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WHAT IS THE CITY OF DENVER HIDING?

1.1
BILLION
$

$10.7
MILLION

KEEP

CLOSED

Only $10.7 million in retirement debt
is reported on Denver’s balance sheet;
$1.1 billion in debt is hidden.
Once these hidden debts are counted, Denver’s balance sheet doesn’t look so great. In fact,
Denver is sinking in debt. One of the reasons Denver is in this precarious financial position is the monkey business used to report finances and hide the colossal gorilla in the
room, $1.1 billion of retirement debt. If this debt is included, Denver has a $516.6 million
shortfall, which represents compensation and other costs that have been pushed into the
future.

DENVER’S BILLS EXCEED ITS ASSETS

$2.9 Billion

ASSETS

$3.4 Billion

BILLS

DENVER IS A SINKHOLE CITY
The Bills Denver Has Accumulated

The City’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$11,017,531,000
$6,871,096,000
$1,290,070,000
$2,856,365,000
$3,372,972,386
$516,607,386
$2,389

Denver has $11 billion in assets, but most of these assets
are not available to pay city bills.
The $6.9 billion of capital assets, such as roads, buildings, and
land should not be sold to pay bills. The use of $1.3 billion of
the assets is restricted by law or contract.
That leaves $2.9 billion of city’s assets available to pay $3.4
billion of bills as they come due.
The $516.6 million shortfall represents compensation and
other costs incurred in prior years that should have been paid
in those prior years. Instead these costs have been shifted to
future taxpayers.
Each Taxpayer’s Share of This Financial Burden is $2,389

Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$5,831,153,000
$2,277,790,000
$5,809,068,000
$954,841,656
$118,255,730
$3,372,972,386

Despite the balanced budget requirement, Denver has
accumulated bonds of $5.8 billion and other liabilities
of $2.3 billion. The calculation of assets available to
pay bills does not include capital assets, so $5.8 billion
of related debt is removed from the calculation of
Denver’s bills.
Unfunded employees’ retirement benefits represent
32% of city bills. These unfunded liabilities have accumulated because Denver employees have been promised $954.8 million of pension benefits and $118.3
million of retirees’ health care benefits, but the city has
not adequately funded them.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
with paying for these benefits without receiving any
Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities
$10,712,000
Unreported Retirement Liabili$1,062,385,386
ties

Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred not
when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful
and transparent financial information.

Total Retirement Liabilities
$1,073,097,386
A detailed study of Denver’s actuaries’ schedules
found retirement benefits totaling $1.1 billion have
been promised, but not funded. A review of the city’s
balance sheet determined only $10.7 million of these
liabilities are reported. This means the city does not
report $1.1 billion of retirement liabilities on its balance sheet.
Data is derived from the City/County of Denver’s December 31, 2013 audited Comprehensive Annual Financial Report and retirement plans’ actuarial
reports.
*Number of taxpayers is based on an estimation of the district’s population with
a federal tax liability.
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WHAT IS PLATTE VALLEY SCHOOL DISTRICT HIDING?

22
MILLION
$

We are
ee!
debt fr

KEEP

CLOSED

None of Platte Valley School District’s
retirement debt is reported on its balance sheet;
$22 million in debt is hidden.

Once these hidden debts are counted, Platte Valley school district’s balance sheet
doesn’t look so great. In fact, Platte Valley school district is sinking in debt. One of
the reasons the district is in this precarious financial position is the monkey business used to report finances and hide the colossal gorilla in the room, $22 million of
retirement debt. If this debt is included, the district has a $19 million shortfall, which
represents compensation and other costs that have been pushed into the future.

PLATTE VALLEY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$23 Million
$4 Million ASSETS

BILLS

PLATTE VALLEY IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$31,442,068
$21,324,857
$5,825,799
$4,291,412
$23,308,473
$19,017,061
$12,159

Platte Valley has $31 million in assets, but most of
these assets are not available to pay district bills.
The $21 million of capital assets, such as roads, buildings, and land should not be sold to pay bills. The
use of $5.8 million of the assets is restricted by law or
contract.
That leaves $4.3 million of district’s assets available to
pay $23 million of bills as they come due.
The $19 million shortfall represents compensation
and other costs incurred in prior years that should
have been paid in those prior years. Instead these
costs have been shifted to future taxpayers.
Each Taxpayer’s Share of This Financial Burden is
$12,159.

