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THOMAS N. GEORGE 
DIRECT DIAL: (303) 839-3708 
tgeorge@spencerfane.com 

 

File No. 5113154-0004

 

June 26, 2019 

VIA E-MAIL AND HAND DELIVERY 
Mr. Greg Barnes 
Planner III, Community and Economic Development Dept. 
Adams County, Colorado 
4430 S. Adams County Parkway, 1st Floor, Suite W2000A  
Brighton, CO 80601-8216 
gjbarnes@adcogov.org 
 

RE:  Resubmittal of Service Plan for (Proposed) Pecos Logistics Park 
Metropolitan District; Response to Comments 

 
Dear Mr. Barnes, 
 
We are in receipt of your comments dated June 24, 2019 (the “Comments”) on the draft 
Service Plan for the (proposed) Pecos Logistics Park Metropolitan District (the “Service 
Plan”). Submitted with this letter is a revised Service Plan, revised in response to the 
Comments. For convenience, each of the Comments is reproduced below in italics with 
a direct written response.  
 
To aid in the County’s review and consideration of the Service Plan, we also offer the 
following descriptions of how the Service Plan meets the statutorily required and 
discretionary findings set forth in the Special District Act and as also set forth in the 
County’s Special District Guidelines and Regulations. 
 
All capitalized terms used but not defined in this letter have the meanings ascribed to 
them in the Service Plan. 
 
I. Required Findings: 
 
1. There is sufficient existing and projected need for organized service in the area to be 
serviced by the proposed District;  
 
The Project is a nearly 63-acre commercial and industrial use redevelopment project in 
unincorporated Adams County. It is currently anticipated that at full buildout the Service 
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Area will contain approximately 1.1 million square feet of existing and proposed 
commercial and industrial space.  
 
2. The existing service in the area to be served is inadequate for present and projected 
needs;  
 
The Project site does not currently contain adequate public infrastructure necessary to 
support the proposed redevelopment, including but not limited to adequate water, 
sanitary sewer, storm water and street improvements. 
 
3. The proposed Special District is capable of providing economical and sufficient 
service to the area within its proposed boundaries; and  
 
As shown in Estimated Cost of Public Improvements and the Preliminary Engineering 
Survey attached to the Service Plan as Exhibits C and D, respectively, and as described 
in greater detail throughout the Service Plan, the District will be able to provide the 
necessary Public Improvements to serve the Property. 
 
4. The area to be included in the proposed Special District has, or will have, the 
financial ability to discharge the proposed indebtedness on a reasonable basis.  
 
As shown in the Financial Plan and as described in greater detail throughout the 
Service Plan, the District will be able to issue and repay general obligation indebtedness 
in order to finance and provide the necessary Public Improvements to serve the 
Property by imposing ad valorem property taxes only on property within the Project. 
 
II. Discretionary Findings: 
 
1. Adequate service is not, or will not be, available to the area through the County, other 
existing municipal or quasi-municipal corporations, including existing Special Districts, 
within a reasonable time and on a comparable basis;  
 
No other service provider, including the County, is willing or able to provide the 
necessary Public Improvements or services to serve the Property. 
 
2. The facility and service standards of the proposed Special District are compatible with 
the facility and service standards of each county within which the proposed District is to 
be located and each municipality which is an interested party under C.R.S. Section 32-
1- 204 (1);  
 
As stated in the Service Plan, all Public Improvements provided by the District shall be 
designed and constructed in compliance with all applicable County standards, 
regulations, permits and other requirements. 
 
3. The proposal is in compliance with a master plan adopted pursuant to C.R.S. Section 
30-28-106;  
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The proposed District and all Public Improvements provided by the District will be in 
conformance with the Adams County Comprehensive Plan. 
 
4. The proposal is in compliance with any duly adopted county, regional, or state long-
range water quality management plan for the area; and  
 
The proposed District is and all Public Improvements provided by the District will be in 
compliance with the Clean Water Plan prepared through the Denver Regional Council of 
Governments and adopted by the Water Quality Control Commission. 
 
5. The creation of the proposed District will be in the best interest of the area proposed 
to be served. 
 
Creation of the District will support the redevelopment of the nearly 63-acre commercial 
and industrial property into approximately 1.1 million square feet of commercial and 
industrial space, and will allow the development to pay its own way in regards to the 
costs of Public Improvements and services necessary for the Project. Without the 
creation of the District, the redevelopment of the subject property would not be 
financially feasible.  
  
III. Comments and Responses: 
 
ENG1: The service plan describes the power and author of the district to construct, 
operate and maintain “Public” improvement[s].  Change the word “Public” to “private” or 
“common.”  The definition on page 4 should be revised also.  The use of the word 
“public” creates confusion between the District owned and maintain infrastructure and 
that infrastructure that is owned and maintained by Adams County.   
 

Response: The use and definition of the term “Public Improvements” is 
consistent with other service plans previously approved by Adams County and is 
common terminology for the infrastructure provided by metropolitan districts 
pursuant to the Special District Act. It is significant that the improvements to be 
provided by the District will be “public,” because the District will be a quasi-
municipal corporation and political subdivision of the State of Colorado, and as 
such it cannot construct, own or operate “private” improvements. In addition, 
because the District will provide only public improvements, such public 
improvements may be financed through tax exempt financing.  

 
ENG2:  Page 6. Sections V.A.3., V.A.4. and, V.A.6.: Both these sections should include 
the following sentence or, something similar: “All public infrastructure shall be design in 
compliance with the Adams County Development Standards and Regulations.  The 
construction of all infrastructure shall be permitted by Adams County.” 
 

Response: The following language was added to Section V.A as a standalone 
paragraph: 
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“All Public Improvements provided by the District shall be designed and 
constructed in compliance with all applicable County standards, regulations, 
permits and other requirements.” 

 
PLN01: Can you specify why the proposal is not a duplication of services? There 
appears to be a water and sanitation district in the area already. 
 

Response: The District will be located within the Berkeley Water and Sanitation 
District (“Berkeley”). Sanitary sewer services to the Project will be provided by 
Berkeley, and water service will be provided by Denver Water. However, neither 
Berkeley nor Denver Water will provide any sanitary sewer or water infrastructure 
necessary to serve the Project; they will only provide service once the necessary 
public improvements are installed. The District will finance and construct the 
necessary sanitary sewer and water infrastructure and then convey the 
improvements to the applicable provider.  

