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Independent Accountants’ Review Report

To the Board of Directors of
Adams County Regional Economic Partnership
Westminster, Colorado

We have reviewed the accompanying financial statements of Adams County Regional Economic Partnership 
(“AC-REP”) (a nonprofit organization), which comprise the statement of financial position as of December 
31, 2024, and the related statements of activities, functional expenses, and cash flows for the year then 
ended, and the related notes to the financial statements.  A review includes primarily applying analytical 
procedures to management’s financial data and making inquiries of management. A review is substantially 
less in scope than an audit, the objective of which is the expression of an opinion regarding the financial 
statements as a whole. Accordingly, we do not express such an opinion. 

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation 
of financial statements that are free from material misstatement whether due to fraud or error.

Accountants’ Responsibility

Our responsibility is to conduct the review engagement in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the 
AICPA. Those standards require us to perform procedures to obtain limited assurance as a basis for reporting 
whether we are aware of any material modifications that should be made to the financial statements for them 
to be in accordance with accounting principles generally accepted in the United States of America. We 
believe that the results of our procedures provide a reasonable basis for our conclusion.

We are required to be independent of AC-REP and to meet our ethical responsibilities, in accordance with 
the relevant ethical requirements related to our review.

Accountants’ Conclusion

Based on our review, we are not aware of any material modifications that should be made to the 
accompanying financial statements in order for them to be in conformity with accounting principles 
generally accepted in the United States of America.

Loveland, Colorado
October 22, 2025



2024

Assets
Current assets

Cash and cash equivalents 345,131$         
Accounts and grants receivable 10,106             
Prepaid expenses 12,315             

Total current assets 367,552           

Property and equipment, at cost
Computer and software 5,928               
Less accumulated depreciation (5,881)             

Net property and equipment 47                    

Operating right-of-use assets, net 85,760             

Total assets 453,359$         

Liabilities and net assets
Current liabilities

Accounts payable 4,386$             
Payroll liabilities 388                  
Deferred revenue 20,000             
Operating lease liabilities, current portion 56,512             

Total current liabilities 81,286             

Long-term liabilities
Operating lease liability (net of current portion) 36,950             

Total long-term liabilities 36,950             

Net assets
Without donor restrictions 335,123           

Total net assets 335,123           

Total liabilities and net assets 453,359$         

December 31, 2024
Statement of Financial Position

Adams County Regional Economic Partnership

See accompanying notes and independent accountants' review report.
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 Without 

 Donor 

 Restrictions 

Revenue and support 
Adams County contribution 150,000$       
Municipal contributions 87,000           
Private contributions 278,250         
Interest income 8,489             
Special events 84,310           
Other income 30,138           

Total revenue and support 638,187         

Expenses
Program expenses

Economic development 167,112         
Business advocacy and public policy 122,604         
Membership and development 240,553         
Marketing and branding 154,956         

Total program expenses 685,225         

General and administrative 70,707           

Total expenses 755,932         

Change in net assets without donor restrictions (117,745)       

Net assets at beginning of period 452,868         

Net assets at end of period 335,123$       

For the Year Ended December 31, 2024
Statement of Activities

Adams County Regional Economic Partnership

See accompanying notes and independent accountants' review report.
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Business 

Economic Advocacy & Membership & Marketing & General &

Development Public Policy Development Branding Administrative Total

Program expenses 79,153$         70,489$         47,279$         69,827$         -$                   266,748$       
Salaries, benefits, and taxes 61,665           36,540           135,500         59,678           49,395           342,778         
Bank and merchant fees 741                433                1,626             722                578                4,100             
Rent 8,916             5,284             19,593           8,629             7,142             49,564           
Travel 1,230             728                2,700             1,189             984                6,831             
Insurance 684                405                1,503             662                548                3,802             
Professional fees 10,324           6,118             22,685           9,990             8,535             57,652           
Depreciation expenses 17                  10                  37                  17                  14                  95                  
Telephone and internet 1,301             771                2,860             1,260             1,043             7,235             
Office supplies and expenses 3,081             1,826             6,770             2,982             2,468             17,127           