The Bills Platte Valley Has Accumulated
Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$11,369,362
$1,251,203
$11,395,719
$21,016,381
$1,067,246
$23,308,473

Despite the balanced budget requirement, Platte Valley
has accumulated bonds of $11 million and other liabilities of $1.3 million. The calculation of assets available
to pay bills does not include capital assets, so $11.4
million of related debt is removed from the calculation
of Platte Valley’s bills.
Unfunded employees’ retirement benefits represent
95% of district bills. These unfunded liabilities have
accumulated because Platte Valley employees have
been promised $21 million of pension benefits and $1
million of retirees’ health care benefits, but the city has
not adequately funded them.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
with paying for these benefits without receiving any
corresponding government services or benefits.
Not All Retirement Liabilities Are Clearly Disclosed
ReportedRetirementLiabilities
$0
UnreportedRetirementLiabilities
$22,083,627
Total Retirement Liabilities
$22,083,627

Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred not
when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful
and transparent financial information.

A detailed study of Platte Valley’s actuaries’ schedules found retirement benefits totaling $22 million
have been promised, but not funded. A review of
the district’s balance sheet determined none of these
liabilities are reported. This means the district does not
report $22 billion of retirement liabilities on its balance
Data is derived from the County of Platte Valley’s June 30, 2013 audited Comprehensive Annual Financial Report and retirement plans’
actuarial reports.
*Number of taxpayers is based on an estimation of the district’s population with a federal tax liability.
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WHAT IS ADAMS-ARAPAHOE SCHOOL DISTRICT HIDING?

726
MILLION

$

We are
ee!
debt fr

KEEP

CLOSED

None of Adams-Arapahoe’s retirement
debt is reported on its balance sheet;
$726 million in debt is hidden.

Once these hidden debts are countedAdam-Arapahoe school district’s balance sheet doesn’t
look so great. In fact, the school district is sinking in debt. One of the reasons Adams-Arapahoe
school district is in this precarious financial position is the monkey business used to report finances and hide the colossal gorilla in the room, $726 million of retirement debt. If this debt
is included the district has a $703 million shortfall, which represents compensation and other
costs, which have been pushed into the future.

ADAMS-ARAPAHOE’S BILLS EXCEED ITS ASSETS

$828 Million
$125 Million

ASSETS

BILLS

ADAMS-ARAPAHOE IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$554,944,126
$386,765,841
$43,068,103
$125,110,182
$827,618,506
$702,508,324
$9,866

Adams-Arapahoe has $555 million in assets, but most of
these assets are not available to pay district bills.
The $387 million of capital assets, such as roads, buildings, and land should not be sold to pay bills. The use of
$43 million of the assets is restricted by law or contract.

The Bills Adams-Arapahoe Has Accumulated
Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$390,314,506
$51,177,061
$339,945,569
$691,034,464
$35,038,044
$827,618,506

Despite the balanced budget requirement, Adams-Arapahoe has accumulated bonds of $390 million
and other liabilities of $51 million. The calculation of
assets available to pay bills does not include capital
assets, so $340 million of related debt is removed from
the calculation of Adams-Arapahoe’s bills.

Unfunded employees’ retirement benefits represent
88% of district bills. These unfunded liabilities have
accumulated because Adams-Arapahoe employees
have been promised $691 million of pension benefits
The $703 million shortfall represents compensation and
and $35 million of retirees’ health care benefits, but
other costs incurred in prior years that should have been
the district has not adequately funded them.
paid in those prior years. Instead these costs have been
shifted to future taxpayers.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
Each Taxpayer’s Share of This Financial Burden is $9,866.
with paying for these benefits without receiving any
corresponding government services or benefits.
That leaves $125 million of district’s assets available to
pay $828 million of bills as they come due.