 
PLN02: Please explain further how the creation of a special district is needed. Many of 
the services provided (pest control, drainage improvements, security), could be 
provided by an Association of Owners in the area. 

 
Response: The primary purpose of the District is to provide the Public 
Improvements and ongoing public services necessary to serve to Project. As a 
quasi-municipal entity and political subdivision of the State of Colorado, the 
District will be able to provide the necessary Public Improvements and services 
in a more efficient and economical manner than through private means, including 
through the use of tax exempt public financing, and will be accountable to tax 
payers through required compliance with statutory budget and audit 
requirements, as well as the Colorado Open Meetings Law, the Colorado Open 
Records Act, and other legal requirements.  

 
FIN01: Section II Service Plan (Future Inclusion Area) – Please elaborate on how this 
works and why is there no need for a service plan amendment if the District is 
expanding its boundaries. Please clarify if you are asking for this to be pre-approved in 
the services plan. Will this have any effect on the cost incurred by the district? Can you 
please provide a map where this area is visible? The current documentation provided 
(Exhibit A) is not clear, since it printed in two pages. 
 

Response: The Future Inclusion Area is clearly identified in Exhibit A, which is 
provided in one page, though the large format of the map may not automatically 
print on one page. The Future Inclusion Area is relatively small compared to the 
remainder of the Project and its inclusion will not have any effect on the 
estimated costs of the District. By identifying this Future Inclusion Area in the 
Service Plan, the property may be included into the District without requiring an 
amendment to the Service Plan; in this sense it is “pre-approved” by the County. 
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The procedure for formally including the Future Inclusion Area into the District is 
provided in the Special District Act, in particular in Section 32-1-401, et seq.  
 
The inclusion procedures found in Section 32-1-401, et seq., require, generally, 
the following steps: (1) the owner of property desired to be included in the District 
files a petition with the Board of Directors requesting inclusion; (2) the District 
publishes notice of a public hearing on the petition for inclusion and holds a 
public hearing at a Board meeting; (3) if approved, the District adopts a resolution 
including the property into the District Boundaries; (4) the District files a motion 
with the Adams County District Court requesting an order of the court to include 
the subject property into the District Boundaries; (5) the Court enters an order to 
include the subject property into the District Boundaries; and (6) the Court’s order 
of inclusion is recorded in the public records of the Adams County Clerk and 
Recorder and the subject property is then formally included into the District 
Boundaries. 

 
FIN02: Section VI Financial Plan – The District anticipates issuing $13,555,000 of debt 
for a project estimated to cost $10,628,882. What is the intent for the additional ~$3M? 
 

Response: As further described in the Financial Plan, the District anticipates 
issuing approximately $13,555,000 of Debt, which issuance is expected to 
provide approximately $9,484,150 in project funds. As is typical with public 
finance transactions such as this, the approximately $3,000,000 difference will be 
required to pay for the costs of issuance and to fund required reserve and 
capitalized interest funds.  

 
FIN03: Section VI Financial Plan – we are questioning the reasonableness in using the 
2016 Gallagher residential property rate for a District that will begin operations in 2019. 
 

Response: The references to 2016 have been revised to 2019 in Section VI.C. 
 
FIN04: Section VI Financial Plan – There is mention of an advance by the developer 
during the early stages of development. What is the interest rate and/or other applicable 
financial terms, if any, to the District by the developer? 
 

Response: A proposed Developer Advance and Reimbursement Agreement has 
been included in the Service Plan as Exhibit J. 

 
FIN05: Section VI Financial Plan, Section IX – The plan previously mentions an 
agreement with Adams County Fire Protection District but does not list it in this section 
as part of its intergovernmental agreements. Please explain. 
 

Response: Section VI.11 provides as follows:  
 
“The District is located within the boundaries of the Adams County Fire 
Protection District. The District is not authorized to provide fire protection 
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services or improvements and shall not duplicate or interfere with any fire 
protection services or improvements provided by the Adams County Fire 
Protection District; provided, the authority to plan for, design, acquire, construct, 
install, relocate, redevelop, finance, operate or maintain fire hydrants and related 
fire protection improvements incidental to and in connection with the District’s 
other public improvement and service powers authorized or described herein 
shall not be limited by this subsection.” 
 
No agreement with Adams County Fire Protection District is anticipated or 
necessary. 

 
FIN06: Exhibit E, Bond Debt Service schedule – 6% interest on a 30-year loan. Is this 
reasonable? 
 

Response: The estimated interest rate of 6% was provided by the Proponent’s 
Financial Advisor, Stifel, Nicolaus & Company, Inc., and is a reasonable, 
conservative estimate under current market conditions.  

 
FIN07: Section VI. F, please explain the operating mill levy and any limits associated 
with it. 

 
Response: It is anticipated the District will impose an operations and 
maintenance mill levy each year in order to fund the District’s administration, and 
operations and maintenance activities. The operations and maintenance mill levy 
will likely fluctuate from year to year to coincide with the District’s projected costs 
for the applicable budget year. The Service Plan contains a combined Maximum 
Mill Levy of 50 mills, such that in any given year the District’s debt service mill 
levy and its operations and maintenance mill levy shall not exceed a total of fifty 
(50) mills. 

 
FIN08: Section VI. X, are there any term limits for the board of directors? 
 

Response: Colorado law generally limits special district directors to two, four-year 
terms, but also allows for a waiver of applicable term limits by a district’s voters. It 
is anticipated that the District voters will waive the applicable term limits at the 
District’s November organizational election. 

 
Xcel Energy, June 5, 2019 Comment Letter 
 

Response: Xcel’s comments regarding natural gas and electric distribution 
facilities and services are noted; no response is necessary.  

 
IV. Conclusion 
 
Thank you for your time and consideration. Following your review of this letter and the 
revised Service Plan, please do not hesitate to contact us with any questions or to 
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discuss any of the information provided. We look forward to continuing to work with you 
on the organization of the Pecos Logistics Park Metropolitan District.  
 

