RESORT TAX

Better Together

Big Sky Resort Area District
11 Lone Peak Drive #204

PO Box 160661

Big Sky, MT 59716
www.resorttax.org
info@resorttax.org

406.995.3234
Board Meeting Agenda
June 10, 2026 1 9:00 am
June’s Board meeting will be held on Wednesday, June 10 at 9:00 am
at the Resort Tax office (11 Lone Peak Drive, Suite #204) and through Zoom.
Join this meeting here: https://us02web.zoom.us/j/85393611934
[. Open Meeting
A. Roll Call — 9:00 am
B. Public Comment
C. Consent Agenda: Action — 910 am
1. Approval of Minutes: April 15, 2026
2. Finance Report: February, March, & April 2026
D. Regular Agenda
1. Old Business
a. Subcommittee Updates: Discussion — 915 am
- BSFDILA
«  Community Investments
« Elections & Community Engagement
- Finance & Operations
« Government Relations
« Properties & Facilities
« SB260/Wellness District
b. Officer Appointments: Action — 9:30 am
c. Subcommittee Appointment: Action — 9:40 am
d. FY27 Budget Amendment: Action — 9:55 am
2. New Business
a. FY27 Operations Calendar: Action —10:05 am
b. Multi-year Grant Cycles: Action — 10:15 am
c. Fuels Crew/Wildland Update: Discussion —10:25am
d. 2026 CIP: Discussion —10:35 am
e. Enforcement Procedure Amendment: Discussion —10:45 am
E. Public Comment — 10:55 am

Listed agenda times are estimates; we encourage participants to attend for the entire meeting duration.

BSRAD BOARD & STAFF: Kevin Germain | Michelle Kendziorski | Taylor Kissell | Grace Young | John Zirkle | Daniel
Bierschwale | Jenny Christensen | Kristin Drain | Tammy Estensen | Jackie Haines

All Board Meetings are recorded. Please visit resorttax.org for more information.
Materials for this meeting, once available, can be found under "Upcoming Events" on the District website.


mailto:info@resorttax.org
https://us02web.zoom.us/j/85393611934

BIG SKY RESORT AREA DISTRICT
11 LONE PEAK DRIVE NO. 204
BIG SKY, MONTANA

MINUTES OF THE BOARD OF DIRECTORS MEETING
APRIL 15, 2026, 9:00 A.M.

MEMBERS:

Sarah Blechta Chair

John Zirkle Vice Chair

Grace Young Secretary and Treasurer

Michelle Kendziorski Director

Kevin Germain Director (via teleconference)

STAFF:

Daniel Bierschwale Executive Director

Jackie Haines Director of Economic and Strategic Development
Kristin Drain Finance and Compliance Director

Tammy Estensen Communications and Community Engagement Director
Jenny Christensen Deputy Director

Kim Beatty Legal Counsel (via teleconference)

Minutes prepared by Bethany Young of Minutes Solutions Inc. from a recording

CALL TO ORDER

There being a quorum present, and adequate and proper notice of the meeting having been
given, the meeting was called to order at 9:00 a.m.

PUBLIC COMMENT

David O’Connor, representing the Coordinating Council of Big Sky, announced a candidate
forum for the upcoming election will be held on April 21, 2026. He stated that the Council is
collaborating with BSRAD and other funders to develop a refined way to report the activities
of the different groups to the community.

Lizzie Peyton, of Big Sky SNO, Jess Olson, of the Gallatin River Task Force, Jen Mohler,
of Grow Wild, and Jon Trapp, of the Big Sky Fire Department (BSFD), thanked BSRAD and
other funders and sponsors for their support of the Alpenscapes Guidebook that was published
in March, 2026. They intend to continue their partnership.

Jackie Haines, Vice Chair of the Gallatin County Local Government Study Commission,
reported that the Commission had discussed and drafted changes to be put on the November,
2026, ballot. The recommendation was to replace partisan elections with nonpartisan elections
for County Commissioners and all other elected county offices. Their report is available on the
Gallatin County Study Commission webpage. A listening session will be held on April 30, 2026,
at 6:00 p.m. for any final community feedback.

Liz McFadden, of Visit Big Sky, announced that the Visit Big Sky visitor and resident surveys

are available until April 30, 2026. The responses are anonymous, but an email address can
be provided at the end to enter to win prize packages.
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Madeline Feher, CEO of the Big Sky Community Organization (BSCO), announced that the
organization was able to successfully save and store the Green Bridge. They are now looking
for a location to install the bridge. She thanked the community for their support.

Beth Marlington, Head of Big Sky Discovery Academy, announced that due to increased
operating costs and declining enroliment, their middle and high school programs have been
closed. They are working with partners to ensure that the displaced students are supported.
The Discovery Academy will redirect and focus resources on growing their early childhood
programs.

CONSENT AGENDA

On a motion made by John Zirkle, seconded by Michelle Kendziorski, it was resolved
to approve the minutes of the Board of Directors meeting held on March 11, 2026.
Motion carried.

Grace Young reported that based on internal finance documents, February, 2026, collections
increased 17%, operating expenses were below budget, and only 25 businesses still had to
renew for 2026. The official February, 2026, finance report was not available.

OLD BUSINESS

Subcommittee Updates

BSFD Interlocal

Jenny Christensen reported that the Subcommittee had met. More information will be
provided during a later agenda item.

Community Investments

Jenny Christensen reported that there had been a joint meeting with the Finance and
Operations Subcommittee to develop a reserve strategy. The outcome will be discussed in a
later agenda item.

Elections and Community Engagement

Tammy Estensen stated that there was no update.

Finance and Operations

Kristin Drain reported that they are finalizing the FY27 budget and met with the Community
Investments Subcommittee to discuss reserve strategies. Their next meeting is May 5, 2026,
to assess banking investments and investments policy. In July 2026, they will begin preparing
for the impact area budgeting process.

Government Relations

Jackie Haines reported that the Subcommittee has created a list of potential legislative efforts
for 2027 that has been vetted by a group of engaged community members. The Subcommittee

is also determining how to expand funding tools to support five priority areas of infrastructure
in Big Sky.
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Properties and Facilities

Kristin Drain reported that there will be a vacancy at the corner property in May 2026. She
announced that MDT has reserved an area for the Steve Johnson tribute project. The Gallatin
River Task Force will meet with a design team for the project the first week of May 2026, with
an end of summer, 2026, completion goal. The Build Grant decision is expected by July 2026.

SB260/Wellness District

Tammy Estensen reported that the voter education events ended April 14, 2026. Madison
County residents will receive two ballots that will be mailed on April 16, 2026. The single
Gallatin County ballots go out on April 17, 2026. She recommended mailing the completed
ballot(s) by April 27, 2026.

Daniel Bierschwale reported that April15, 2026, is the deadline for responses to parent letters
regarding a petition to withdraw from the Ennis School District and transition to the Big SKy
School District.

FY27 Budget

On a motion made by Grace Young, seconded by Michelle Kendziorski, it was resolved
to approve the proposed FY27 budget. Motion carried.

Daniel Bierschwale presented the proposed FY27 budget, based on a 3% increase and gave
a section by section overview.

Reserve Strateqy

On a motion made by Kevin Germain, seconded by Michelle Kendziorski, it was
resolved to approve the reserve strategy. Motion carried.

John Zirkle explained the proposed reserve strategy was based on paying off debt as soon
as possible to save millions on interest payments and that the board has prioritized debt pre-
payment in recent years. Grace Young noted that the projected capital reserve funds are
earmarked for Cold Smoke bond payments in 2032 and 2036. The Board indicated that the
emergency reserve should grow at the CPI inflation rate in the FY28 budget.

Reserve Procedures

Daniel Bierschwale provided highlights of the reserve procedures for each reserve account.
John Zirkle noted that changes were made to require more Board votes to change a fund’s
purpose or to move funds between accounts. Grace Young clarified that the emergency
reserve would require a unanimous vote to disburse funds.

Cold Smoke Project Status

David O’Connor, Executive Director of the Big Sky Community Housing Trust (BSCHT),
provided updates on each of the three parts of the Cold Smoke housing project: infrastructure,
multi-family units and apartments, and single-family homes. He introduced Jeremy Schmitt as
the new Development Program Director who will provide oversight for the entire Cold Smoke
project.

BSFD Interlocal Amendment

On a motion made by John Zirkle, seconded by Kevin Germain, it was resolved to
amend the FY27 BSFD interlocal agreement to provide an additional $675,000 with two
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conditions: all payments must be reviewed and approved by the BSFD Interlocal
Subcommittee, and $225,000 has a match requirement from either Gallatin County, the
Madison County or Gallatin County Wellness Districts, or a mill levy. Motion failed.
Michelle Kenziorski abstained.

On a motion made by John Zirkle, seconded by Kevin Germain, it was resolved to
amend the FY27 BSFD interlocal agreement to provide an additional $675,000 with three
conditions:

e all payments must be reviewed and approved by the BSFD Interlocal
Subcommittee;

e $225,000 of the funds have a dollar-for-dollar match requirement from either
Gallatin County, the Madison County or Gallatin County Wellness Districts, a mill
levy, or capital reserve; and

o the BSFD must provide monthly income and expense reports to BSRAD and be
present once per quarter at BSRAD F27 meetings.

