
OLYMPIA PUBLIC INFRASTRUCTURE DISTRICT NO. 1

FINANCIAL STATEMENTS

MARCH 31, 2026 



General

Debt Service
Series 2024A-1

& B
Debt Service

Series 2024A-2 Capital Projects Total

Assets
Zions 2024A-1 Bond Fund $ - $ 875,435.82 $ - $ - $ 875,435.82
Zions 2024A-2 Interest Fund - - 569,746.60 - 569,746.60
Zions 2024A-1 Reserve Fund - 1,114,005.64 - - 1,114,005.64
Zions 2024A-1 Project Fund - - - 2,624,631.71 2,624,631.71
Zions 2024A-2 Project Fund - - - 526,306.37 526,306.37
Zions 2024B Project Fund - - - 1,076,898.76 1,076,898.76
Zions 2024A-2 Pledged Revenue Fund - - 16,917.91 - 16,917.91
Zions 2024A-2 Mandatory Redemption
Fund

- - 1,135,031.54 - 1,135,031.54

Property Tax Receivable - 156,182.00 - - 156,182.00
Total Assets $ - $ 2,145,623.46 $ 1,721,696.05 $ 4,227,836.84 $ 8,095,156.35

Liabilities
Accounts Payable $ 9,012.45 $ - $ - $ - $ 9,012.45

Total Liabilities 9,012.45 - - - 9,012.45

Deferred Inflows of Resources
Deferred Property Tax - 156,182.00 - - 156,182.00

Total Deferred Inflows of Resources - 156,182.00 - - 156,182.00

Fund Balances (9,012.45) 1,989,441.46 1,721,696.05 4,227,836.84 7,929,961.90

Liabilities and Fund Balances $ - $ 2,145,623.46 $ 1,721,696.05 $ 4,227,836.84 $ 8,095,156.35

Olympia Public Infrastructure District No. 1
Balance Sheet - Governmental Funds

March 31, 2026

See selected information and the summary of significant assumptions. 
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Annual Budget Actual Variance

Expenditures
Accounting 19,750.00 4,933.20 14,816.80
Auditing 9,000.00 - 9,000.00
Insurance 4,770.00 472.55 4,297.45
Legal 18,500.00 7,171.00 11,329.00

Total Expenditures 52,020.00 12,576.75 39,443.25

Other Financing Sources (Uses)
Transfers from other funds 52,020.00 3,564.30 48,455.70

Total Other Financing Sources (Uses) 52,020.00 3,564.30 48,455.70

Net Change in Fund Balances - (9,012.45) 9,012.45

Fund Balance - Beginning - - -
Fund Balance - Ending $ - $ (9,012.45) $ 9,012.45

Olympia 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

See selected information and the summary of significant assumptions. 
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SUPPLEMENTARY INFORMATION



Annual Budget Actual Variance

Revenues
Property taxes $ 156,182.00 $ - $ 156,182.00
Interest Income 85,000.00 26,322.45 58,677.55

Total Revenue 241,182.00 26,322.45 214,859.55

Expenditures
Paying agent fees 5,000.00 - 5,000.00
Bond interest - Series 2024A-1 758,306.00 758,306.25 (0.25)

Total Expenditures 763,306.00 758,306.25 4,999.75

Other Financing Sources (Uses)
Transfers to other fund (52,020.00) - (52,020.00)

Total Other Financing Sources (Uses) (52,020.00) - (52,020.00)

Net Change in Fund Balances (574,144.00) (731,983.80) 157,839.80

Fund Balance - Beginning 2,723,902.00 2,721,425.26 2,476.74
Fund Balance - Ending $ 2,149,758.00 $ 1,989,441.46 $ 160,316.54

Olympia Public Infrastructure District No. 1
Debt Service Fund Series 2024A-1 & B Schedule of Revenues, Expenditures and

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

See selected information and the summary of significant assumptions. 
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Annual Budget Actual Variance

Revenues
Interest Income $ - $ 39,556.56 $ (39,556.56)
Contract fee revenues 5,083,050.00 1,695,000.00 3,388,050.00

Total Revenue 5,083,050.00 1,734,556.56 3,348,493.44

Expenditures
Paying agent fees 5,000.00 - 5,000.00
Bond interest - Series 2024A-2 295,251.00 44,416.67 250,834.33
Bond principal - Series 2024A-2 4,783,000.00 4,000,000.00 783,000.00

Total Expenditures 5,083,251.00 4,044,416.67 1,038,834.33

Net Change in Fund Balances (201.00) (2,309,860.11) 2,309,659.11

Fund Balance - Beginning 4,483.00 4,031,556.16 (4,027,073.16)
Fund Balance - Ending $ 4,282.00 $ 1,721,696.05 $ (1,717,414.05)