Sincerely, 
 
 

Tom George 
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I.  INTRODUCTION 

A.  Purpose and Intent 

This service plan (the “Service Plan”) for the Pecos Logistics Park Metropolitan District 
(the “District) is for a metropolitan district organized under Title 32 of the Colorado Revised 
Statutes to serve the public improvement and service needs of the nearly 63-acre commercial and 
industrial use redevelopment to be known as the Pecos Logistics Park (the “Project”). The 
Project is generally located at the northwest corner of W. 56th Avenue and Pecos Street, 
southwest of the intersection of Interstate 25 and Interstate 76 in unincorporated Adams County.  
The Project is being developed by Westfield Development Company, Inc. (the “Developer”), on 
behalf of Pecos Logistics Park, LLLP, the sole owner of all property within the District 
Boundaries.  
 

The District is an independent unit of local government, separate and distinct from the 
County, and except as may otherwise be provided for by State or local law or this Service Plan, 
its activities are subject to review by the County only insofar as they may deviate in a material 
way from the requirements of this Service Plan. It is intended that the District will provide a part 
or all of the Public Improvements necessary and appropriate for the development of the property 
within the Service Area. 
  

The Public Improvements will be constructed for the use and benefit of the public, 
generally, and the property owners and users within the Service Area, specifically. The primary 
purpose of the District will be to finance the construction of these Public Improvements. 
 

The District is also expected to manage and oversee the permitted District Activities, and 
to collect property taxes and other legally available revenues sufficient for the debt service 
requirements of Debt issued to cover the costs associated with financing, acquisition and/or 
construction of the Public Improvements and to perform the District Activities. 
 

B.  Need for District 

There are currently no other governmental entities, including the County, located in the 
immediate vicinity of the District that consider it desirable, feasible or practical to undertake the 
planning, design, acquisition, construction, installation, relocation, redevelopment and financing 
of the Public Improvements needed for the Project. Formation of the District is therefore 
necessary in order for the Public Improvements required for the Project to be provided in the 
most economic manner possible. 
 

C.  Organizers and Consultants 

This Service Plan has been prepared with assistance from the following entities and 
individuals: 
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Proponent and Project Developer 
Westfield Development Company, Inc. 
4221 Brighton Blvd. 
Denver, CO 80216 
 
Legal Counsel 
Spencer Fane LLP 
Matthew R. Dalton, Esq. 
Thomas N. George, Esq. 
1700 Lincoln Street, Suite 2000 
Denver, CO 80203 
 
Financial Advisor 
Stifel, Nicolaus & Company, Inc. 
Michael Lund 
125 17th Street, Suite 1600 
Denver, CO 80202 
 
Engineer 
HR Green 
Ryan Littleton 
5619 DTC Parkway Suite 1150 
Greenwood Village, CO 80111 
  
Architect  
Grey Wolf Architecture 
Ken Harshman 
1543 Champa Street, Suite 200 
Denver, CO 80202  

 
 
II.  DEFINITIONS 

In this Service Plan, the following terms shall have the meanings indicated below, unless the 
context hereof clearly requires otherwise: 
 

Alternate Service Provider: means any other governmental service provider with 
jurisdiction over the Public Improvements. 
 
Approved Development Plan: means an approved and final agreement or other process or 
documentation established by the County or other governmental entity with jurisdiction 
over the applicable Public Improvements that sets forth the requirements and timing 
associated for construction of the Public Improvements, as may be amended from time to 
time. 
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Board: means the board of directors of the District. 
 
Board of County Commissioners: means the Board of County Commissioners of Adams 
County, Colorado. 
 
County: means Adams County, Colorado. 
 
Debt: means general obligation bonds or other financial obligations issued by the District, 
which are not subject to annual appropriation, the payment of which the District has 
promised to impose, collect and pledge an ad valorem property tax mill levy and/or fees 
or charges to be charged at the time of building permit. 
 
Debt Limitation: means the maximum amount of Debt that the District may issue, subject 
to the provisions of this Service Plan. Increases necessary to accomplish a refunding, 
reissuance or restructuring of Debt shall not count towards the Debt Limitation. The Debt 
Limitation may be increased pursuant to a future intergovernmental agreement with the 
County. 
 
Developer: means Westfield Development Company, Inc., a Colorado corporation, and 
its affiliates, successors or assigns. 
 
District Activities: means any and all functions undertaken by the District in accordance 
with this Service Plan and as permitted under applicable law in order to effectuate the 
purposes for which the District is organized, including but not limited to providing the 
Public Improvements and services detailed herein. 
 
District: means the Pecos Logistics Park Metropolitan District. 
 
District Boundaries: means the boundaries of the District as described in Exhibit A, as 
amended from time to time as the same is permitted hereunder. 
 
District Boundary Map: means the map attached hereto as Exhibit A depicting the 
boundaries of the District. 
 
Fees: means any rate, fee, toll, penalty or other charge imposed by the District and 
permitted by applicable law for services, programs, improvements, facilities, capital costs 
or operations costs provided by the District, or the payment of Debt, which may be 
adjusted by the District to account for annual budgetary needs. 
 
Financial Plan: means the Financial Plan attached hereto as Exhibit E and further 
described in Section VI which describes and projects: (a) how the Public Improvements 
are to be financed; (b) how the Debt is expected to be incurred; (c) the estimated 
operating revenue derived from fees for the first budget year; and (d) proposed sources of 
revenue and projected expenses of the District. 
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Future Inclusion Area: means the area identified in Exhibit A which may be included in 
the District Boundaries in the future without a Service Plan Amendment, subject to the 
provisions of the Special District Act and this Service Plan. 
 
Maximum Mill Levy: means the maximum number of combined mills that the District 
may levy for the purposes of debt service and funding District administration, operations, 
and maintenance, which shall not exceed a total of fifty (50) mills, except as provided in 
this Service Plan, imposed upon property within the then-current boundaries of the 
District. 
 
Maximum Net Effective Interest Rate: means the maximum net effective interest rate 
applicable to any issuance of Debt, which is 18% under this Service Plan. 
 
Maximum Underwriting Discount: means the maximum underwriter’s discount 
applicable to any issuance of Debt, which is 3% under this Service Plan. 
 
Preliminary Engineering Survey: means the maps shown in Exhibit D, which depict 
existing infrastructure and planned Public Improvements for the District. 
 