Motion carried. Michelle Kenziorski abstained.

The BSFD Interlocal Subcommittee reviewed published BSFD financial documents and
believe there is enough money in operating and capital reserve for current operations. Their
opinion is that funds can be moved from the capital reserve by a resolution from the BSFD
Board. The Subcommittee recommended earmarking $450,000 in BSRAD reserve for use if
the BSFD can show operating deficiencies are affecting services. BSFD Division Chief Jeff
Bolton explained the timing of operating expenses and revenue cash flow that necessitated
the additional funding request. He clarified that the operating reserve money is transferred to
the operating account to disburse the funds. Matt Dodd and Carol Collins, BSFD Board
members, answered questions posed by Kevin Germain regarding their long-term financial
outlook, Gallatin County’s role in the shortfall, the potential impact of the Wellness Districts,
and the staffing and compensation structure of the department. They noted that the active
union negotiation cycle complicates budget forecasting and availability of actual figures. The
Board discussed the previous Big Sky residency requirements affect on salaries.

John Zirkle explained that his motion provides $450,000 in BSRAD funding contingent only
upon Subcommittee review and approval of expenditures. The additional $225,000 would
require dollar-for-dollar matching funds. If obtained, the total of $675,000 from BSRAD and
$225,000 in matching funds would provide the BSFD with the $900,000 they requested to pay
salaries and operating expenses to provide the services the community deserves. The Board
recommended creating a three-year financial outlook and requesting financial assistance from
Gallatin County at the Joint County Commission meeting to rebuild trust and help support the
request for a mill levy.

The floor was opened to public comment
David O’Connor, Tallie Lancey, and Laynee Jones made public comment.

NEW BUSINESS

Grow Wild Forest Stewardship Project Funding Plan

Jen Mohler, Executive Director of Grow Wild, announced that they had met all the
contingencies for the Forest Stewardship Project funding request. The next step is to have
professional forestry and wildlife consultants review their draft forestry plan and create a
comprehensive actionable plan. BSFD Division Chief Jon Trapp explained how the BFSD
would benefit from and collaborate with a forester.
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PUBLIC COMMENT
There were no public comments.
NEXT MEETING

The next BSRAD meeting is the Joint County Commission meeting on May 13, 2026, at 10:00
a.m, following Eggs & Issues.

ADJOURNMENT

On a motion duly made by Kevin Germain and carried, it was agreed that there was no
further business to transact; the meeting closed at 11:34 a.m.

DISCLAIMER
The above document should be used as a summary of the motions passed and issues

discussed at the meeting. This document shall not be considered a verbatim copy of every
word spoken at the meeting.

Respectfully submitted,

Grace Young, Secretary and Treasurer
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Accountant’s Summary
Month Ended February 28, 2026

Balance Sheet

Three new reserve accounts were added to the books. Two of which track STIP interest
income to be reserved for future soft cost expenditures. The balances of these accounts
include interest from October 2025 through February 2026. (Park Bonds Reserve - $75,256.59,
Cold Smoke Bonds Reserve - $81,983.44)

The third account represents the debt service reserve for the cold smoke bonds. The debt
service reserve will eventually be equal to the total debt service payments to be paid in the
next 12 months.

The “Infrastructure Tax Collected, Net” reserve account was renamed to ‘Infrastructure tax —
WRRF and Canyon Project” to track the funds on hand for that project. Infrastructure tax
collected will be recorded to the Debt Service Reserve account until the reserve is fully funded
(~$2.9mm). Once the Debt Service Reserve is fully funded, a new Infrastructure Tax Reserve
account will be created for tracking purposes.

Adjustments were made to the Deferred Outflows account to reflect decreases of approx.
S4.5 million related to CY expenditures for interlocal agreements, 2 new interlocal
agreements totaling $650,000, and extended funds of approx. $1.87 million in the current
fiscal year.

The grant payable to Big Sky Community Housing Trust was added as stated in the grant
agreement ($17,750,000). The first draw request was paid against the grant payable balance
for approx. $445k.

All other balances were within our expectations.

Profit & Loss

The significant increase in interest income is mainly due to the timing of interest deposits to
the various bank accounts as well as increased income from the bond proceeds being
deposited into the STIP account.

The housing and community development appropriation line increased by $17,750,000.
During our review of the Cold Smoke Bonds, we identified the grant payable was not accrued.

Operating expenses were consistent with the previous period except for Professional Fees.
The decrease is related to lobbying fees paid during the month.

The total budgeted expenditures for FY26 are approx. $3,068,180 and $2,334,631 (76%) of
the budget was expended as of February 28, 2026.



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of February 28, 2026

TOTAL

AS OF FEB 28, 2026

AS OF JAN 31, 2026 (PP)

ASSETS

Current Assets

Bank Accounts
10000 Funds Available
10100 Reserved Funds
10120 FSB-Checking #80073430
10121 FSB - Repurchase Checking
10125 FSB - Disbursements #1336
10140 FSB-MM #80073422 - .19
10160 Petty Cash
10170 STIP

10180 DA Davidson - #65611532 Operating
10190 DA Davidson - #17191343 Investment
10200 DA Davidson - #67770871 WRRF Fund

Total 10000 Funds Available
10500 Funds Reserved

10505 Infrastructure Tax - WRRF & Canyon Project

10510 Emergency reserve

10520 Operating reserve

10545 Debt Service Reserve
10552 Arts & Culture Fund

10553 Conservation Fund

10554 Education & Childcare Fund
10555 Housing Fund

10556 Recreation Fund

10557 BSRAD Governance Initiatives

10600 Park Bonds Reserve
10610 Cold Smoke Bonds Reserve
Total 10500 Funds Reserved

1072 Bill.com Money Out Clearing
Total Bank Accounts

Accounts Receivable
12000 Accounts Receivable
12001 Installment Plans
Total Accounts Receivable

-16,799,585.68
255,760.00
10,500,485.57
7,466.60
157,862.52
200.00
19,297,129.55
6,605,845.33
4,370,383.15
11,124,004.90
35,519,551.94

12,000,000.00
2,500,000.35
446,693.00
348,704.25
1,524.00
377,120.00
732,535.00
23,224.00
26,000.00
182,845.00
75,256.59
81,983.44
16,795,885.63

256.84
$52,315,694.41

4,412,518.84
16,890.00
$4,429,408.84

-15,852,401.70
255,760.00
8,317,852.99
7,466.60
145,162.98
200.00
19,865,195.46
6,579,343.25
4,347,290.23
11,094,268.66
34,760,138.47

11,558,760.30
2,500,000.35
446,693.00
0.00

1,524.00
377,120.00
732,535.00
23,224.00
26,000.00
182,845.00

15,848,701.65

256.84
$50,609,096.96

3,378,656.29
16,890.00
$3,395,546.29



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of February 28, 2026

TOTAL

AS OF FEB 28, 2026 AS OF JAN 31, 2026 (PP)

Other Current Assets
13100 Prepaid expenses 1,443.26 2,886.55
13100.2 Prepaid software 11,645.39 13,447.13
13100.5 Prepaid Bond Insurance 336,361.88 336,361.88
Total 13100 Prepaid expenses 349,450.53 352,695.56
Total Other Current Assets $349,450.53 $352,695.56
Total Current Assets $57,094,553.78 $54,357,338.81

Fixed Assets

15001 Land 5,613,131.19 5,613,131.19
15030 Capital Furnishings & Fixtures 5,228.49 5,228.49
15040 Buildings & Improvements 4,631,454.12 4,631,454.12
16000 Accumulated Depreciation -209,023.97 -209,023.97
Total Fixed Assets $10,040,789.83 $10,040,789.83

Other Assets
19010 Deferred outflows

19011 Deferred Outflows - BSWS Agreement

11,051,259.50

11,051,259.50

19012 Deferred Outflows - Appropriations 4,769,499.00 4,769,499.00
Total 19010 Deferred outflows 15,820,758.50 15,820,758.50
Total Other Assets $15,820,758.50 $15,820,758.50

TOTAL ASSETS

$82,956,102.11

$80,218,887.14

LIABILITIES AND EQUITY
Liabilities
Current Liabilities
Accounts Payable

21000 General Accounts Payable 20,375.10 187,147.75
Total Accounts Payable $20,375.10 $187,147.75
Credit Cards

21100 Divvy Credit Card 9,296.62 14,335.94
Total Credit Cards $9,296.62 $14,335.94
Other Current Liabilities

23000 Payroll Liabilities 0.00 0.00

23011 457 Employee 3,414.67 3,414.67
23020 Accrued Leave 32,775.37 32,775.37
23030 Federal Withholding 6,786.25 6,842.15
23050 HSA 150.00 0.00
23055 Aspen Court Rent 2,080.00

23100 State Unemployment -641.61 -362.36
23110 State Withholding 3,630.93 3,638.93
23401 Health Insurance (company paid) -2,262.18 -2,024.16



