
907.0024: RY3P263X4M2H-851523164-6735 

COLLIERS HILL METROPOLITAN DISTRICT NO. 1* 

*(formerly Bridgewater and DayBreak) 

 

2025 ANNUAL REPORT 

TO 

THE TOWN OF ERIE, COLORADO 

 

 Pursuant to §32-1-207(3)(c) and Section VII. of the Service Plan for Colliers Hill 

Metropolitan District No. 1 (the “District”), the District is required to provide an annual report to 

the Town of Erie with regard to the following matters:  

 

For the year ending December 31, 2025, the District makes the following report: 

 

§32-1-207(3) Statutory Requirements 

 

1. Boundary changes made.  

 

There were no District boundary changes in 2025.  

 

2. Intergovernmental agreements entered into or terminated with other governmental 

entities. 

 

The District did not enter into or terminate any intergovernmental agreements in 2025. 

 

3. Access information to obtain a copy of rules and regulations adopted by the board. 

 

As of December 31, 2025, the District had not adopted any rules or regulations. 

 

4. A summary of litigation involving Public Improvements owned by the District. 

 

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

and the Public Access to Court Electronic Records (PACER), there is no litigation 

involving the District’s Public Improvements as of December 31, 2025.  

 

5. The status of the construction of Public Improvements by the District. 

 

The public improvements funded by the District have been completed. 

 

6. A list of facilities or improvements constructed by the District that were conveyed or 

dedicated to the county or municipality. 

 

All completed improvements intended to be conveyed to the Town of Erie were previously 

conveyed. 

 

7.  The final assessed valuation of the District as of December 31st of the reporting year. 
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The final net assessed valuation (less TIF) for 2025 as reported by the Weld County 

Assessor is $33,467,296.  

 

8. A copy of the current year’s budget. 

 

A copy of the 2026 Budget is attached hereto as Exhibit A. 

 

9. A copy of the audited financial statements, if required by the “Colorado Local 

Government Audit Law”, part 6 of article 1 of title 29, or the application for 

exemption from audit, as applicable. 

 

The 2025 Audit is attached hereto as Exhibit B. 

 

10. Notice of any uncured defaults existing for more than ninety (90) days under any Debt 

instrument of the District. 

 

There were no uncured defaults existing for more than 90-days under any District debt 

instrument in 2025. 

  

11. Any inability of the District to pay its obligations as they come due under any 

obligation which continues beyond a ninety (90) day period. 

 

There were no incidents of District inability to pay its obligations as they came due under 

any obligation which continued beyond 90-days in 2025. 

 

Service Plan Requirements 

 

12. A narrative summary of the progress of the District in implementing the Service Plan. 

 

The District has financed/constructed and completed the public infrastructure. 

 

13. Unless disclosed within a separate schedule to the financial statements, a summary of 

the capital expenditures incurred by the District in development of public facilities in 

the fiscal year, as well as any capital improvements or projects proposed to be 

undertaken in the five (5) years following the fiscal year. 

 

The amount of capital expenditures, if any, that occurred in 2025 is noted in the attached 

budget and audit. No further public improvements are proposed. 

 

14. Unless disclosed within a separate schedule to the financial statements, a summary of 

the financial obligations of the District at the end of the fiscal year, including the amount 

of outstanding indebtedness, the amount and terms of any new District indebtedness or 

long-term obligations issued in the fiscal year, the amount of payment or retirement of 

existing indebtedness of the District in the fiscal year, the total assessed valuation of all 

taxable properties within the District as of January 1 of the fiscal year, and the current 

mill levy of the District pledged to debt retirement in the fiscal year. 
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The annual audit depicts the financial obligations of the District. 

 

The District has ongoing annual governmental administrative expenses and the 

community’s HOA performs the operation and maintenance services and expenses. 

The 2025 Net Assessed Value of the District (less TIF) is $33,467,296 with 63.511 debt 

service mills imposed in 2025, for collection in 2026. 

 

15. A summary of residential and commercial development which has occurred within the 

District for the fiscal year.  

