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CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT 
141 Union Boulevard, Suite 150 

Lakewood, Colorado 80228-1898 
Tel: 303-987-0835  800-741-3254 

Fax: 303-987-2032 
 

NOTICE OF REGULAR MEETING AND AGENDA 
 

Board of Directors: Office: Term/Expiration: 
Otis C. Moore, III President 2023/May 2023 
Andrew R. Klein Treasurer 2023/May 2023 
Michael J. Schroeder Asst. Secretary 2023/May 2023 
Patrick Schmitz Asst. Secretary 2025/May 2025 
Kevin Smith Asst. Secretary 2025/May 2025 
Ann E. Finn Secretary 
 
DATE:  June 6, 2022  
 
TIME:  1:00 P.M. 
 
PLACE: VIA Conference Call 
 

Telephone Number: 1 669-900-6833 
  Meeting ID: 434 948 0582 

Passcode: 355867 
One tap mobile: +16699006833,,4349480582#,,,,*355867# 
 

I. ADMINISTRATIVE MATTERS 
 

A. Confirm quorum. Present Disclosures of Potential Conflicts of Interest. 
  
 

B. Approve agenda; confirm location of the meeting and posting of meeting notices 
and designate 24-hour posting location. 
  
 

C. CONSENT AGENDA: These items are considered to be routine and will be 
approved and/or ratified by one motion.  There will be no separate discussion of 
these items unless a Board member so requests; in which event, the item will be 
removed from the Consent Agenda and considered in the Regular Agenda. 

 
• Approve Minutes from the November 22, 2021 Special Meeting 

(enclosure). 
• Ratify approval of Service Agreement with All Terrain Ponds and 

Sprinklers, LLC d/b/a All Terrain Landscaping for landscape maintenance 
services (enclosure). 
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D. Discuss results of the cancelled of May 3, 2022 Regular Directors’ Election 

(enclosure). 
  

 
E. Consider appointment of Officers: 

 
 President   
 Treasurer   
 Secretary   
 Asst. Secretary   
 Asst. Secretary   
 Asst. Secretary   

 
II. PUBLIC COMMENT 
 

A. Members of the public may express their views to the Board on matters that affect 
the District that are not otherwise on the agenda. Comments will be limited to 
three (3) minutes. 
  

 
III. FINANCIAL MATTERS 
 

A. Review and ratify approval of payment of claims for the following periods 
(enclosures):  
 

Fund 
Period Ending 
Nov. 12, 2021 

Period Ending 
Dec. 10, 2021 

Period Ending 
Jan. 18, 2022 

Period Ending 
Feb. 10, 2022 

General  $ 9,721.55 $ 11,007.07 $ 6,402.42 $ 5,601.39 
Debt $ -0- $ -0- $ -0- $ -0- 
Capital $ -0- $ 225.00 $ -0- $ -0- 
Total  $ 9,721.55 $ 11,232.07 $ 6,402.42 $ 5,601.39 

 

Fund 
Special Check 
Feb. 16, 2022 

Period Ending 
March 08, 2022 

Period Ending 
April 08, 2022 

Period Ending 
May 11, 2022 

General  $ 300.00 $ 6,244.47 $ 3,802.25 $ 6,044.11 
Debt $ -0- $ -0- $ -0- $ 7,000.00 
Capital $ -0- $ -0- $ -0- $ -0- 
Total  $ 300.00 $ 6,244.47 $ 3,802.25 $ 13,044.11 
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Fund 
Special Check 

May 2022 
General  $ 2,245.63 
Debt $ -0- 
Capital $ -0- 
Total  $ 2, 

  
 

B. Review and accept unaudited financial statements through the period ending 
March 31, 2022 and updated cash position statement dated March 31, 2022 
(enclosure).  
  

 
C. Conduct Public Hearing to consider Amendment to 2021 Budget and consider 

adoption of a Resolution to Amend the 2021 Budget (enclosure). 
  

 
D. Review and consider approval of 2021 Audit and authorize execution of 

Representations Letter (draft audit – enclosures). 
  

 
E. Authorize using Bill.com for processing accounts payable. 

  
 
IV. LEGAL MATTERS 
 

A. Discuss potential inclusions and/or exclusions of property and timing of same. 
   

 
V. CAPITAL MATTERS 
 

A. Discuss status of construction. 
  
 

VI. OPERATIONS 
 

A.   
 
VII. OTHER BUSINESS 
 

A.   
 
VIII. ADJOURNMENT THE NEXT REGULAR MEETING IS SCHEDULED FOR  

NOVEMBER 7, 2022 – BUDGET HEARING 
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  MINUTES OF A SPECIAL MEETING OF 
THE BOARD OF DIRECTORS OF THE 

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT 
HELD 

NOVEMBER 22, 2021 
 
A Special Meeting of the Board of Directors of the City Center West Commercial 
Metropolitan District (referred to hereafter as “Board”) was convened on Monday, 
the 22nd day of November, 2021, at 1:30 p.m. This District Board meeting was held 
via conference call. The meeting was open to the public via conference call. 
___________ 
 

ATTENDANCE 
 

 Directors in Attendance Were: 
Otis C. Moore, III  
Andrew R. Klein  
Patrick Schmitz  
Kevin Smith  
 
Following discussion, upon motion duly made by Director Smith and seconded by 
Director Moore, and upon vote, unanimously carried, the absence of Director 
Schroeder was excused. 
 
Also In Attendance Were: 
Ann E. Finn and James Ruthven; Special District Management Services, Inc. 
 
Megan Becher, Esq.; McGeady Becher P.C.  
___________ 
 

DISCLOSURE OF 
POTENTIAL 
CONFLICTS OF 
INTEREST 

 Disclosure of Potential Conflicts of Interest: The Board discussed the 
requirements pursuant to the Colorado Revised Statutes to disclose any potential 
conflicts of interest or potential breaches of fiduciary duty to the Board and to the 
Secretary of State. Attorney Becher noted that a quorum was present and requested 
members of the Board to disclose any potential conflicts of interest with regard to 
any matters scheduled for discussion at this meeting, and incorporated for the 
record those applicable disclosures made by the Board members prior to this 
meeting in accordance with the statute. Attorney Becher noted that all Directors’ 
Disclosure Statements had been filed. No additional conflicts were disclosed at the 
meeting. 
___________ 
 

ADMINISTRATIVE 
MATTERS 

 Agenda: The Board reviewed a proposed Agenda for the District’s Special 
Meeting. 
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Following discussion, upon motion duly made by Director Smith seconded by 
Director Moore and, upon vote, unanimously carried, the Agenda was approved. 
 
Meeting Location/Manner and Posting of Meeting Notice:  The Board entered 
into a discussion regarding the requirements of Section 32-1-903(1), C.R.S., 
concerning the location of the District’s Board meeting.  This District Board 
meeting was held by conference call and the public was encouraged to participate 
via conference call. 
 
Ms. Finn noted that notice of the time, date and manner was duly posted and that 
they have not received any objections to the manner or any requests that the 
meeting manner be changed by taxpaying electors within the District’s boundaries. 
 
Designation of 24-Hour Posting Location:  Following discussion, upon motion 
duly made by Director Smith, seconded by Director Moore, and upon vote 
unanimously carried, the Board determined that notices of meetings of the District 
Board required pursuant to Section 24-6-402(2)(c), C.R.S., shall be posted at least 
24 hours prior to each meeting on the District’s website at: 
https://citycenterwestcommercialmd.colorado.gov/ or if posting on the website is 
unavailable, notice will be posted on the traffic signal pole at the northwest corner 
69th Avenue and 10th Street.  
 
Consent Agenda: The Board considered the following actions: 
 

• Approve Minutes from the November 2, 2020 and December 11, 2020 
Special Meetings. 

• Ratify approval of proposal from All Terrain Ponds and Sprinklers, 
LLC d/b/a All Terrain Landscaping repair work to damaged 
landscaping near Boomerang Self Storage, LLC at 7025 West 8th 
Street. 

 
Following discussion and review, upon motion duly made by Director Smith, 
seconded by Director Moore and, upon vote, unanimously carried, the Board 
approved and/or ratified approval of, as appropriate, the above actions. 
 
Resolution No. 2021-11-01; Resolution Establishing Regular Meeting Dates, 
Time and Location, and Designating Locations for Posting of 24-Hour Notices: 
Ms. Finn discussed with the Board Resolution No. 2021-11-01; Resolution 
Establishing Regular Meeting Dates, Time and Location, and Designating 
Locations for Posting of 24-Hour Notices. 
 
The Board determined to meet at 1:00 p.m. on June 6, 2022, and November 7, 2022 
via conference call. 
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Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board adopted Resolution 
No. 2021-11-01; Establishing Regular Meeting Dates, Time and Location, and 
Designating Location for 24–Hour Notices. 
 
District Insurance:  The Board entered into discussion regarding the renewal of 
Districts’ insurance, additional coverage for any owned property and renewal of the 
Special District Association (“SDA”) membership.  Following discussion, the 
Board authorized the renewal of the District’s insurance. 
___________ 
 

PUBLIC COMMENT  There was no public comment. 
___________ 
 

FINANCIAL 
MATTERS 

 Claims: The Board considered ratifying the approval of the payment of claims as 
follows: 
 

Fund 
Period Ending 
Nov. 11, 2020 

Period Ending 
Dec. 15, 2020 

Period Ending 
Jan. 14, 2021 

Period Ending 
Feb. 11, 2021 

General  $ 19,200.62 $ 5,940.99 $ 4,306.91 $ 5,909.34 
Debt $ -0- $ -0- $ -0- $ -0- 
Capital $ -0- $ -0- $ -0- $ -0- 
Total  $ 19,200.62 $ 5,940.99 $ 4,306.91 $ 5,909.34 

 

Fund 
Period Ending 

March 22, 2021 
Period Ending 
April 15, 2021 

Period Ending 
May 14, 2021 

Period Ending 
June 22, 2021 

General  $ 4,341.80 $ 11,428.06 $ 4,509.35 $ 6,188.40 
Debt $ -0- $ -0- $ 7,000.00 $ -0- 
Capital $ 3,253.50 $ -0- $ -0- $ -0- 
Total  $ 7,595.30 $ 11,428.06 $ 11,509.35 $ 6,188.40 

 

Fund 
Period Ending 
July 8, 2021 

Period Ending 
Aug. 30, 2021 

Period Ending 
Sept. 16, 2021 

Period Ending 
Oct. 15, 2021 

General  $ 9,110.87 $ 10,580.63 $ 15,658.71 $ 8,381.87 
Debt $ -0- $ -0- $ -0- $ -0- 
Capital $ -0- $ -0- $ -0- $  
Total  $ 9,110.87 $ 10,580.63 $ 15,658.71 $ 8,381.87 

 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board ratified approval of 
the payment of the claims. 
 