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of February 28, 2026

TOTAL
AS OF FEB 28, 2026 AS OF JAN 31, 2026 (PP)
Total 23000 Payroll Liabilities 45,933.43 44,284.60
23500 General Appropriations
Arts Council 1,090,000.00 1,090,000.00
Big Sky Animal Shelter 105,757.00 105,757.00
Big Sky Chamber of Commerce 170,113.75 170,113.75
Big Sky Community Housing Trust 351,670.91 376,997.64
Big Sky Discovery Academy 7,650.00 7,650.00
Big Sky Fire Department 1,220,035.00 1,220,035.00
Big Sky School District #72 50,000.00 100,000.00
Big Sky Sustainability Network Organization 195,162.17 195,162.17
Big Sky Trails, Recreation & Parks District 817,395.00 864,694.47
Big Sky Transportation District 3,100,000.00 3,100,000.00
Firelight Meadows County Water & Sewer District 250,000.00 250,000.00
Food Bank 100,000.00 100,000.00
Friends of the Comm. Library 85,414.41 85,414.41
Gallatin Canyon Water & Sewer District 321,728.48 321,728.48
Gallatin River Task Force 708,226.32 793,744.00
Gallatin Valley Snowmobile Association 30,000.00 30,000.00
Grow Wild 217,902.47 236,430.39
Morningstar 478,125.00 531,250.00
Sheriff's Office 1,071,946.75 1,171,946.75
Southwest Montana Mountain Bike Association 50,000.00 50,000.00
Visit Big Sky 463,783.43 463,783.43
Warren Miller Performing Arts C 290,000.00 290,000.00
Wellness in Action 114,999.98 114,999.98
World Language Initiative - MT 41,126.85 46,208.60
Total 23500 General Appropriations 11,331,037.52 11,715,916.07
23510 Microgrant Awards 110,798.78 121,298.78

Total Other Current Liabilities
Total Current Liabilities

Long-Term Liabilities

$11,487,769.73
$11,617,441.45

$11,881,499.45
$12,082,983.14

22010 Security Deposits 25,502.00 25,502.00
23600 WRRF Phase | Project 11,051,259.50 11,051,259.50
23601 Grant Payable - Cold Smoke Project 17,304,464.61 17,750,000.00
24000 Bonds Payable 0.00 0.00
24003 Series 2025 Revenue Bond - BSCO Park 4,538,719.38 4,720,163.07
24004 Series 2026 Revenue Bonds - Cold Smoke Project 52,700,000.00 52,700,000.00
Total 24000 Bonds Payable 57,238,719.38 57,420,163.07
24900 Bond Premium

24901 Bond Premium - Series 2026 3,148,495.90 3,148,495.90



BIG SKY RESORT AREA DISTRICT

Balance Sheet

As of February 28, 2026

TOTAL

AS OF FEB 28, 2026

AS OF JAN 31, 2026 (PP)

Total 24900 Bond Premium

25001 Note Payable - Corner Lot
Total Long-Term Liabilities
Total Liabilities
Equity

30100 Retained Earnings

30200 Committed Fund Balance
30300 Fund Balance

30500 Investment in Fixed Assets
31000 Restricted Fund Balance
32000 Nonspendable Fund Balance
33000 Amount to be provided for LTD
Net Income
Total Equity

TOTAL LIABILITIES AND EQUITY

3,148,495.90

2,187,500.00
$90,955,941.39

$102,473,382.84

1,347,104.34
3,431,695.27
14,065,105.05
7,853,289.83
10,707,877.22
19,361.39
-55,512,134.02
-1,429,579.81
$-19,517,280.73

$82,956,102.11

3,148,495.90

2,187,500.00
$91,582,920.47

$103,665,903.61

1,347,104.34
3,431,695.27
14,065,105.05
7,853,289.83
10,707,877.22
19,361.39
-55,512,134.02
-5,359,315.55

$ -23,447,016.47

$80,218,887.14




BIG SKY RESORT AREA DISTRICT
Budget vs. Actuals: FY_2025_2026 - FY26 P&L

February 2026
TOTAL
ACTUAL BUDGET OVER BUDGET % OF BUDGET

Income

40010 Interest Earned 121,891.65 50,000.00 71,891.65 243.78 %

40020 Late Payment Interest 834.42 500.00 334.42 166.88 %

40030 Late Fees from Tax Collections 2,179.40 1,500.00 679.40 145.29 %

41000 Tax Collections 3,937,889.40 2,075,518.25 1,862,371.15 189.73 %

49000 Rental income 5,845.00 3,875.00 1,970.00 150.84 %
Total Income $4,068,639.87 $2,131,393.25 $1,937,246.62 190.89 %
GROSS PROFIT $4,068,639.87 $2,131,393.25 $1,937,246.62 190.89 %
Expenses

60000 Bad Debt 41.67 -41.67

60010 Bank Charges & Advisor Fees 4,166.67 -4,166.67

60080 Board & Staff Meeting Expenses 2,828.67 1,666.67 1,162.00 169.72 %

60090 Public Information & Engagement 8,678.93 11,650.02 -2,971.09 74.50 %

61000 Dues & Property Taxes 3,835.42 -3,835.42

62000 Insurance 1,673.86 700.00 973.86 239.12 %

63000 Office Expenses 15,223.32 7,660.42 7,562.90 198.73 %

64000 Professional Fees 20,052.43 33,625.01 -13,572.58 59.64 %

65000 Travel 364.00 1,921.44 -1,557.44 18.94 %

66000 Utilities 631.67 833.33 -201.66 75.80 %

67000 Personnel Expenses 60,662.11 66,578.08 -5,915.97 91.11 %

69500 Special Projects 72,339.44 107,881.91 -35,542.47 67.05 %

69600 Corner Property -4,211.70 10,375.00 -14,586.70 -40.59 %

69700 Aspen Court Unit 3 1,722.98 2,916.66 -1,193.68 59.07 %
Total Expenses $179,965.71 $253,852.30 $-73,886.59 70.89 %
NET OPERATING INCOME $3,888,674.16 $1,877,540.95 $2,011,133.21 207.12%
Other Income

70000 Other Income 41,061.58 0.00 41,061.58
Total Other Income $41,061.58 $0.00 $41,061.58 0.00%
NET OTHER INCOME $41,061.58 $0.00 $41,061.58 0.00%
NET INCOME $3,929,735.74 $1,877,540.95 $2,052,194.79 209.30 %




BIG SKY RESORT AREA DISTRICT

Profit and Loss - Comparative by Month

February 2026
TOTAL
FEB 2026 FEB 2025 (PY) CHANGE % CHANGE

Income

40010 Interest Earned 121,891.65 83,736.27 38,155.38 45.57 %

40020 Late Payment Interest 834.42 128.18 706.24 550.98 %

40030 Late Fees from Tax Collections 2,179.40 897.22 1,282.18 142.91 %

41000 Tax Collections 3,937,889.40 3,626,108.36 311,781.04 8.60 %

49000 Rental income 5,845.00 3,825.00 2,020.00 52.81 %
Total Income $4,068,639.87 $3,714,695.03 $353,944.84 9.53 %
GROSS PROFIT $4,068,639.87 $3,714,695.03 $353,944.84 9.53 %
Expenses

60080 Board & Staff Meeting Expenses 2,828.67 249.56 2,579.11 1,033.46 %

60090 Public Information & Engagement 8,678.93 13,050.00 -4,371.07 -33.49 %

62000 Insurance 1,673.86 5,204.67 -3,530.81 -67.84 %

63000 Office Expenses 15,223.32 11,790.25 3,433.07 29.12%

64000 Professional Fees 20,052.43 52,905.00 -32,852.57 -62.10 %

65000 Travel 364.00 311.04 52.96 17.03 %

66000 Utilities 631.67 2,533.89 -1,902.22 -75.07 %

67000 Personnel Expenses 60,662.11 55,484.60 5,177.51 9.33 %

69500 Special Projects 72,339.44 68,303.54 4,035.90 5.91 %

69600 Corner Property -4,211.70 -4,211.70

69700 Aspen Court Unit 3 1,722.98 1,722.98
Total Expenses $179,965.71 $209,832.55 $ -29,866.84 -14.23 %
NET OPERATING INCOME $3,888,674.16 $3,504,862.48 $383,811.68 10.95 %
Other Income

70000 Other Income 41,061.58 21,894.80 19,166.78 87.54 %
Total Other Income $41,061.58 $21,894.80 $19,166.78 87.54 %
NET OTHER INCOME $41,061.58 $21,894.80 $19,166.78 87.54 %
NET INCOME $3,929,735.74 $3,5626,757.28 $402,978.46 11.43 %