 

Residential home construction is complete. 

 

16. A summary of all taxes, fees, charges and assessments imposed by the District as of 

January 1 of the fiscal year.  

 

The District imposed a total of 63.511 mills in 2025 for collection in 2026 as reflected in the 

attached budget. No fees, charges or assessments were imposed in 2025. 

 

17. The name, business address and telephone number of each member of the Board and 

the chief administrative officer and general counsel, together with the date, place and 

time of the regular meetings of the Boards for the report year.  

 

Kevin Hydock President c/o WBA, P.C., 2154 E Commons Ave, 

Centennial, CO 80122 

303-858-1800 

Nathalie Katz Treasurer/Secretary c/o WBA, P.C., 2154 E Commons Ave, 

Centennial, CO 80122 

303-858-1800 

Alison Shores Assistant Secretary c/o WBA, P.C., 2154 E Commons Ave, 

Centennial, CO 80122 

303-858-1800 

Tyler Stevenson Director c/o WBA, P.C., 2154 E Commons Ave, 

Centennial, CO 80122 

303-858-1800 

Vacant    

 

Regular meetings are scheduled for 2026 on April 20, 2026 and October 19, 2026 at 6:00 p.m., 

via Zoom Teleconference 

Chief Admin. Officer – None 

General Legal Counsel – WBA PC, 2154 E. Commons Avenue, Suite 2000, Centennial, CO 80122; 

303-858-1800 
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EXHIBIT A 

2026 Budget  

 

 



COLLIERS HILL METROPOLITAN DISTRICT NO. 1 

ANNUAL BUDGET 

FOR THE YEAR ENDING DECEMBER 31, 2026



1/14/26

ACTUAL ESTIMATED BUDGET
2024 2025 2026

BEGINNING FUND BALANCES 1,196,281$    1,330,607$    1,081,630$    

REVENUES
    Property taxes 173,820         175,624         167,281         
    Specific ownership taxes 86,628           105,000         80,248           
    Interest Income 117,743         70,000           30,000           
    Other Revenue - 28,133 - 
    TIF Revenue 2,219,398      2,229,783 2,125,541      

Total revenues 2,597,589      2,608,540      2,403,070      

Total funds available 3,793,870      3,939,147      4,501,600      

EXPENDITURES
General Fund 2,463,263      2,857,517      90,000           
Debt Service Fund - - 2,300,577      

Total expenditures 2,463,263      2,857,517      2,390,577      

Total expenditures and transfers out 
requiring appropriation 2,463,263      2,857,517      3,407,477      

ENDING FUND BALANCES 1,330,607$    1,081,630$    1,094,123$    

EMERGENCY RESERVE 4,900$           1,600$           2,800$           
2019A SURPLUS FUND RESERVE 1,000,000      1,000,000      1,000,000      
AVAILABLE FOR OPERATIONS 325,707         80,030           64,737           

TOTAL RESERVE 1,330,607$    1,081,630$    1,067,537$    

COLLIERS HILL METROPOLITAN DISTRICT NO. 1
SUMMARY

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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1/14/26

ACTUAL ESTIMATED BUDGET
2024 2025 2026

ASSESSED VALUATION
Residential 37,153,410$  37,389,170$  35,489,660$  
Commercial 1,880             2,750             2,560             
State assessed 266,170         258,540         44,880           
Vacant land 78,120           - - 
Personal property - - 284,620         
Oil and gas 222,840         262,750         279,460         

37,722,420    37,913,210    36,101,180    
Adjustments (35,006,908)   (35,157,874)   (33,467,296)   

Certified Assessed Value 2,715,512$    2,755,336$    2,633,884$    

MILL LEVY
General 2.557 2.557 2.350
Debt Service 60.877 60.865 61.161

Total mill levy 63.434 63.422 63.511

PROPERTY TAXES
General 6,944$           7,045$           6,190$           
Debt Service 165,312         167,704         161,091         

Levied property taxes 172,256         174,749         167,281         
Adjustments to actual/rounding 1,564             875 - 

