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FINANICIAL SUMMARY

Change in Net Position

Through the 3rd quarter of 2025, the preliminary Change in Net Position (net income) is $6.81 million which
is $3.87 million better than budgeted. As shown below, this positive variance resulted from revenues being
higher than budgeted by $3.14 million (23.0%) and expenses being lower than budgeted by $729,160
(6.8%).

Mountain Regional Water
District Change in Net Position
YTD through September 2025 - Unaudited

2025 2025 2024
Actual Budget Variance % Actual Change %
Revenue $ 16,799,861 $ 13,662,350 $ 3,137,511 23.0% $ 14,861,759 $ 1,938,102 13.0%
Expenses & Expenditures 9,989,715 10,718,875 729,160 6.8% 9,672,223 317,492 3.3%
Change in Net Position Before Transfers 6,810,146 2,943,475 3,866,671 5,189,536 1,620,609 |
Net Transfers - - - n/a - - n/a
Change in Net Position After Transfers 6,810,146 2,943,475 3,866,671 5,189,536 1,620,609

As compared to last year, total revenue through the 3rd quarter increased $1.94 million (13.0%). There is
an increase in Water Sales of $2.11 million (19.0%). A more detailed explanation of revenue is below.

Expenses through the 3rd quarter of 2025 are $10.72 million, which is 6.8% lower than budgeted and
$317,492 (3.3%) higher than last year. A more thorough explanation of expenses follows the revenue
explanation. A detailed change in net position statement (income statement) is shown as Appendix A.

Revenue

Revenue through the 3rd quarter is $16.80 million, which is $3.14 million (23.0%) better than budgeted.
Revenue is split into two large categories, Operating Revenue and Non-Operating Revenue. Operating
Revenue, which includes water sales, meter installations, water wheeled to Park City and Summit Water,
etc. is $14.06 million through the 3rd quarter and $2.20 million better than budget. This large positive
variance is mainly due to the high usage by MRW direct customers. Usage through September by these
customers is 37.4% higher than the four-year average and 15.11% higher than last year.

Non-Operating Revenue, which includes impact fees, interest earnings, special assessments, grants, etc. is
$2.74 million through the 3rd quarter which is $936,341 better than budget. $548,322 of this positive
variance is from the federal direct pay reimbursement on the floating solar array, with interest earnings
contributing another $255,071 in positive variance.

Below is a summary table of revenue; there is additional detail in Appendix A as well.
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District Revenue
YTD through September 2025 - Unaudited

2025 2025 2024
Actual Budget Variance % Actual Change %
Water Sales $ 13,228,607 $ 10,948,650 S 2,279,957 20.8% |$ 11,114,410 $ 2,114,197 19.0%
Park City Wheeling 468,351 456,000 12,351 2.7% 468,661 (310) -0.1%
Development Related Collections 1,006,542 1,121,900 (115,358) -10.3% 1,292,000 (285,458) -22.1%
Other Revenue 2,096,361 1,135,800 960,561 84.6% 1,986,688 109,673 5.5%
Total Revenue 16,799,861 13,662,350 3,137,511 23.0% 14,861,759 1,938,102 13.0%

Water Sales (First Nine Months)

Water Sales for the first nine months of the year were $2.29 million above budget. Residential sales had
the highest positive variance followed by Irrigation.

2025 Actual v Budget (January thru September)
Nine-Month Nine-Month
(Actual) (Budget) Over/(Under)

WATER SALES

Water Sales - Residential S 8,947,592 S 7,276,500 S 1,671,092
Water Sales - Commercial S 755,995 § 665,300 S 90,695
Water Sales - Churches S 41,539 S 27,000 S 14,539
Water Sales - Schools S 165,045 S 138,400 S 26,645
Water Sales - Governments S 65,451 S 67,200 S (1,749)
Water Sales - Industrial S 157,026 S 135,700 S 21,326
Water Sales - Wholesale S 401,032 S 347,600 S 53,432
Water Sales - Weber Basin Regionalization S 665,850 S 665,850 S -
Water Sales - Park City Wheeling S 468,351 S 456,000 S 12,351
Water Sales - Irrigation S 845,081 S 581,200 S 263,881
Water Sales - Irrigation Golf S 526,335 S 392,600 S 133,735
Water Sales - Standby Fees S 657,661 $ 651,300 S 6,361
TOTAL WATER SALES $ 13,696,958 $ 11,404,650 $ 2,292,308