Unaudited Financial Statements and Schedule of Cash Position:  Mr. Ruthven 
reviewed with the Board the unaudited financial statements, dated September 30, 
2021, and the schedule of cash position, dated September 30, 2021. 
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Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board accepted the 
unaudited financial statements, dated September 30, 2021, and the schedule of cash 
position, dated September 30, 2021. 
 
2020 Audit:  Mr. Ruthven reviewed the 2020 draft Audited Financial Statements 
with the Board. 
 
Following review and discussion, upon motion duly made by Director Smith, 
seconded by Director Moore and, upon vote, unanimously carried, the Board 
ratified approval of the 2020 Audited Financial Statements and authorized 
execution of the Representations Letter, subject to final review by General 
Counsel. 
 
2021 Audit: The Board reviewed an Engagement Letter from McMahan and 
Associates, L.L.C. to perform the 2021 Audit. 
 
Following discussion, upon motion duly made by Director Moore, seconded by 
Director Smith and, upon vote, unanimously carried, the Board approved the 
Engagement Letter with McMahan and Associates, L.L.C. to perform the 2021 
Audit, for an amount not to exceed $6,300. 
 
2021 Budget Amendment Hearing:  The President opened the public hearing to 
consider a Resolution to Amend the 2021 Budget.   
 
It was noted that publication of Notice stating that the Board would consider 
adoption of a Resolution to Amend the 2021 Budget and the date, time and place of 
the public hearing was made in a newspaper having general circulation within the 
District.  No written objections were received prior to this public hearing.  No 
public comments were received and the public hearing was closed. 
 
Following review, Director Smith moved to adopt the Resolution to Amend 2021 
Budget, Director Moore seconded the motion and, upon vote, unanimously carried, 
the Board adopted Resolution No. 2021-11-02 to Amend the 2021 Budget. A copy 
of the adopted Resolution is attached hereto and incorporated herein by this 
reference. 
 
2022 Budget Hearing: The President opened the public hearing to consider the 
approval of the 2022 Budget. 
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It was noted that publication of Notice stating that the Board would consider 
adoption of the 2022 Budget and the date, time and place of the public hearing was 
made in a newspaper having general circulation within the District. No written 
objections were received prior to or at this public hearing.  
 
No public comments were received, and the public hearing was closed. 
 
Mr. Ruthven reviewed the estimated year-end 2021 revenues and expenditures and 
the proposed 2022 estimated revenues and expenditures. 
 
Following discussion, the Board considered the adoption of Resolution No. 2021-
11-03 to Adopt the 2021 Budget and Appropriate Sums of Money and Resolution 
No. 2021-11-04 to Set Mill Levies (for the General Fund at 10.000 mills, the Debt 
Service Fund at 50.000 mills and Other Funds at 0.000 mills, for a total of 60.000 
mills). Upon motion duly made by Director Smith, seconded by Director Moore 
and, upon vote, unanimously carried, the Resolutions were adopted, as discussed, 
and execution of the Certification of Budget and Certification of Mill Levies was 
authorized, subject to receipt of final Certification of Assessed Valuation from the 
County on or before December 10, 2021. Ms. Finn was authorized to transmit the 
Certification of Mill Levies to the Division of Local Government not later than 
December 15, 2021. Ms. Finn was also authorized to transmit the Certification of 
Budget to the Division of Local Government not later than January 30, 2022. 
Copies of the adopted Resolutions are attached hereto and incorporated herein by 
this reference. 
 
DLG-70 Mill Levy Certification Form: The Board considered authorizing the 
District Accountant to prepare and sign the DLG-70 Mill Levy Certification form 
for certification to the Board of County Commissioners and other interested parties. 
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board authorized the  
District Accountant to prepare and sign the DLG-70 Mill Levy Certification form 
for certification to the Board of County Commissioners and other interested parties. 
 
2023 Budget Preparation: The Board discussed the preparation of the 2023 
Budget. 
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board appointed the 
District Accountant to prepare the 2023 Budget. The Board determined to hold the 
public hearing to consider adoption of the 2023 Budget on November 7, 2022, at 
1:00 p.m. via conference call. 
___________  
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LEGAL MATTERS  Second Amendment to Amended and Restated Operation Funding Agreement 
by and between the District and City Center West, LP:  Attorney Becher 
reviewed with the Board a Second Amendment to Amended and Restated 
Operation Funding Agreement by and between the District and City Center West, 
LP. 
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board approved the 
Second Amendment to Amended and Restated Operation Funding Agreement by 
and between the District and City Center West, LP. 
 
Acknowledgement of Cost Allocation and Waiver of Rights to 
Reimbursement, by and between CCW Development, LLC, Saunders 
Commercial Development Company LLC, SCDC Greeley MF Borrower, 
LLC, City Center West, LP, and BV Retail Land Holdings, LLLP, related to 
costs certified in the Engineer’s Report and Certification No. 1 from Ranger 
Engineering, LLC:  The Board entered into discussion regarding an 
Acknowledgment of Cost Allocation and Waiver of Rights to Reimbursement, 
dated January 21, 2021, by and between CCW Development, LLC, Saunders 
Commercial Development Company LLC, SCDC Greeley MF Borrower, LLC, 
City Center West, LP, and BV Retail Land Holdings, LLLP, related to costs 
certified in the Engineer’s Report and Certification No. 1 from Ranger 
Engineering, LLC, dated December 11, 2020. 
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board acknowledged 
receipt of the Acknowledgment of Cost Allocation and Waiver of Rights to 
Reimbursement, dated January 21, 2021, by and between CCW Development, 
LLC, Saunders Commercial Development Company LLC, SCDC Greeley MF 
Borrower, LLC, City Center West, LP, and BV Retail Land Holdings, LLLP, 
related to costs certified in the Engineer’s Report and Certification No. 1 from 
Ranger Engineering, LLC, dated December 11, 2020. 
 
Project Fund Requisitions:  The Board entered into discussion regarding 
requisitions from the Project Fund of the District’s $7,995,000 Limited Tax 
General Obligation Refunding and Improvements Bonds, Series 2020A, in the 
amount of $187,292.49, and from the Project Fund of the District’s $1,162,000 
Subordinate General Obligation Limited Tax Bonds, Series 2020B, in the amount 
of $785,712.09 (for a combined total amount of $973,004.58), for reimbursement 
of City Center West, LP for costs certified in the Engineer’s Report and 
Certification No. 1 from Ranger Engineering, LLC, dated December 11, 2020. 
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Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board ratified the 
requisitions from the Project Fund of the District’s $7,995,000 Limited Tax 
General Obligation Refunding and Improvements Bonds, Series 2020A, in the 
amount of $187,292.49, and from the Project Fund of the District’s $1,162,000 
Subordinate General Obligation Limited Tax Bonds, Series 2020B, in the amount 
of $785,712.09 (for a combined total amount of $973,004.58), for reimbursement 
of City Center West, LP for costs certified in the Engineer’s Report and 
Certification No. 1 from Ranger Engineering, LLC, dated December 11, 2020, plus 
interest. 
 
Engineer’s Report and Certification No. 2 Revision No. 1 (Pond DD) from 
Ranger Engineering, LLC dated July 1, 2021: The Board reviewed an 
Engineer’s Report and Certification No. 2 Revision No. 1 (Pond DD) from Ranger 
Engineering, LLC, dated July 1, 2021 (revised September 20, 2021) (the “Cost 
Certification Report”). 
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board approved the 
Engineer’s Report and Certification No. 2 Revision No. 1 (Pond DD), in the 
amount of $253,172.27. 
 
Acknowledgment of Cost Allocation and Waiver of Rights to Reimbursement, 
by and between CCW Development, LLC, Saunders Commercial 
Development Company LLC, SCDC Greeley MF Borrower, LLC, City Center 
West, LP, and BV Retail Land Holdings, LLLP, related to costs certified in 
the Engineer’s Report and Certification No. 2 Revision No. 1 (Pond DD), 
(revised September 20, 2021) from Ranger Engineering, LLC:  The Board 
entered into discussion regarding the Acknowledgment of Cost Allocation and 
Waiver of Rights to Reimbursement, dated October 13, 2021, by and between 
CCW Development, LLC, Saunders Commercial Development Company LLC, 
SCDC Greeley MF Borrower, LLC, City Center West, LP, and BV Retail Land 
Holdings, LLLP, related to costs certified in the Engineer’s Report and 
Certification No. 2 Revision No. 1 (Pond DD), dated July 1, 2021 (revised 
September 20, 2021) from Ranger Engineering, LLC. 
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board acknowledged 
receipt of the Acknowledgment of Cost Allocation and Waiver of Rights to 
Reimbursement, dated October 13, 2021, by and between CCW Development, 
LLC, Saunders Commercial Development Company LLC, SCDC Greeley MF 
Borrower, LLC, City Center West, LP, and BV Retail Land Holdings, LLLP,  
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related to costs certified in the Engineer’s Report and Certification No. 2 Revision 
No. 1 (Pond DD), dated July 1, 2021 (revised September 20, 2021) from Ranger 
Engineering, LLC. 
 
Additional Project Fund Requisitions:  The Board entered into discussion 
regarding additional requisitions from the Project Fund of the District’s $7,995,000 
Limited Tax General Obligation Refunding and Improvements Bonds, Series 
2020A, and/or from the Project Fund of the District’s $1,162,000 Subordinate 
General Obligation Limited Tax Bonds, Series 2020B, for reimbursement of City 
Center West, LP for costs certified the Engineer’s Report and Certification No. 2 
Revision No. 1, dated July 1, 2021 (revised September 20, 2021), plus interest. 
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board approved the 
additional requisitions from the Project Fund of the District’s $7,995,000 Limited 
Tax General Obligation Refunding and Improvements Bonds, Series 2020A, and/or 
from the Project Fund of the District’s $1,162,000 Subordinate General Obligation 
Limited Tax Bonds, Series 2020B, for reimbursement of City Center West, LP for 
costs certified the Engineer’s Report and Certification No. 2 Revision No. 1, dated 
July 1, 2021 (revised September 20, 2021), plus interest. 
 
Consent Agreement Regarding Exclusion / Inclusion Agreement for 20-Acre 
Parcel, by and among the District, City Center West Residential Metropolitan 
District and LaSalle Investors, LLC:  The Board entered into discussion 
regarding a Consent Agreement Regarding Exclusion / Inclusion Agreement for 
20-Acre Parcel, by and among the District, City Center West Residential 
Metropolitan District and LaSalle Investors, LLC. 
 