167,112$       122,604$       240,553$       154,956$       70,707$         755,932$       

Adams County Regional Economic Partnership
Statement of Functional Expenses

For the Year Ended December 31, 2024

Programming Services

See accompanying notes and independent accountants' review report.
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2024

Cash flows from operating activities:
Change in net assets (117,745)$        
Adjustments to reconcile net income to net cash

 provided by operating activities:
Depreciation 95                    
Change in operating assets and liabilities

Accounts and grants receivable 9,898               
Prepaid expenses (8,360)              
Accounts payable and accrued expenses (3,196)              
Payroll liabilities (1,859)              
Deferred revenue (15,960)            

Net cash from operating activities (137,127)          

Net decrease in cash and cash equivalents (137,127)          

Cash and cash equivalents, beginning of year 482,258           

Cash and cash equivalents, end of year 345,131$         

Supplemental Data
Operating cash flows paid for leases 54,468$           

For the Year Ended December 31, 2024
Statement of Cash Flows

Adams County Regional Economic Partnership

See accompanying notes and independent accountants' review report.
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Adams County Regional Economic Partnership
Notes to Financial Statements

For the Year Ended December 31, 2024
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1.  Description of Organization

Organization
Adams County Regional Economic Partnership (“AC-REP”) is a 501(c)(6) non-profit 
economic development organization dedicated to serving the Greater Adams County 
region. AC-REP focuses on fostering economic growth by amplifying the region's unique 
business narrative, supporting real estate developments, and enhancing infrastructure. The 
Organization empowers members and community leaders to drive and expand economic 
opportunities throughout the region.

Mission
To champion the businesses of the Greater Adams County Region — giving them a voice 
by supporting innovation, forging connections with local government, and leading the 
community toward prosperity with expertise as a private, investor-driven organization.

2.  Summary of Significant Accounting Policies 

Basis of Accounting and Presentation
The accrual basis of accounting is used for financial statement presentation. Under the 
accrual method of accounting, revenues and related assets are recognized when earned 
rather than when received, and expenses and the related liabilities are recognized when 
incurred rather than when paid.

Classification of Net Assets
The financial statements of Adams County Regional Economic Partnership (“AC-REP”) 
have been prepared on the basis of generally accepted accounting principles (“GAAP”). 
The Organization has adopted the provisions of Accounting Standards Update No. 2016-
14 – Not-for-Profit Entities (“ASU”) (Topic 958), Presentation of Financial Statements of 
Not-for-Profit Entities. Under this standard, the Organization is required to report 
information regarding its financial position and activities according to the following net 
asset classifications:

Net assets without donor restrictions: Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary 
objectives of the organization. These net assets may be used at the discretion of the 
Organization’s board of directors.



Adams County Regional Economic Partnership
Notes to Financial Statements

For the Year Ended December 31, 2024
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2.  Summary of Significant Accounting Policies (continued)

Net assets with donor restrictions: Net assets subject to stipulations imposed by 
donors, and grantors. Some donor restrictions are temporary in nature; those 
restrictions will be met by actions of the Organization or by the passage of time. Other 
donor restrictions are perpetual in nature, whereby the donor has stipulated the funds 
be maintained in perpetuity. The Organization did not have any net assets with donor 
restrictions as of December 31, 2024.

Donor restricted contributions are reported as increases in net assets with donor 
restrictions. When a restriction expires, net assets are reclassified from net assets with 
donor restrictions to net assets without donor restrictions in the statements of activities. 
The Organization records donor-restricted contributions as contributions without donor 
restrictions if the restrictions are met in the same reporting period.