3|Page



September 2025 Unaudited Preliminary Financial Summary

Expenses

As shown below, the Total Expenses through September are $10.72 million which is $321,492 (3.3%) higher
than expenses for the same time last year. There is a negative variance in bond issuance expense mainly
due to a non-refundable deposit of $25,000 has been paid to WIFIA to begin the loan process.

District Expenses
From Operations

YTD through September 2025 - Unaudited

(Excludes Depreciation / Amortization)

2025 2025 2024
Actual Budget Variance % Actual Change %
Operating Expenses
Operations, Maintenance & Repairs $ 5,135,051 $ 5,805,650 S 670,599 11.6% 4,972,137 $ 162,913 3.3%
Non-OM&R 1,687,166 1,740,475 53,309 3.1% 1,586,053 101,113 6.4%
Depreciation 1,825,351 1,850,400 25,049 1.4% 1,695,403 129,948 7.7%
Subtotal Operating 8,647,567 9,396,525 748,958 8.0% 8,253,593 393,975 4.8%
Non-operating Expenses
Interest Expense 1,311,648 1,317,350 5,702 0.4% 1,413,130 (101,482) -7.2%
Bank & Trustee Fees - - - n/a - - n/a
Bond Issuance 30,500 1,500 (29,000) -1933.3% 1,500 29,000 1933.4%
Subtotal Non-operating 1,342,148 1,318,850 (23,298) -1.8% 1,414,630 (72,482)  -5.1%
Total Expenses 9,989,715 10,715,375 725,660 6.8% 9,668,223 321,492 3.3%
Total Cash Expense (Expenditures) 8,133,864 8,863,475 729,611 8.2% 7,971,320 162,544 2.0%

Operations, Maintenance & Repairs (OM&R) expense for the first nine months is $5.14 million - which is
$670,599 (11.6%) under budget. As can be seen in Appendix A, all OM&R and Non-OMR expenses are
currently under budget for the year.
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Cash

As shown below, total cash at the end of September was $33.50 million, an increase of $1.17 million from
the previous month. The cash increase was due to the collection of the higher-than-expected water sales
during the summer.

Cash
September 2025 - unaudited
Current Previous Previous
Month Month Change % Year Change %
Operating Cash & Reserves $ 10,504,191 $ 9,759,493 $ 744,698 7.6% $10,209,779 $ 294,412 2.9%
Subtotal 10,504,191 9,759,493 744,698 7.6% 10,209,779 294,412 2.9%
Days Reserve 369 342 27 358 11
Debt Reserves Held by District 7,011,156 6,985,988 25,169 0.4% 6,503,184 507,972 7.8%
Debt Reserves Held by Trustee 3,025,395 2,675,704 349,691 13.1% 3,074,468 (49,073) -1.6%
Regionalization Reserves 691,918 689,434 2,484 0.4% 660,999 30,920 4.7%
Drought Reserve 905,214 901,964 3,250 0.4% 882,647 22,567 2.6%
Capital Facility Reserves 2,793,298 2,782,910 10,388 0.4% 2,136,678 656,620 30.7%
Other Restricted Cash 8,564,263 8,527,536 36,727 0.4% 17,413,804 (8,849,541) -50.8%
Subtotal 22,991,244 22,563,536 427,708 1.9% 30,671,779 (7,680,536) -25.0%
Total 33,495,434 32,323,028 1,172,406 3.6% 40,881,558 (7,386,124) -18.1%

Operating Cash & Reserves balance at the end of September was $10.50 million, which represents a 369-
day reserve, compared to 358 days a year ago. Policy requires 120 days minimum reserves.