BIG SKY RESORT AREA DISTRICT

Budget vs. Actuals: FY_2025_2026 - FY26 P&L
July 2025 - February 2026

TOTAL
ACTUAL BUDGET OVERBUDGET % OF BUDGET
Income
40010 Interest Earned 939,761.72 400,000.00 539,761.72 234.94 %
40020 Late Payment Interest 8,088.18 4,000.00 4,088.18 202.20 %
40030 Late Fees from Tax Collections 18,898.43 12,000.00 6,898.43 157.49 %
40040 Miscellaneous Income 3,380.00 0.00 3,380.00
41000 Tax Collections 16,449,493.77 16,604,146.00 -154,652.23 99.07 %
49000 Rental income 35,398.27 31,000.00 4,398.27 114.19 %
Sales 2,970.00 0.00 2,970.00
Total Income $17,457,990.37 $17,051,146.00 $406,844.37 102.39 %
GROSS PROFIT $17,457,990.37 $17,051,146.00 $406,844.37 102.39 %
Expenses
60000 Bad Debt 333.36 -333.36
60010 Bank Charges & Advisor Fees 63,144.31 33,333.36 29,810.95 189.43 %
60020 Appropriations - General 12,698,842.16 0.00 12,698,842.16
60021 Appropriations - Microgrant 175,000.00 0.00 175,000.00
60023 Appropriations - Housing and Community Development 57,640,000.00 57,640,000.00
60080 Board & Staff Meeting Expenses 30,102.47 13,333.36 16,769.11 225.77 %
60090 Public Information & Engagement 81,072.92 113,800.04 -32,727.12 71.24 %
61000 Dues & Property Taxes 47,841.89 38,583.36 9,258.53 124.00 %
62000 Insurance 3,653.79 5,600.00 -1,946.21 65.25 %
63000 Office Expenses 73,026.87 61,903.44 11,123.43 117.97 %
64000 Professional Fees 378,043.95 277,930.08 100,113.87 136.02 %
65000 Travel 6,282.93 4,720.18 1,562.75 133.11 %
66000 Utilities 5,853.37 6,666.64 -813.27 87.80 %
67000 Personnel Expenses 546,759.00 529,124.64 17,634.36 103.33 %
69500 Special Projects 988,007.26 863,055.28 124,951.98 114.48 %
69600 Corner Property 90,828.23 83,000.00 7,828.23 109.43 %
69700 Aspen Court Unit 3 27,038.10 23,333.28 3,704.82 115.88 %
Total Expenses $72,855,497.25 $2,054,717.02 $70,800,780.23 3,545.77 %
NET OPERATING INCOME $ -55,397,506.88 $14,996,428.98 $ -70,393,935.86 -369.40 %
Other Income
70000 Other Income 55,769,116.57 0.00 55,769,116.57
Total Other Income $55,769,116.57 $0.00 $55,769,116.57 0.00%
Other Expenses
79000 Other expenses 1,801,189.50 0.00 1,801,189.50
Total Other Expenses $1,801,189.50 $0.00 $1,801,189.50 0.00%
NET OTHER INCOME $53,967,927.07 $0.00 $53,967,927.07 0.00%
NET INCOME $-1,429,579.81 $14,996,428.98 $-16,426,008.79 -9.53 %




Accountant’s Summary
Month Ended March 31, 2026

Balance Sheet
- The debt service reserve increased by the 1% tax collections now that the WRRF/Canyon

project is funded.

- About $33,000 in microgrant awards were paid out to Beehive Basin Access Alliance and One
Valley Community Foundation, resulting in a decrease to the Microgrant Awards payable
balance.

- Asecond draw request was funded on the Cold Smoke grant in March for approx. $58,000.

All other balances met our expectations and were consistent with previous months.

Profit & Loss

Total operating expenses were consistent with prior year except for Professional Fees.
Professional fees decreased due to the legislative session in 2025.

- The Investment and WRRF DA Davidson accounts experienced large investment losses in
March, causing a significant decrease in the Gain/Loss in investments account.

- All other items appear reasonable.

- The total budgeted expenditures for FY26 are approx. $3,068,180 and $2,474,400 (81%) of
the budget was expended as of March 31, 2026.



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of March 31, 2026

TOTAL

AS OF MAR 31, 2026

AS OF FEB 28, 2026 (PP)

ASSETS

Current Assets

Bank Accounts
10000 Funds Available
10100 Reserved Funds
10120 FSB-Checking #80073430
10121 FSB - Repurchase Checking
10125 FSB - Disbursements #1336
10140 FSB-MM #80073422 - .19
10160 Petty Cash
10170 STIP

10180 DA Davidson - #65611532 Operating
10190 DA Davidson - #17191343 Investment
10200 DA Davidson - #67770871 WRRF Fund

Total 10000 Funds Available
10500 Funds Reserved

10505 Infrastructure Tax - WRRF & Canyon Project

10510 Emergency reserve

10520 Operating reserve

10545 Debt Service Reserve
10552 Arts & Culture Fund

10553 Conservation Fund

10554 Education & Childcare Fund
10555 Housing Fund

10556 Recreation Fund

10557 BSRAD Governance Initiatives

10600 Park Bonds Reserve
10610 Cold Smoke Bonds Reserve
Total 10500 Funds Reserved

1072 Bill.com Money Out Clearing
Total Bank Accounts

Accounts Receivable
12000 Accounts Receivable
12001 Installment Plans
Total Accounts Receivable

-17,269,938.55
254,688.00
13,609,037.03
7,466.60
165,862.71
200.00
19,301,812.74
6,629,552.92
4,344,580.63
11,050,962.70
38,094,224.78

12,000,000.00
2,500,000.35
446,693.00
756,063.37
1,524.00
377,120.00
732,535.00
23,224.00
26,000.00
182,845.00
93,708.68
126,525.10
17,266,238.50

256.84
$55,360,720.12

3,609,117.00
16,890.00
$3,626,007.00

-16,799,585.68
255,760.00
10,500,485.57
7,466.60
157,862.52
200.00
19,297,129.55
6,605,845.33
4,370,383.15
11,124,004.90
35,519,551.94

12,000,000.00
2,500,000.35
446,693.00
348,704.25
1,524.00
377,120.00
732,535.00
23,224.00
26,000.00
182,845.00
75,256.59
81,983.44
16,795,885.63

256.84
$52,315,694.41

4,412,518.84
16,890.00
$4,429,408.84



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of March 31, 2026

TOTAL

AS OF MAR 31, 2026 AS OF FEB 28, 2026 (PP)

Other Current Assets
13100 Prepaid expenses 0.00 1,443.26
13100.2 Prepaid software 9,843.65 11,645.39
13100.5 Prepaid Bond Insurance 336,361.88 336,361.88
Total 13100 Prepaid expenses 346,205.53 349,450.53
Total Other Current Assets $346,205.53 $349,450.53
Total Current Assets $59,332,932.65 $57,094,553.78

Fixed Assets

15001 Land 5,613,131.19 5,613,131.19
15030 Capital Furnishings & Fixtures 5,228.49 5,228.49
15040 Buildings & Improvements 4,631,454.12 4,631,454.12
16000 Accumulated Depreciation -209,023.97 -209,023.97
Total Fixed Assets $10,040,789.83 $10,040,789.83

Other Assets
19010 Deferred outflows

19011 Deferred Outflows - BSWS Agreement

11,051,259.50

11,051,259.50

19012 Deferred Outflows - Appropriations 4,769,499.00 4,769,499.00
Total 19010 Deferred outflows 15,820,758.50 15,820,758.50
Total Other Assets $15,820,758.50 $15,820,758.50

TOTAL ASSETS

$85,194,480.98

$82,956,102.11

LIABILITIES AND EQUITY
Liabilities
Current Liabilities
Accounts Payable

21000 General Accounts Payable 21,620.41 20,375.10
Total Accounts Payable $21,620.41 $20,375.10
Credit Cards

21100 Divvy Credit Card 3,810.98 9,296.62
Total Credit Cards $3,810.98 $9,296.62
Other Current Liabilities

23000 Payroll Liabilities 0.00 0.00

23011 457 Employee -17.01 3,414.67
23020 Accrued Leave 32,775.37 32,775.37
23030 Federal Withholding -552.99 6,786.25
23050 HSA 0.00 150.00
23055 Aspen Court Rent 4,160.00 2,080.00
23100 State Unemployment -637.46 -641.61
23110 State Withholding 2,558.93 3,630.93
23401 Health Insurance (company paid) -2,500.20 -2,262.18



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of March 31, 2026

TOTAL

AS OF MAR 31, 2026

AS OF FEB 28, 2026 (PP)

Total 23000 Payroll Liabilities

23500 General Appropriations

Arts Council

Big Sky Animal Shelter

Big Sky Chamber of Commerce

Big Sky Community Housing Trust

Big Sky Discovery Academy

Big Sky Fire Department

Big Sky School District #72

Big Sky Sustainability Network Organization
Big Sky Trails, Recreation & Parks District
Big Sky Transportation District

Firelight Meadows County Water & Sewer District

Food Bank

Friends of the Comm. Library

Gallatin Canyon Water & Sewer District
Gallatin River Task Force

Gallatin Valley Snowmobile Association
Grow Wild

Morningstar

Sheriff's Office

Southwest Montana Mountain Bike Association
Visit Big Sky

Warren Miller Performing Arts C
Wellness in Action

World Language Initiative - MT
Total 23500 General Appropriations

23510 Microgrant Awards
Total Other Current Liabilities

Total Current Liabilities

Long-Term Liabilities
22010 Security Deposits
23600 WRRF Phase | Project
23601 Grant Payable - Cold Smoke Project
24000 Bonds Payable
24003 Series 2025 Revenue Bond - BSCO Park

24004 Series 2026 Revenue Bonds - Cold Smoke Project

Total 24000 Bonds Payable

24900 Bond Premium
24901 Bond Premium - Series 2026

35,886.64

1,090,000.00
105,757.00
170,113.75
328,088.61
7,650.00
1,220,035.00
50,000.00
195,162.17
817,395.00
2,603,214.69
250,000.00
50,524.37
72,721.00
205,041.58
708,226.32
30,000.00
195,133.69
425,000.00
1,071,946.75
50,000.00
463,783.43
290,000.00
114,999.98
37,163.42
10,551,956.76

