173,650 284,426 458,076
2039 184,503 273,573 458,076
2040 196,034 262,041 458,075
2041 208,287 249,789 458,076
2042 221,304 236,771 458,075
2043 235,136 222,940 458,076
2044 249,832 208,244 458,076
2045 265,446 192,629 458,075
2046 282,037 176,039 458,076
2047 299,664 158,412 458,076
2048 318,393 139,683 458,076
2049 338,293 119,783 458,076
2050 359,436 98,640 458,076
2051 381,901 76,175 458,076
2052 405,770 52,306 458,076
2053 431,130 26,946 458,076
Total $ 6,065,879 $ 7,218,320 $ 13,284,199

See selected information.
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