Not All Retirement Liabilities Are Clearly Disclosed
$0
Unreported Retirement Liabilities
$726,072,508
Total Retirement Liabilities
$726,072,508
Reported Retirement Liabilities

Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred not
when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful
and transparent financial information.

A detailed study of Adams-Arapahoe’s actuaries’
schedules found retirement benefits totaling $726
million have been promised, but not funded. A
review of the district’s balance sheet determined
none of these liabilities are reported. This means the
district does not report $726 billion of retirement
liabilities on its balance sheet.
Data is derived from Colorado’s December 31, 2013 audited Comprehensive Annual Financial Report and retirement plans’ actuarial
reports.
*Number of taxpayers is based on an estimation of the district’s
population with a federal tax liability.
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WHAT IS ADAMS SCHOOL DISTRICT HIDING?

762
MILLION

$

$1.5
million

KEEP

CLOSED

Only $1.5 million of Adams School District’s
retirement debt is reported on its balance sheet;
$762 million in debt is hidden.
Once these hidden debts are counted Adams school district’s balance sheet doesn’t look
so great. In fact, Adams school district is sinking in debt. One of the reasons the district is
in this precarious financial position is the monkey business used to report finances and
hide the colossal gorilla in the room, $762 million of retirement debt. If this is included,
the district has a $721 million shortfall, which represents compensation and other costs
that have been pushed into the future.

ADAMS SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$151 Million

ASSETS

$872 Million

BILLS

ADAMS IS A SINKHOLE DISTRICT
The Bills Adams Has Accumulated

The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$726,998,270
$544,704,239
$30,944,263
$151,349,768
$872,253,674
$720,903,906
$9,560

Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$383,254,777
$115,477,508
$389,680,741
$722,820,158
$40,381,972
$872,253,674

Despite the balanced budget requirement, Adams has
accumulated bonds of $383 million and other liabiliAdams school district has $727 million in assets, but
most of these assets are not available to pay district bills. ties of $115 million. The calculation of assets available
to pay bills does not include capital assets, so $390
The $545 million of capital assets, such as roads, buildmillion of related debt is removed from the calculation
ings, and land should not be sold to pay bills. The use of of Adams’ bills.
$31 million of the assets is restricted by law or contract.
Unfunded employees’ retirement benefits represent
That leaves $151 million of district’s assets available to
87% of district bills. These unfunded liabilities have
pay $872 million of bills as they come due.
accumulated because Adams employees have been
promised $723 million of pension benefits and $40
The $721 million shortfall represents compensation and
million of retirees’ health care benefits, but the district
other costs incurred in prior years that should have been
has not adequately funded them.
paid in those prior years. Instead these costs have been
shifted to future taxpayers.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
Each Taxpayer’s Share of This Financial Burden is $9,560.
with paying for these benefits without receiving any
corresponding government services or benefits.
Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities
$1,506,744
Unreported Retirement Liabilities
$761,695,386
Total Retirement Liabilities
$763,202,130
Truth in Accounting is committed to educating and empowering
citizens with understandable, reliable and transparent government financial information.
We call on governments to truthfully balance their budgets by
including all real and certain expenses when incurred not when
paid.
To be knowledgeable participants in their government and its
budget process, citizens need to be provided with truthful and
transparent financial information.

A detailed study of Adam actuaries’ schedules found
retirement benefits totaling $763 million have been
promised, but not funded. A review of the district’s
balance sheet determined only 1.5 million of these
liabilities are reported. This means the district does
not report $762 million of retirement liabilities on its
balance sheet.
Data is derived from the Adams County of Denver’s December 31,
2013 audited Comprehensive Annual Financial Report and retirement plans’ actuarial reports.
*Number of taxpayers is based on an estimation of the district’s population with a federal tax liability.
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WHAT IS JEFFERSON SCHOOL DISTRICT HIDING?

1.
8
BILLION

$

$45
million

KEEP

CLOSED

Only $45 million of Jefferson School District’s
retirement debt is reported on its balance sheet;
$1.8 billion in debt is hidden.
Once these hidden debts are counted Jefferson school district’s balance sheet doesn’t look
so great. In fact, Jefferson school district is sinking in debt. One of the reasons the school
district is in this precarious financial position is the monkey business used to report finances and hide the colossal gorilla in the room, $1.8 billion of retirement debt. If this is included, the district has a $1.7 billion shortfall, which represents compensation and other costs
that have been pushed into the future.