78,000.82
$10,665,844.22

$10,691,275.61

25,502.00
11,051,259.50
17,246,154.05

0.00
4,538,719.38
52,700,000.00
57,238,719.38

3,148,495.90

45,933.43

1,090,000.00
105,757.00
170,113.75
351,670.91
7,650.00
1,220,035.00
50,000.00
195,162.17
817,395.00
3,100,000.00
250,000.00
100,000.00
85,414.41
321,728.48
708,226.32
30,000.00
217,902.47
478,125.00
1,071,946.75
50,000.00
463,783.43
290,000.00
114,999.98
41,126.85
11,331,037.52

110,798.78
$11,487,769.73

$11,5617,441.45

25,502.00
11,051,259.50
17,304,464.61

0.00
4,538,719.38
52,700,000.00
57,238,719.38

3,148,495.90



BIG SKY RESORT AREA DISTRICT

Balance Sheet

As of March 31, 2026

TOTAL

AS

OF MAR 31, 2026

AS OF FEB 28, 2026 (PP)

Total 24900 Bond Premium

25001 Note Payable - Corner Lot
Total Long-Term Liabilities
Total Liabilities
Equity

30100 Retained Earnings

30200 Committed Fund Balance
30300 Fund Balance

30500 Investment in Fixed Assets
31000 Restricted Fund Balance
32000 Nonspendable Fund Balance
33000 Amount to be provided for LTD
Net Income
Total Equity

TOTAL LIABILITIES AND EQUITY

3,148,495.90

2,187,500.00
$90,897,630.83

$101,588,906.44

1,347,104.34
3,431,695.27
14,065,105.05
7,853,289.83
10,707,877.22
19,361.39
-55,512,134.02
1,693,275.46

$ -16,394,425.46

$85,194,480.98

3,148,495.90

2,187,500.00
$90,955,941.39

$102,473,382.84

1,347,104.34
3,431,695.27
14,065,105.05
7,853,289.83
10,707,877.22
19,361.39
-55,512,134.02
-1,429,579.81
$-19,517,280.73

$82,956,102.11




BIG SKY RESORT AREA DISTRICT
Budget vs. Actuals: FY_2025_2026 - FY26 P&L

March 2026
TOTAL
ACTUAL BUDGET OVER BUDGET % OF BUDGET

Income

40010 Interest Earned 160,589.00 50,000.00 110,589.00 321.18 %

40020 Late Payment Interest 577.02 500.00 77.02 115.40 %

40030 Late Fees from Tax Collections 712.66 1,500.00 -787.34 47.51 %

41000 Tax Collections 3,201,560.51 2,075,518.25 1,126,042.26 154.25 %

49000 Rental income 5,845.00 3,875.00 1,970.00 150.84 %
Total Income $3,369,284.19 $2,131,393.25 $1,237,890.94 158.08 %
GROSS PROFIT $3,369,284.19 $2,131,393.25 $1,237,890.94 158.08 %
Expenses

60000 Bad Debt 41.67 -41.67

60010 Bank Charges & Advisor Fees 4,166.67 -4,166.67

60080 Board & Staff Meeting Expenses 274.86 1,666.67 -1,391.81 16.49 %

60090 Public Information & Engagement 7,755.40 11,649.98 -3,894.58 66.57 %

61000 Dues & Property Taxes 800.00 3,835.42 -3,035.42 20.86 %

62000 Insurance 15,735.79 700.00 15,035.79 2,247.97 %

63000 Office Expenses 7,958.52 7,660.42 298.10 103.89 %

64000 Professional Fees 21,974.99 33,625.01 -11,650.02 65.35 %

65000 Travel 377.90 -377.90

66000 Utilities 506.91 833.33 -326.42 60.83 %

67000 Personnel Expenses 60,778.98 66,078.08 -5,299.10 91.98 %

69500 Special Projects 14,357.12 107,881.91 -93,524.79 13.31 %

69600 Corner Property 1,417.01 10,375.00 -8,957.99 13.66 %

69700 Aspen Court Unit 3 1,181.10 2,916.66 -1,735.56 40.49 %
Total Expenses $132,740.68 $251,808.72 $-119,068.04 52.71 %
NET OPERATING INCOME $3,236,543.51 $1,879,584.53 $1,356,958.98 172.19 %
Other Income

70000 Other Income -113,688.24 0.00 -113,688.24
Total Other Income $-113,688.24 $0.00 $-113,688.24 0.00%
NET OTHER INCOME $-113,688.24 $0.00 $-113,688.24 0.00%
NET INCOME $3,122,855.27 $1,879,584.53 $1,243,270.74 166.15 %




BIG SKY RESORT AREA DISTRICT
Profit and Loss - Comparative by Month

March 2026
TOTAL
MAR 2026 MAR 2025 (PY) CHANGE % CHANGE

Income

40010 Interest Earned 160,589.00 141,448.18 19,140.82 13.53 %

40020 Late Payment Interest 577.02 803.74 -226.72 -28.21 %

40030 Late Fees from Tax Collections 712.66 1,942.59 -1,229.93 -63.31 %

41000 Tax Collections 3,201,560.51 4,023,129.23 -821,568.72 -20.42 %

49000 Rental income 5,845.00 3,825.00 2,020.00 52.81 %
Total Income $3,369,284.19 $4,171,148.74 $-801,864.55 -19.22 %
GROSS PROFIT $3,369,284.19 $4,171,148.74 $ -801,864.55 -19.22 %
Expenses

60021 Appropriations - Microgrant 0.00 0.00

60080 Board & Staff Meeting Expenses 274.86 2,338.72 -2,063.86 -88.25 %

60090 Public Information & Engagement 7,755.40 15,536.46 -7,781.06 -50.08 %

61000 Dues & Property Taxes 800.00 9,742.32 -8,942.32 -91.79 %

62000 Insurance 15,735.79 72.65 15,663.14 21,559.72 %

63000 Office Expenses 7,958.52 8,510.25 -551.73 -6.48 %

64000 Professional Fees 21,974.99 42,771.42 -20,796.43 -48.62 %

65000 Travel 531.85 -531.85 -100.00 %

66000 Utilities 506.91 2,095.23 -1,588.32 -75.81 %

67000 Personnel Expenses 60,778.98 56,073.27 4,705.71 8.39 %

69500 Special Projects 14,357.12 16,633.20 -2,276.08 -13.68 %

69600 Corner Property 1,417.01 1,417.01

69700 Aspen Court Unit 3 1,181.10 1,181.10
Total Expenses $132,740.68 $154,305.37 $-21,564.69 -13.98 %
NET OPERATING INCOME $3,236,543.51 $4,016,843.37 $ -780,299.86 -19.43 %
Other Income

70000 Other Income -113,688.24 13,539.80 -127,228.04 -939.66 %
Total Other Income $-113,688.24 $13,539.80 $-127,228.04 -939.66 %
NET OTHER INCOME $-113,688.24 $13,539.80 $-127,228.04 -939.66 %
NET INCOME $3,122,855.27 $4,030,383.17 $-907,527.90 -22.52 %




BIG SKY RESORT AREA DISTRICT

Budget vs. Actuals: FY_2025_2026 - FY26 P&L
July 2025 - March 2026

TOTAL
ACTUAL BUDGET OVERBUDGET % OF BUDGET
Income
40010 Interest Earned 1,100,350.72 450,000.00 650,350.72 244.52 %
40020 Late Payment Interest 8,665.20 4,500.00 4,165.20 192.56 %
40030 Late Fees from Tax Collections 19,611.09 13,500.00 6,111.09 145.27 %
40040 Miscellaneous Income 3,380.00 0.00 3,380.00
41000 Tax Collections 19,651,054.28 18,679,664.25 971,390.03 105.20 %
49000 Rental income 41,243.27 34,875.00 6,368.27 118.26 %
Sales 2,970.00 0.00 2,970.00
Total Income $20,827,274.56 $19,182,539.25 $1,644,735.31 108.57 %
GROSS PROFIT $20,827,274.56 $19,182,539.25 $1,644,735.31 108.57 %
Expenses
60000 Bad Debt 375.03 -375.03
60010 Bank Charges & Advisor Fees 63,144.31 37,500.03 25,644.28 168.38 %
60020 Appropriations - General 12,698,842.16 0.00 12,698,842.16
60021 Appropriations - Microgrant 175,000.00 0.00 175,000.00
60023 Appropriations - Housing and Community Development 57,640,000.00 57,640,000.00
60080 Board & Staff Meeting Expenses 30,377.33 15,000.03 15,377.30 202.52 %
60090 Public Information & Engagement 88,828.32 125,450.02 -36,621.70 70.81 %
61000 Dues & Property Taxes 48,641.89 42,418.78 6,223.11 114.67 %
62000 Insurance 19,389.58 6,300.00 13,089.58 307.77 %
63000 Office Expenses 80,985.39 69,563.86 11,421.53 116.42 %
64000 Professional Fees 400,018.94 311,555.09 88,463.85 128.39 %
65000 Travel 6,282.93 5,098.08 1,184.85 123.24 %
66000 Utilities 6,360.28 7,499.97 -1,139.69 84.80 %
67000 Personnel Expenses 607,537.98 595,202.72 12,335.26 102.07 %
69500 Special Projects 1,002,364.38 970,937.19 31,427.19 103.24 %
69600 Corner Property 92,245.24 93,375.00 -1,129.76 98.79 %
69700 Aspen Court Unit 3 28,219.20 26,249.94 1,969.26 107.50 %
Total Expenses $72,988,237.93 $2,306,525.74 $70,681,712.19 3,164.42 %
NET OPERATING INCOME $-52,160,963.37 $16,876,013.51 $-69,036,976.88 -309.08 %
Other Income
70000 Other Income 55,655,428.33 0.00 55,655,428.33
Total Other Income $55,655,428.33 $0.00 $55,655,428.33 0.00%
Other Expenses
79000 Other expenses 1,801,189.50 0.00 1,801,189.50
Total Other Expenses $1,801,189.50 $0.00 $1,801,189.50 0.00%
NET OTHER INCOME $53,854,238.83 $0.00 $53,854,238.83 0.00%
NET INCOME $1,693,275.46 $16,876,013.51 $-15,182,738.05 10.03 %




Accountant’s Summary
Month Ended April 30, 2026

Balance Sheet

The debt service reserve increased by the 1% tax collections now that the WRRF/Canyon
project is funded.