Use of Estimates
Preparation of the financial statements in conformity with GAAP requires management to 
make estimates and assumptions that affect the reported amounts of assets and liabilities at 
December 31, 2024, and the revenues and expenses during the years then ended. Actual 
results could differ from those estimates.

Cash and Cash Equivalents
The Organization considers all highly liquid investments with original maturities of three 
months or less to be cash equivalents for the purpose of determining cash flows.

Allowance for Credit Losses
The Organization has not experienced material bad debt losses in prior periods and there 
are no indications that any current receivables are not collectable. All significant accounts 
receivables are due from private entities. Accordingly, no allowance for credit losses were 
recorded as of December 31, 2024.

Revenue Recognition
Investor Contributions - The Organization collects annual contributions from private and 
public regional investors at the beginning of each calendar year to support its mission of 
providing economic benefits to its investors in the form of general support for the business 
community. A portion of these member contributions represents exchange transactions for 
goods and services that are measured at fair value.



Adams County Regional Economic Partnership
Notes to Financial Statements

For the Year Ended December 31, 2024
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2.  Summary of Significant Accounting Policies (continued)

Exchange transactions - The Organization’s special events and program attendees pay entry 
fees for access to the event. The Organization collects tuition fees for the LEAD Metro Lead 
program from attending participants. The Organization provides a direct benefit (such as 
attendance, food, or services) in exchange for these fees collected. Special event revenue and 
sponsorship revenue is recognized at the time of the event. Tuition revenue is recognized over 
the duration of the program as the services are provided.

Deferred Revenue
Revenues from contributors received in advance and LEAD Metro North tuitions allocated 
to courses occurring in the future year are recorded as deferred revenue, and the revenue is 
recognized when the performance obligation period begins. Deferred revenue at December 
31, 2024, was $20,000.

Property and Equipment
Property and equipment are reported in the statement of financial position at cost, if 
purchased, and at fair value at the date of donation, if donated. Property and equipment are 
capitalized if it has a cost of $2,500 or more and a useful life when acquired of more than 
1 year. Repairs and maintenance that do not significantly increase the useful life of the 
asset are expensed as incurred. Depreciation is computed using the straight-line method 
over the estimated useful lives of the assets, which ranges from five to ten years. The half-
year convention is used whereby one-half year’s depreciation is taken in the year the asset 
is acquired, and none is taken in the year of disposition. 

Depreciation expense for the year ended December 31, 2024, was $95.

Operating Leases
The Organization recognizes a right-of-use asset and liability for all operating leases with 
terms in excess of 12 months, including periods from any renewal or extension options 
that the Organization is reasonably certain to exercise. A lease liability is recorded at the 
present value of minimum lease payments at the rate implicit in the lease, if known, or the 
risk-free rate, elected as a practical expedient. The lease liability is reduced as lease 
payments are made throughout the life of the lease. The right-of-use asset is reduced as 
lease expense is recognized on a straight-line basis throughout the life of the lease. The 
total lease expense will be equal to the total lease component payments made for the lease.



Adams County Regional Economic Partnership
Notes to Financial Statements

For the Year Ended December 31, 2024
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2.  Summary of Significant Accounting Policies (continued)

Income Taxes
Adams County Regional Economic Partnership is exempt from federal income taxes under 
Section 501(c)(6) of the Internal Revenue Code, except on net income derived from 
unrelated business activities. During 2024, the Organization had no unrelated business 
activities and believes that it has appropriate support for any tax positions taken, and as 
such, does not have any uncertain tax positions that are material to the financial 
statements. The Organization’s federal tax return (Form 990) for 2024 is subject to 
examination by the IRS, generally for three years after the returns are filed. 

Functional Expenses
The costs of conducting the various programs and supporting activities have been 
summarized on a functional basis in the statement of activities. The statement of 
functional expenses presents the natural classification of expenses by function and reports 
categories of expenses that are attributable to more than one program or supporting 
function. Accordingly, expenses such as salaries and related benefits are allocated based 
on estimates of time and effort, while costs such as bank and merchant fees and insurance 
are allocated based on direct usage. All allocations are made on a reasonable and 
consistent basis.