Project: means the commercial and industrial use redevelopment to be known as the 
Pecos Logistics Park. 
 
Public Improvements: means a part or all of the improvements authorized to be planned, 
designed, acquired, constructed, installed, relocated, redeveloped, operated, maintained 
and/or financed by the District, including necessary and appropriate landscaping, 
appurtenances and acquisition of real property to effect such improvements, as generally 
described in the Preliminary Engineering Survey and this Service Plan, and as are 
necessary to serve the future taxpayers and constituents of the Service Area as 
determined by the Board. 
 
Service Area: means the property within the District Boundaries, as may be amended 
pursuant to the requirements of the Special District Act from time to time. 
 
Service Plan: means this service plan for the District approved by the Board of County 
Commissioners, as may be amended from time to time. 
 
Service Plan Amendment: means an amendment to the Service Plan approved by the 
Board of County Commissioners in accordance with the County’s policies and the 
applicable state law. 
 
Special District Act: means Section 32-1-101, et seq., of the Colorado Revised Statutes as 
amended from time to time. 
 
State: means the State of Colorado. 
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Vicinity Map: means the map showing the general vicinity of the District, as represented 
in Exhibit B. 

 
 
III.  BOUNDARIES 

The area within the District Boundaries includes approximately 63 acres. A legal description and 
map of the District Boundaries is attached hereto as Exhibit A. It is anticipated that the District’s 
boundaries may change from time to time as it undergoes inclusions and exclusions pursuant to 
C.R.S. § 32-1-401, et seq., and C.R.S. § 32-1-501, et seq., as amended.  A potential Future 
Inclusion Area is identified in Exhibit A. It is anticipated that this Future Inclusion Area may be 
included into the District Boundaries at a later date. A vicinity map depicting the District’s 
general location is attached hereto as Exhibit B. 
 
 
IV.  PROPOSED LAND USE / POPULATION PROJECTION / ASSESSED 

VALUATION 

It is currently anticipated that at full buildout the Service Area will contain approximately 1.1 
million square feet of existing and proposed commercial and industrial space. It is not anticipated 
that the Service Area will include any residential property or uses. As shown in the Financial 
Plan, the current assessed valuation of the property within the District Boundaries is assumed to 
be $1,683,432 for purposes of this Service Plan.  
 
Approval of this Service Plan by the County does not imply approval of the development of a 
specific area within the Service Area of the District, nor does it imply approval of the number of 
commercial or industrial units or the total site/floor area of commercial or other buildings 
identified in this Service Plan or any of the exhibits attached thereto. 
 
 
V.  DESCRIPTION OF PROPOSED POWERS, IMPROVEMENTS AND SERVICES 

A.  General Powers of the District / District Services 

The District shall have the power and authority to acquire, construct, install, and operate 
and maintain the Public Improvements within and without the District Boundaries and undertake 
related District Activities within the Service Area, as such power and authority is described in 
the Special District Act, other applicable statutes, the common law and the Constitution, subject 
to the limitations set forth in this Service Plan. Further, the District shall have the power to 
provide any and all services necessary or incidental to the provision of the Public Improvements. 

 
All Public Improvements provided by the District shall be designed and constructed in 

compliance with all applicable County standards, regulations, permits and other requirements. 
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1. Sanitation   
 

Except as limited by the provisions of the Berkeley Water and Sanitation District 
Overlap Consent Resolution attached hereto as Exhibit F and an agreement between the District 
and Berkeley Water and Sanitation District as contemplated herein, the District shall have the 
power and authority to provide for the design, acquisition, installation, construction, financing, 
operation, and maintenance of storm or sanitary sewers, or both, flood and surface drainage 
improvements including but not limited to, culverts, dams, retaining walls, access ways inlets, 
detention ponds and paving, roadside swales and curb and gutter, wastewater lift stations, force 
mains and wetwell storage facilities, and all necessary or proper equipment and appurtenances 
incident thereto, together with all necessary, incidental and appurtenant facilities, land and 
easements, and all necessary extensions of and improvements to said facilities or systems. 
 

2. Water 
 

Except as limited by an agreement between the District and Denver Water as 
contemplated herein, the District shall have the power and authority to provide for the design, 
acquisition, installation, construction, financing of a complete potable water and non-potable 
irrigation water system, including but not limited to, water rights, water supply, transmission and 
distribution systems for domestic and other public or private purposes, together with all 
necessary and proper water rights, equipment and appurtenances incident thereto which may 
include, but shall not be limited to, transmission lines, distribution mains and laterals, storage 
facilities, land and easements, together with extensions of and improvements to said systems. 

 
3. Streets 

 
The District shall have the power and authority to provide for the design, 

acquisition, installation, construction, financing, operation, and maintenance of street and 
roadway improvements, including but not limited to curbs, gutters, culverts, storm sewers and 
other drainage facilities, detention ponds, retaining walls and appurtenances, as well as 
sidewalks, bridges, parking facilities, paving, lighting, grading, landscaping, under grounding of 
public utilities, snow removal equipment, or tunnels and other street improvements, together 
with all necessary, incidental, and appurtenant facilities, land and easements together with 
extension of and improvements to said facilities. 

 
4. Traffic and Safety Controls  

 
The District shall have the power and authority to provide for the design, 

acquisition, installation, construction, financing, operation, and maintenance of traffic and safety 
protection facilities and services through traffic and safety controls and devices on arterial streets 
and highways, as well as other facilities and improvements including but not limited to, 
signalization at intersections, traffic signs, area identification signs, directional assistance, and 
driver information signs, together with all necessary, incidental, and appurtenant facilities, land 
easements, together with extensions of and improvements to said facilities. 
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5. Park and Recreation   
 

The District shall not have the power and authority to provide for park and 
recreation facilities or services. 

 
6. Transportation 

 
The District shall have the power and authority to provide for the design, 

acquisition, installation, construction, financing, operation, and maintenance of public 
transportation system improvements, including transportation equipment, park and ride facilities 
and parking lots, parking structures, roofs, covers, and facilities, including structures for repair, 
operations and maintenance of such facilities, together with all necessary, incidental and 
appurtenant facilities, land and easements, and all necessary extensions of and improvements to 
said facilities or systems. 