Budgeted property taxes 173,820$       175,624$       167,281$       

ASSESSED VALUATION
TIF District Increment 35,006,908$  35,157,874$  33,467,296$  

Certified Assessed Value 35,006,908$  35,157,874$  33,467,296$  

MILL LEVY
General 2.557 2.557 2.350
Debt Service 60.877 60.865 61.161

Total mill levy 63.434 63.422 63.511

TIF DISTRICT IMPROVEMENT
General 89,513$         89,899$         78,648$         
Debt Service 2,131,116      2,139,884      2,046,893      

Levied property taxes 2,220,629      2,229,783      2,125,541      
Adjustments to actual/rounding (1,231)            - - 

Budgeted TIF 2,219,398$    2,229,783$    2,125,541$    

BUDGETED PROPERTY TAXES AND TIF
General 96,470$         96,979$         84,838$         
Debt Service 2,296,748      2,308,428      2,207,984      

2,393,218$    2,405,407$    2,292,822$    

BUDGETED PROPERTY TAXES AND TIF
PROPERTY 173,820$       175,624$       167,281$       
TIF 2,219,398      2,229,783      2,125,541      

2,393,218$    2,405,407$    2,292,822$    

COLLIERS HILL METROPOLITAN DISTRICT NO. 1
PROPERTY TAX SUMMARY INFORMATION

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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1/14/26

ACTUAL ESTIMATED BUDGET
2024 2025 2026

BEGINNING FUND BALANCES 1,196,281$    1,330,607$    1,081,630$    

REVENUES
    Property taxes 173,820         175,624         6,190             
    Specific ownership taxes 86,628           105,000         2,969             
    TIF Revenue 2,219,398      2,229,783      78,648           
    Interest Income 117,743         70,000           5,000             
    Other Revenue - 28,133 - 

Total revenues 2,597,589      2,608,540      92,807           

Total funds available 3,793,870      3,939,147      1,174,437      

EXPENDITURES
General and administrative

    Accounting 25,446           29,400           30,000           
    Auditing 6,700             7,208             7,500             
    County Treasurer's Fee 35,914           36,081           1,273             
    Dues and Membership 1,238             1,238             1,500             
    Insurance 23,361           19,317           21,000           
    Legal 17,702           21,000           22,050           
    Miscellaneous 1,766             - - 
    Election 118 2,327             - 
    Website 1,202             2,500             2,500             
    Contingency - 25,000 4,177             

Debt Service
    Paying agent fees 11,000           11,000 - 
    Bond Interest Series 2019A 955,719         935,969         - 
    Bond Interest Series 2019B 988,097         487,477         - 
    Bond Principal Series 2019A 395,000         415,000         - 
    Bond Principal Series 2019B - 864,000 - 

Total expenditures 2,463,263      2,857,517      90,000           

TRANSFERS OUT
    Transfers to other fund - - 1,016,900      

Total expenditures and transfers out 
requiring appropriation 2,463,263      2,857,517      1,106,900      

ENDING FUND BALANCES 1,330,607$    1,081,630$    67,537$         

EMERGENCY RESERVE 4,900$           1,600$           2,800$           
2019A SURPLUS FUND RESERVE 1,000,000      1,000,000      - 
AVAILABLE FOR OPERATIONS 325,707         80,030           64,737           
TOTAL RESERVE 1,330,607$    1,081,630$    67,537$         

For the Years Ended and Ending December 31,

COLLIERS HILL METROPOLITAN DISTRICT NO. 1
GENERAL FUND 

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

See summary of significant assumptions. 
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1/14/26

ACTUAL ESTIMATED BUDGET
2024 2025 2026

BEGINNING FUND BALANCES -$  -$  -$  

REVENUES
    Property taxes - - 161,091         
    Specific ownership taxes - - 77,279           
    TIF Revenue - - 2,046,893      
    Interest Income - - 25,000           