Following discussion, upon motion duly made by Director Moore, seconded by 
Director Smith and, upon vote, unanimously carried, the Board ratified approval of 
the Consent Agreement Regarding Exclusion / Inclusion Agreement for 20-Acre 
Parcel, by and among the District, City Center West Residential Metropolitan 
District and LaSalle Investors, LLC. 
 
Potential Inclusions of Property into the District and Potential Exclusions of 
Property from the District:  The Board entered into discussion regarding 
potential inclusions/exclusions of property into/from the boundaries of the District. 
No action was taken by the Board. 
 
Second Amendment to Resolution No. 2014-06-04 Regarding Colorado Open 
Records Act Requests:  The Board reviewed a Second Amendment to Resolution 
No. 2014-06-04 Regarding Colorado Open Records Act Requests. 
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Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board adopted the 
Second Amendment to Resolution No. 2014-06-04 Regarding Colorado Open 
Records Act Requests. 
 
Election Resolution:  The Board discussed Resolution No. 2021-11-05; Resolution 
Calling a Regular Election for Directors on May 3, 2022, appointing the 
Designated Election Official (“DEO”) and authorizing the DEO to perform all 
tasks required for the conduct of a mail ballot election.  
 
Following discussion, upon motion duly made by Director Smith, seconded by 
Director Moore and, upon vote, unanimously carried, the Board adopted Resolution 
No. 2021-11-05; Resolution Calling a Regular Election for Directors on May 3, 
2022, appointing the DEO and authorizing the DEO to perform all tasks required 
for the conduct of a mail ballot election.  A copy of the adopted Resolution is 
attached hereto and incorporated herein by this reference. 
 
§32-1-809, C.R.S. Reporting Requirements, Mode of Eligible Elector 
Notification for 2022:  The Board discussed §32-1-809, C.R.S. reporting 
requirements and mode of eligible elector notification for 2022. 
 
Following discussion, upon motion duly made by Director Moore, seconded by 
Director Smith and, upon vote, unanimously carried, the Board determined to post 
the required transparency notice information on the Special District Association’s 
website and the District website. 
___________ 
 

CAPITAL MATTERS  Status of Construction:  Director Smith noted a hotel is being built behind the 
retail project. 
___________ 
 

OPERATIONS  Landscape Maintenance Services for 2022:  The Board entered into discussion 
regarding the landscape maintenance services for 2022.  Following discussion the 
Board authorized Ms. Finn to work with Director Moore on the scope of services 
and costs for the 2022 services.  The Board further authorized Director Moore to 
execute the Service Agreement. 
 
Service Agreement for Snow Removal with All Terrain Ponds and Sprinklers, 
LLC d/b/a All Terrain Landscaping:  The Board reviewed a Service Agreement 
for Snow Removal with All Terrain Ponds and Sprinklers, LLC d/b/a All Terrain 
Landscaping. 
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Following discussion, upon motion duly made by Director Moore, seconded by 
Director Smith and, upon vote, unanimously carried, the Board ratified approval of 
the Service Agreement for Snow Removal with All Terrain Ponds and Sprinklers, 
LLC d/b/a All Terrain Landscaping. 
___________ 
 

OTHER BUSINESS  There was no other business. 
__________ 
 

ADJOURNMENT  There being no further business to come before the Board at this time, upon motion 
duly made by Director Moore, seconded by Director Smith and, upon vote, 
unanimously carried, the meeting was adjourned. 
 
 
 

Respectfully submitted, 
 
 
By:    
 Secretary for the Meeting 
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RESOLUTION OF DESIGNATED ELECTION OFFICIAL
REGARDING CANCELLATION OF ELECTION AND
DECLARATION DEEMING CANDIDATES ELECTED

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT
Weld County, Colorado

A. The Designated Election Official of the City Center West Commercial 
Metropolitan District (“District”) has been duly authorized by the Board of Directors of the 
District to cancel the election and declare candidates elected at the close of business on the sixty-
third (63rd) day before the election to be conducted on May 3, 2022, pursuant to that certain 
Resolution Calling Election attached hereto as Exhibit A.

B. On the sixty-third (63rd) day before the election, there were not more candidates 
for director than offices to be filled, including candidates filing affidavits of intent to be write-in 
candidates.

NOW, THEREFORE, be it resolved by the Designated Election Official of the District 
that:

1. The regular election to be conducted on May 3, 2022, is hereby cancelled 
pursuant to Section 1-13.5-513, C.R.S.

2. The following candidates are declared elected for the following terms of office:

Name Term
Patrick Schmitz Second Regular Election, May 2025
Kevin Smith Second Regular Election, May 2025

DATED this 2nd day of March, 2022.

CITY CENTER WEST COMMERCIAL 
METROPOLITAN DISTRICT

By:
Ann Finn, Designated Election Official
City Center West Commercial Metropolitan 
District
141 Union Boulevard, Suite 150
Lakewood, Colorado  80228
Phone:  (303) 987-0835

Doc ID: eb67af405968dcd2b1a18f93489b112c79fee8a3
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EXHIBIT A

Resolution Calling Election

Doc ID: eb67af405968dcd2b1a18f93489b112c79fee8a3



{00916748.DOCX v:1 }

RESOLUTION NO. 2021-11-05 

A RESOLUTION OF THE BOARD OF DIRECTORS OF 
CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT 

CALLING A REGULAR ELECTION FOR DIRECTORS 
MAY 3, 2022 

A. The terms of the offices of Directors Smith and Schmitz shall expire upon the
election of his/her/their successors at the regular election, to be held on May 3, 2022 
(“Election”), and upon such successors taking office. 

B. In accordance with the provisions of the Special District Act (“Act”) and the
Uniform Election Code (“Code”), the Election must be conducted to elect two (2) Directors to 
serve until the second regular election, to occur May 6, 2025. 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the City Center 
West Commercial Metropolitan District (the “District”) of the County of Weld, Colorado: 

1. Date and Time of Election.  The Election shall be held on May 3, 2022, between
the hours of 7:00 A.M. and 7:00 P.M. pursuant to and in accordance with the Act, Code, and 
other applicable laws.  At that time, two (2) Directors shall be elected to serve until the second 
regular election, to occur May 6, 2025. 

2. Precinct.  The District shall consist of one (1) election precinct for the
convenience of the eligible electors of the District. 

3. Conduct of Election.  The Election shall be conducted as an independent mail
ballot election in accordance with all relevant provisions of the Code.  The Designated Election 
Official shall have on file, no later than fifty-five (55) days prior to the Election, a plan for 
conducting the independent mail ballot Election. 

4. Designated Election Official.  Ann Finn shall be the Designated Election Official
and is hereby authorized and directed to proceed with any action necessary or appropriate to 
effectuate the provisions of this Resolution and of the Act, Code or other applicable laws.  The 
Election shall be conducted in accordance with the Act, Code and other applicable laws.  Among 
other matters, the Designated Election Official shall appoint election judges as necessary, 
arrange for the required notices of election (either by mail or publication) and printing of ballots, 
and direct that all other appropriate actions be accomplished. 

5. Call for Nominations.  The Designated Election Official shall provide Call for
Nominations as required under Section 1-13.5-501, C.R.S., as applicable. 

6. Absentee Ballot Applications.  NOTICE IS FURTHER GIVEN, pursuant to
Section 1-13.5-1002, C.R.S., that applications for and return of absentee ballots may be filed 
with the Designated Election Official of the District, c/o Ann Finn, Special District Management 
Servies, Inc., 141 Union Boulevard, Suite 150, Lakewood, Colorado 80228, between the hours of 
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8:00 a.m. and 5:00 p.m., until the close of business on the Tuesday immediately preceding the 
Election (April 26, 2022). 

7. Self-Nomination and Acceptance Forms.  Self-Nomination and Acceptance 
Forms are available and can be obtained from Ann Finn, the Designated Election Official for the 
City Center West Commercial Metropolitan District, c/o Ann Finn at Special District 
Management Servies, Inc., 141 Union Boulevard, Suite 150, Lakewood, Colorado 80228, (303) 
987-0835 and on the District’s website at http://citycenterwestcommercialmd.colorado.gov/. 

8. Cancellation of Election.  If the only matter before the electors is the election of 
Directors of the District and if, at 5:00 P.M. on March 1, 2022, the sixty-third day prior to the 
regular election, there are not more candidates than offices to be filled at the Election, including 
candidates timely filing affidavits of intent, the Designated Election Official shall cancel the 
Election and declare the candidates elected.  Notice of such cancellation shall be published and 
posted in accordance with law. 

9. Severability.  If any part or provision of this Resolution is adjudged to be 
unenforceable or invalid, such judgment shall not affect, impair or invalidate the remaining 
provisions of this Resolution, it being the Board of Director’s intention that the various 
provisions hereof are severable. 

10. Repealer.  All acts, orders and resolutions, or parts thereof, of the Board of 
Directors which are inconsistent or in conflict with this Resolution are hereby repealed to the 
extent only of such inconsistency or conflict. 

11. Effective Date.  The provisions of this Resolution shall take effect as of the date 
adopted and approved by the Board of Directors of the District. 

[SIGNATURE PAGE FOLLOWS]  
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[SIGNATURE PAGE TO RESOLUTION 
CALLING A REGULAR ELECTION FOR DIRECTORS 

MAY 3, 2022] 

RESOLUTION APPROVED AND ADOPTED on November 22, 2021. 