 
7. Television Relay and Translation   

 
The District shall have the power and authority to provide for the design, 

acquisition, construction, completion, installation, financing, and/or operation and maintenance 
of television relay and translation facilities, including but not limited to cable television and 
communication facilities, together with all necessary, incidental and appurtenant facilities, land 
and easements, and all necessary extensions of and improvements to said facilities. 

 
8. Mosquito and Pest Control 

 
The District shall have the power and authority to provide for the design, 

acquisition, installation, construction, financing, operation, and maintenance of systems and 
methods for the elimination and control of mosquitoes, rodents and other pests. 

 
9. Security 

 
The District shall have the power and authority to provide security services within 

the boundaries of the District, subject to the limitations set forth in C.R.S. § 32-1-1004(7), as 
amended; provided, in no way are this power and authority intended to limit or supplant the 
responsibility and authority of law enforcement agencies (i.e., the Adams County Sheriff’s 
Department) within the boundaries of the District. The District will consult with the Adams 
County Sheriff’s Department prior to providing any security services within the District. 
 

10. Covenant Enforcement 
 

The District shall have the power and authority to provide covenant enforcement 
and design review services subject to the limitations set forth in C.R.S. § 32-1-1004(8), as 
amended. 

 
11. Fire Protection  
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The District is located within the boundaries of the Adams County Fire Protection 

District. The District is not authorized to provide fire protection services or improvements and 
shall not duplicate or interfere with any fire protection services or improvements provided by the 
Adams County Fire Protection District; provided, the authority to plan for, design, acquire, 
construct, install, relocate, redevelop, finance, operate or maintain fire hydrants and related fire 
protection improvements incidental to and in connection with the District’s other public 
improvement and service powers authorized or described herein shall not be limited by this 
subsection. 

 
12. Additional Powers 

 
If, after the Service Plan is approved, the State law includes additional powers or 

grants new or broader powers for Title 32 districts by amendment of the Special District Act or 
other applicable law, to the extent permitted by law any or all such powers shall be deemed to be 
a part hereof and available to or to be exercised by the District upon execution of a written 
agreement with the County concerning the exercise of such powers. Execution and performance 
of such agreement by the District shall not constitute a material modification of this Service Plan 
by the District. 

 
13.  Funding / Compliance / Scope  
 
The District shall be authorized to fund the District Activities from the proceeds 

of Debt to be issued by the District, and from all other legally available revenues, including Fees. 
The District will construct the Public Improvements in compliance with the County’s standards 
and requirements. The scope and specific Public Improvements to be undertaken by the District 
shall be determined in the discretion of the Board of Directors of the District, subject to the 
requirements of the County and other applicable service providers, and are anticipated to include 
those Public Improvements as generally set forth in Exhibits C and D. 
 

B. Limitations of the District Powers and Service Plan Amendment 

1.  Operation and Maintenance  
 

It is anticipated that all of the Public Improvements will either be dedicated to the 
County or an Alternative Service Provider, or will be owned, operated and maintained by the 
District. The annual budget(s) adopted by the District will authorize expenditures from District 
revenues for the District’s administration and the operation and maintenance of the Public 
Improvements not conveyed to the County or an Alternative Service Provider. In addition to 
property taxes, and in order to offset the expenses of the anticipated operations and maintenance 
costs, the District may rely upon various other revenue sources authorized by law. These 
revenues may include fees, rates, tolls, penalties, or charges as authorized in Section 32-1-
1001(l), C.R.S., as amended.  
 

2.  Construction Standards Limitation  
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Construction of all Public Improvements shall be subject to applicable ordinances, 

codes and regulations of the County and pursuant to the requirements of any Approved 
Development Plan, as well as the applicable ordinances, codes and regulations of any other 
governmental service provider with jurisdiction over the Public Improvements. The District will 
ensure that the Public Improvements to be dedicated or maintained by the District are designed 
and constructed in accordance with the standards and specifications of the County, as applicable, 
as well as the applicable standards of other governmental entities with jurisdiction over the 
specific Public Improvements and in accordance with any Approved Development Plan. The 
District will obtain approval of civil engineering plans and permits for construction and 
installation of Public Improvements from the County or other governmental entity with 
jurisdiction as necessary and appropriate. 
 

3.  Inclusions and Exclusions  
 

The District shall be permitted to undertake inclusions and exclusions at its 
discretion and without further amendment to this Service Plan, so long as such inclusions are in 
accordance with the Special District Act. Notice of any such boundary adjustment shall be 
provided to the County pursuant to the requirements of the annual report required herein under 
Section VII. The County shall not be required to take any action to facilitate such boundary 
adjustments or obligations with respect to the same. 
 

4.  Debt Limitation  
 

The District’s Debt Limitation shall be $20,000,000. The obligations of the 
District in intergovernmental agreements concerning the funding and/or operations of the 
District’s Public Improvements and services, for which voter approval shall be obtained to the 
extent required by law, will not count against the Debt Limitation. Increases necessary to 
accomplish a refunding, reissuance or restructuring of Debt shall also not count against the Debt 
Limitation. Agreements between the District and the Developer regarding advance funding, 
public improvement acquisition, or reimbursements, which are subject to annual appropriation, 
shall not be considered Debt under this Service Plan and shall not count against the Debt 
Limitation. 

 
5.  Service Plan Amendment Requirement 

 
This Service Plan has been designed with sufficient flexibility to enable the 

District to provide required services and facilities under evolving circumstances without the need 
for Service Plan Amendments. Actions of the District that constitute material modifications to 
this Service Plan under the Special District Act shall entitle the County to all remedies available 
under State and local law to enjoin such actions. Any violation of the Debt Limitation or the 
Maximum Mill Levy without County approval, as set forth herein, shall constitute a material 
modification of this Service Plan. 
 