Total revenues - - 2,310,263      

TRANSFERS IN
    Transfers from other funds - - 1,016,900      

Total funds available - - 3,327,163      

EXPENDITURES
General and administrative

    County Treasurer's Fee - - 34,278           
    Paying agent fees - - 11,000           

Debt Service 
    Bond Interest Series 2019A - - 915,219         
    Bond Interest Series 2019B - - 250,080         
    Bond Principal Series 2019A - - 465,000         
    Bond Principal Series 2019B - - 625,000         

Total expenditures - - 2,300,577      

Total expenditures and transfers out 
requiring appropriation - - 2,300,577      

ENDING FUND BALANCES -$  -$  1,026,586$    

2019A SURPLUS FUND RESERVE -$  -$  1,000,000 
TOTAL RESERVE -$  -$  1,000,000$    

COLLIERS HILL METROPOLITAN DISTRICT NO. 1
DEBT SERVICE FUND 

2026 BUDGET
 WITH 2024 ACTUAL AND 2025 ESTIMATED

For the Years Ended and Ending December 31,

See summary of significant assumptions. 
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COLLIERS HILL METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Services Provided 

In accordance with its Service Plan, Collier’s Hill Metropolitan District No. 1 was formed to provide the 
planning, design, acquisition, construction, installation, relocation, redevelopment, and financing of 
public improvements within the property known as “Collier’s Hill,” which is located in Erie, Colorado. 
Such public improvements include, but are not limited to, streets, traffic and safety controls, water, 
storm and sanitary sewer, utilities and parks and recreation improvements. 

The Service Plan, as amended in 2017, permits the District to impose a maximum mill levy on the 
taxable property within its boundaries as a primary source of revenue for the construction and 
maintenance of public improvements, repayment of debt and operational costs. The Service Plan also 
provides a total debt issuance limitation in an aggregate principal amount not to exceed $45,000,00. 

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

The District 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 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 

Property Taxes 

Property taxes are levied by the District’s Board of Directors.  The levy is based on assessed valuations 
determined by the County Assessor generally as of January 1 of each year. The levy is normally set by 
December 15 by certification to the County Commissioners to put the tax lien on the individual properties 
as of January 1 of the following year. The County Treasurer collects the determined taxes during the 
ensuing calendar year. The taxes are payable by April or, if in equal installments, at the taxpayer’s 
election, in February and June. Delinquent taxpayers are notified in August and generally sales of the tax 
liens on delinquent properties are held in November or December. The County Treasurer remits the taxes 
collected monthly to the District. Senate Bill 21-293 among other things, designates multi-family 
residential real property (defined generally, as property that is a multi-structure of four or more units) as 
a new subclass of residential real property.  

Pursuant to the Service Plan, the District is required to adjust its maximum Required Mill Levy for changes 
in the ratio of actual to assessed value of property within the District. As of December 31, 2025, the 
adjusted maximum mill levy is 63.507 mills. Required Mill Levy means an ad valorem mill levy imposed 
upon all taxable property of the District each year in a amount sufficient to pay the principal, premium if 
any, and interest on the Bonds as the same become due and payable.  

The calculation of the taxes levied is displayed on the Property Tax Summary page of the budget using 
the adopted mill levy imposed by the District. 
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COLLIERS HILL METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Revenues – (continued) 

For property tax collection year 2026, HB24B-1001 set the assessment rates as follows: 

Specific Ownership Taxes 

Specific ownership taxes are set by the State and collected by the County Treasurer, primarily on vehicle 
licensing within the County as a whole. The specific ownership taxes are allocated by the County 
Treasurer to all taxing entities within the County. The budget assumes that the District’s share will be 
equal to approximately 3.5% of the property taxes collected. 

Interest Income 

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

Expenditures 

General and Administrative 

General and administrative expenditures include the services necessary to maintain the District's 
administrative viability such as legal, accounting, insurance, and other administrative expenses. 