JEFFERSON SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$2.1 Billion
$360 Million

ASSETS

BILLS

JEFFERSON IS A SINKHOLE DISTRICT
The Bills Jefferson Has Accumulated

The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$1,327,088,491
$889,054,493
$78,257,022
$359,776,976
$2,085,522,322
$1,725,745,346
$9,545

Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$560,441,507
$240,308,342
$487,544,724
$1,687,831,801
$84,485,4396
$2,085,522,322

Despite the balanced budget requirement, Jefferson
has accumulated bonds of $560 million and other
Jefferson school district has $1.3 billion in assets, but
most of these assets are not available to pay district bills. liabilities of $240 million. The calculation of assets
available to pay bills does not include capital assets,
The $889 million of capital assets, such as roads, buildso $488 million of related debt is removed from the
ings, and land should not be sold to pay bills. The use of calculation of Jefferson’s bills.
$78 million of the assets is restricted by law or contract.
Unfunded employees’ retirement benefits represent
That leaves $360 million of district’s assets available to
85% of district bills. These unfunded liabilities have
pay $2 billion of bills as they come due.
accumulated because Jefferson employees have been
promised $1.7 billion of pension benefits and $85
The $1.7 billion shortfall represents compensation and
million of retirees’ health care benefits, but the district
other costs incurred in prior years that should have been
has not adequately funded them.
paid in those prior years. Instead these costs have been
shifted to future taxpayers.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
Each Taxpayer’s Share of This Financial Burden is $9,545.
with paying for these benefits without receiving any
corresponding government services or benefits.
Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Assets
$45,130,789
Actual Retirement Liabilities

Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred not
when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful
and transparent financial information.

$1,772,317,197

A detailed study of Jefferson’s actuaries’ schedules
found retirement benefits totaling $1.8 billion have
been promised, but not funded. A review of the
district’s balance sheet determined pension assets
of $45 million were reported. This means the district
does not report all of its retirement liabilities.
Data is derived from the County of Jefferson’s December 31, 2013
audited Comprehensive Annual Financial Report and retirement
plans’ actuarial reports.
*Number of taxpayers is based on the number of City/County of
Denver federal tax filers with a tax liability.
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WHAT IS DOUGLAS SCHOOL DISTRICT HIDING?

962
MILLION

$

We are !
ee
debt fr

KEEP

CLOSED

None of Douglas School District’s
retirement debt is reported on its balance sheet;
$962 million in retirement debt is hidden.

Once these hidden debts are counted Douglas school district’s balance sheet doesn’t look
so great. In fact, Douglas school district is sinking in debt. One of the reasons the district is in
this precarious financial position is the monkey business used to report finances and hide the
colossal gorilla in the room, $962 million of retirement debt. If this is included the district has a
$904 million shortfall, which represents compensation and other costs that have been pushed
into the future.

DOUGLAS SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$1.1 Billion
$197 Million ASSETS

BILLS

DOUGLAS IS A SINKHOLE DISTRICT
The Bills Douglas Has Accumulated

The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$1,105,987,750
$820,977,505
$88,026,521
$196,983,724
$1,100,796,816
$903,786,092
$9,410

Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$564,730,362
$230,628,492
$656,776,874
$914,296,587
$47,891,249
$1,100,769,816

Despite the balanced budget requirement, Douglas
has accumulated bonds of $565 million and other
Douglas school district has $1.1 billion in assets, but
most of these assets are not available to pay district bills. liabilities of $231 million. The calculation of assets
available to pay bills does not include capital assets,
The $821 million of capital assets, such as roads, buildso $657 million of related debt is removed from the
ings, and land should not be sold to pay bills. The use of calculation of Douglas’s bills.
$88 million of the assets is restricted by law or contract.
Unfunded employees’ retirement benefits represent
That leaves $197 million of district’s assets available to
87% of district bills. These unfunded liabilities have
pay $1.1 billion of bills as they come due.
accumulated because Douglas employees have been
promised $914 million of pension benefits and $48
The $904 million shortfall represents compensation and
million of retirees’ health care benefits, but the district
other costs incurred in prior years that should have been
has not adequately funded them.
paid in those prior years. Instead these costs have been
shifted to future taxpayers.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
Each Taxpayer’s Share of This Financial Burden is $9,410.
with paying for these benefits without receiving any
corresponding government services or benefits.
Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities
$0
Unreported Retirement Liabilities
$962,187,836
Total Retirement Liabilities
$962,187,836
Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred not
when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful
and transparent financial information.