Debt Reserves Held by the Trustee increased by $349,691 as the normal monthly deposits were made into
the escrow accounts to make the debt payments at the end of the year.

A more detailed change in cash balances (Operating Cash and Reserves) is shown as Appendix B.
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Capital Budget

The 2025 Capital Budget tracking sheet is shown below. As can be seen, the capital budget for 2025 is
$29.11 million, through September $19.87 million has been spent. The office and maintenance shop
project is expected to come in $1.32 million under the budgeted amount. Any savings under budget will be
reallocated to other capital projects or put back into District reserves. The Old Ranch project is also
expected to come in under budget, and these savings are planned to be reallocated to the treatment plant

expansion project.

2025 Capital Project Tracking Sheet

BUDGET
2025
2024 Budget | Approved 2025 Total Allocation Planned to Still| Under/(Over)
Carryover | Capital Budget Budget Changes Spent Spend Budget
2025 Capital Projects with carryforward from 2024
Office & Maintenance Shop 20,797,600.00 20,797,600.00 15,877,791.56 |  3,604,389.01 1,315,419
Browns Canyon Betterment (Impact Fee Eligible) 263,000.00 263,000.00 254,473.00 - 8,527
Treatment Plant Expansion (Partially Impact Fee Eligibl]  1,441,000.00 550,000.00 | 1,991,000.00 1,750,097.34 562,218.92 (321,316)
Vehicles & Equipment 530,736.00 |  433,000.00 963,736.00 468,097.98 465,902.50 29,736
Capitalized Personnel Costs 373,500.00 373,500.00 280,125.00 93,375.00 -
0ld Ranch Road 1,100,000.00 1,100,000.00 199,331.73 338,279.00 562,389
Summit Park Well 5 150,000.00 150,000.00 103,664.15 33,500.00 12,836
2025 New Capital Projects
Well 2R Refurbishment 75,000.00 75,000.00 75,000.00
Innsbruck Electrical Upgrade 180,000.00 180,000.00 8,902.51 171,097.49
Summit Park Well 7 100,000.00 100,000.00 107,784.82 61,563.00 (69,348)
Lost Canyon Transmission Line Air Valve 40,000.00 40,000.00 40,000.00
Treatment Plant Insulation Repair 290,000.00 290,000.00 287,000.00 3,000
Matterhorn Terrace line replacement 1,000,000.00 |  1,000,000.00 20,487.00 979,513.00
Lost Canyon Pump 1 Upgrade 250,000.00 250,000.00 45,453.15 204,546.85
EAM Implementation (OpenGov) 275,000.00 275,000.00 155,836.91 119,163.09
ERP Implementation 250,000.00 250,000.00 250,000.00
General System Improvements 837,192.00 170,000.00 | 1,007,192.00 310,956.26 612,576.78 83,659
Engineering Design Fees 256,529.00 256,529.00 159,160.89 97,368.11 -
Glenwild Loop and PRVS 39,692.50
Well Siting 12,767.65
ASR Pilot Study 33,606.84
Upper Evergreen Line Replacement 36,251.00
Community Water Tank 36,842.90
2025 Design Fees 95,000.00 95,000.00 95,000.00
Asphalt Bison Bluffs 40,000.00 40,000.00 47,833.52 - (7,834)
Signal Hill Tank (Top repair/cover) 15,000.00 15,000.00 15,000.00 -
Treatment Plant Door (front) 10,000.00 10,000.00 10,000.00
Treatment Plant stuff 50,000.00 50,000.00 50,000.00
Asset Management Solution (Jacobs) 200,000.00 200,000.00 - 200,000.00 -
Unallocated 265,663.00 75,000.00 340,663.00 103,961.85 145,208.67 91,492
TOTAL PROJECTS 25,119,528.00 | 3,986,500.00 | 29,106,028.00 19,870,001.41 | 7,611,124.64 1,624,902
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CUSTOMER GROWTH

Through the first nine months of 2025 there were 95 new connections requests, which is 101 fewer than
the four-year average, but 21 more than last year. The impact fee revenue of $664,483 is below the four-

year-average of $1.43 million and $94,505 lower than last year.