6.  Services Provided by Other Governmental Entities; Overlapping Districts 
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a. Berkeley Water and Sanitation District  

 
The District is located within the boundaries of the Berkeley Water and 

Sanitation District. It is anticipated that sanitation and wastewater collection, transmission and/or 
treatment services will be provided to the Project by Berkeley Water and Sanitation District, and 
the Developer and/or the District and Berkeley Water and Sanitation District will enter into a 
sanitary sewer facilities and services agreement whereby all wastewater collection, transmission 
and pretreatment facilities necessary to connect the Project to Berkeley Water and Sanitation 
District’s systems will be constructed by the Developer or the District and sewer mains will be 
conveyed to Berkeley Water and Sanitation District.  Berkeley Water and Sanitation District is 
the primary provider of municipal wastewater collection and delivery services within its 
boundaries, and the District may not duplicate services provided by Berkeley Water and 
Sanitation District. Berkeley Water and Sanitation District has consented to the District’s 
provision of water and sanitation services within overlapping territory, as evidenced by the 
Overlap Consent Resolution attached hereto as Exhibit F. 

 
b. Denver Water  
 
It is anticipated that water services will be provided to the Project by 

Denver Water, and the Developer and/or the District and Denver Water will enter into a water 
facilities and services agreement whereby all water facilities necessary to connect the Project to 
Denver Water’s systems will be constructed by the Developer or the District and conveyed to 
Denver Water.   

 
c. Adams County Fire Protection District  

 
The District is located within the boundaries of the Adams County Fire 

Protection District. Fire protection services will be provided to the Project by the Adams County 
Fire Protection District. 

 
d. Others 

 
The District is located within the boundaries of the Hyland Hills Park and 

Recreation District and the Rangeview Library District. The District will not provide park and 
recreation or library services, or related improvements.  
 

C.  Preliminary Engineering Survey 

A preliminary engineering survey depicting the anticipated scope of the Public 
Improvements which may be provided by or through the District is attached hereto as Exhibit D. 
A schedule of the initial estimated costs of the proposed Public Improvements is attached hereto 
as Exhibit C. As detailed in Exhibit C, the estimated costs of the proposed Public Improvements 
total approximately $10,628,882. Based on the Financial Plan detailed herein, it is anticipated the 
District will finance approximately 89% of the Public Improvement costs. 
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Actual Public Improvements costs will vary based in part upon the specific requirements 

and timing related to construction of the Public Improvements and other factors. Final planning 
and design of Public Improvements will depend on the specific matters contained in an 
Approved Development Plan as well as other factors, and therefore the estimates and proposed 
scope presented herein are conceptual in nature only. All Public Improvements will be designed 
in such a way as to assure that the District’s facility and service standards will be compatible 
with those of the County and any other governmental service provider with jurisdiction over 
them. 

 
 

VI.  FINANCIAL PLAN 

A.  General 

The District shall be authorized to provide for the District Activities from the proceeds of 
Debt to be issued by the District and from other legally available revenues of the District, 
including but not limited to an operations and maintenance mill levy and Fees. The financial plan 
for the District shall be to issue such Debt as the District can reasonably pay from time to time 
based upon the generation of the revenue sources depicted in the Financial Plan, attached hereto 
as Exhibit E. The Financial Plan sets forth projections currently associated with planned 
development within the Service Area. The timing and amounts associated with the issuance of 
any Debt shall be based upon the pace at which development actually progresses within the 
Service Area and the discretion of the District’s Board. As a consequence, Debt that the District 
issues may be issued on a schedule and in such year or years as the District determines shall meet 
the needs of the Financial Plan and the District, and may be phased and altered to serve 
development as it occurs. The Financial Plan provides an illustration of how the Public 
Improvements and other services of the District may be financed; however, the final terms of 
Debt financing are likely to be different and shall be determined by the District, subject to the 
key limiting parameters established within this Service Plan. As further described in the 
Financial Plan, the District anticipates issuing approximately $13,555,000 of Debt, which 
issuance is expected to provide approximately $9,484,150 in project funds. The actual amount of 
Debt may increase or decrease, dependent upon the timing with respect to actual build-out and 
actual assessed value that is established within the District. Notwithstanding the foregoing, the 
District shall not be permitted to issue Debt in excess of the Debt Limitation or impose a debt 
service mill levy which, when combined with the District’s operations and maintenance mill 
levy, exceeds the Maximum Mill Levy established hereunder, except as set forth herein. 
 

It is anticipated that the District will impose a debt service mill levy of twenty (20) mills 
upon all taxable property within the District, beginning in the assessment year 2019 for 
collection in 2020. Notwithstanding the foregoing, the District may certify debt service, and 
operations and maintenance mill levies as necessary to cover debt service requirements and to 
fund District administration, operations, and maintenance in any separate or combined amounts, 
provided the combined mill levy does not exceed the Maximum Mill Levy, except as set forth 
herein. 
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B.  Maximum Net Effective Interest Rate / Maximum Underwriting Discount 

The interest rate on any Debt is expected to be the market rate at the time the Debt is 
issued, but shall not exceed the Maximum Net Effective Interest Rate. The underwriting discount 
on any Debt shall not exceed the Maximum Underwriting Discount. Debt, when issued, will 
comply with all relevant requirements of this Service Plan, State law and federal law as then 
applicable to the issuance of public securities. Interest rates and debt terms will ultimately 
determine, within the limitations of this Service Plan, the amounts and times of debt issuance. 
 

C.  Maximum Mill Levy 

The Maximum Mill Levy authorized herein shall be the maximum combined mill levy 
the District is permitted to impose upon the taxable property within the District, and shall be 
determined as follows: the Maximum Mill Levy shall be fifty (50) mills; provided, that if on or 
after January 1, 2019, there are changes in the method of calculating assessed valuation or any 
constitutionally mandated tax credit, cut or abatement, the Maximum Mill Levy may be 
increased or decreased to reflect such changes, such increases or decreases to be determined by 
the Board in good faith (such determination to be binding and final) so that to the extent possible 
the actual tax revenues generated by the mill levy, as adjusted for changes occurring after 
January 1, 2019, are neither diminished nor enhanced as a result of such changes. For purposes 
of the foregoing, a change in the ratio of actual valuation shall be deemed to be a change in the 
method of calculating assessed valuation. 
 