A detailed study of Douglas’ actuaries’ schedules
found retirement benefits totaling $962 million have
been promised, but not funded. A review of the
district’s balance sheet determined none of these
liabilities are reported. This means the district does
not report $962 million of retirement liabilities on its
balance sheet.
Data is derived from the Douglas County of Denver’s December 31,
2013 audited Comprehensive Annual Financial Report and retirement plans’ actuarial reports.
*Number of taxpayers is based on an estimation of the district’s population with a federal tax liability.
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WHAT IS LITTLETON SCHOOL DISTRICT HIDING?

295
MILLION

$

We are
ee
debt fr

KEEP

CLOSED

None of Littleton School District’s
retirement debt is reported on its balance sheet;
$295 million in debt is hidden.
Once these hidden debts are counted Littleton school district’s balance sheet doesn’t
look so great. In fact, Littleton school district is sinking in debt. One of the reasons the
district is in this precarious financial position is the monkey business used to report
finances and hide the colossal gorilla in the room, $295 million of retirement debt. If
this debt is included, the district has a $260 million shortfall, which represents compensation and other costs that have been pushed into the future.

LITTLETON SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$60 Million

ASSETS

$320 Million

BILLS

LITTLETON IS A SINKHOLE DISTRICT
The Bills Littleton Has Accumulated

The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$181,177,901
$107,421,061
$13,910,398
$59,846,442
$319,630,289
$259,783,847
$8,475

Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$84,668,188
$27,122,427
$86,756,510
$279,129,668
$15,466,516
$319,630,289

Despite the balanced budget requirement, Littleton
has accumulated bonds of $85 million and other liabilLittleton school district has $181 million in assets, but
most of these assets are not available to pay district bills. ities of $27 million. The calculation of assets available
to pay bills does not include capital assets, so $87
The $107 million of capital assets, such as roads, buildmillion of related debt is removed from the calculation
ings, and land should not be sold to pay bills. The use of of Littleton’s bills.
$13 million of the assets is restricted by law or contract.
Unfunded employees’ retirement benefits represent
That leaves $60 million of district’s assets available to
92% of district bills. These unfunded liabilities have
pay $320 million of bills as they come due.
accumulated because Littleton employees have been
promised $279 million of pension benefits and $16
The $260 million shortfall represents compensation and
million of retirees’ health care benefits, but the school
other costs incurred in prior years that should have been
district has not adequately funded them.
paid in those prior years. Instead these costs have been
shifted to future taxpayers.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
Each Taxpayer’s Share of This Financial Burden is $8,475.
with paying for these benefits without receiving any
corresponding government services or benefits.
Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities
$0
Unreported Retirement Liabilities
$294,596,184
Total Retirement Liabilities
$294,596,184
Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets by
including all real and certain expenses when incurred not when
paid.
To be knowledgeable participants in their government and its
budget process, citizens need to be provided with truthful and
transparent financial information.

A detailed study of Littleton’s actuaries’ schedules
found retirement benefits totaling $295 million have
been promised, but not funded. A review of the
district’s balance sheet determined none of these
liabilities are reported. This means the district does
not report $295 million of retirement liabilities on its
balance sheet.
Data is derived from the County of Littleton’s June 30, 2013 audited
Comprehensive Annual Financial Report and retirement plans’ actuarial reports.
*Number of taxpayers is based on an estimation of the district’s population with a federal tax liability.
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WHAT IS GILCREST SCHOOL DISTRICT HIDING?