Year
2021
2022
2023
2024

Four Year Avg

2025

Customer Growth
Through September of Each Year

Commitment to Serve Letters |

Impact Fees

Change from 4 Year Av¢

New
Connections

355
236
117

74
196

95

(101)
-51.4%

Average Per
Connection

8,669
5,014
6,054
10,257
7,499

6,995
(504)
-6.7%

Average Per
Unit

5,207
5,014
6,054
10,257
6,633

5,072

(1,561)
-23.5%

Promontory Lot
Assessments

100
59
28
17
51

33
(18)
-35.3%

By the end of the 3rd quarter Promontory had sold 33 lots, which is 18 below the four-year average, but 16

more than last year.
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WATER CONSUMPTION

As shown below, culinary water consumption through the 3rd quarter by the District’s retail customers of
2,108 acre-feet is 37.4% higher than the four-year-average of 1,534 acre-feet. When comparing September
usage only, the increase is 26.0% above the four-year average. There has also been a sizeable increase in
the amount of raw water used by the Promontory golf courses. Their usage through September is 38.9%
higher than the four-year average. The Utah Olympic Park has used 19.7% less than their four-year-average,
water wheeled to Park City is down 28.9% from their four-year-average, and Summit Water has taken 377
acre-feet of the 500 acre-feet contracted amount for this year. There is no water contracted to send to
Summit Water for the next three years (2026-2028).

Water Consumption
September of Each Year
Current Month
Year MRW Utah Olympic Park Promontory Golf Park City Summit Water Total
Million Gals ~ Acre Feet Million Gals  Acre Feet Million Gals ~ Acre Feet Million Gals  Acre Feet Million Gals  Acre Feet Million Gals ~ Acre Feet
2021 89.6 275 1.5 5 31.6 97 50.5 155 35.7 110 208.9 641
2022 79.9 245 1.8 6 35.7 109 71.0 236 19.2 59 213.5 655
2023 77.0 236 1.0 3 23.6 72 13.0 40 19.0 58 133.7 410
2024 99.0 304 19 6 53.5 164 32.0 98 22.5 69 208.8 641
Four Year Avg 86.3 265 1.6 5 36.1 111 43.1 132 24.1 74 191.2 582
2025 108.8 334 1.4 4 35.6 109 64.0 196 224 69 232.2 713
Change from 22.5 69 (0.2) (1) (0.5) (1) 20.9 64 (1.7) (5.2) 41.0 131
4 Year Avg 26.0% -12.0% -1.3% 48.4% -7.1% 21.4%
Year-to-Date
Year MRW Utah Olympic Park Promontory Golf Park City Summit Water Total
Million Gals  Acre Feet Million Gals  Acre Feet Million Gals  Acre Feet Million Gals  Acre Feet Million Gals  Acre Feet Million Gals  Acre Feet

2021 463.6 1,423 12.2 37 199.9 613 567.9 1,743 267.3 820 1,510.8 4,637
2022 459.5 1,410 19.1 59 155.7 478 566.2 1,738 177.3 544 1377.9 4,229
2023 430.1 1,473 17.1 52 163.2 501 696.0 2,136 171.3 526 1527.7 4,688
2024 596.8 1,831 233 72 235.9 724 397.0 1,218 143.2 439 1,396.2 4,285
Four Year Avg 500.0 1,534 17.9 55 188.7 579 556.8 1,709 189.8 582 1,453.2 4,460
2025 687.0 2,108 144 44 262.2 805 396.0 1,215 123.0 377 1,482.5 4,550
Change from 187.0 574 (3.5) (11) 73.5 226 (160.8) (493) (66.8) (205) 29.4 90
4 Year Avg 37.4% -19.7% 38.9% -28.9% -35.2% 2.0%
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APPENDIX A - CHANGE IN NET POSITION (INCOME STATEMENT)

