


 WEST BOYD METROPOLITAN DISTRICTS NOS. 1 – 3 

 

 2020 ANNUAL REPORT  

 TO  

 THE CITY OF LOVELAND 

 

 Pursuant to the Consolidated Service Plan (“Service Plan”) for West Boyd Metropolitan 

Districts Nos. 1, 2, and 3 (individually, “District No. 1,” “District No. 2,” and “District No. 3;” 

collectively, the “Districts”), the Districts are required to provide an annual report to the City of 

Loveland (the “City”) with regard to the following matters that occurred during calendar year 

2020: 

 

A. Boundary changes made or proposed; 

B. Copies of all intergovernmental agreements entered into or proposed to be entered into, 

including amendments; 

C. Changes or proposed changes in the Districts’ policies; 

D. Changes or proposed changes in the Districts’ operations; 

E. Any changes in the financial status of the Districts, including revenue projections or 

operating costs; 

F. A summary of any litigation involving the Districts; 

G. Proposed plans for the year immediately following the year summarized in the annual 

report; 

H. Construction contracts entered into; 

I. Status of the Districts’ public improvement construction schedule; 

J. A list of all public improvements constructed by the Districts that have been dedicated to 

and accepted by the City; and 

K. Summary of financial information. 

 

For the year ending December 31, 2020, the Districts make the following report: 

  

 A. Boundary changes made or proposed. 

  

No changes were made or proposed to the Districts’ boundaries in 2020. 

  

B. Copies of all intergovernmental agreements entered into or proposed to be entered into, 

including amendments. 

  

No intergovernmental agreements were entered into by the Districts or proposed in 2020. 

 

 C. Changes or proposed changes in the Districts’ policies.  

 

There were no changes or proposed changes in the Districts’ policies in 2020. 

 

 D. Changes or proposed changes in the Districts’ operations. 

 

There were no changes were made or proposed to the Districts’ operations in 2020.   
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E. Any changes in the financial status of the Districts, including revenue projections or 

operating costs. 

 

The financial status of the Districts, including revenue and operating costs for the fiscal 

year ending 2020 and projected for fiscal year 2021 are reflected in the Districts’ 2021 

adopted budgets attached hereto as Exhibit A.   

 

F. A summary of any litigation involving the Districts. 

 

 There was no litigation involving the Districts in 2020.  

 

G. Proposed plans for the year immediately following the year summarized in the annual 

report. 

 

No public improvements are proposed for construction by the Districts in 2021. 

 

H. Construction contracts entered into. 

 

The Districts did not enter into any construction contracts in 2020. 

 

I. Status of the Districts’ public improvement construction schedule. 

 

No public improvements were constructed by the Districts in 2020 and there are no public 

improvement construction projects planned for 2021.  

 

J. A list of all public improvements constructed by the Districts that have been dedicated to 

and accepted by the City.  

 

No public improvements were dedicated to and accepted by the City in 2020.  

 

K. Summary of Financial Information 

 

 1. Assessed value of taxable property within the Districts’ Boundaries. 

 

District No. 1:  $0 

District No. 2:  $21,541 

District No. 3:  $6,733 

 

2. Total acreage of property within the Districts’ Boundaries. 

 

 District No. 1:   0.200 acres 

 District No. 2: 30.683 acres  

 District No. 3: 36.473 acres 

 

3. Audited financial statements of the Districts, to the extent audited financial 

statements are required by state law. 
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 For fiscal year 2020, District No. 1, District No. 2 and District No. 3 each qualify 

for and will apply for application for exemption from audit.  Unaudited financial 

statements for the period ending December 31, 2020 are attached hereto as Exhibit 

A. 

 

4. Annual budget of the Districts. 

 

 The Districts’ budgets for fiscal year 2021 are attached hereto as Exhibit A.  

 

5. Resolutions regarding issuance of Debt or other financial obligations, including 

relevant financing documents, credit agreements, and official statements.  