22
MILLION
$
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KEEP

CLOSED

None of Gilcrest School District’s
retirement debt is reported on its balance sheet;
$22 million in retirement debt is hidden.
Once these hidden debts are counted Gilcrest’s school district’s balance sheet doesn’t look so
great. In fact, Gilcrest is sinking in debt. One of the reasons Gilcrest is in this precarious financial position is the monkey business used to report finances and hide the colossal gorilla in
the room, $22 million of retirement debt. If this debt is included, the district has a $16 million
shortfall, which represents compensation and other costs that have been pushed into the
future.

GILCREST SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$23 Million
$7 Million

ASSETS

BILLS

GILCREST IS A SINKHOLE DISTRICT
The Bills Gilcrest Has Accumulated

The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$30,745,346
$23,371,599
$515,358
$6,858,389
$22,708,346
$15,849,957
$8,393

Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$0
$1,174,850
$226,760
$19,993,021
$1,767,235
$22,708,346

Despite the balanced budget requirement, Gilcrest
has accumulated other liabilities of $1 million. The
Gilcrest school district has $31 million in assets, but
most of these assets are not available to pay district bills. calculation of assets available to pay bills does not
include capital assets, so $0.2 million of related debt is
The $23 million of capital assets, such as roads, buildremoved from the calculation of Gilcrest’s bills.
ings, and land should not be sold to pay bills. The use of
$0.5 million of the assets is restricted by law or contract. Unfunded employees’ retirement benefits represent
96% of district bills. These unfunded liabilities have
That leaves $7 million of district’s assets available to pay accumulated because Gilcrest employees have been
$23 million of bills as they come due.
promised $20 million of pension benefits and $2 million of retirees’ health care benefits, but the district has
The $16 million shortfall represents compensation and
not adequately funded them.
other costs incurred in prior years that should have been
paid in those prior years. Instead these costs have been Unless these pension and retirees’ health care benefits
shifted to future taxpayers.
are renegotiated, future taxpayers will be burdened
with paying for these benefits without receiving any
Each Taxpayer’s Share of This Financial Burden is $8,393.
corresponding government services or benefits.

Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities
$0
Unreported Retirement Liabilities
$21,760,256
Total Retirement Liabilities
$21,760,256
Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred not
when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful
and transparent financial information.

A detailed study of Gilcrest’s actuaries’ schedules
found retirement benefits totaling $22 million have
been promised, but not funded. A review of the
district’s balance sheet determined none of these
liabilities are reported. This means the district does
not report $22 million of retirement liabilities on its
balance sheet.
Data is derived from the County of Gilcrest’s June 30, 2013 audited Comprehensive Annual Financial Report and retirement plans’
actuarial reports.
*Number of taxpayers is based on an estimation of the district’s
population with a federal tax liability.
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WHAT IS GREELEY SCHOOL DISTRICT HIDING?

304
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None of Greeley School District’s
retirement debt is reported on its balance sheet;
$304 million in retirement debt is hidden.
Once these hidden debts are counted Greeley school district’s balance sheet doesn’t look so
great. In fact, the school district is sinking in debt. One of the reasons Greeley school district is
in this precarious financial position is the monkey business used to report finances and hide
the colossal gorilla in the room, $304 million of retirement debt. If this debt is included, the
district has a $285 million shortfall, which represents compensation and other costs that have
been pushed into the future.

GREELEY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$332 Million
$47 Million

ASSETS

BILLS

GREELEY IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$252,025,253
$176,865,514
$28,464,269
$46,695,470
$331,893,701
$285,198,231
$7,505

The Bills Greeley Has Accumulated
Bonds
Other Liabilities
Less:DebtRelatedtoCapitalAssets
Unfunded Pension Benefits
UnfundedRetirees’HealthCareBenefits
Bills