CITY CENTER WEST COMMERCIAL 
METROPOLITAN DISTRICT 
 

By:  
 President 

 
Attest: 
 
 
Secretary 
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Rate Operating Debt Service
Capital 

Projects Total

Checking:

Cash in Bank - First Bank 14,159.05$        96,407.96$        -$                110,567.01$      

Trustee:

UMB Senior Bond Fund 5,833.27            5,833.27            

UMB Debt Service Reserve Fund 769,603.43        769,603.43        

UMB Surplus Fund 279,933.20        279,933.20        

UMB Subordinate Project Fund 51,041.07          51,041.07          

TOTAL FUNDS: 14,159.05$        1,202,818.93$   -$                1,216,977.98$   

2022 Mill Levy Information
Certified General Fund Mill Levy 10.000

Certified Debt Service Fund Mill Levy 50.000

Total Certified Mill Levy 60.000

Board of Directors
* Otis C. Moore, III

* Andrew R. Klein

0 Michael John Schroeder

0 Patrick Schmitz

0 Kevin Smith

0 0

*authorized signer on checking account

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT
Schedule of Cash Position

March 31, 2022
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CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT

FINANCIAL STATEMENTS

March 31, 2022



DEBT CAPITAL LONG-TERM TOTAL

GENERAL SERVICE PROJECTS DEBT MEMO ONLY

Assets

Cash in Bank - First Bank 14,159$               96,408$               -$                    -$                     110,567$               

UMB Senior Bond Fund -                       5,833                   -                      -                       5,833                     

UMB Debt Service Reserve Fund -                       769,603               -                      -                       769,603                 

UMB Subordinate Project Fund -                       51,041                 -                      -                       51,041                   

UMB Surplus Fund -                       279,933               -                      -                       279,933                 

Property Taxes Receivable 39,781                 198,904               -                      -                       238,685                 

Due from Other District 2,013                   32,439                 -                      -                       34,452                   

Total Current Assets 55,953                 1,434,162            -                      -                       1,490,115              

Other Debits
Amount in Debt Service Fund -                       -                       -                      1,235,258            1,235,258              

Amount to be Provided for Debt -                       -                       -                      8,010,282            8,010,282              

Total Other Debits -                       -                       -                      9,245,540            9,245,540              

Total Assets 55,953$               1,434,162$          -$                    9,245,540$          10,735,655$          

Liabilities

2020A Bonds Payable -$                     -$                     -$                    7,995,000$          7,995,000$            

2020B Bonds Payable -                       -                       -                      1,162,000            1,162,000              

Developer Advance-Operations -                       -                       -                      84,424                 84,424                   

Developer Advance - Oper Int -                       -                       -                      4,116                   4,116                     

Total Liabilities -                       -                       -                      9,245,540            9,245,540              

Deferred Inflows of Resources

Deferred Property Taxes 39,781                 198,904               -                      -                       238,685                 

Total Deferred Inflows of Resources 39,781                 198,904               -                      -                       238,685                 

Fund Balance (10,755)                1,140,883            -                      -                       1,130,128              

Current Year Earnings 26,927                 94,375                 -                      -                       121,302                 

Total fund balances 16,172                 1,235,258            -                      -                       1,251,430              

Total Liabilities, Deferred Inflows of 
Resources and Fund Balance 55,953$               1,434,162$          -$                    9,245,540$          10,735,655$          

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT

COMBINED BALANCE SHEET - ALL FUND TYPES AND ACCOUNT GROUPS

March 31, 2022

Page 1 4/8/2022



Account Description Period Actual YTD Actual Budget

Favorable 
(Unfavorable) 

Variance
% of 

Budget

Revenues

Property Tax Revenue 18,523$              18,523$            58,304$            (39,781)$            31.8%

Specific Ownership Taxes 566                    566                   3,498                (2,932)                16.2%

Developer Advance 23,200                23,200              40,000              (16,800)              58.0%

Interest Income 37                      37                     20                    17                      185.4%

Total Revenues 42,326                42,326              101,822            (59,496)              41.6%

Expenditures

Accounting 2,190                  2,190                12,000              9,810                 18.3%

Audit -                     -                    8,000                8,000                 0.0%

Election 213                    213                   2,000                1,787                 10.7%

Insurance/SDA Dues 3,331                  3,331                3,800                469                    87.7%

Legal 995                    995                   15,000              14,005               6.6%

Management 1,749                  1,749                12,000              10,251               14.6%

Miscellaneous -                     -                    500                   500                    0.0%

Snow Removal 1,752                  1,752                5,000                3,248                 35.0%

Landscape Maint & Repair -                     -                    25,000              25,000               0.0%

Treasurer's Fees 278                    278                   875                   597                    31.8%

Utilities 4,890                  4,890                23,000              18,110               21.3%

Emergency Reserve -                     -                    3,055                3,055                 0.0%

Total Expenditures 15,399                15,399              110,230            94,831               14.0%

Excess (Deficiency) of Revenues

  Over Expenditures 26,927                26,927              (8,408)              35,335               

Beginning Fund Balance (10,755)              (10,755)             10,165              (20,920)              

Ending Fund Balance 16,172$              16,172$            1,757$              14,415$             

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT

General Fund
For the 3 Months Ending

March 31, 2022

Statement of Revenues, Expenditures and Changes in Fund Balance - Budget and Actual
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Account Description Period Actual YTD Actual Budget

Favorable 
(Unfavorable) 

Variance
% of 

Budget

Revenues

Property Tax Revenue 92,616$             92,616$               291,520$           (198,904)$          31.8%

Specific Ownership Taxes 2,832                 2,832                   17,491               (14,659)              16.2%

Transfer from Other District -                     -                      31,596               (31,596)              0.0%

Interest Income 319                    319                      720                    (401)                   44.3%

Total Revenues 95,767               95,767                 341,327             (245,560)            28.1%

Expenditures

Bond Interest -                     -                      559,650             559,650             0.0%

Paying Agent Fees -                     -                      3,000                 3,000                 0.0%

Treasurer's Fees 1,392                 1,392                   4,373                 2,981                 31.8%

Total Expenditures 1,392                 1,392                   567,023             565,631             0.2%

Excess (Deficiency) of Revenues

  Over Expenditures 94,375               94,375                 (225,696)            320,071             

Beginning Fund Balance 1,140,883          1,140,883            1,124,956          15,927               

Ending Fund Balance 1,235,258$        1,235,258$          899,260$           335,998$           

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT

Debt Service Fund
For the 3 Months Ending

March 31, 2022

Statement of Revenues, Expenditures and Changes in Fund Balance - Budget and Actual

Page 3 4/8/2022



RESOLUTION TO AMEND 2021 BUDGET 

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT 

 

WHEREAS, the Board of Directors of the City Center West Commercial Metropolitan 

District adopted a budget and appropriated funds for the fiscal year 2021 as follows: 

 

General Fund $ 85,841 

Debt Service Fund $ 566,674 

Capital Projects Fund $1,312,050 

 

WHEREAS, the necessity has arisen for additional expenditures in the General Fund and 

Debt Service Fund requiring the unanticipated expenditure of funds in excess of those 

appropriated for the fiscal year 2021; and 

 

WHEREAS, the expenditure of such funds is a contingency which could not have been 

reasonably foreseen at the time of adoption of the budget; and 

 

WHEREAS, funds are available for such expenditures in the General Fund from property 

tax revenue and developer advances; and 

 

WHEREAS, funds are available for such expenditures in the Debt Service Fund from 

property tax revenue; and 

 

NOW, THEREFORE, BE IT RESOLVED that the Board of Directors of the City Center 

West Commercial Metropolitan District shall and hereby does amend the adopted Budget for the 

fiscal year 2021 and adopts a supplemental budget and appropriation for the General Fund and 

Debt Service Fund for the fiscal year 2021, as follows: 

 

General Fund $ 107,000 

Debt Service Fund $1,840,000 

 

BE IT FURTHER RESOLVED, that such sums are hereby appropriated from the 

revenues of the District to the proper funds for the purposes stated. 

 

DATED this 6th day of June, 2022. 

 

CITY CENTER WEST COMMERCIAL 

METROPOLITAN DISTRICT 

 

 

By:   

Secretary 

 

 

 



EXHIBIT A

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT

GENERAL FUND
2021 Adopted Budget

2021 2021
Original Budget Final Budget

BEGINNING FUND BALANCE 10$                            10$                        

REVENUE
Property Tax 53,654                       53,654                   

Specific Ownership Tax 3,219                         3,219                     

Miscellaneous Invcome -                             -                         

Total Revenue 56,873                       56,873                   

Total Funds Available 56,883                       56,883                   

EXPENDITURES
Accounting and Audit 17,000                       17,000                   

Election -                             -                         

Legal 15,000                       15,000                   

Insurance 6,500                         6,500                     

Maintenance and Utilities 34,000                       46,195                   

Miscellaneous 500                            500                        

District Management 10,000                       10,000                   

County Treasurer's Fees 805                            805                        

Emergency Reserves 2,036                         -                         

Total Expenditures 85,841                       96,000                   

TRANSFERS AND OTHER USES
Transfers In (Out) -                             (11,000)                  

 Developer Advances 11,000                       11,000                   

Total Transfers and Other Uses 11,000                       -                             

Total Expenditures Requiring Appropriation
85,841                       107,000                 

ENDING FUND BALANCE (17,958)$                    (50,117)$                

6/1/2022



2021 2021
Original Budget Final Budget

BEGINNING FUND BALANCE 1,294,260$             1,294,260$                

REVENUE
Property Tax 268,272                  268,272                     

Specific Ownership Tax 16,096                    16,096                       

Miscellaneous Invcome 2,800                      2,800                         

Total Revenue 287,168                  287,168                     

Total Funds Available 1,581,428               1,581,428                  

EXPENDITURES
Interest 559,650                  559,650                     

Payment to Residential District -                              -                             

Paying Agent Fees 3,000                      3,000                         
County Tressurer's Fees 4,024                      4,024                         

Total Expenditures 566,674                  566,674                     

TRANSFERS AND OTHER USES
Transfers from Residential District 66,147                    # 266,147                     

Transfers In (Out) -                          (973,326)                    

 Developer Reimbursement -                          # (300,000)                    

Total Transfers and Other Uses 66,147                    # (1,007,179)                 

Total Expenditures Requiring 
Appropriation 566,674                  1,840,000                  

ENDING FUND BALANCE 1,080,901$             7,575$                       

CITY CENTER WEST COMMERCIAL METROPOLITAN DISTRICT

DEBT SERVICE FUND
2021 Adopted Budget

6/1/2022
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INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
City Center West Commercial Metropolitan District

Report on the Audit of the Financial Statements

Opinions 

We have audited the financial statements of the governmental activities, each major fund, and the 
aggregate remaining fund information of City Center West Commercial Metropolitan District (the 
“District”), as of and for the year ended December 31, 2021, and the related notes to the financial 
statements, which collectively comprise the District’s basic financial statements as listed in the table of 
contents.

In our opinion, based on our audit, the accompanying financial statements present fairly, in all material 
respects, the respective financial position of the governmental activities, each major fund, and the 
aggregate remaining fund information of City Center West Commercial Metropolitan District, as of 
December 31, 2021, and the respective changes in financial position thereof for the year then ended in 
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (“GAAS”). Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of the District and to meet our other ethical responsibilities, in accordance with the relevant 
ethical requirements relating to our audit. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the District’s ability to continue as 
a going concern for one year after the date that the financial statements are issued.

PRELIMINARY DRAFT



INDEPENDENT AUDITOR’S REPORT
To the Board of Directors
City Center West Commercial Metropolitan District

A2

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with GAAS will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered material 
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks. Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the District’s internal control. Accordingly, no such opinion is
expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the District’s ability to continue as a going concern for a 
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit.

Required Supplementary Information

The District has not presented Management’s Discussion and Analysis that accounting principles 
generally accepted in the United States of America have determined necessary to supplement the basic 
financial statements. Such information, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board, who considers it to be an essential part of financial 
reporting for placing the basic financial statements in an appropriate operational, economical, or historical 
context. Our opinions on the basic financial statements are not affected by the missing information.