Olympia Public Infrastructure District No. 1
Debt Service Fund Series 2024A-2 Schedule of Revenues, Expenditures and

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

See selected information and the summary of significant assumptions. 
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Annual Budget Actual Variance

Revenues
Interest Income $ - $ 41,054.89 $ (41,054.89)
Cost Reimbursement - 4,895,663.78 (4,895,663.78)

Total Revenue - 4,936,718.67 (4,936,718.67)

Expenditures
Capital outlay - 3,685,723.98 (3,685,723.98)

Total Expenditures - 3,685,723.98 (3,685,723.98)

Other Financing Sources (Uses)
Transfers to other fund - (3,564.30) 3,564.30

Total Other Financing Sources (Uses) - (3,564.30) 3,564.30

Net Change in Fund Balances - 1,247,430.39 (1,247,430.39)

Fund Balance - Beginning - 2,980,406.45 (2,980,406.45)
Fund Balance - Ending $ - $ 4,227,836.84 $ (4,227,836.84)

Olympia 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

See selected information and the summary of significant assumptions. 
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OLYMPIA 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 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: 

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

 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 3, 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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OLYMPIA PUBLIC INFRASTRUCTURE DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

On September 29, 2021, the City Council of Herriman, Utah (the City), adopted a creation 
resolution authorizing the creation of Olympia Public Infrastructure District (the District). The 
Office of the Lieutenant Governor of the State of Utah issued a Certificate of Creation for the 
District on October 21, 2021 and recorded in the real property records of the Salt Lake County 
County Recorder on January 11, 2022.  

The District was established to provide financing for public 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 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 mainly funded by the Developer. A major portion of the capital 
expenditures are also expected to 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 3.75%. 

See selected information and the summary of significant assumptions. 
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OLYMPIA 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, district management, 
insurance, and other administrative expenses. 

Capital Outlay 

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

Debt and Leases 

On May 9, 2024, the District issued Limited Tax General Obligation Bonds, Series 2024A-1 in 
the par amount of $11,895,000 and Special Revenue Bonds, Series 2024A-2 in the par 
amount of $11,945,000. 

On October 1, 2024, the District issued Subordinate Limited Tax General Obligation Bonds, 
Series 2024B, in the total aggregate principal amount of $1,903,000. 

Reserves 

The District maintains a Debt Service Reserve Fund as required by the Series 2024A-1 Bonds.  

See selected information and the summary of significant assumptions. 
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Year Ending December 31, Principal Interest Total
2026 -$ 758,306$ 758,306$
2027 - 758,306 758,306
2028 - 758,306 758,306
2029 - 758,306 758,306
2030 10,000 758,306 768,306
2031 25,000 757,669 782,669
2032 40,000 756,075 796,075
2033 60,000 753,525 813,525
2034 80,000 749,700 829,700
2035 100,000 744,600 844,600
2036 125,000 738,225 863,225
2037 150,000 730,256 880,256
2038 180,000 720,694 900,694
2039 210,000 709,219 919,219
2040 240,000 695,831 935,831
2041 275,000 680,531 955,531
2042 310,000 663,000 973,000
2043 350,000 643,238 993,238
2044 390,000 620,925 1,010,925
2045 440,000 596,063 1,036,063
2046 485,000 568,013 1,053,013
2047 540,000 537,094 1,077,094
2048 595,000 502,669 1,097,669
2049 655,000 464,738 1,119,738
2050 720,000 422,981 1,142,981
2051 785,000 377,081 1,162,081
2052 860,000 327,038 1,187,038
2053 940,000 272,213 1,212,213
2054 1,025,000 212,288 1,237,288
2055 2,305,000 146,944 2,451,944
Total 11,895,000$ 18,182,140$ 30,077,140$

OLYMPIA PUBLIC INFRASTRUCTURE DISTRICT NO. 1
 SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

$11,895,000 Limited Tax General Obligation Bonds 
Series 2024A-1

Dated May 9, 2024
Interest Rate - 6.375%

Payable March 1

See selected information and the summary of significant assumptions. 
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Year Ending December 31, Principal Interest Total
2026 8,783,000$ 566,620$ 9,349,620$ 
2027 2,273,000 116,491 2,389,491
2028 - - -
2029 - - -
Total 11,056,000$ 1,625,828$ 12,681,828$ 

* The schedule is based upon projections and the actual annual payments may vary.

OLYMPIA PUBLIC INFRASTRUCTURE DISTRICT NO. 1
 SCHEDULE OF DEBT SERVICE REQUIREMENTS TO MATURITY

$11,945,000 Special Revenue Bonds 
Series 2024A-2

Dated May 9, 2024
Interest Rate - 5.125%

See selected information and the summary of significant assumptions. 
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