For the portion of any Debt which is equal to or less than fifty percent (50%) of the 
District’s assessed valuation, either on the date of issuance or at any time thereafter, the mill levy 
to be imposed to repay such portion of Debt shall not be subject to the Maximum Mill Levy and, 
as a result, the mill levy may be such amount as is necessary to pay the debt service on such 
Debt, without limitation of rate. For purposes of the foregoing, once Debt has been determined to  
be equal to or less than fifty percent (50%) of the District’s assessed valuation, so that the 
District is entitled to pledge to its payment an unlimited ad valorem mill levy, the District may 
provide that such Debt shall remain secured by such unlimited mill levy, inclusive of refundings 
of the same, notwithstanding any subsequent change in the District’s Debt to assessed ratio. All 
Debt issued by the District must be issued in compliance with the requirements of Section 32-1-
1101, C.R.S., and all other requirements of State law. 
 

D.  Debt Repayment Sources 

The District may rely upon various revenue sources authorized by law including but not 
limited to ad valorem property taxes and the power to assess fees, rates, tolls, penalties, or 
charges as provided in Section 32-1-1001(1), C.R.S., as amended from time to time. The District 
shall have the authority to pledge revenue from its fees, rates, tolls, penalties or charges to the 
repayment of Debt. 
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E.  Security for Debt 

The District shall not pledge any revenue or property of the County as security for the 
Debt authorized in this Service Plan. Approval of this Service Plan shall not be construed as a 
guarantee by the County of payment of any of the District’s obligations; nor shall anything in the 
Service Plan be construed so as to create any responsibility or liability on the part of the County 
in the event of default by the District in the payment of any such obligation. 
 

F.  District’s Operating Costs 

The estimated cost of engineering services, legal services and administrative services, 
together with the estimated costs of the District’s organization and initial operations, are included 
within assumptions contained in the Financial Plan and are anticipated to be funded with any 
revenues legally available to the District, including Fees and property taxes. 
 

In addition to the capital costs of the Public Improvements, the District will require 
operating funds for administration and to plan and cause the Public Improvements to be 
constructed and maintained. In the early stages of development of the Project and prior to the 
District’s issuance of Debt, it is anticipated that such funds may be provided by the Developer 
through one or more advance, acquisition, and/or reimbursement agreements between the 
District and the Developer. The District’s first year operating budget is estimated to be One 
Hundred Thousand Dollars ($100,000) which is anticipated to be derived from revenues of the 
District, including potential Developer advances. A proposed Developer Advance and 
Reimbursement Agreement is attached hereto as Exhibit J. 
 

G.  Debt Instrument Disclosure Requirement 

Debt instruments shall be required to include the following statement: “The [debt 
instrument] does not constitute a debt, financial obligation or liability of the County, and the 
County is not liable for payment of the principal of, premium if any, and interest on the [debt 
instrument]”. 
 
 
VII.  ANNUAL REPORT 

The District shall be responsible for submitting an annual report to the County by June 1 of each 
year. 
 
 
VIII.  CONSOLIDATION/DISSOLUTION 

The consolidation of the District with any other special district shall be subject to the approval of 
the County. The District will take all action necessary to dissolve pursuant to Section 32-1-701, 
et seq., C.R.S., as amended from time to time, at such time as it does not need to remain in 
existence to discharge its financial obligations or perform its services. In the event the District is 
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dissolved, such dissolution process will comply with the provisions of Section 32-1-701, et seq., 
C.R.S., as amended from time to time. 
 
 
IX.  INTERGOVERNMENTAL AGREEMENTS 

As stated above, it is anticipated that sanitation and wastewater treatment services and water 
services will be provided to the Project by Berkeley Water and Sanitation District and Denver 
Water, respectively, and the Developer and/or the District will enter into facilities and services 
agreements with Berkeley Water and Sanitation District and Denver Water regarding the same. 
No other intergovernmental agreements are anticipated as of the date of this Service Plan. 
 
 
X.  ELECTION OF BOARD OF DIRECTORS 

The Board of Directors of the District is anticipated to have up to five (5) directors. The initial 
Board of Directors will be elected from a pool of eligible electors at an organizational election 
held after approval of this Service Plan. Thereafter, directors may be appointed to fill vacancies 
and the District shall hold regular elections consistent with the provisions of the Special District 
Act. The number of directors may be modified by the Board of Directors of the District from 
time to time consistent with the provisions of the Special District Act. 
 
 
XI.  CONCLUSION 

It is submitted that this Service Plan, as required by Section 32-1-203(2) and Section 32-1-
203(2.5), C.R.S., establishes that: 
 

A.  There is sufficient existing and projected need for organized service in the area to 
be serviced by the District; 
 

B.  The existing service in the area to be served by the District is inadequate for 
present and projected needs; 
 

C.  The District is capable of providing economical and sufficient service to the area 
within its proposed boundaries; 
 

D.  The area to be included in the District does have, and will have, the financial 
ability to discharge the proposed indebtedness on a reasonable basis; 
 

E.  Adequate service is not, and will not be, available to the area through the County 
or other existing municipal or quasi-municipal corporations, including existing special districts, 
within a reasonable time and on a comparable basis; 
 



 

 
Pecos Logistics Park Metropolitan District Service Plan 

Adams County, Colorado 
Page 15 

DN 3622467.1 

F.  The facility and service standards of the District are compatible with the facility 
and service standards of each county within which the special district is to be located and each 
municipality which is an interested party under Section 32-1-204(1), C.R.S.; 
 

G.  The proposal is in substantial compliance with a comprehensive plan adopted 
pursuant to Section 30-28-106, C.R.S.; 
 

H.  The proposal is in compliance with any duly adopted county, regional or state 
long range water quality management plan for the area; and 
 

I. The creation of the District is in the best interests of the area proposed to be 
served. 
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Exhibit A 
Legal Description and District Boundary Map 
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Exhibit B-1 

Vicinity Map 
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Exhibit B-2 

3-Mile Radius Maps 
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Exhibit B-3 
Proposed Services 

 
Pursuant to Section 10-05-03-03-02-04 of the Adams County Special District Guidelines 

and Regulations, the following is a list of services proposed to be supplied by the District 
provided by each of the municipalities and special districts shown on the foregoing maps in 
Exhibit B-2: 
 

1. Sanitation  Services.  As described in greater detail elsewhere in the Service Plan, 
it is anticipated all sanitary sewer improvements necessary to connect the Project to Berkeley 
Water and Sanitation District’s system will be constructed by the District. Thereafter, Berkeley 
Water and Sanitation District will be the primary provider of sanitary sewer services to the 
property within the District. 
 