The budgetary comparison information in section D is not a required part of the basic financial statements 
but is supplementary information required by accounting principles generally accepted in the United 
States of America.  The budgetary comparison information has been subjected to the auditing procedures 
applied in the audit of the financial statements and certain additional procedures, including comparing 
and reconciling such information directly to the underlying accounting and other records used to prepare 
the financial statement or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America.  In our opinion, 
the information is fairly stated in all material respects in relation to the financial statements as a whole.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors
City Center West Commercial Metropolitan District

A3

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise the District’s financial statements taken as a whole.  The individual fund budgetary comparison 
found in Section E is presented for purposes of additional analysis and is not a required part of the 
financial statements.  The individual fund budgetary comparison found in Section E, is the responsibility 
of management and was derived from and relate directly to the underlying accounting and other records 
used to prepare the financial statements.  The information has been subjected to the auditing procedures 
applied in the audit of the financial statements and certain additional procedures, including comparing 
and reconciling such information directly to the underlying accounting and other records used to prepare 
the financial statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America.  In our opinion, 
the information is fairly stated in all material respects in relation to the financial statements as a whole.  

McMahan and Associates, L.L.C.
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Capital 
General Debt Service Project Statement of

Fund Fund Fund Total Adjustments Net Position
Assets:

Cash and investments - Unrestricted -                332,042 -                332,042        -                332,042        
Cash and investments - Restricted -                769,585 -                769,585        -                769,585        
Property tax receivable 58,304          291,520 -                349,824        -                349,824        
Other assets 450               -                -                450               -                450               
Due from Residential District 2,013            8,899 -                10,912          -                10,912          
Interfund balances (6,816)           6,816            -                -                -                -                

       Total Assets 53,951          1,408,862     -                1,462,813     -                1,462,813     

Liabilities:
Accounts payable 6,402 -                6,402            -                6,402            
Accrued interest payable -                -                -                -                2,777 2,777            
Accrued bond interest payable -                -                -                -                233,470 233,470        
Developer advance payable -                -                -                -                60,915          60,915          
Bonds payable:
  Due in more than one year -                -                -                -                9,157,000 9,157,000     

       Total Liabilities 6,402            -                -                6,402            9,454,162     9,460,564     

Deferred Inflows of Resources:
Unavailable property taxes 58,304          291,520        -                349,824        -                349,824        

Total Deferred Inflows of Resources 58,304          291,520        -                349,824        -                349,824        

Fund Balance/Net Position:
  Fund Balance:

Restricted for emergency 1,663            -                -                1,663            (1,663)           -                
Restricted for bond covenant -                769,585        -                769,585        (769,585)       -                
Assigned -                347,757        -                347,757        (347,757)       -                
Unassigned (12,418)         -                -                (12,418)         12,418          -                

       Total Fund Balance (10,755)         1,117,342     -                1,106,587     (1,106,587)    -                
       Total Liabilities and Fund Balance 53,951          1,408,862     -                1,462,813     (1,462,813)    -                

 Net Position:
     Restricted for emergency 1,663            1,663            
     Unrestricted (8,349,238)    (8,349,238)    
       Total Net Position (8,347,575)    (8,347,575)    

City Center West Commercial Metropolitan District

Balance Sheet/

Statement of Net Position

December 31, 2021

Balance Sheet

The accompanying notes are an integral part of these financial statements.
B1
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Capital
General Debt Service Project Statement of

Fund Fund Fund Total Adjustments Activities
Revenues:
    Property tax 52,727          263,633        -                316,360        -                316,360        
    Specific ownership tax 2,695            13,477          -                16,172          -                16,172          

Miscellaneous income 19                 565               -                584               -                584               
       Total Revenues 55,441          277,675        -                333,116        -                333,116        

Expenditures/Expenses:
Accounting and audit 21,618          -                -                21,618          -                21,618          
Legal 17,525          -                -                17,525          -                17,525          
Insurance 334               -                -                334               -                334               

Maintenance and utilities 45,696          -                -                45,696          -                45,696          
Miscellaneous 45                 -                -                45                 -                45                 
District management 10,430          -                -                10,430          -                10,430          
Paying agent fees -                7,095            -                7,095            -                7,095            
County treasurer's fees 791               3,956            -                4,747            -                4,747            
Capital outlay -                -                2,025            2,025            -                2,025            
Debt Service:

Interest -                559,650        -                559,650        111,012        670,662        
Total Expenditures/Expenses 96,439          570,701        2,025            669,165        111,012        780,177        

Excess (Deficiency) of Revenues 
  Over Expenditures (40,998)         (293,026)       (2,025)           (336,049)       336,049        -                

Other Financing Sources (Uses):
Developer advance 33,762          -                -                33,762          (28,113)         5,649            
Developer reimbursement - capital -                (299,218)       -                (299,218)       -                (299,218)       
Developer reimbursement - interest -                -                -                -                (2,511)           (2,511)           
Transfers from Residential District -                28,510          -                28,510          -                28,510          
Transfer in/(out) (10,229)         (967,356)       977,585        -                -                -                

Total Other Financing
Sources (Uses) 23,533          (1,238,064)    977,585        (236,946)       (30,624)         (267,570)       

Change in Fund Balance/Net Position (17,465)         (1,531,090)    975,560        (572,995)       (714,631)       (714,631)       

Fund Balance/Net Position:
  Beginning 6,710            2,648,432     (975,560)       1,679,582     (7,632,944)    
  Ending (10,755)         1,117,342     -                1,106,587     (8,347,575)    

City Center West Commercial Metropolitan District

Statement of Revenues, Expenditures and Changes in Fund Balance/

Statement of Activities

For the Year Ended December 31, 2021

 Statement of Revenues, Expenditures and Changes in Fund 

Balance 

The accompanying notes are an integral part of these financial statements.
B2
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City Center West Commercial Metropolitan District
Notes to the Financial Statements

December 31, 2021

C1

I. Summary of Significant Accounting Policies

City Center West Commercial Metropolitan District (the “District”), a quasi-municipal corporation, 
was organized on April 17, 2008, and is governed pursuant to provisions of the Colorado Special 
District Act.  Organization of the District was preceded by the September 4, 2007 approval by the 
City Council of the City of Greeley (the “City”) of a Consolidated Service Plan (the “Original 
Service Plan”) for the District and City Center West Residential Metropolitan District (the 
“Residential District”).  The Original Service Plan was superseded by the August 16, 2016 
approval by the City Council of the Second Amended and Restated Service Plan for the District, 
the Commercial District and City Center West Residential Metropolitan District No. 2 (the “Service 
Plan”). The District was established for the purpose of financing and constructing public 
improvements benefiting the inhabitants and taxpayers of the District and the Residential District 
as set forth in the Service Plan. It is anticipated in the Service Plan that substantially all of the 
public improvements will be dedicated to the City of Greeley (the “City”). The District currently 
contains approximately 53 acres of property located in the northwestern portion of the City. 

The financial statements of the District have been prepared in conformity with U.S. generally 
accepted accounting principles (“GAAP”) as applied to government units.  The Governmental 
Accounting Standards Board (“GASB”) is the accepted standard-setting body for establishing 
governmental accounting and financial reporting principles. The more significant of the 
government's accounting policies are described below.

A. Reporting Entity

The District is governed by an elected Board which is responsible for setting policy, 
appointing administrative personnel and adopting an annual budget in accordance with 
the provisions of the Colorado Special District Act.  The reporting entity consists of (a) the 
primary government (i.e., the District), and (b) organizations for which the District is 
financially accountable or the organization’s primary purpose is to benefit the District.  
The District is considered financially accountable for legally separate organizations if it is 
able to appoint a voting majority of an organization's governing body and is either able to 
impose its will on that organization or there is a potential for the organization to provide 
specific financial benefits to, or to impose specific financial burdens on the District.  
Consideration is also given to other organizations which are fiscally dependent; i.e., 
unable to adopt a budget, levy taxes, or issue debt without approval by the District.  
Organizations for which the nature and significance of their relationship with the District 
are such that exclusion would cause the reporting entity's financial statements to be 
misleading or incomplete are also included in the reporting entity.

The District is not financially accountable for any entity based on the above criteria nor is 
the District a component unit of any other entity.

B. Government-wide and Fund Financial Statements

The District’s basic financial statements include both government-wide (reporting the 
District as a whole) and fund financial statements (reporting the District’s major funds).  
Both the government-wide and fund financial statements categorize primary activities as 
either governmental or business-type.  

1. Government-wide Financial Statements

In the Statement of Net Position, the District’s activities are reported on a full 
accrual, economic resource basis, which recognizes all long-term assets and 
receivables as well as long-term debt and obligations.  The District’s net position
is reported in three parts—invested in capital assets, net of related debt;
restricted; and unrestricted net position.  

PRELIMINARY DRAFT



City Center West Commercial Metropolitan District
Notes to the Financial Statements

December 31, 2021
(Continued)

C2

I. Summary of Significant Accounting Policies (continued)

B. Government-wide and Fund Financial Statements (continued)

1. Government-wide Financial Statements (continued)

The focus of the Statement of Net Position and the Statement of Activities is on 
the sustainability of the District as an entity and the change in the District’s net 
position resulting from the current year’s activities.

2. Fund Financial Statements

The financial transactions of the District are reported in individual funds in the 
fund financial statements.  Each fund is accounted for by providing a separate 
set of self-balancing accounts that comprises its assets, liabilities, reserves, fund 
equity, revenues and expenditures/expenses.  The fund focus is on current 
available resources and budget compliance.  The District reports the following 
governmental funds:

The General Fund is the District’s primary operating fund.  It accounts for all 
financial resources not required to be accounted for in another fund.

The Debt Service Fund is used to account for property taxes and other revenues 
used to pay principal, interest, and related costs on debt. 

The Capital Projects Fund is used to account for the funding, acquisition, and 
construction of major capital projects and infrastructure. 

C. Measurement Focus, Basis of Accounting and Financial Statement Presentation

Measurement focus refers to whether financial statements measure changes in current 
resources only (current financial focus) or changes in both current and long-term 
resources (long-term economic focus).  Basis of accounting refers to the point at which 
revenues, expenditures, or expenses are recognized in the accounts and reported in the 
financial statements.  

1. Long-term Economic Focus and Accrual Basis

Governmental activities in the government-wide financial statements use the 
long-term economic focus and are presented on the accrual basis of accounting. 
Revenues are recognized when earned and expenses are recognized when 
incurred, regardless of the timing of the related cash flows.