 

A. 2020 Funding and Reimbursement Agreement and Subordinate Promissory 

Note for Operations and Maintenance Advances.  As previously reported, on December 

19, 2019, District No. 1 approved entering into a 2020 Funding and Reimbursement 

Agreement (“O&M Agreement”) with VDW Properties, LLC (“VDW”) relating to (i) the 

advancement of funds from VDW to District No. 1 to pay for the operations and 

maintenance costs and other budgeted general fund expenditures of the Districts, and (ii) 

District No. 1’s reimbursement of such funds.  To evidence District No. 1’s reimbursement 

obligation to VDW, District No. 1 agreed to issue a subordinate promissory note (“2020 

O&M Note”) to VDW in a principal amount not to exceed One Hundred Seventy Thousand 

Dollars ($170,000) with a maturity date of December 31, 2020.  The O&M Agreement and 

O&M Note are subject to annual appropriations and are not considered Debt as that term 

is defined in the Service Plan. 

 

On November 13, 2020, District No. 1 approved entering into a First Amendment 

to 2020 Funding and Reimbursement Agreement with VDW to extend the funding 

obligation term of the O&M agreement through December 31, 2021. To evidence District 

No. 1’s continued reimbursement obligation to VDW, District No. 1 agreed to issue a new 

subordinate promissory note (“2021 O&M Note”) to VDW in a principal amount not to 

exceed One Hundred Seventy Thousand Dollars ($170,000) with a maturity date of 

December 31, 2021. The 2021 O&M Note represents a refunding of the 2020 O&M Note 

to the extent any outstanding amounts remain unpaid on the 2020 Note at maturity.  The 

O&M Agreement and 2021 O&M Note are subject to annual appropriations and are not 

considered Debt as that term is defined in the Service Plan. 

 

B. Improvement Acquisition, Advance and Reimbursement Agreement and 

Subordinate Promissory Note for Capital Advances. On December 19, 2019, District No. 

1 approved entering into an Improvement Acquisition, Advance and Reimbursement 

Agreement (“Capital Agreement”) with VDW relating to (i) the acquisition of 

improvements from VDW, (ii) the advancement of funds from VDW to District No. 1 to 

pay for the capital costs, and (iii) District No. 1’s reimbursement of such funds.  To 

evidence District No. 1’s reimbursement obligation to VDW, District No. 1 agreed to issue 

a subordinate promissory note (“2020 Capital Note”) to VDW in a principal amount not to 

exceed Two Hundred Thousand Dollars ($200,000) with a maturity date of December 31, 
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2020.  The Capital Agreement and 2021 Capital Note are subject to annual appropriations 

and are not considered Debt as that term is defined in the Service Plan. 

 

On November 13, 2020, District No. 1 approved entering into a First Amendment 

to Improvement Acquisition, Advance and Agreement with VDW to extend the funding 

obligation term of the Capital agreement through December 31, 2021 and increase the 

maximum principal of advances from VDW to District No. 1 to Two Hundred Ten 

Thousand Dollars ($210,000). To evidence District No. 1’s continued reimbursement 

obligation to VDW, District No. 1 agreed to issue a new subordinate promissory note 

(“2021 O&M Note”) to VDW in a principal amount not to exceed Two Hundred Ten 

Thousand Dollars ($210,000) with a maturity date of December 31, 2021. The 2021 O&M 

Note represents a refunding of the 2020 O&M Note to the extent any outstanding amounts 

remain unpaid on the 2020 Note at maturity. 

  

6. The Districts’ Debt (stated separately for each class of Debt).  

 

None. 

 

7. The Districts’ Debt Service (stated separately for each class of Debt). 

  District No. 1: $0 

 District No. 2: $0 

 District No. 3: $0 

   

 8. The Districts’ tax revenue. 

 District No. 1: $0     

 District No. 2: $0 

 District No. 3: $0 

 

 9. Other revenues of the Districts. 

 District No. 1: $ 137,999 

 District No. 2: $0 

 District No. 3: $0 

 

 10. The Districts’ public improvement expenditures. 

 District No. 1: $ 84,058 

 District No. 2: $0 

 District No. 3: $0 

   

 11. Other expenditures of the Districts. 

 District No. 1: $0 

 District No. 2: $ 45,842 

 District No. 3: $0 

 

 

 The foregoing filing and accompanying exhibits are hereby submitted this 1st day of March, 

2021. 