About $18,000 in microgrant awards were paid out to MDT Housing Support, NRMEDD
Childcare, and One Vally Community Foundation, resulting in a decrease to the Microgrant
Awards payable balance.

The funds on hand committed to the BSCO Parks and Cold Smoke projects were added as
reserved funds within account grouping 10500. These balances represent the funds on hand

from the bond issuance (or committed by the Board).

All other balances met our expectations and were consistent with previous months.

Profit & Loss

Bank charges were up but this is related to timing of the investment advisor fees paid for the
quarter.

Additional advances were made on the BSCO project in April (~$250,000). To date approx.
$2.5mm in draws have been paid.

The total budgeted expenditures for FY26 are approx. $3,068,180 and $2,633,000 (86%) of
the budget was expended as of April 30, 2026.



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of April 30, 2026

TOTAL

AS OF APR 30, 2026 AS OF MAR 31, 2026 (PP)

ASSETS
Current Assets

Bank Accounts
10000 Funds Available
10100 Reserved Funds

-40,618,630.85

-17,269,938.55

10120 FSB-Checking #80073430 255,337.70 254,688.00
10121 FSB - Repurchase Checking 16,414,611.05 13,609,037.03
10125 FSB - Disbursements #1336 7,466.60 7,466.60
10140 FSB-MM #80073422 - .19 169,839.70 165,862.71
10160 Petty Cash 200.00 200.00
10170 STIP 19,067,226.12 19,301,812.74
10180 DA Davidson - #65611532 Operating 6,628,335.87 6,629,552.92
10190 DA Davidson - #17191343 Investment 4,350,254.02 4,344,580.63
10200 DA Davidson - #67770871 WRRF Fund 11,038,467.85 11,050,962.70
Total 10000 Funds Available 17,313,108.06 38,094,224.78

10500 Funds Reserved
10505 Infrastructure Tax - WRRF & Canyon Project

12,000,000.00

12,000,000.00

10510 Emergency reserve 2,500,000.35 2,500,000.35
10520 Operating reserve 446,693.00 446,693.00
10545 Debt Service Reserve 2,520,469.06 756,063.37
10552 Arts & Culture Fund 1,524.00 1,524.00
10553 Conservation Fund 377,120.00 377,120.00
10554 Education & Childcare Fund 732,535.00 732,535.00
10555 Housing Fund 23,224.00 23,224.00
10556 Recreation Fund 26,000.00 26,000.00
10557 BSRAD Governance Initiatives 182,845.00 182,845.00
10600 Park Bonds Reserve 111,471.09 93,708.68
10610 Cold Smoke Bonds Reserve 169,401.97 126,525.10
10620 Community Park Project Reserve 4,323,850.33
10630 Housing and Community Development Reserve Fund 17,199,797.00
Total 10500 Funds Reserved 40,614,930.80 17,266,238.50
1072 Bill.com Money Out Clearing 256.84 256.84

Total Bank Accounts

$57,928,295.70

$55,360,720.12



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of April 30, 2026

TOTAL

AS OF APR 30, 2026

AS OF MAR 31, 2026 (PP)

Accounts Receivable
12000 Accounts Receivable
12001 Installment Plans
Total Accounts Receivable

Other Current Assets
13100 Prepaid expenses
13100.2 Prepaid software
13100.5 Prepaid Bond Insurance
Total 13100 Prepaid expenses
Total Other Current Assets
Total Current Assets
Fixed Assets
15001 Land
15030 Capital Furnishings & Fixtures
15040 Buildings & Improvements
16000 Accumulated Depreciation
Total Fixed Assets
Other Assets
19010 Deferred outflows
19011 Deferred Outflows - BSWS Agreement

3,036,754.04
16,890.00
$3,053,644.04

0.00
8,203.02
336,361.88
344,564.90

$344,564.90
$61,326,504.64

5,613,131.19
5,228.49
4,631,454.12
-209,023.97
$10,040,789.83

11,051,259.50

4,723,967.18
16,890.00
$4,740,857.18

0.00
9,843.65
336,361.88
346,205.53

$346,205.53
$60,447,782.83

5,613,131.19
5,228.49
4,631,454.12
-209,023.97
$10,040,789.83

11,051,259.50

19012 Deferred Outflows - Appropriations 4,769,499.00 4,769,499.00
Total 19010 Deferred outflows 15,820,758.50 15,820,758.50
Total Other Assets $15,820,758.50 $15,820,758.50
TOTAL ASSETS $87,188,052.97 $86,309,331.16
LIABILITIES AND EQUITY
Liabilities
Current Liabilities
Accounts Payable
21000 General Accounts Payable 10,529.82 26,149.29
Total Accounts Payable $10,529.82 $26,149.29
Credit Cards
21100 Divvy Credit Card 14,741.30 3,810.98



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of April 30, 2026

TOTAL

AS OF APR 30, 2026

AS OF MAR 31, 2026 (PP)

Total Credit Cards

Other Current Liabilities

23000 Payroll Liabilities

23011 457 Employee

23020 Accrued Leave

23030 Federal Withholding

23055 Aspen Court Rent

23100 State Unemployment

23110 State Withholding

23401 Health Insurance (company paid)
Total 23000 Payroll Liabilities

23500 General Appropriations

Arts Council

Big Sky Animal Shelter

Big Sky Chamber of Commerce

Big Sky Community Housing Trust

Big Sky Discovery Academy

Big Sky Fire Department

Big Sky School District #72

Big Sky Sustainability Network Organization
Big Sky Trails, Recreation & Parks District
Big Sky Transportation District

Firelight Meadows County Water & Sewer District

Food Bank

Friends of the Comm. Library

Gallatin Canyon Water & Sewer District
Gallatin River Task Force

Gallatin Valley Snowmobile Association
Grow Wild

Morningstar

Sheriff’s Office

Southwest Montana Mountain Bike Association
Visit Big Sky

Warren Miller Performing Arts C
Wellness in Action

World Language Initiative - MT
Total 23500 General Appropriations

23510 Microgrant Awards
Total Other Current Liabilities

Total Current Liabilities

$14,741.30

0.00
-17.01
32,775.37
-552.99
6,240.00
-872.90
2,558.93
-2,738.22
37,393.18

953,338.50
105,757.00
112,436.72
311,130.64
5,550.00
1,220,035.00
50,000.00
195,162.17
817,395.00
1,896,252.96
240,711.20
50,524.37
72,721.00
137,480.16
708,226.32
30,000.00
166,276.48
371,875.00
1,071,946.75
50,000.00
345,085.30
45,000.00
84,934.95
30,597.84
9,072,437.36

59,503.96
$9,169,334.50

$9,194,605.62

$3,810.98

0.00
-17.01
32,775.37
-5652.99
4,160.00
-5637.46
2,558.93
-2,500.20
35,886.64

1,090,000.00
105,757.00
168,553.75
328,088.61
7,650.00
1,220,035.00
50,000.00
195,162.17
817,395.00
2,603,214.69
250,000.00
50,524.37
72,721.00
205,041.58
708,226.32
30,000.00
195,133.69
425,000.00
1,071,946.75
50,000.00
463,783.43
290,000.00
114,999.98
37,163.42
10,550,396.76

78,000.82
$10,664,284.22

$10,694,244.49



BIG SKY RESORT AREA DISTRICT

Balance Sheet
As of April 30, 2026

TOTAL
AS OF APR 30, 2026 AS OF MAR 31, 2026 (PP)
Long-Term Liabilities
22010 Security Deposits 25,502.00 25,502.00
23600 WRRF Phase | Project 11,051,259.50 11,051,259.50
24000 Bonds Payable 0.00 0.00
24003 Series 2025 Revenue Bond - BSCO Park 6,800,000.00 6,800,000.00
24004 Series 2026 Revenue Bonds - Cold Smoke Project 52,700,000.00 52,700,000.00
Total 24000 Bonds Payable 59,500,000.00 59,500,000.00
24900 Bond Premium
24901 Bond Premium - Series 2026 3,148,495.90 3,148,495.90
Total 24900 Bond Premium 3,148,495.90 3,148,495.90
25001 Note Payable - Corner Lot 2,187,500.00 2,187,500.00
Total Long-Term Liabilities $75,912,757.40 $75,912,757.40