2. Current Financial Focus and Modified Accrual Basis

The governmental fund financial statements use the current financial focus and 
are presented on the modified accrual basis of accounting.  Under the modified 
accrual basis of accounting, revenues are recorded when susceptible to accrual; 
i.e., both measurable and available.  “Available” means collectible within the 
current period or soon enough thereafter (within 60 days of December 31) to be 
used to pay liabilities of the current period.  Expenditures are generally 
recognized when the related liability is incurred.  The exception to this general 
rule is that principal and interest on general long-term debt, if any, is recognized 
when due.
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I. Summary of Significant Accounting Policies (continued)

D. Financial Statement Accounts (continued)

1. Cash and Cash Equivalents

Cash and cash equivalents are defined as deposits that can be withdrawn at any 
time without notice or penalty and investments with maturities of three months or 
less.

2. Fund Balance

The District classifies governmental fund balances as follows:

Non-spendable - includes fund balance amounts that cannot be spent either 
because it is not in spendable form or because of legal or contractual 
requirements.

Restricted – includes fund balance amounts that are constrained for specific 
purposes which are externally imposed by providers, such as creditors or 
amounts constrained due to constitutional provisions or enabling legislation.

Committed – includes fund balance amounts that are constrained for specific 
purposes that are internally imposed by the government through formal action of 
the highest level of decision making authority which is the Board of Directors.  

Assigned – includes spendable fund balance amounts that are intended to be 
used for specific purposes that are neither considered restricted or committed.  
Fund balance may be assigned by the Board of Directors or its management 
designee.

Unassigned - includes residual positive fund balance within the General Fund 
which has not been classified within the other above mentioned categories.  
Unassigned fund balance may also include negative balances for any 
governmental fund if expenditures exceed amounts restricted, committed, or 
assigned for those specific purposes.

The District uses restricted amounts first when both restricted and unrestricted 
fund balance is available unless there are legal documents/contracts that prohibit 
doing this, such as in grant agreements requiring dollar for dollar spending.   
Additionally, the District first uses committed, then assigned, and lastly 
unassigned amounts of unrestricted fund balance when expenditures are made.

The District does not have a formal minimum fund balance policy. However, the 
District’s budget includes a calculation of targeted reserve positions and 
management reports the target amounts annually to the Board of Directors.

PRELIMINARY DRAFT



City Center West Commercial Metropolitan District
Notes to the Financial Statements

December 31, 2021
(Continued)

C4

II. Reconciliation of Government-wide and Fund Financial Statements

A. Explanation of differences between the governmental fund Balance Sheet and the 
government-wide Statement of Net Position

The governmental fund Balance Sheet and the government-wide Statement of Net 
Position include a reconciling column.  Explanation of the adjustments included in the 
reconciling column is as follows:

Developer advance payable 60,915$        

Developer interest payable 2,777            

Bond interest payable 233,470        

Bonds payable 9,157,000      

Long-term liabilities are not due and payable in the current period and therefore not 
reported in the funds.

B. Explanation of differences between the governmental fund Statement of Revenue, 
Expenditures and Changes in Fund Balance and the government-wide Statement 
of Activities

The governmental fund Statement of Revenue, Expenditures and Changes in Fund 
Balance and the government-wide Statement of Activities include a reconciling column.  
Explanation of the adjustments included in the reconciling column is as follows:

Developer advance - operating 28,133$        

Developer advance - interest 2,511            

The issuance of long-term debt (e.g., bonds, leases) provides current financial resources 
to governmental funds, while the repayment of the principal of long-term debt consumes 
the current financial resources of governmental funds.  Neither transaction, however, has 
any effect on net position.  

Change in accrued interest 111,012$       

Some expenses reported in the Statement of Activities do not require the use of current 
financial resources and therefore, are not reported as expenditures in the governmental 
funds.  

III. Stewardship, Compliance, and Accountability

A. Budgets and Budgetary Accounting

In the fall of each year, the District’s Board of Directors formally adopts a budget with 
appropriations by fund for the ensuing year pursuant to the Colorado Local Budget Law.  
The budget for the governmental funds is adopted on a basis consistent with U.S. 
generally accepted accounting principles (“GAAP”). 

(1) For the 2021 budget, prior to August 25, 2020, the County Assessor sent to the 
District a certified assessed valuation of all taxable property within the District's 
boundaries.  The County Assessor may change the assessed valuation on or 
before December 10, 2020 only once by a single notification to the District.

PRELIMINARY DRAFT



City Center West Commercial Metropolitan District
Notes to the Financial Statements

December 31, 2021
(Continued)

C5

III. Stewardship, Compliance, and Accountability (continued)

A. Budgets and Budgetary Accounting (continued)

(2) On or before October 15 of each year, the District's management normally 
submits to the District's Board of Directors a recommended budget which details
the necessary property taxes needed along with other available revenues to 
meet the District's operating requirements.  

(3) For the 2021 budget, prior to December 15, 2020, the District computed and 
certified to the County Commissioners a rate of a levy that derived the necessary 
property taxes as computed in the proposed budget.

(4) After a required publication of "Notice of Proposed Budget" and a public hearing, 
the District adopts the proposed budget and an appropriating resolution, which 
legally appropriated expenditures for the upcoming year.  

(5) After adoption of the budget resolution, the District may make the following 
changes: (a) transfer appropriated monies between funds or between spending 
agencies within a fund, as determined by the original appropriation level; (b) 
supplement appropriations to the extent of revenues in excess of those estimated 
in the budget; (c) emergency appropriations; and (d) reduce appropriations for 
which originally estimated revenues are insufficient.

(6) All appropriations lapse at a year-end.

For the year ended December 31, 2021, the General Fund and Debt Service Fund
exceeded appropriations, which may be a violation of State Statute.

Taxes levied in one year are collected in the succeeding year.  Thus taxes certified in 
2020 were collected in 2021 and taxes certified in 2021 will be collected in 2022.  Taxes 
are due on January 1st in the year of collection; however, they may be paid in either one 
installment (no later than April 30th) or two equal installments (not later than February 
28th and June 15th) without interest or penalty.  Taxes that are not paid within the 
prescribed time bear interest at the rate of one percent (1%) per month until paid.  Unpaid 
amounts and the accrued interest thereon become delinquent on June 15th.

Encumbrance accounting, under which purchase orders, contracts, and other 
commitments for the expenditure of monies are recorded in order to reserve that portion 
of the applicable appropriation, is not employed by the District because it is at present 
considered not necessary to assure effective budgetary control or to facilitate effective 
cash planning and control.

B. TABOR Amendment - Revenue and Spending Limitation Amendment

In November 1992, Colorado voters amended Article X of the Colorado Constitution by 
adding Section 20, commonly known as the Taxpayer's Bill of Rights (“TABOR”).  TABOR 
contains revenue, spending, tax and debt limitations which apply to the State of Colorado 
and local governments.  TABOR requires, with certain exceptions, advance voter 
approval for any new tax, tax rate increases, a mill levy above that for the prior year, 
extension of any expiring tax, or tax policy change directly causing a net tax revenue gain 
to any local government.  

Except for refinancing bonded debt at a lower interest rate or adding new employees to 
existing pension plans, TABOR requires advance voter approval for the creation of any 
multiple-fiscal year debt or other financial obligation unless adequate present cash 
reserves are pledged irrevocably and held for payments in all future fiscal years.
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III. Stewardship, Compliance, and Accountability (continued)

B. TABOR Amendment - Revenue and Spending Limitation Amendment (continued)

TABOR also requires local governments to establish emergency reserves to be used for 
declared emergencies only.  Emergencies, as defined by TABOR, exclude economic 
conditions, revenue shortfalls, or salary or fringe benefit increases.  These reserves are 
required to be 3% or more of fiscal year spending (excluding bonded debt service). The 
District restricted $1,663 of its December 31, 2021 year-end fund balance in the General
Fund for emergencies.

The initial base for local government spending and revenue limits is December 31, 1992, 
fiscal year spending.  Future spending and revenue limits are determined based on the 
prior year's fiscal year spending adjusted for inflation in the prior calendar year plus 
annual local growth.  Fiscal year spending is generally defined as expenditures and 
reserve increases with certain exceptions.  Revenue, if any, in excess of the fiscal year 
spending limit must be refunded in the next fiscal year unless voters approve retention of 
such revenue.

On November 6, 2007, and May 6, 2014, the District’s voters approved the ballot issues
identified below.  A summary of the approved annual revenue and debt increases is as 
follows:

Ballot Tax Debt Purpose, as may be defined more

Issue Maximum Maximum specifically in the ballot issue

5B/5A 2,500,000      not applicable Administration, operations, maintenance, 

capital expenses

5C/5B 4,000,000      not applicable Administration, operations, maintenance, 

capital expenses

5D/5C 100,000,000   not applicable Intergovernmental joint financing of public 

improvements

5O/5D not applicable not applicable Authorization to collect and spend all 

revenues

5E/5E 136,000,000   40,000,000       Street improvements

5F/5F 136,000,000   40,000,000       Parks and recreational facilities

5G/5G 136,000,000   40,000,000       Water infrastructure and services

5H/5H 136,000,000   40,000,000       Sewer and sanitation infrastructure and 

services

--/5I 116,000,000   20,000,000       Transportation infrastructure and services

5I/5J 136,000,000   40,000,000       Mosquito control

5J/5K 136,000,000   40,000,000       Traffic and safety controls

--/5L 116,000,000   20,000,000       Fire protection

--/5M 116,000,000   20,000,000       Television relay and translation system

--/5N 116,000,000   20,000,000       Public safety

5K/5O 136,000,000   40,000,000       Operating and maintenance expense

5L/5P 340,000,000   100,000,000     Debt refinancing

5M/5Q 136,000,000   40,000,000       Intergovernmental agreements or other 

contracts

5N/5R not applicable not applicable Authorization to enter into 

intergovernmental agreements
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III. Stewardship, Compliance, and Accountability (continued)

B. TABOR Amendment - Revenue and Spending Limitation Amendment (continued)

The District's management believes the District is in compliance with the financial 
provisions of TABOR.  However, TABOR is complex and subject to interpretation.  Many 
of its provisions, including the interpretation of how to calculate fiscal year spending 
limits, will require judicial interpretation.

IV. Detailed Notes on all Funds

A. Deposits

The Colorado Public Deposit Protection Act (“PDPA”) requires that all units of local 
government deposit cash in eligible public depositories; eligibility is determined by State 
regulators. Amounts on deposit in excess of Federal insurance levels must be 
collateralized. The eligible collateral is determined by the PDPA. The PDPA allows the 
institution to create a single collateral pool for all public funds. The pool for all the 
uninsured public deposits as a group is to be maintained by another institution or held in 
trust. The market value of the collateral must be at least equal to the aggregate uninsured 
deposits. 