EXHIBIT A 

 

UNAUDITED FINANCIAL STATEMENTS  

FOR THE PERIOD ENDING DECEMBER 31, 2020 AND 2021 ADOPTED BUDGETS 

FOR 

WEST BOYD METROPOLITAN DISTRICTS NOS. 1-3 



 

Loveland 
550 West Eisenhower Boulevard, Loveland, CO 80537 

(970)669-3611 

Denver 
6950 East Belleview Avenue, Suite 200, Greenwood Village, CO 80111 

(303)333-4380 

www.PinnacleConsultingGroupInc.com 

 
 

Management Financial Statements 
 
 
BOARD OF DIRECTORS 
WEST BOYD METROPOLITAN DISTRICT NOS. 1-3 
 
We have prepared the accompanying management financial statements for the periods ending as of December 
31, 2019 and December 31, 2020. We have also presented the accompanying 2021 adopted budgets of revenues, 
expenditures, and funds available prepared on the modified accrual basis. 
 
These financial statements are designed for management purposes and are intended for those who are 
knowledgeable about these matters. We have not audited, reviewed or compiled the accompanying financial 
statements and, accordingly, do not express an opinion or provide any assurance about whether the financial 
statements are in accordance with accounting principles generally accepted in the United States of America. 
Substantially all the disclosures required by accounting principles generally accepted in the United States of 
America have been omitted. If the omitted disclosures were included in the financial statements, they might 
influence the user’s conclusions about the financial position and results of operations.  
 
 
 
 
 
 
Pinnacle Consulting Group, Inc. 
February 24, 2021 



WEST BOYD METROPOLITAN DISTRICT NO. 1 2/24/2021
BALANCE SHEET
December 31, 2019 and December 31, 2020

Unaudited Unaudited

Actual Actual

12/31/2019 12/31/2020

Current Assets
Checking -$                   5,295$           
Accounts Receivable -                     14,930           

Prepaid Expense -                     6,065             
Total Current Assets -$                   26,290$         

Total Assets -$                   26,290$         

Current Liabilities
Accounts Payable -$                   18,143$         

Payroll Liabilities -                     47                  
Total Current Liabilities -$                   18,190$         

Long-Term Liabilities
Developer Advance Payable -$                   150,826$       

Total Long-Term Debt -$                   150,826$       

Total Liabilities -$                   169,016$       

Net investment in Fixed Assets -$                   (150,826)$      
Fund Balance

Nonspendable -                     6,065             
Restricted -                     1,618             
Unassigned -                     417                

Total Fund Equity -$                   (142,726)$      

Total Liabilities and Fund Equity -$                   26,290$         

=  =  

Assets

Liabilities

Fund Equity
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WEST BOYD METROPOLITAN DISTRICT NO. 1 2/24/2021
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS
December 31, 2019 Actual, 2020 Adopted Budget
Year-to-Date Actual and Variance Through December 31, 2020
2021 Adopted Budget

GENERAL FUND 2019 2020 Actual Variance 2021

Unaudited Adopted Through Through Adopted

Revenues Actual Budget 12/31/2020 12/31/2020 Budget

Operating Advances -$                   136,990$       53,941$         (83,049)          63,120$         
Service Fees, District 2 -                     -                     -                     -                     1,126             
Service Fees, District 3 -                     -                     -                     -                     352                
Other Income -                     -                     1                    1                    -                     

Total Revenues -$                   136,990$       53,942$         (83,048)$        64,598$         

Expenditures
Accounting and Finance -$                   27,000$         7,410$           (19,590)$        10,440$         
District Management -                     42,000           12,240           (29,760)          13,680           
Director Fees -                     3,000             329                (2,671)            1,000             
Election -                     1,500             1,694             194                -                     
District Engineer -                     4,000             -                     (4,000)            4,000             
Insurance -                     6,500             2,881             (3,619)            3,230             
Legal -                     35,000           18,992           (16,008)          25,000           
Office, Dues, Newsletters & Other -                     4,000             2,296             (1,704)            2,000             
Contingency -                     10,000           -                     (10,000)          5,000             

Total Operating Expenditures -$                   133,000$       45,842$         (87,158)$        64,350$         

Revenues Over/(Under) Expenditures -$                   3,990$           8,100$           4,110$           248$              