Advertising
Advertising costs are expensed as incurred. Total advertising costs and promotion costs as 
of December 31, 2024 were $8,265.

3.  Cash and Cash Equivalents

Concentrations of Credit Risk
Financial instruments that potentially subject the Organization to concentrations of credit risk 
consist principally of temporary cash investments and trade accounts receivables. The 
Organization places its cash and cash equivalents with creditworthy, high quality, financial 
institutions. Concentration risks associated with accounts receivable are limited as no 
significant balances are due from any single entity. At times, cash balances at financial 
institutions may exceed federally insured limits guaranteed by deposit insurance.

As of December 31, 2024, the organization's cash deposits had a carrying balance of 
$345,131 and corresponding bank balances of $347,089.



Adams County Regional Economic Partnership
Notes to Financial Statements

For the Year Ended December 31, 2024
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4.  Liquidity and Availability of Resources

Financial assets available for general expenditures, that is, without donor or other 
restrictions limiting their use, within one year of the date of the statement of financial 
position comprise the following:

As part of the Organization’s liquidity management, it has a policy to structure its 
financial assets to be available as its general expenditures, liabilities, and other obligations 
come due. In addition, the Organization may invest cash in excess of daily requirements in 
short-term investments.

5.   Operating Lease Commitments

On October 12, 2020, the Organization entered into a lease agreement with Community 
Reach Center, Inc., for office space located in Westminster, Colorado. The Organization 
amended the office lease effective February 1, 2024, that includes a noncancellable term 
of 24 months, commencing September 1, 2024. The current lease agreement calls for base 
monthly rental payments of $4,095, increasing by $0.50 per leased square foot per year, 
and expires on August 31, 2026, with no option to extend.

On September 30, 2020, the Organization entered into a lease agreement with Computer 
Business Systems of Colorado, Inc., for a copier. The lease agreement calls for 60 
monthly rental payments of $389, beginning on October 1, 2020, and expires on 
September 30, 2025. Pursuant to the lease agreement, the Organization has the option to 
purchase the copier for fair market value at the end of the lease term. At expiration, the 
Organization does not expect to exercise the purchase option.

December 31, 2024
Financial assets at period end:
Cash and cash equivalents 345,131$    
Accounts receivable 10,106
Total financial assets at year end 355,237$    

Less amounts not available to be used within one year -

Financial assets available to meet general expenditures
over the next twelve months 355,237$    



Adams County Regional Economic Partnership
Notes to Financial Statements

For the Year Ended December 31, 2024
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5.   Operating Lease Commitments (continued)

The weighted-average remaining lease term related to the Organization’s lease liabilities 
as of December 31, 2024, was 1.6 years. 

The weighted-average discount rate related to the Organization’s lease liabilities as of 
December 31, 2024, was 1.2%. The Organization has elected to use the risk-free rate for 
its operating leases.

Future minimum rental payments required under the non-cancelable operating lease 
agreement are as follows for the year ending December 31, 2024:

6.   Deferred Compensation Plan

The Organization has adopted a deferred compensation plan (a 401(k) Plan) under Internal 
Revenue Code Section 401(k). Under this plan employees are allowed to contribute and 
defer a portion of their annual compensation, subject to annual limits. As the employer 
and plan sponsor, the Organization contributes an amount not to exceed four percent (4%) 
of the employee’s annual compensation. The employer contribution totaled $9,806 for the 
year ended December 31, 2024.

7.   Subsequent Events

The Organization has evaluated subsequent events through October 22, 2025, which is the 
date these financial statements were available to be issued. There are no subsequent events 
that require additional disclosure in these financial statements.

2025 56,512$                            
2026 37,851

Less imputed interest (901)
Total future minimum lease payments 93,462$                            

Current portion 56,512
Long-term portion 36,950




