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Panorama Public Infrastructure District No. 1
Balance Sheet - Governmental Funds
March 31, 2026

General Debt Service Capital Projects Total
Assets
UMB 2025A Senior Bond Fund $ - $ 5,213,839.44 $ - $ 5,213,839.44
UMB 2025A Surplus Fund - 2,823,473.11 - 2,823,473.11
UMB 2025A Senior Project Fund - - 16,227,707.20 16,227,707.20
UMB 2025B Project Fund - - 3,029,961.26 3,029,961.26
UMB COI Fund - - 13,141.40 13,141.40
Developer Advance Receivable 3,408.28 - - 3,408.28
Total Assets $ 3,408.28 $ 8,037,312.55 $ 19,270,809.86 $ 27,311,530.69
Liabilities
Accounts Payable $ 3,408.28 $ - $ 8,665.00 $ 12,073.28
Total Liabilities 3,408.28 - 8,665.00 12,073.28
Fund Balances - 8,037,312.55 19,262,144.86 27,299,457.41
Liabilities and Fund Balances $ 3,408.28 $ 8,037,312.55 $ 19,270,809.86 $ 27,311,530.69

See selected information and the summary of significant assumptions.
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Panorama Public Infrastructure District No. 1
General Fund Statement of Revenues, Expenditures and Changes in

Fund Balances - Budget and Actual
For the Period Ending March 31, 2026

Expenditures
Accounting
Auditing
Insurance
Legal

Total Expenditures

Other Financing Sources (Uses)
Transfers to other fund
Developer advance

Total Other Financing Sources (Uses)

Fund Balance - Beginning
Fund Balance - Ending

See selected information and the summary of significant assumptions.
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Annual Budget Actual Variance
18,500.00 5,954.24 12,545.76
8,500.00 - 8,500.00
5,500.00 759.51 4,740.49
18,500.00 683.00 17,817.00
51,000.00 7,396.75 43,603.25
(7,000.00) - (7,000.00)
58,000.00 7,396.75 50,603.25
51,000.00 7,396.75 43,603.25
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SUPPLEMENTARY INFORMATION



Panorama Public Infrastructure District No. 1
Debt Service Fund Schedule of Revenues, Expenditures and Changes in

Fund Balances - Budget and Actual

For the Period Ending March 31, 2026

Revenues
Interest Income
Total Revenue

Expenditures

Paying agent fees

Bond Interest - Series 2025
Total Expenditures

Other Financing Sources (Uses)
Transfers from other funds
Total Other Financing Sources (Uses)

Net Change in Fund Balances

Fund Balance - Beginning
Fund Balance - Ending

Annual Budget Actual Variance
$ 75,000.00 $ 76,493.15 $ (1,493.15)
75,000.00 76,493.15 (1,493.15)
7,000.00 - 7,000.00
536,294.00 531,915.80 4,378.20
543,294.00 531,915.80 11,378.20
7,000.00 - 7,000.00
7,000.00 - 7,000.00
(461,294.00) (455,422.65) (5,871.35)
8,527,631.00 8,492,735.20 34,895.80

$ 8,066,337.00 $ 8,037,312.55 $ 29,024.45

See selected information and the summary of significant assumptions.
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Panorama Public Infrastructure District No. 1
Capital Projects Fund Schedule of Revenues, Expenditures and Changes in

Fund Balances - Budget and Actual

For the Period Ending March 31, 2026

Revenues
Interest Income
Total Revenue

Expenditures
Repayment of Reimbursable Cost
Engineering
Capital outlay

Total Expenditures

Other Financing Sources (Uses)
Acceptance of Reimbursable Cost
Total Other Financing Sources (Uses)

Net Change in Fund Balances

Fund Balance - Beginning
Fund Balance - Ending

Annual Budget Actual Variance
$ 100,000.00 $ 197,398.16 (97,398.16)
100,000.00 197,398.16 (97,398.16)
10,000,000.00 3,980,461.25 6,019,538.75

- 1,730.00 (1,730.00)

10,000,000.00 4,294,793.13 5,705,206.87
20,000,000.00 8,276,984.38 11,723,015.62
10,000,000.00 3,980,461.25 6,019,538.75
10,000,000.00 3,980,461.25 6,019,538.75

(9,900,000.00)
21,028,286.00

(4,099,124.97)
23,361,269.83

(5,800,875.03)
(2,332,983.83)

$ 11,128,286.00 $ 19,262,144.86 $ (8,133,858.86)

See selected information and the summary of significant assumptions.
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PANORAMA PUBLIC INFRASTRUCTURE DISTRICT NO. 1
SELECTED INFORMATION
FOR THE PERIOD ENDED MARCH 31, 2026

Notes to the Reader:

The financial statements of the District have been prepared in accordance with the criteria
established by the Governmental Accounting Standards Boards (“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 forecasts present, to the best of management’s knowledge and belief, the
District’'s expected results of operations and cash flows for the forecast periods.
Accordingly, the forecasts reflects its judgment as of December 9, 2025, the date these
forecasts were prepared, of the expected conditions and its expected course of action. The
assumptions disclosed herein are those that management believes are significant to the
forecasts. There will usually be differences between the forecast and actual results,
because events and circumstances frequently do not occur as expected, and those
differences may be material.

