


 

 

 WEST BOYD METROPOLITAN DISTRICTS NOS. 1 – 3 

 

 2021 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 2021: 

 

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, 2021, the Districts make the following report: 

  

 A.Boundary changes made or proposed. 

  

No changes were made or proposed to the Districts’ boundaries in 2021. 

  

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 2021. 

 

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

 

There were no changes or proposed changes in the Districts’ policies in 2021. 

  



 

 

 
  

 

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

There were no changes or proposed changes in the Districts’ operations in 2021. 

 

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 2021 and projected for fiscal year 2022 are reflected in the Districts’ 2022 

adopted budgets attached hereto as Exhibit A.   

 

F. A summary of any litigation involving the Districts. 

 

 There was no litigation involving the Districts in 2021.  

 

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 2022. 

 

H. Construction contracts entered into. 

 

The Districts did not enter into any construction contracts in 2021. 

 

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

 

No public improvements were constructed by the Districts in 2021 and there are no public 

improvement construction projects planned for 2022.  

 

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 2021.  

 

K. Summary of Financial Information 

 

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

 

District No. 1:  $0 

District No. 2:  $31,181 

District No. 3:  $6,739 

  



 

 

 
  

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. 

 

 For fiscal year 2021, 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, 2021 are attached hereto as Exhibit 

B. 

 

4. Annual budget of the Districts. 

 

 The Districts’ budgets for fiscal year 2022 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.  

 

District No. 1 previously reported the following reimbursement agreements and 

subordinate promissory notes entered into with VDW Properties, LLC, which are 

not “Debt” as that term is defined in the Service Plan and are subject to annual 

appropriations by District No. 1. These agreements were amended in 2021 and 

therefore, the history of each reimbursement agreement is recapped below. 

 

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.   

 

As previously reported, 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.   

 

On November 29, 2021, 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 (“2022 O&M Note”) to VDW in a principal amount not to 

exceed Two Hundred Thousand Dollars ($200,000) with a maturity date of December 18, 

2059. The 2022 O&M Note represents a refunding of the 2021 O&M Note to the extent 

any outstanding amounts remain unpaid on the 2021 Note at maturity.   

 

B. Improvement Acquisition, Advance and Reimbursement Agreement and 

Subordinate Promissory Note for Capital Advances. As previously reported, 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, 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. 

 

As previously reported, 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. 

 

On November 29, 2021, District No. 1 approved entering into a Second 

Amendment to Improvement Acquisition, Advance and Agreement with VDW to extend 

the funding obligation term of the Capital agreement through December 31, 2022. To 

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

agreed to issue a new subordinate promissory note (“2022 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 18, 2059. The 2022 O&M Note represents a refunding of the 



 

 

 
  

2021 O&M Note to the extent any outstanding amounts remain unpaid on the 2021 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: $1,160 

 District No. 3: $   362 

 

 9. Other revenues of the Districts. 

  

 District No. 1:  

  Operating Advances: $51,886 

  Service Fees from District No. 2:  $1,138 

  Service Fees from District No. 3:  $355 

  Other Income: $274 

  

 District No. 2: $0 

 District No. 3: $0 

 

 10. The Districts’ public improvement expenditures. 

  

 District No. 1: $0  

 District No. 2: $0 

 District No. 3: $0 

   

 11. Other expenditures of the Districts. 

  

 District No. 1: Operating Expenditures:  $45,380 

 District No. 2: Service Fees to District No. 1: $1,138 

  Treasurer Fees: $22 

 District No. 3: Service Fees to District No. 1: $355 

          Treasurer Fees: $7 

 



 

 

EXHIBIT A 

 

2022 ADOPTED BUDGETS FOR 

WEST BOYD METROPOLITAN DISTRICTS NOS. 1-3





















































WEST BOYD METROPOLITAN DISTRICT NO. 2 

2022 BUDGET MESSAGE 

 

West Boyd Metropolitan District No. 2 is a quasi-municipal corporation organized and operated 

pursuant to provisions set forth in the Colorado Special District Act and was formed November 

2019. The District was established in the City of Loveland, Colorado consisting of approximately 

67 acres for primarily residential development.  Along with its companion Districts No. 1 (“Service 

District”) and No. 3 (“Finance District”), this Finance District was organized to provide financing 

for construction and maintenance of public facilities within the service area including sanitation, 

water, streets, traffic and safety controls, park and recreation, transportation, television relay and 

translation, mosquito and pest control, and security and covenant enforcement services. 

 

The District has no employees at this time and all operations and administrative functions are 

contracted. 

 

The budget is prepared on the modified accrual basis of accounting, which is consistent with the 

basis of accounting used in presenting the District's financial statements. 

 

In preparing the 2022 budget, the following goals are foremost for the District: 

 

• Provide services as desired by the property owners and residents of the Multiple Districts 

in the most economic manner possible.   

General Fund 

Revenue 

The District budgeted revenues of $927. The District certified 25.000 mills on an assessed value 

of $31,181 for total property tax revenues of $780. 

 

Expenses 

The District budgeted $811 in service fees to be paid to District No. 1. Total budgeted expenses 

are $927. 

Reserve 

The District transfers net revenues to West Boyd Metropolitan District No. 1 as provided for in an 

intergovernmental agreement between West Boyd Metropolitan District Nos. 1-3. The emergency 

reserve for District No. 2 is held in District No. 1. 

 































 

 

EXHIBIT B 

 

UNAUDITED FINANCIAL STATEMENTS  

FOR THE PERIOD ENDING DECEMBER 31, 2021  

FOR 

WEST BOYD METROPOLITAN DISTRICTS NOS. 1-3 
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