The State Regulatory Commissions for banks and financial services are required by 
statute to monitor the naming of eligible depositories and reporting of the uninsured 
deposits and assets maintained in the collateral pools.

Concentration of Credit Risk: At year end, more than five percent of the District’s 
investments were held in UMB. Such concentration is permitted by the District’s 
investment policy.

B. Investments

The District has adopted a policy which requires it to follow state statutes for investments. 
Colorado statutes specify investment instruments meeting defined rating and risk criteria 
in which local governments, and entities such as the District, may invest which include:
 Obligations of the United States and certain U.S. government agency securities
 Certain international agency securities
 General obligation and revenue bonds of U.S. local government entities
 Banker's acceptances of certain banks
 Commercial paper
 Written repurchase agreements collateralized by certain authorized securities
 Certain money market mutual funds
 Guaranteed investment contract
 Local government investment pools

C. Restricted Cash and Investments

The District has restricted $769,585 (in cash equivalents with UMB) for the bond reserve 
fund. Detail of the bond reserve fund are found below in the Long-term Obligation note.
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IV. Detailed Notes on all Funds (continued)

D. Summary of Cash Deposits and Investments

Cash deposits and investments are reflected on the December 31, 2021 Balance Sheets 
as follows:

Carrying Less Than One to
Type Rating Amount One Year Five Years
Deposits:
Checking and on-demand accounts (5,987)$        (5,987)        -           
Cash with county treasurer 1,336           -             -           
Investments:
Cash Held by Trustee Bank Not rated 1,106,278    1,106,278   -           

1,101,627$  

Financial Statement Captions:

Cash and investments - Unrestricted 332,042$     
Cash and investments - restricted 769,585       

1,101,627$  

Maturities

E. Property Taxes

Property taxes are assessed in one year as a lien on the property, but not collected by 
governmental units until the subsequent year.  In accordance with GAAP, the assessed 
but uncollected property taxes have been recorded as a receivable and as deferred 
inflow of resources.

F. Long-term Obligations

1. Limited Tax General Obligation Refunding and Improvements Bonds,
Series 2020A

On April 9, 2020, the District issued its $7,995,000 Limited Tax General 
Obligation Refunding and Improvement Bonds, Series 2020A (the “2020A Senior 
Bonds”). Proceeds from the 2020A Senior Bonds were used to refund Series 
2014A Senior Bonds and the Series 2014B Subordinate Bonds previously issued 
by the Residential District, finance public improvements related to the 
Development, pay capitalized interest on the 2020A Senior Bonds, fund the 
Senior Reserve Fund and pay other costs in connection with the issuance of the 
2020A Senior Bonds and the 2020B Subordinate Bonds (discussed below). The 
interest on the Series 2020A Senior Bonds is 7% and is payable semi-annually 
on June 1 and December 1, commencing on June 1, 2020, and shall mature on 
December 1, 2049.

The Series 2020A Senior Bonds are secured by a Reserve Fund in the amount 
of $769,585 which is presented as a restricted fund balance. The Reserve Fund 
can be released to the Bond Fund if amounts therein are insufficient to pay 
principal of and interest on the Bonds. 
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IV. Detailed Notes on all Funds (continued)

F. Long-term Obligations (continued)

1. Limited Tax General Obligation Refunding and Improvements Bonds, 
Series 2020A (continued)

The remaining fund balance in the Debt Service Fund of $347,757 is intended to 
be used for the principal and interest payment.

2. Subordinate General Obligation Limited Tax Bonds, Series 2020B

On April 9, 2020, the District issued its $1,162,000 Subordinate General 
Obligation Limited Tax Bonds, Series 2020B (the “Series 2020B Subordinate 
Bonds”). Proceeds from the 2020B Subordinate Bonds will be used to finance 
additional public improvements related to the Development. The interest on the 
Series 2020B Subordinate Bonds is 9% and is payable annually on each 
December 15, commencing on December 15, 2020, and shall mature on 
December 15. 2049. These bonds are subordinate to the Series 2020A Senior 
Bonds.

3. Developer Advance Payable

Since 2014, the District incurred various operating and maintenance expenses 
that required the request of advance funds from the Developer.  In accordance 
with the Amended and Restated Operation Funding Agreement discussed in 
Note V. B. below, there is Developer Advance Payable balance of $60,915  
outstanding at year end.

The interest rate on the Developer Advance Payable is 8%.

4. Authorized, Unissued Debt

At elections held on November 6, 2007, and May 6, 2014, the District’s eligible 
electors authorized the District to issue up to $500,000,000 in general obligation 
debt (including operations and maintenance, intergovernmental agreements and 
debt refunding), of which $487,161,119 remains unissued as of December 31, 
2021 for the various purposes summarized in Note III.B. However, the District 
and City Center West Residential Metropolitan District shall not issue debt in 
excess of $20,000,000 in total aggregate principal amount pursuant to the 
Service Plan nor in excess of $13,000,000 pursuant to the Debt Allocation IGA 
(defined and discussed below). The Board of Directors currently has no plan to 
seek voter approval for general obligation indebtedness in excess of this amount.

(THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK.)
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IV. Detailed Notes on all Funds (continued)

F. Long-term Obligations (continued)

5. Schedule of Debt Service Requirements

The District’s future annual debt service requirements are as follows:

Principal Interest
2022 -                      664,230              
2023 35,000                664,230              
2024 50,000                661,780              
2025 55,000                658,280              
2026 70,000                654,430              

2027-2031 510,000              3,185,350           
2032-2036 910,000              2,954,000           
2037-2041 1,465,000           2,563,750           
2042-2046 2,265,000           1,947,750           
2047-2049 3,797,000           743,540              

Total 9,157,000$         14,697,340         

2020A and 2020B G.O. Bonds

6. Schedule of Changes in Long-term Obligations

Beginning Ending Due Within

Balance Additions Deletions Balance One Year

2020A G.O. Bonds 7,995,000$  -             -             7,995,000    -             

2020B G.O. Bonds 1,162,000    -             -             1,162,000    -             

Developer Advance Payable - Operating 32,802        28,113        -             60,915        -             

Developer interest payable 266             2,511          -             2,777          -             

Bond interest payable 122,458      111,012      -             233,470      -             

     Total 9,312,526$  141,636      -             9,454,162    -             

V. Other Information

A. 2009 Operation Funding Agreement

On December 10, 2009, the District entered into a 2009 Operation Funding Agreement, 
effective as of January 1, 2009 (the “2009 OFA”) with City Center West, L.P., a Colorado 
limited partnership (the “Developer”).  The 2009 OFA sets forth the terms and conditions 
under which the Developer advanced funds to the District for operations and 
maintenance expenses incurred in fiscal year 2009.  The repayment obligation bears 
interest at a rate of 8%.  The Developer’s obligation to advance funds expired on 
February 28, 2010, and the District’s obligation to reimburse the Developer for such 
advances expires on December 31, 2049.  Any amounts outstanding after December 31, 
2049, will be deemed discharged and satisfied in full.  
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V. Other Information (continued)

B. Amended and Restated Operation Funding Agreement

On June 2, 2014, the District entered into a 2014 Operation Funding Agreement with the 
Developer, which was amended by a First Amendment approved on November 12, 2014, 
a Second Amendment approved on November 2, 2015, a Third Amendment approved 
November 7, 2016, and a Fourth Amendment dated November 5, 2018, (as so amended, 
the “2014 OFA”).  On March 11, 2020, the District and Developer entered into an
Amended and Restated Operation Funding Agreement, which amended and restated the
2014 OFA in its entirety, as amended by that certain First Amendment to the Amended 
and Restated Operation Funding Agreement, dated November 2, 2020 (as so amended, 
the “Amended and Restated OFA”) which sets forth the terms and conditions under which 
the Developer will advance funds to the District for operations and maintenance 
expenses incurred in fiscal years 2014 through 2021 up to the Shortfall Amount.  On 
November 22, 2021, the District and Developer entered into the Second Amendment to 
the Amended and Restated OFA, which extends the period in which the Developer will 
cover the Shortfall Amount through fiscal year 2022. The repayment obligation bears 
interest at a rate of 8%.  The Developer’s obligation to advance funds expires upon 
advance to the District of amounts sufficient to pay expenses incurred in 2014 through
2021, not to exceed the Shortfall Amount, and the District’s obligation to reimburse the 
Developer for such advances expires on December 31, 2044. Any amounts outstanding 
after December 31, 2044, will be deemed discharged and satisfied in full.  The District’s 
reimbursement obligation under the Amended and Restated OFA is subordinate to the 
2009 OFA.

C. Facilities Funding and Acquisition Agreement

On March 11, 2020, the District entered into a Facilities Funding and Acquisition 
Agreement (the “FFAA”) with the Developer with an effective date of January 1, 2020.
The FFAA sets forth the terms and conditions pursuant to which the District will acquire 
public improvements constructed by the Developer. It is expected that a portion of the
proceeds of the Series 2020A and Series 2020B Bonds will be used to reimburse the 
Developer for the costs of constructing public improvements and for organization 
expenses.

D. Cost Sharing Agreement

On October 28, 2011, the Developer and NCMC+BH Greeley II, LLC, a Colorado limited 
liability company (“Banner”) entered into and recorded a Cost Sharing Agreement (the 
“Agreement”), which was acknowledged by the District and the City Center West 
Residential Metropolitan District (the “Residential District” and, collectively with the 
District, the “Districts”).  Prior to the Agreement, Banner purchased a parcel of property 
adjacent to the development.  The Agreement sets forth the terms and conditions under 
which the Developer or Banner will cause the installation of and share installation costs 
for certain infrastructure that serves both the Developer’s and Banner’s property.  The 
Agreement provides that the Districts will pay the Developer’s portion of costs for the 
portion of the infrastructure that is contemplated by the Districts’ Service Plan.  

These costs will be paid from bond proceeds if: (i) the Districts issue and sell bonds 
related to the Service Plan infrastructure, (ii) funds are available from such bonds, and 
(iii) the Developer and Banner enter into a facility funding agreement related to the 
Service Plan.  The Developer and Banner have not yet entered into a facility funding 
agreement as of December 31, 2021.
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V. Other Information (continued)

E. Capital Pledge Agreement

On December 1, 2014, the District entered into a Capital Pledge Agreement with the 
Residential District that required the District to impose ad valorem property taxes for 
payment of the Residential District’s Series 2014A Senior Bonds, the Series 2014B 
Subordinate Bonds, and any Additional Revenue Obligations (the “2014 Capital Pledge 
Agreement”).  The lien on the pledged revenues had priority over any or all other 
obligations and liabilities of the District. The Residential District’s Series 2014A Senior 
Bonds and 2014B Subordinate Bonds were refunded by the District’s April 9, 2020 
issuance of its Series 2020A Senior Bonds and Series 2020B Subordinate Bonds, and 
therefore, the 2014 Capital Pledge Agreement is no longer in effect.