Mountain Regional Water Special Service District
Change in Net Position (Income Statement)
YTD through September 2025 - Unaudited

Actual Budget Variance Previous Year Change
Revenue
Water Sales 12,036,422 | $ 9,890,200 S 2,146,222 21.7% S 9887778 S 2,148,645 21.7%
Park City Wheeling 468,351 456,000 12,351 2.7% 468,661 (310) 0.1%
Promontory Raw Water 526,335 392,600 133,735 34.1% 419,332 107,003 25.5%
Weber Basin - Summit Water 665,850 665,850 - 0.0% 807,300 (141,450) -17.5%
Operating Fees 319,409 423,400 (103,991) -24.6% 422,499 (103,090) -24.4%
Penalties & Fines 36,751 23,300 12,951 54.4% 41,151 (4,399) -10.7%
Other Operating Revenue 9,601 9,700 (99) -1.0% 17,690 (8,088) -45.7%
Subtotal Operating Revenue 14,062,719 11,861,550 2,201,169 18.56% 12,064,410 1,998,309 16.6%
Project Grants 557,072 8,700 548,372 6303.1% 8,750 548,322 6266.5%
Interest Earnings 1,083,871 828,800 255,071 30.8% 1,600,172 (516,301) -32.3%
Impact Fees 664,483 509,000 155,483 30.5% 758,988 (94,505) -12.5%
SID/SAA Assessments 22,650 189,500 (166,850) -88.0% 110,513 (87,863) -79.5%
Infrast Assess Stagecoach 129,749 118,900 10,849 9.1% 119,127 10,622 8.9%
Infrast Assess Community Water 121,526 119,400 2,126 1.8% 121,024 502 0.4%
Other Non-operating Revenue 157,790 26,500 131,290 495.4% 78,774 79,015 100.3%
Subtotal Non-operating Revenue 2,737,141 1,800,800 936,341 52.0% 2,797,349 (60,207) -2.2%
Total Revenue 16,799,861 13,662,350 3,137,511 23.0% 14,861,759 1,938,102 13.0%
Total Revenue Excluding Project Grants 16,242,789 13,653,650 2,589,139 19.0% 14,853,009 1,389,780 10.2%
Expenses & Expenditures
Energy & Technology Management 503,996 663,201 159,205 24.0% 531,786 27,790 5.2%
Distribution 2,409,313 2,705,549 296,236 10.9% 2,461,469 52,156 2.1%
Lost Canyon Transmission 1,542,113 1,641,300 99,187 6.0% 1,306,081 (236,032) -18.1%
Treatment Plant 641,190 729,700 88,510 12.1% 621,606 (19,584) -3.2%
Safety & Risk Management 38,439 65,900 27,461 41.7% 51,196 12,757 24.9%
Subtotal Operations & Maintenance & Repairs 5,135,051 5,805,650 670,599 11.6% 4,972,137 (162,913) -3.3%
Public Services 628,140 663,300 35,160 5.3% 614,208 (13,932) -2.3%
Administration 1,059,026 1,077,175 18,149 1.7% 971,845 (87,181) -9.0%
Subtotal Non-OM&R 1,687,166 1,740,475 53,309 3.1% 1,586,053 (101,113) -6.4%
Interest Expense 1,311,648 1,317,350 5,702 0.4% 1,413,130 101,482 7.2%
Subtotal Financing 1,311,648 1,317,350 5,702 0.4% 1,413,130 101,482 7.2%
Amortized Bond Insurance Expense 1,500 1,500 0 0.0% 1,500 - 0.0%
Bond Issuance Expense/Bank Trustee Fees 29,000 3,500 (25,500) 4,000
Actuarial Pension Expense - - - n/a - n/a
Depreciation 1,825,351 1,850,400 25,049 1.4% 1,695,403 (129,948) -7.7%
Subtotal Non-Cash Expenses 1,855,851 1,855,400 (451) 0.0% 1,700,903 (129,948) -7.6%
|Tota| Operations Expenses 9,989,715 10,718,875 729,160 6.8% 9,672,223 (292,492) -3.0%|
Cash Expenditures 8,133,864 8,863,475 729,611 8.2% 7,971,320 (162,544) -1.8%
|Net Income (Loss) before Transfers 6,810,146 2,943,475 3,866,671 5,189,536 1,645,609 |
Total Transfers & Contingency - - - - -
INet Income (Loss) after Transfers 6,810,146 | $ 2,943,475 $ 3,866,671 $ 5189536 S 1,645,609 |
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APPENDIX B — CASH REPORT