$128,710,682
$22,090,603
$123,095,846
$289,520,408
$14,667,854
$331,893,701

Despite the balanced budget requirement, Greeley
has accumulated bonds of $129 million and other
Greeley school district has $252 million in assets, but
most of these assets are not available to pay district bills. liabilities of $22 million. The calculation of assets
available to pay bills does not include capital assets,
The $177 million of capital assets, such as roads, buildso $123 million of related debt is removed from the
ings, and land should not be sold to pay bills. The use of calculation of Greeley’s bills.
$28 million of the assets is restricted by law or contract.
Unfunded employees’ retirement benefits represent
That leaves $47 million of district’s assets available to
92% of district bills. These unfunded liabilities have
pay $332 million of bills as they come due.
accumulated because Greeley employees have been
promised $289 million of pension benefits and $15
The $285 million shortfall represents compensation and
million of retirees’ health care benefits, but the district
other costs incurred in prior years that should have been
has not adequately funded them.
paid in those prior years. Instead these costs have been
shifted to future taxpayers.
Unless these pension and retirees’ health care benefits
are renegotiated, future taxpayers will be burdened
Each Taxpayer’s Share of This Financial Burden is $7,505.
with paying for these benefits without receiving any
corresponding government services or benefits.

NotAllRetirementLiabilitiesAreClearlyDisclosed
ReportedRetirementLiabilities
UnreportedRetirementLiabilities
Total Retirement Liabilities
Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred
not when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful and transparent financial information.

$0
$304,188,262
$304,188,262

A detailed study of Greeley’s actuaries’ schedules
found retirement benefits totaling $304 million have
been promised, but not funded. A review of the
district’s balance sheet determined none of these
liabilities are reported. This means the district does
not report $304 million of retirement liabilities on its
balance sheet.
Data is derived from the County of Greeley’s June 30, 2013 audited Comprehensive Annual Financial Report and retirement plans’
actuarial reports.
*Number of taxpayers is based on an estimation of the district’s
population with a federal tax liability.
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WHAT IS DENVER COUNTY SCHOOL DISTRICT HIDING?

651
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Only $2.5 of Denver County School District’s
retirement debt is reported on its balance sheet;
$651 million in debt is hidden.

Once these hidden debts are counted Denver school district’s balance sheet doesn’t look so
great. In fact, Denver County is sinking in debt. One of the reasons the county is in this precarious financial position is the monkey business used to report finances and hide the colossal
gorilla in the room, $651 million of retirement debt. If this debt is included, the district has a
$1.6 billion shortfall, which represents compensation and other costs that have been pushed
into the future.

DENVER COUNTY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$910 Million

ASSETS

$2.5 Billion

BILLS

DENVER IS A SINKHOLE DISTRICT
The Bills Denver Has Accumulated

The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$1,933,214,969
$811,072,794
$211,882,053
$910,260,122
$2,525,159,561
$1,614,899,439
$7,467

Denver County school district has $1.9 billion in assets,
but most of these assets are not available to pay county
bills.

Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$1,506,436,908
$1,037,358,095
$671,853,804
$558,854,000
$94,364,362
$2,525,159,561

Despite the balanced budget requirement, Denver
County has accumulated bonds of $1.5 billion and
other liabilities of $1 billion. The calculation of assets
available to pay bills does not include capital assets,
so $672 million of related debt is removed from the
calculation of Denver County’s bills.

The $811 million of capital assets, such as roads, buildings, and land should not be sold to pay bills. The use of
$212 million of the assets is restricted by law or contract. Unfunded employees’ retirement benefits represent
26% of district bills. These unfunded liabilities have
That leaves $910 million of district’s assets available to
accumulated because Denver employees have been
pay $2.5 billion of bills as they come due.
promised $559 million of pension benefits and $94
million of retirees’ health care benefits, but the county
The $1.6 billion shortfall represents compensation and
has not adequately funded them.
other costs incurred in prior years that should have been
paid in those prior years. Instead these costs have been Unless these pension and retirees’ health care benefits
shifted to future taxpayers.
are renegotiated, future taxpayers will be burdened
with paying for these benefits without receiving any
Each Taxpayer’s Share of This Financial Burden is $7,467.
corresponding government services or benefits.
Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities
$2,511,136
Unreported Retirement Liabilities
$650,707,226
Total Retirement Liabilities
$653,218,362
Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred
not when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful and transparent financial information.