On April 9, 2020, the Residential District entered into a Capital Pledge Agreement with 
the District, under which the Residential District agreed to pledge certain revenue to the
District for the repayment of the District’s Series 2020A Senior Bonds, Series 2020B 
Subordinate Bonds, and Additional Obligations, including revenue generated from the 
imposition of the Residential District Required Mill Levy, specific ownership taxes derived 
from the imposition of the Residential District Required Mill Levy, and revenue remitted to 
or collected by the Residential District that is generated from the imposition of payments 
in lieu of taxes (PILOTs) pursuant to recorded covenants (collectively, the “Residential 
District Pledged Revenue”). The lien on the Residential District Pledged Revenue has 
priority over any or all other obligations and liabilities of the Residential District.

F. Intergovernmental Agreement with the City of Greeley, Colorado

On November 12, 2014, the District entered into an intergovernmental agreement with 
the City of Greeley, Colorado, (the “City”) as required by the Service Plan. This 
agreement states the District will not take any action, including the issuance of any 
obligations or the imposition of any tax, which would constitute a material departure from 
the terms of the Service Plan. Any material departure from the terms of the Service Plan 
will entitle the City to protect and enforce its rights by such suit, action, or special 
proceedings as the City deems appropriate.

On June 6, 2019, the District, the Residential District and City Center West Residential 
District No. 2 entered into an Intergovernmental Agreement Regarding Debt Allocation 
(the “Debt Allocation IGA”).  Pursuant to the Debt Allocation IGA, the District, the 
Residential District and City Center West Residential District No. 2 acknowledge that the 
Service Plan establishes a combined total aggregate debt limitation for all three districts 
of $20,000,000 (the “Service Plan Debt Limit”) and that the three districts are responsible 
for the provision, financing, construction, operation and maintenance of public informative 
within the collective service area of the three districts.  Under the Debt Allocation IGA, the 
District and the Residential District are allocated $13,000,000 of the Service Plan Debt 
Limit and City Center West Residential District No. 2 is allocated $7,000,000 of the 
Service Plan Debt Limit. The three districts may agree to reallocate the Service Plan Debt 
Limit upon written agreement.

G. Colorado Special Districts Property and Liability Pool

The District is exposed to various risks of loss related to torts, thefts of, damage to, or 
destruction of assets; or errors or omissions.  The District is insured for such risks as a 
member of the Colorado Special Districts Property and Liability Pool (“Pool”).  
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V. Other Information (continued)

G. Colorado Special Districts Property and Liability Pool (continued)

The Pool is an organization created by intergovernmental agreement to provide property 
and general liability, automobile physical damage and liability, public officials liability and 
boiler and machinery coverage to its members.  The Pool provides coverage for property 
claims up to the values declared and liability coverage for claims up to $1,000,000.  
There have been no claims in any of the past three years.

The District pays annual premiums to the Pool for liability, property and public official’s 
coverage.  In the event aggregated losses incurred by the Pool exceed amounts 
recoverable from reinsurance contracts and funds accumulated by the Pool, the Pool 
may require additional contributions from the Pool members. Any excess funds which the 
Pool determines are not needed for purposes of the Pool may be returned to the 
members pursuant to a distribution formula.

A summary of audited statutory basis financial information for the Pool as of and for the 
year ended December 31, 2020 (the latest audited information available) is as follows:

Assets 59,612,386$ 

Liabilities 37,710,994$ 

Capital and surplus 21,901,392  
  Total 59,612,386$ 

Revenue 22,950,296$ 

Underwriting expenses 23,825,575  

Underwriting gain (loss) (875,279)$    

Other income 903,033       

Net income (loss) 27,754$       

H. Related Party Transactions

All members of the Board of Directors are either officers or employees of entities related 
to the Developer.

I. Inclusion Covenant (8 Acres)

On March 11, 2020, the District, the Residential District, and BV Retail Land Holdings, 
LLLP (“BV Retail”), entered into an Inclusion Covenant (8 Acres), under which BV Retail 
covenanted that upon the occurrence of a triggering event, certain property it owns will be 
included into either the District or Residential District, as applicable, and that if such 
property is not included into one of the districts after a triggering event, or not included 
within 5 years of the effective date of the Inclusion Covenant (8 Acres), it will be subject 
to a covenant imposing a payment in lieu of taxes that is equivalent to the debt service 
mill levy imposed by the District.
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J. Inclusion Agreement for 8-Acre Parcel

On March 11, 2020, the District, the Residential District, and BV Retail Land Holdings, 
LLLP (“BV Retail”), entered into an Inclusion Agreement for 8-Acre Parcel, under which 
BV Retail agreed that upon the occurrence of a triggering event, certain property it owns 
will be included into either the District or Residential District. The Inclusion Agreement for 
8-Acre Parcel also provides that, in the event such property becomes tax exempt, it will 
be subject to a covenant imposing a payment in lieu of taxes that is equivalent to the mill 
levies imposed by the District or Residential District, as applicable, and that if such 
property is not included into either the District or Residential District within 5 years of the 
effective date of the Inclusion Covenant (8 Acres), such property would be subject to a 
covenant imposing a payment in lieu of taxes that is equivalent to the debt service mill 
levy imposed by the District.

K. Exclusion/Inclusion Agreement for 20-Acre Parcel

On March 11, 2020, the District, the Residential District, and the Developer entered into 
an Exclusion/Inclusion Agreement for 20-Acre Parcel, under which the Developer agreed 
that, to the extent any property that it owns within the 20 acre parcel becomes residential 
property, such property shall be included into the Residential District, or, that such 
property will be excluded from the District and subsequently included into the Residential 
District, as applicable, and that such property will thereafter be subject to the Residential 
District’s mill levies.
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2020

Variance

Original Final Positive

Budget Budget Actual (Negative) Actual

Revenues:

Property tax 53,654        53,654          52,727          (927) 48,982

   Specific ownership tax 3,219          3,219            2,695            (524) 2,325

Miscellaneous income - - 19 19 22                 

       Total Revenues 56,873        56,873          55,441          (1,432)           51,329          

Expenditures:

Accounting and audit 17,000 17,000          21,618 (4,618)           15,812          

Election - - - - 1,278            

Legal 15,000 15,000          17,525 (2,525)           22,752          

Insurance 6,500 6,500            334 6,166            6,437            

Maintenance and utilities 34,000        34,000          45,696          (11,696)         22,848          

Miscellaneous 500 500 45 455 138

District management 10,000 10,000          10,430 (430) 15,403

County treasurer's fees 805 805 791 14 735

Emergency reserves 2,036 2,036            - 2,036 -

       Total Expenditures 85,841        85,841          96,439          (10,598)         85,403          

Excess (Deficiency) of Revenues

     Over Expenditures (28,968)       (28,968)         (40,998)         (12,030)         (34,074)         

Other Financing Sources (Uses):

    Developer advance 11,000        11,000          33,762          22,762          32,802          

    Developer reimbursement - - - - (305)

Transfer in/(out) - - (10,229)         (10,229)         -

   Total Other Financing (Uses) 11,000        11,000          23,533          12,533          32,497          

Change in Fund Balance (17,968)       (17,968)         (17,465)         503 (1,577)           

Fund Balance - Beginning 10 10 6,710 6,700            8,287
Fund Balance - Ending (17,958)       (17,958)         (10,755)         7,203            6,710            

2021

With Comparative Totals for the Year Ended December 31, 2020

Budget and Actual

General Fund

For the Year Ended December 31, 2021

D1
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2020

Variance
Original Final Positive
Budget Budget Actual (Negative) Actual

Revenues:
Property tax 268,272 268,272 263,633 4,639            230,814
Specific ownership tax 16,096          16,096          13,477 2,619            10,956          
Miscellaneous income 2,800            2,800            565 2,235            5,499            

       Total Revenues 287,168        287,168        277,675        9,493            247,269        

Expenditures:

   Interest - 559,650 559,650 - 360,663
   Payment to Residential District - - - - 3,291,947
   Paying agent fees - 3,000 7,095 (4,095)           131
   County treasurer's fees 4,024 4,024 3,956 68 3,464            

       Total Expenditures 4,024            566,674        570,701        (4,027)           3,656,205     

Excess (Deficiency) of Revenues
   Over Expenditures 283,144        (279,506)       (293,026)       13,520          (3,408,936)    

Other Financing Sources (Uses):
Bond proceeds - - - - 9,157,000
Bond issuance costs - - - - (585,911)       

   Transfers from Residential District 66,147          66,147          28,510          37,637          -
   Transfers in (out) - - (967,356)       967,356        (2,513,721)    
   Developer reimbursement - - (299,218)       299,218        -

Total Other Financing

Sources (Uses) - 66,147 (1,238,064)    1,304,211     6,057,368     

Change in Fund Balance 283,144        (213,359)       (1,531,090)    1,317,731     2,648,432     

Fund Balance - Beginning 1,294,260     1,294,260 2,648,432     (1,354,172)    -

Fund Balance - Ending 1,577,404     1,080,901     1,117,342     (36,441)         2,648,432     

2021

City Center West Commercial Metropolitan District

Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget and Actual

Debt Service Fund

For the Year Ended December 31, 2021

With Comparative Totals for the Year Ended December 31, 2020

E1
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2020

Variance
Original Final Positive
Budget Budget Actual (Negative) Actual

Expenditures:
   Capital outlay 1,312,050 1,312,050 2,025 1,310,025     8,204

       Total Expenditures 1,312,050     1,312,050     2,025            1,310,025     8,204            

Excess (Deficiency) of Revenues
   Over Expenditures (1,312,050)    (1,312,050)    (2,025)           (1,310,025)    (8,204)           

Other Financing Sources (Uses):

Developer reimbursement - capital - - - - (3,140,882)    
Developer reimbursement - interest - - - - (340,195)       

   Operating transfers in (out) - - 977,585        (977,585)       2,513,721

Total Other Financing
Sources (Uses) - - 977,585        (977,585)       (967,356)       

Change in Fund Balance (1,312,050)    (1,312,050)    975,560        (2,287,610)    (975,560)       

Fund Balance - Beginning 1,312,050     1,312,050     (975,560)       2,287,610     -

Fund Balance - Ending - - - - (975,560)       

2021

City Center West Commercial Metropolitan District

Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget and Actual

Capital Projects Fund

For the Year Ended December 31, 2021

With Comparative Totals for the Year Ended December 31, 2020

E2
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