Total Liabilities

$85,107,363.02

$86,607,001.89

Equity

30100 Retained Earnings 1,347,104.34 1,347,104.34
30200 Committed Fund Balance 3,431,695.27 3,431,695.27
30300 Fund Balance 14,065,105.05 14,065,105.05
30500 Investment in Fixed Assets 7,853,289.83 7,853,289.83
31000 Restricted Fund Balance 10,707,877.22 10,707,877.22
32000 Nonspendable Fund Balance 19,361.39 19,361.39

33000 Amount to be provided for LTD
Net Income
Total Equity

TOTAL LIABILITIES AND EQUITY

-55,512,134.02
20,168,390.87
$2,080,689.95

$87,188,052.97

-55,512,134.02
17,790,030.19
$ -297,670.73

$86,309,331.16




BIG SKY RESORT AREA DISTRICT
Budget vs. Actuals: FY_2025_2026 - FY26 P&L

April 2026
TOTAL
ACTUAL BUDGET OVERBUDGET % OF BUDGET

Income

40010 Interest Earned 132,469.23 50,000.00 82,469.23 264.94 %

40020 Late Payment Interest 1,005.86 500.00 505.86 20117 %

40030 Late Fees from Tax Collections 1,276.37 1,500.00 -223.63 85.09 %

41000 Tax Collections 2,703,553.70  2,075,518.25 628,035.45 130.26 %

49000 Rental income 5,845.00 3,875.00 1,970.00 150.84 %
Total Income $2,844,150.16 $2,131,393.25 $712,756.91 133.44 %
GROSS PROFIT $2,844,150.16 $2,131,393.25 $712,756.91 133.44 %
Expenses

60000 Bad Debt 41.67 -41.67

60010 Bank Charges & Advisor Fees 23,766.41 4,166.67 19,599.74 570.39 %

60023 Appropriations - Housing and Community Development 46,357.05 46,357.05

60024 Appropriations - Community Park 248,869.05 248,869.05

60080 Board & Staff Meeting Expenses -5,410.38 1,666.67 -7,077.05 -324.62 %

60090 Public Information & Engagement 10,506.37 11,649.98 -1,143.61 90.18 %

61000 Dues & Property Taxes 3,291.00 3,835.42 -544.42 85.81 %

62000 Insurance -9.55 700.00 -709.55 -1.36 %

63000 Office Expenses 6,200.75 7,660.42 -1,459.67 80.95 %

64000 Professional Fees 28,854.23 35,685.01 -6,830.78 80.86 %

65000 Travel 100.05 1,362.16 -1,262.11 7.34 %

66000 Utilities 558.83 833.33 -274.50 67.06 %

67000 Personnel Expenses 63,217.13 66,078.08 -2,860.95 95.67 %

69500 Special Projects 6,587.01 107,881.91 -101,294.90 6.11 %

69600 Corner Property 15,208.96 10,375.00 4,833.96 146.59 %

69700 Aspen Court Unit 3 3,052.31 2,916.66 135.65 104.65 %
Total Expenses $451,149.22 $254,852.98 $196,296.24 177.02 %
NET OPERATING INCOME $2,393,000.94 $1,876,540.27 $516,460.67 127.52 %
Other Income

70000 Other Income -14,640.26 0.00 -14,640.26
Total Other Income $-14,640.26 $0.00 $-14,640.26 0.00%
NET OTHER INCOME $-14,640.26 $0.00 $-14,640.26 0.00%
NET INCOME $2,378,360.68 $1,876,540.27 $501,820.41 126.74 %




BIG SKY RESORT AREA DISTRICT
Profit and Loss - Comparative by Month

TOTAL
APR 2026 APR 2025 (PY) CHANGE % CHANGE

Income

40010 Interest Earned 132,469.23 78,107.11 54,362.12 69.60 %

40020 Late Payment Interest 1,005.86 1,697.95 -692.09 -40.76 %

40030 Late Fees from Tax Collections 1,276.37 2,080.99 -804.62 -38.67 %

41000 Tax Collections 2,703,553.70 1,780,258.41 923,295.29 51.86 %

49000 Rental income 5,845.00 3,825.00 2,020.00 52.81 %
Total Income $2,844,150.16  $1,865,969.46  $978,180.70 52.42 %
GROSS PROFIT $2,844,150.16  $1,865,969.46  $978,180.70 52.42 %
Expenses

60010 Bank Charges & Advisor Fees 23,766.41 13,733.49 10,032.92 73.05 %

60021 Appropriations - Microgrant 0.00 30,040.25 -30,040.25 -100.00 %

60023 Appropriations - Housing and Community Development 46,357.05 46,357.05

60024 Appropriations - Community Park 248,869.05 248,869.05

60080 Board & Staff Meeting Expenses -5,410.38 7,660.82 -13,071.20 -170.62 %

60090 Public Information & Engagement 10,506.37 18,207.50 -7,701.13 -42.30 %

61000 Dues & Property Taxes 3,291.00 2,140.02 1,150.98 53.78 %

62000 Insurance -9.55 4,375.19 -4,384.74 -100.22 %

63000 Office Expenses 6,200.75 6,679.08 -478.33 -7.16 %

64000 Professional Fees 28,854.23 25,506.19 3,348.04 13.13 %

65000 Travel 100.05 2,703.28 -2,603.23 -96.30 %

66000 Utilities 558.83 2,127.41 -1,568.58 -73.73 %

67000 Personnel Expenses 63,217.13 56,058.92 7,158.21 12.77 %

69500 Special Projects 6,587.01 16,523.70 -9,936.69 -60.14 %

69600 Corner Property 15,208.96 15,208.96

69700 Aspen Court Unit 3 3,052.31 3,052.31
Total Expenses $451,149.22 $185,755.85  $265,393.37 142.87 %
NET OPERATING INCOME $2,393,000.94  $1,680,213.61 $712,787.33 42.42 %
Other Income

70000 Other Income -14,640.26 14,111.74 -28,752.00 -203.75 %
Total Other Income $-14,640.26 $14,111.74  $-28,752.00 -203.75 %
NET OTHER INCOME $-14,640.26 $14,111.74  $-28,752.00 -203.75 %
NET INCOME $2,378,360.68  $1,694,325.35 $684,035.33 40.37 %




BIG SKY RESORT AREA DISTRICT

Budget vs. Actuals: FY_2025_2026 - FY26 P&L
July 2025 - April 2026

TOTAL
ACTUAL BUDGET OVERBUDGET % OF BUDGET
Income
40010 Interest Earned 1,232,819.95 500,000.00 732,819.95 246.56 %
40020 Late Payment Interest 9,954.11 5,000.00 4,954.11 199.08 %
40030 Late Fees from Tax Collections 21,808.87 15,000.00 6,808.87 145.39 %
40040 Miscellaneous Income 3,380.00 0.00 3,380.00
41000 Tax Collections 23,468,253.70  20,755,182.50 2,718,071.20 113.07 %
49000 Rental income 47,088.27 38,750.00 8,338.27 121.52 %
Sales 2,970.00 0.00 2,970.00
Total Income $24,786,274.90 $21,313,932.50 $3,472,342.40 116.29 %
GROSS PROFIT $24,786,274.90 $21,313,932.50 $3,472,342.40 116.29 %
Expenses
60000 Bad Debt 416.70 -416.70
60010 Bank Charges & Advisor Fees 86,910.72 41,666.70 45,244.02 208.59 %
60020 Appropriations - General 12,698,842.16 0.00 12,698,842.16
60021 Appropriations - Microgrant 175,000.00 0.00 175,000.00
60023 Appropriations - Housing and Community Development 40,440,203.00 40,440,203.00
60024 Appropriations - Community Park 2,476,149.67 2,476,149.67
60080 Board & Staff Meeting Expenses 24,966.95 16,666.70 8,300.25 149.80 %
60090 Public Information & Engagement 99,334.69 137,100.00 -37,765.31 72.45 %
61000 Dues & Property Taxes 51,932.89 46,254.20 5,678.69 112.28 %
62000 Insurance 19,380.03 7,000.00 12,380.03 276.86 %
63000 Office Expenses 87,186.14 77,224.28 9,961.86 112.90 %
64000 Professional Fees 465,621.17 347,240.10 118,381.07 134.09 %
65000 Travel 6,382.98 6,460.24 -77.26 98.80 %
66000 Utilities 6,919.11 8,333.30 -1,414.19 83.03 %
67000 Personnel Expenses 670,755.11 661,280.80 9,474.31 101.43 %
69500 Special Projects 1,008,951.39 1,078,819.10 -69,867.71 93.52 %
69600 Corner Property 107,454.20 103,750.00 3,704.20 103.57 %
69700 Aspen Court Unit 3 31,492.39 29,166.60 2,325.79 107.97 %
Total Expenses $58,457,482.60 $2,561,378.72  $55,896,103.88 2,282.27 %
NET OPERATING INCOME $-33,671,207.70 $18,752,5563.78 $-52,423,761.48 -179.56 %
Other Income
70000 Other Income 55,640,788.07 0.00 55,640,788.07
Total Other Income $55,640,788.07 $0.00 $55,640,788.07 0.00%
Other Expenses
79000 Other expenses 1,801,189.50 0.00 1,801,189.50
Total Other Expenses $1,801,189.50 $0.00 $1,801,189.50 0.00%
NET OTHER INCOME $53,839,598.57 $0.00  $53,839,598.57 0.00%
NET INCOME $20,168,390.87 $18,752,553.78 $1,415,837.09 107.55 %




SECTION 2: THE DISTRICT BOARD

Section 2.1 Board Membership: There shall be five (5) Members of the Board elected locally by the voters
within the District. All Board Members must reside within the boundaries of the District. Members of the
Board serve without compensation as outlined by § 7-6-1543-44, MCA.