Debt Service 

Principal and interest payments are provided based on the debt amortization schedule from the Series 
2019A Bonds (discussed under Debt and Leases) and anticipates an interest payment on the Series 
2019B Subordinate Bonds. 
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COLLIERS HILL METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Debt and Leases 

Series 2019 Bonds 

On September 27, 2019, the District issued the (i) Series 2019A General Obligation Limited Tax Bonds 
in the aggregate principal amount of $22,570,000 (the “2019A Senior Bonds); and (ii) Series 2019B 
Subordinate General Obligation Limited Tax Bonds in the aggregate principal amount of $4,000,000 (the 
“2019B Subordinate Bonds”) for the purposes of (i) refunding all amounts owed to Zions Bancorporation 
pursuant to the District’s Series 2016A, 2016B and 2019 Notes; (ii) refunding a portion of the outstanding 
Series 2013 Subordinate Note to Community Development Group; (iii) funding a debt service reserve 
fund (for the benefit of the Series 2019A Senior Bonds only); (iv) funding capitalized interest, if any (for 
the benefit of the Series 2019A Senior Bonds only); and (v) paying costs of issuance in connection with 
the Series 2019A Senior Bonds and 2019B Subordinate Bonds.  

The following is an analysis of anticipated changes in the 2019B Subordinate Bonds, for the years ending 
December 31, 2025 and December 31, 2026. 

Anticipated
Balance Balance

December 31, December 31, 
2024 Additions Reductions 2025

General Obligation Bonds: 
Series 2019B  $           3,990,000   $ - $ 719,000   $           3,271,000  
Accrued Interest on
   Series 2019B 170,588  316,889  487,477    - 
Total  $           4,160,588   $ 316,889   $           1,206,477   $           3,271,000  

Anticipated Anticipated
Balance Balance

December 31, December 31, 
2025 Additions Reductions 2026

General Obligation Bonds: 
Series 2019B  $           3,271,000   $ - $ 640,000   $           2,631,000  
Accrued Interest on
   Series 2019B - 261,680 261,680   - 
Total  $           3,271,000   $ 261,680   $ 901,680   $           2,631,000  

Series 2021C Bonds 

On November 18, 2021, the District issued $2,350,000 of junior lien general obligation limited tax bonds. 
The proceeds were used to refund a portion of the District’s outstanding principal on the 2013 Bond 
Anticipation Notes. 

The 2021C Bonds bears a coupon interest rate of 7.25% per annum which is payable annually on 
December 15, commencing December 15, 2022. The 2021C Bonds mature on December 15, 2049. The 
2021C Bonds will also constitute limited tax general obligations of the District payable solely from and to 
the extent of the Junior Lien Pledged Revenue, which consists primarily of the revenues derived from the 
junior lien required mil levy, the junior capital fee revenue, the portion of the specific ownership tax which 
is collected as a result of imposition of the junior lien required mill levy, certain tax increment revenues 
payables, any other legally available moneys which the District determines to transfer to the trustee for 
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COLLIERS HILL METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Series 2021C Bonds (Continued) 

application as junior lien pledged revenue. To the extent interest on the 2021C Bonds is not paid when 
due, such interest shall compound on each interest payment date of December 15. The Series 2021C 
Bonds are structured as “cash flow” bonds. There are no scheduled payments of principal of the Series 
2021C Bonds prior to their maturity date. All Series 2021C Bonds and interest thereon will be deemed to 
be paid, satisfied and discharged on December 15, 2049, regardless of the amount of principal and 
interest paid on the Series 2021C Bonds prior to such date. 

The following is an analysis of anticipated changes in the 2021C Subordinate Bonds, for the years ending 
December 31, 2025 and December 31, 2026. 

Anticipated
Balance Balance

December 31, December 31, 
2024 Additions Reductions 2025

Junior Leien General Obligation Bonds: 
Series 2021C  $          2,350,000   $ - $ - $          2,350,000  
Accrued Interest on 
   Series 2021C 574,233  212,007  - 786,240
Total  $          2,924,233   $             212,007   $ - $          3,136,240  

Anticipated Anticipated
Balance Balance

December 31, December 31, 
2025 Additions Reductions 2026

Junior Leien General Obligation Bonds: 
Series 2021C  $          2,350,000   $ - $ - $          2,350,000  
Accrued Interest on 
   Series 2021C 786,240  227,377  - 1,013,617
Total  $          3,136,240   $             227,377   $ - $          3,363,617  
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COLLIERS HILL METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

The following is an analysis of anticipated changes in the District’s Series 2013 BAN, for the years 
ending December 31, 2025 and December 31, 2026. 