Mountain Regional Water Special Service District
Operating Cash and Reserves
YTD through September 2025 - Unaudited

Current Previous Monthly Previous Yearly
Month Month Change Year Change
OPERATING CASH & RESERVES
Checking $ 1,133,073 5 1,684,309 (551,237) § 41311 691,761
Cash Clearing - Utility Billing 681,578 65,473 616,105 497,435 184,143
Operating Reserves 8,689,540 8,009,711 679,829 9,271,033 (581,493)
Subtotal Operating Cash & Reserves 10,504,191 9,759,493 744,698  7.6% 10,209,779 294,412 2.9%
Days Cash on Hand 369 342 358
RESTRICTED DEBT RESERVES HELD BY DISTRICT
Impact Fee Reserves $§ 5345676  $ 5,326,486 19,190 4,754,842 590,833
Rate Stabilization Fund/Debt Service 1,066,496 1,062,667 3,828 1,018,837 47,658
Prepaid SAA Assessments 264,510 263,560 950 405,099 (140,590)
Promontory Stabilization Reserves 286,525 285,497 1,029 255,716 30,810
Stagecoach Debt Reserves 232 232 1 29,354 (29,122)
Community Water Debt Reserves 47,717 47,546 171 39,335 8,382
Subtotal Restricted Debt Reserves 7,011,156 6,985,988 25,169  0.4% 6,503,184 507,972 7.8%
RESTRICTED CAPITAL FACILITY RESERVES
Capital Reserve and Replace Fund w/ State 1,911,914 1,904,690 7,224 1,314,624 597,290
Lost Canyon Reserve Fund 881,384 878,220 3,164 822,053 59,330
Subtotal Restricted Capital Facility Reserves 2,793,298 2,782,910 10,388  0.4% 2,136,678 656,620  30.7%
OTHER RESTRCTED CASH
East Canyon Fund 3,089 3,078 11 2,951 138
Series 2023 Bond Funds 6,157,129 6,129,043 28,086 15,991,125 (9,833,99)
Regionalization Reserve 691,918 689,434 2,484 660,999 30,920
Drought Reserve 905,214 901,964 3,250 882,647 22,567
Treatment Plant Operating Reserve Fund 566,886 564,851 2,035 420,447 146,439
Customer Deposits 815,329 812,403 2,927 862,205 (46,876)
Other Deposits 1,021,830 1,018,162 3,668 137,076 884,754
Subtotal Other Restricted Cash 10,161,394 10,118,934 42,460  0.4% 18,957,449 (8,796,055)  -46.4%
Debt Reserves Required by Bond Holders and Held by Trustee 3,025,395 2,675,704 349,691 13.1% 3,074,468 (49,073)  -1.6%
TOTAL $33,495,434  $32,323,028 § 1,172,406 3.6% 540,881,558 § (7,386,124) -18.1%
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APPENDIX C - REVENUE GRAPH

Mountain Regional Water: Water Sales
$3,000,000.00

$2,500,000.00
$2,000,000.00
$1,500,000.00
$1,000,000.00

$500,000.00

$-
Jan Feb Mar Apr May June July Aug Sept Oct Nov Dec

== 2022 =@==2023 =@u=2024 =@==2025

11 |Page



	FINANICIAL SUMMARY
	CUSTOMER GROWTH
	WATER CONSUMPTION
	APPENDIX B – CASH REPORT
	APPENDIX C – REVENUE GRAPH