Section 2.2 Quorum: A quorum consists of a majority of the appointed Board Members (3) and no official
action can be transacted, or motions made or passed without a quorum present.

Section 2.3 Terms of Office: Board Members serve a four-year term. Elections occur in May at the general
election in even-numbered years. Registered voters who live within the boundaries of the District may
vote in the election. The day-to-day administration of the District is overseen by the District Staff.

Section 2.4 Officers and Duties: There shall be five (5) officers of the Board, consisting of a Chairperson,
Vice Chairperson, Treasurer, Secretary, and Director. Each officer shall serve a one-year term with
elections taking place during the first regularly scheduled meeting in June. Board Members are also to
serve on Subcommittees. Annual review and appointment of subcommittee participation will take place
following Officer Elections in June. Their duties are as follows:

e Chairperson:
o Facilitate public meetings
Approve meeting agendas
Maintain order consistent with Robert’s Rules of Order
Act as the primary elected public-facing representative of the District
Facilitate the prioritization of the Board's Subcommittee work
Sign payable checks
e Vice Chairperson:
o Facilitate meetings in the absence of the Chairperson
o Handle special projects as determined by the Board
o Sign payable checks
e Treasurer:

O O O O O

o Coordinate with finance staff on monthly and quarterly reports and summarize for the
board
o Primary board contact in coordination with finance staff for the accountants, bankers,
and auditors
o Handles special projects as determined by the Board
o Sign payable checks
e Secretary:
o Review and sign final meeting minutes in coordination with district staff
o Handle special projects as determined by the Board
o Sign payable checks
e Director:
o Handle special projects as determined by the Board
o Sign payable checks

Section 2.5 Vacancies: If a vacancy on the Board occurs by death, resignation, disability or removal, the
remaining Board Members shall appoint a Board Member to fill the vacancy consistent with the



FY27 Subcommittees Proposal

Subcommittees are established to enhance the board’s effectiveness by providing focused oversight in key
areas. Their general role is advisory, with limited decision-making authority. However, in certain cases, the
board may delegate specific decision-making powers to a subcommittee. Board member assignments to
subcommittees should be reviewed annually, typically following officer elections. To ensure transparency
and alighment, each regular board meeting agenda will include time for subcommittee updates. This
allows all board members and the public to stay informed about ongoing work occurring outside of the full
board meetings.

A staff coordinator is assigned to each subcommittee, and they are responsible for scheduling meetings,
curating agendas, and providing other administrative support. Other staff members may be brought into
different subcommittees based on the needs, current duties of that subcommittee, and the skills of each
staff member. Outside members may also be brought in for the same reasons previously listed, and it
would require board action to add outside members to committees.

There may be times when subcommittees may need to collaborate on a deliverable or act together. In this
case, one representative from each subcommittee will be assigned to avoid a quorum. If collaboration is
needed, this will follow board action.

BIG SKY FIRE DEPARTMENT INTERLOCAL

e Type:Adhoc
o FY27 Proposal: No changes recommended
e Key Responsibilities: Work with the Big Sky Fire Department to finalize details for a contract
amendment in response to the property tax calculation error.

o FY27 Proposal: Recommend changing responsibilities to be the oversight of contingencies
placed in the contract amendment which is review of financial information and payment
requests.

e Standard Deliverables: Financial review, payment request review, and ongoing updates to the
board and public

o FY27 Proposal: Add in attending monthly BSFD board meetings.

e Board Representation: Grace & Sarah
o FY27 Proposal: Grace & Kevin
e Staff Coordinator: Jenny
o FY27 Proposal: No changes recommended

COMMUNITY INVESTMENTS

e Type: Standing
o FY27 Proposal: No changes recommended
o Key Responsibilities: Ensure that community projects and programs receive strategic
investments, establish clear accountability for how community funds are used, and support the



continuous updating of the Big Sky Capital Improvement Plan (CIP), Elevate Big Sky, management
of Big Sky intergovernmental ongoing relationships, and other activities assigned by the board.
o FY27 Proposal: No changes recommended
e Standard Deliverables: Grant applications, applicant impact reports, scoring system updates, CIP
updates, CIP applications, ILA updates.
o FY27 Proposal: No changes recommended
e FY26 Board Representation: John & Michelle .
o FY27 Proposal: No changes recommended
e Staff Coordinator: Jenny
o FY27Proposal: No changes recommended

COUNTY RELATIONS (PROPOSED NEW SUBCOMMITTEE)

e Type: Standing

e Key Responsibilities: Meet bi-monthly with members of both county commissions to discuss
topics relevant to Big Sky and prepare for joint BSRAD/JCC meetings.

e Standard Deliverables: JCC agendas, work sessions, etc

e Board Representation: John & Michelle

e Staff Coordinator: Jackie

ELECTIONS & COMMUNITY ENGAGEMENT = Transition to Ad Hoc when campaigns are running

e Type: Standing
o FY27 Proposal: Transition to an ad-hoc community that forms as elections campaigns are
needed.

e Key Responsibilities: Provide strategic direction for activities related to elections (including officer
elections and ballot initiatives), board member recruitment, media relations, community
engagement, and other activities assigned by the board.

o FY27 Proposal: Responsibilities will be established following creation of ad-hoc committee

e Standard Deliverables: Election campaigns, voter forums, printed and digital materials, including
press releases, annual impact report, and targeted communications.

o FY27 Proposal: Deliverables will be established following creation of ad-hoc committee

e Board Representation: Sarah (as Chair) and Michelle .

o FY27 Proposal: Representation will be established following creation of ad-hoc committee

e Staff Coordinator: Tammy

o FY27 Proposal: Tammy to remain as coordinator when committee is needed



FINANCE & OPERATIONS

Type: Standing

o FY27 Proposal: No changes recommended
Key Responsibilities: Assist with financial oversight and compliance, including reviewing budgets,
financial statement review, and supporting investment management. Provide oversight of general
governance, ensure guiding documents (such as the Roadmap, Strategic Plan, Ordinances, and
Bylaws) remain current and relevant, and perform other activities assigned by the board.

o FY27 Proposal: Recommend adding in board and staff succession planning and associated

office planning.

Standard Deliverables: Annual Business Registration, Annual Operating Budget, Annual Audit,
Impact Area Budgets, Reserves Strategy, Bond Procurement, and other activities assigned by the
board.

o FY27 Proposal: No changes recommended
Board Representation: Grace (as Treasurer) & John

o FY27 Proposal: Grace & Michelle
Staff Coordinator: Kristin

o FY27 Proposal: No changes recommended

GOVERNMENT RELATIONS = Propose changing to Legislative

Type: Standing
o FY27 Proposal: No changes recommended
Key Responsibilities: Collaborate with government entities external to Big Sky, with the goal to
secure support for Big Sky community investments and to develop and advance legislative agendas
aligned with the BSRAD Strategic Plan, coordinate with County Local Government Study
Commissions, and other activities assigned by the board.
o FY27 Proposal: Recommend removing coordination with County Local Government Study
Commissions and transitioning transportation duties to a new ad-hoc committee.
Standard Deliverables: Bi-annual JCC meetings, support 191/64 Optimization plan, legislative
efforts, TEDD/TIF
o FY27 Proposal: Transition 191/64 Optimization to newly proposed transportation
committee and transition JCC meetings to newly proposed County relations subcommittee.
Board Representation: John (as Vice Chair) & Kevin
o FY27 Proposal: No changes recommended
Staff Coordinator: Jackie
o FY27 Proposal: No changes recommended



PROPERTIES & FACILITIES

Type: Standing
o FY27 Proposal: No changes recommended
Key Responsibilities: Assist with ongoing maintenance and improvements of BSRAD properties,
Employee housing, and other activities assigned by the board.
o FY27 Proposal: No changes recommended
Standard Deliverables: rental agreements & procedures, contractor management
o FY27Proposal: No changes recommended
Board Representation: Grace & Sarah
o FY27 Proposal: Grace & Taylor
Staff Coordinator: Kristin
o FY27 Proposal: No changes recommended

SB 260 IMPLEMENTATION - Transition from a subcommittee to a staff initiative to offer staff and legal
support to the school parents as they work through the petition and territory change process.

Recommend transitioning to a staff initiative to offer staff and legal support as parents work on the
process

Type: Ad hoc

Key Responsibilities: Establish a Wellness District to secure locally collected property taxes in
support of growing community wellness needs and