A detailed study of Denver County’s actuaries’ schedules found retirement benefits totaling $653 million
have been promised, but not funded. A review of the
county’s balance sheet determined only $2.5 million
of these liabilities are reported. This means the county
does not report $651 million of retirement liabilities on
its balance sheet.
Data is derived from the County of Denver’s June 30, 2013 audited Comprehensive Annual Financial Report and retirement plans’
actuarial reports.
*Number of taxpayers is based on an estimation of the district’s
population with a federal tax liability.
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WHAT IS ST. VRAIN VALLEY SCHOOL DISTRICT HIDING?
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None of St. Vrain Valley School District’s
retirement debt is reported on its balance sheet;
$461 million in debt is hidden.
Once these hidden debts are counted St. Vrain school district’s balance sheet doesn’t look so
great. In fact, the district is sinking in debt. One of the reasons St. Vrain district is in this precarious financial position is the monkey business used to report finances and hide the colossal
gorilla in the room, $461 million of retirement debt. If this debt is included,the district has a
$379 million shortfall, which represents compensation and other costs that have been pushed
into the future.

ST. VRAIN VALLEY SCHOOL DISTRICT’S BILLS EXCEED ITS ASSETS

$157 Million

ASSETS

$536 Million

BILLS

ST. VRAIN VALLEY IS A SINKHOLE DISTRICT
The District’s Bills Exceed Its Assets
Assets
Less: Capital Assets
Restricted Assets
Assets Available to Pay Bills
Less: Bills
Money Needed to Pay Bills
Each Taxpayer’s* Burden

$646,286,084
$444,026,431
$45,418,632
$156,841,021
$536,091,195
$379,250,174
$7,005

St. Vrain Valley school district has $646 million in assets,
but most of these assets are not available to pay district
bills.
The $444 million of capital assets, such as roads, buildings, and land should not be sold to pay bills. The use of
$45 million of the assets is restricted by law or contract.
That leaves $157 million of district’s assets available to
pay $536 million of bills as they come due.

The Bills St. Vrain Valley Has Accumulated
Bonds
Other Liabilities
Less: Debt Related to Capital Assets

Unfunded Pension Benefits
Unfunded Retirees’ HealthCare Benefits

Bills

$475,705,243
$35,445,088
$436,069,577
$437,133,651
$23,876,790
$536,091,195

Despite the balanced budget requirement, St. Vrain
Valley has accumulated bonds of $476 million and
other liabilities of $35 million. The calculation of
assets available to pay bills does not include capital
assets, so $436 million of related debt is removed from
the calculation of St. Vrain’s bills.
Unfunded employees’ retirement benefits represent
86% of district bills. These unfunded liabilities have
accumulated because St. Vrain employees have been
promised $437 million of pension benefits and $24
million of retirees’ health care benefits, but the district
has not adequately funded them.

The $379 million shortfall represents compensation and
other costs incurred in prior years that should have been
paid in those prior years. Instead these costs have been Unless these pension and retirees’ health care benefits
shifted to future taxpayers.
are renegotiated, future taxpayers will be burdened
with paying for these benefits without receiving any
Each Taxpayer’s Share of This Financial Burden is $7,005.
corresponding government services or benefits.
Not All Retirement Liabilities Are Clearly Disclosed
Reported Retirement Liabilities
$0
Unreported Retirement Liabilities
$461,010,441
Total Retirement Liabilities
$461,010,441
Truth in Accounting is committed to educating and empowering citizens with understandable, reliable and transparent
government financial information.
We call on governments to truthfully balance their budgets
by including all real and certain expenses when incurred not
when paid.
To be knowledgeable participants in their government and
its budget process, citizens need to be provided with truthful
and transparent financial information.

A detailed study of St. Vrain’s actuaries’ schedules
found retirement benefits totaling $461 million have
been promised, but not funded. A review of the
district’s balance sheet determined none of these
liabilities are reported. This means the district does
not report $461 million of retirement liabilities on its
balance sheet.
Data is derived from the County of St. Vrain Valley June 30, 2013
audited Comprehensive Annual Financial Report and retirement
plans’ actuarial reports.
*Number of taxpayers is based on an estimation of the district’s
population with a federal tax liability.
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