Anticipated 
Balance Balance 

December 31, December 31, 
2024 Additions Reductions 2025

Series 2013 BAN  $          6,784,410   $ - $ - $          6,784,410  
Accrued Interest on 
   Series 2013 BAN              3,427,363  576,675  - 4,004,038
Total  $        10,211,773   $             576,675   $ - $        10,788,448  

Anticipated Anticipated 
Balance Balance 

December 31, December 31, 
2025 Additions Reductions 2026

Series 2013 BAN  $          6,784,410   $ - $ - $          6,784,410  
Accrued Interest on 
   Series 2013 BAN              4,004,038  576,675  - 4,580,713
Total  $        10,788,448   $             576,675   $ - $        11,365,123  

The following is an analysis of anticipated changes in the District’s Developer Advance Obligations, for 
the years ending December 31, 2025 and December 31, 2026. 

Anticipated 
Balance Balance 

December 31, December 31, 
2024 Additions Reductions 2025

Developer Advances  $             780,107   $ - $ - $             780,107 
Accrued Interest on  
  Developer Advances 283,449  66,309  - 349,758
Total  $          1,063,556   $ 66,309   $ - $          1,129,865  

Anticipated Anticipated 
Balance Balance 

December 31, December 31, 
2025 Additions Reductions 2026

Developer Advances  $             780,107   $ - $ - $             780,107 
Accrued Interest on  
  Developer Advances 349,758  66,309  - 416,067
Total  $          1,129,865   $ 66,309   $ - $          1,196,174  
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COLLIERS HILL METROPOLITAN DISTRICT NO. 1 
2026 BUDGET 

SUMMARY OF SIGNIFICANT ASSUMPTIONS 

Reserves 

Emergency Reserve 

The District has provided for an emergency reserve fund equal to at least 3% of fiscal year spending as 
defined under TABOR. 

The District is required to have a $1,000,000 Surplus Fund as part of the 2019A Senior Bonds. 

This information is an integral part of the accompanying budget 
.
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COLLIERS HILL METROPOLITAN DISTRICT NO. 1 
$22,570,000 

GENERAL OBLIGATION BONDS 
SERIES 2019A, DATED SEPTEMBER 27, 2019 

INTEREST RATE 3.00% - 5.00% 
INTEREST PAYABLE 

JUNE 1 AND DECEMBER 1 
PRINCIPAL PAYABLE DECEMBER 1 

Principal Interest Total

2026  465,000$$  915,219$$  1,380,219$$ 
2027   485,000   891,969          1,376,969
2028   540,000   867,719          1,407,719
2029   565,000   840,719          1,405,719
2030   625,000   812,469          1,437,469
2031   655,000   781,219          1,436,219
2032   685,000   748,469          1,433,469
2033   720,000   714,219          1,434,219
2034   755,000   678,219          1,433,219
2035   790,000   640,469          1,430,469
2036   830,000   600,969          1,430,969
2037   875,000   559,469          1,434,469
2038   915,000   515,719          1,430,719
2039   960,000   469,969          1,429,969
2040   1,010,000   421,969          1,431,969
2041   1,060,000   371,469          1,431,469
2042   1,115,000   318,469          1,433,469
2043   1,170,000   262,719          1,432,719
2044   1,230,000   204,219          1,434,219
2045   1,265,000   165,781          1,430,781
2046   1,305,000   126,250          1,431,250
2047   1,345,000   85,469          1,430,469
2048   1,390,000   43,438          1,433,438

Total $   20,755,000 $  12,036,599  32,791,599$$ 

Bonds/Loans
and Interest Maturing in

the Year Ending December 31,

See summary of significant assumptions. 
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EXHIBIT B 

2025 Audit 
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