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.

See selected information and the summary of significant assumptions.
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PANORAMA PUBLIC INFRASTRUCTURE DISTRICT NO. 1
2026 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Services Provided

On December 11, 2024, the City Council of Herriman City, Utah (the City), acting in its capacity
as the creating authority for the Panorama Public Infrastructure District No. 1 (the District) and
Nos. 2-5 (District Nos. 2-5 and together with the District, the Districts), adopted a resolution
creating the Districts. The Office of the Lieutenant Governor of the State of Utah issued a
Certificate of Creation for the Districts on December 30, 2024.

The District was established to provide financing for infrastructure improvements to facilitate
development within the boundaries of the District. The District has the power to issue bonds for
the purpose of paying all or part of the costs of acquiring, acquiring an interest in, improving, or
extending certain public improvements, facilities, or property.

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

The District prepares its budget on the modified accrual basis of accounting using its best
estimates as of the date of the budget hearing. These estimates are based on expected
conditions and its expected course of actions. The assumptions disclosed herein are those that
the District believes are significant to the budget. There will usually be differences between the
budget and actual results because events and circumstances frequently do not occur as
expected, and those differences may be material.

Revenues
Developer Advance
The District is in the development stage. As such, the operating and administrative
expenditures will be funded by the Developer. Developer advances are recorded as revenue
for budget purposes with an obligation for future repayment when the District is financially able
to reimburse the Developer from bond proceeds and other legally available revenue.

Interest Income

Interest earned on the District’'s available funds has been estimated based on an average
interest rate of approximately 3.5%.

See selected information and the summary of significant assumptions.
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PANORAMA PUBLIC INFRASTRUCTURE DISTRICT NO. 1
2026 BUDGET
SUMMARY OF SIGNIFICANT ASSUMPTIONS

Expenditures
Administrative Expenditures
Administrative and operations expenditures include the estimated services necessary to

maintain the District’s administrative viability such as legal, accounting, insurance, and other
administrative expenses.

Capital Outlay
The District anticipates infrastructure improvements as noted in the Capital Projects fund.
Debt Service

Principal and interest payments are provided based on the anticipated debt amortization
schedule from the anticipated Series 2025 Bonds.

Debt and Leases

The District anticipates issuing Limited Tax General Obligation bonds in 2025. Significant terms
of the bond issuance will be determined at the time of issuance.

See selected information and the summary of significant assumptions.
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PANORAMA PUBLIC INFRASTRUCTURE DISTRICT NO. 1
SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY
DECEMBER 31, 2025

$30,335,000
General Obligation Bonds
Refunding Notes

Bonds/Loans Series 2025A, Dated November 20, 2025
and Interest Interest Rate Fixed 6.25%
Maturing in Interest and Principal Payable
the Year Ending March 1
December 31 Principal Interest Total
2026 $ - $ 531,916 $ 531,916
2027 - 1,895,938 1,895,938
2028 - 1,895,938 1,895,938
2029 - 1,895,938 1,895,938
2030 - 1,895,938 1,895,938
2031 - 1,895,938 1,895,938
2032 - 1,895,938 1,895,938
2033 230,000 1,895,938 2,125,938
2034 415,000 1,881,563 2,296,563
2035 465,000 1,855,625 2,320,625
2036 515,000 1,826,563 2,341,563
2037 570,000 1,794,375 2,364,375
2038 630,000 1,758,750 2,388,750
2039 695,000 1,719,375 2,414,375
2040 760,000 1,675,938 2,435,938
2041 835,000 1,628,438 2,463,438
2042 910,000 1,576,250 2,486,250
2043 990,000 1,519,375 2,509,375
2044 1,075,000 1,457,500 2,532,500
2045 1,170,000 1,390,313 2,560,313
2046 1,265,000 1,317,188 2,582,188
2047 1,370,000 1,238,125 2,608,125
2048 1,485,000 1,152,500 2,637,500
2049 1,600,000 1,059,688 2,659,688
2050 1,730,000 959,688 2,689,688
2051 1,860,000 851,563 2,711,563
2052 2,005,000 735,313 2,740,313
2053 2,155,000 610,000 2,765,000
2054 2,320,000 475,313 2,795,313
2055 5,285,000 330,313 5,615,313
Total $ 30,335,000 $ 42,617,228 $ 72,952,228

See selected information and the summary of significant assumptions.
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