Beginning Fund Balance -$                   -$                   -$                   -$                   1,683$           

Ending Fund Balance -$                   3,990$           8,100$           4,110$           1,931$           

=  

Modified Accrual Budgetary Basis
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WEST BOYD METROPOLITAN DISTRICT NO. 1 2/24/2021
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS
December 31, 2019 Actual, 2020 Adopted Budget
Year-to-Date Actual and Variance Through December 31, 2020
2021 Adopted Budget

CAPITAL PROJECTS FUND 2019 2020 Actual Variance 2021

Unaudited Adopted Through Through Adopted

Revenues Actual Budget 12/31/2020 12/31/2020 Budget

Capital Advances -$                   30,000$         84,058$         54,058$         30,000$         
Proceeds from Capital Note -                     150,000         -                     (150,000)$      -                     

Total Revenues -$                   180,000$       84,058$         (95,942)$        30,000$         

Expenditures
Master Planning Engineering - General -$                   10,000$         -$                   (10,000)$        10,000$         
District Management - General -                     10,000           1,333             (8,667)            10,000           
Engineer - General -                     10,000           -                     (10,000)          10,000           
Formation/Organization -                     150,000         82,655           (67,345)          -                     
Permits, Fees, and Other -                     -                     70                  70                  -                     

Total Capital Expenditures -$                   180,000$       84,058$         (95,942)$        30,000$         

Revenues Over/(Under) Expenditures -$                   -$                   -$                   -$                   -$                   

Beginning Fund Balance -$                   -$                   -$                   -$                   -$                   

Ending Fund Balance -$                   -$                   -$                   -$                   -$                   

=  

Modified Accrual Budgetary Basis
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WEST BOYD METROPOLITAN DISTRICT NO. 2 2/24/2021
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS
December 31, 2019 Actual and 2020 Adopted Budget
Year-to-Date Actual and Variance Through December 31, 2020
2021 Adopted Budget

GENERAL FUND 2019 2020 Actual Variance 2021

Unaudited Adopted Through Through Adopted

Revenues Actual Budget 12/31/2020 12/31/2020 Budget

Property taxes -$                   -$                   -$                   -$                   1,077$           
Specific Ownership Taxes -                     -                     -                     -                     65                  
Other Income -                     -                     -                     -                     100                

Total Revenues -$                   -$                   -$                   -$                   1,242$           

Expenditures
Service Fees to District No. 1 -$                   -$                   -$                   -$                   1,126$           
Treasurer Fees -                     -                     -                     -                     16                  
Contingency -                     -                     -                     -                     100                

Total Expenditures -$                   -$                   -$                   -$                   1,242$           

Revenues Over/(Under) Expenditures -$                   -$                   -$                   -$                   -$                   

Beginning Fund Balance -$                   -$                   -$                   -$                   -$                   

Ending Fund Balance -$                   -$                   -$                   -$                   -$                   

WEST BOYD METROPOLITAN DISTRICT NO. 3
STATEMENT OF REVENUES & EXPENDITURES WITH BUDGETS
December 31, 2019 Actual and 2020 Adopted Budget
Year-to-Date Actual and Variance Through December 31, 2020
2021 Adopted Budget

GENERAL FUND 2019 2020 Actual Variance 2021

Unaudited Adopted Through Through Adopted

Revenues Actual Budget 12/31/2020 12/31/2020 Budget

Property taxes -$                   -$                   -$                   -$                   337$              
Specific Ownership Taxes -                     -                     -                     -                     20                  
Other Income -                     -                     -                     -                     100                

Total Revenues -$                   -$                   -$                   -$                   457$              

Expenditures
Service Fees to District No. 1 -$                   -$                   -$                   -$                   352$              
Treasurer Fees -                     -                     -                     -                     5                    
Contingency -                     -                     -                     -                     100                

Total Expenditures -$                   -$                   -$                   -$                   457$              

Revenues Over/(Under) Expenditures -$                   -$                   -$                   -$                   -$                   

Beginning Fund Balance -$                   -$                   -$                   -$                   -$                   

Ending Fund Balance -$                   -$                   -$                   -$                   -$                   

Modified Accrual Budgetary Basis

Modified Accrual Budgetary Basis
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