2. Water Services.  As described in greater detail elsewhere in the Service Plan, it is 
anticipated all water improvements necessary to connect the Project to Denver Water’s systems 
will be constructed by the District. Thereafter, Denver Water will be the primary provider of 
sanitary sewer services to the property within the District. 
 

3. Ongoing Street, Traffic and Safety Controls, and Transportation Services. It is 
anticipated the District will provide ongoing street, traffic and safety control, and transportation 
services, including related stormwater management, only with respect to the operation and 
maintenance of internal streets and transportation improvements retained by the District. The 
District is not expected to provide ongoing street, traffic safety control, or transportation services 
with respect to any street or traffic safety control improvements conveyed to the County or other 
entities.  
 

4. Security Services. The District will consult with the Adams County Sheriff’s 
Department prior to providing any security services within the District. 
 

5. Financing and Construction of Public Improvements. The District proposes to 
provide for the financing and construction of the Public Improvements described in greater detail 
elsewhere in this Service Plan, which Public Improvements may be associated with the ongoing 
provision of services by Berkeley Water and Sanitation District, Denver Water, the County 
and/or the Adams County Fire Protection District. 
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Exhibit C 
Estimated Cost of Public Improvements 

 



Direct Hard Costs Budget

   Utilities - Water, Sanitary, Storm 3,221,626                        

   Detention Pond 500,000                           

   Street Lighting 209,790                           

   Roadway Paving 337,500                           

   Pecos St, 56th St. and Tejon Improvements 1,276,312                        

   Traffice Signal at Pecos and Property Entrance 400,000                           

   Landscaping and Irrigation 769,438                           

   Xcel Overhead Conversion 750,000                           

   Signage and Wayfinding 250,000                           

Total Hard Costs                          7,714,665 

Soft Costs

 Survey 100,000                           

Civil Design 300,000                           

Geotech 50,000                              

Soils Testing and Utility Inspections 100,000                           

Legal 100,000                           

Construction Management 506,137                           

Contingency 1,758,080                        

Total Soft Costs                          2,914,217 

Total Bond Budget 10,628,882                      

Exhibit C - Cost of Improvements

PECOS LOGISTICS PARK METROPOLITAN DISTRICT 

Adams County, Colorado

J:\Construction\Pecos\09.0   City, State, & Xcel\09.09   Metro District\2019.03.04 Pecos Metro District 

Budget rev.1
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Exhibit D 

Preliminary Engineering Survey 
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STIFEL, NICOLAUS & COMPANY, INCORPORATED 

 1401 LAWRENCE ST. SUITE 900  DENVER, COLORADO 80202  (303) 296-2300   WWW.STIFEL.COM/PUBLICFINANCE | MEMBER SIPC & NYSE 

 
To:  Adams County (the “County”)  
From:  Stifel           MEMO 
Date:  April 1, 2019 
Subject:  Pecos Logistics Park Metropolitan District – Underwriting Data Source and Assumptions Comment 

 
The financial plan for Pecos Logistics Park Metropolitan District (the “District”) is based on information provided 
by the Developer. Current property values were used along with estimates for future land and building values 
based on estimated development costs. Per the Developer’s direction, the cash flow model assumes a 7-building 
industrial park that is to be completed in three phases. 
 
Interest rates on the bond projections were derived by comparing market rates of similar projected underwritten 
by Stifel in the Colorado region, including RII-DII Business Improvement District. Stifel is the number one 
underwriter of non-rated development transactions in the country, having underwritten and sold over $1.4 billion 
of development bonds in 2018 (Source: Thomson Reuters).  
 



Pecos Logistics Park Metropolitan District
(In Adams County, Colorado)
Limited Tax General Obligation Bonds
20 MILLS FOR D/S AND 5 MILLS FOR O&M

BOND ISSUANCE AMOUNT 13,555,000          Current Interest Bonds
PROPERTY TAX REVENUE SUMMARY FOR DEBT SERVICE Series 2020 Debt Service5

Collection Assessed D/S Mill  Prop Tax Collection Net  D/S Reserve Net Debt Annual Cumulative Coverage O&M Mill  Prop Tax Collection Net  Est. Combined Prop
Year Value Levy Revenue SO Tax1 Fees2 Revenues Principal Coupon Interest CAPI Fund(4) Service Surplus Surplus % Levy Revenue SO Tax1 Fees2 Revenues Mill Levy Tax. Rev

6/1/2020
2020 1,683,432            ‐                       ‐                   ‐                   ‐                             ‐                      6.00% 406,650           (406,650)                  (3,061)                 (3,061)                 ‐                         ‐                         ‐                   ‐                 ‐                ‐                      0.00 ‐                       
2021 2,188,563            20             43,771            3,064           (703)             46,133                  ‐                      6.00% 813,300           (813,300)                  (6,122)                 (6,122)                 46,133              46,133              5                10,943         766            (176)          11,533           25.00 57,666             
2022 15,803,003          20             316,060          22,124         (5,073)          333,112                ‐                      6.00% 813,300           (813,300)                  (6,122)                 (6,122)                 333,112            379,244            5                79,015         5,531        (1,268)      83,278           25.00 416,389          
2023 22,226,449          20             444,529          31,117         (7,135)          468,511                ‐                      6.00% 813,300           (406,650)                  (6,122)                 400,529              61,861              441,106            1.15 5                111,132      7,779        (1,784)      117,128         25.00 585,639          
2024 33,128,427          20             662,569          46,380         (10,634)       698,314                ‐                      6.00% 813,300           ‐                            (6,122)                 807,179              (114,986)          326,120            0.86 5                165,642      11,595      (2,659)      174,579         25.00 872,893          
2025 41,808,721          20             836,174          58,532         (13,421)       881,286                65,000               6.00% 813,300           ‐                            (6,122)                 872,179              2,986                329,106            1.00 5                209,044      14,633      (3,355)      220,322         25.00 1,101,608       
2026 45,989,594          20             919,792          64,385         (14,763)       969,415                160,000             6.00% 809,400           ‐                            (6,122)                 963,279              15                      329,120            1.00 5                229,948      16,096      (3,691)      242,354         25.00 1,211,768       
2027 45,989,594          20             919,792          64,385         (14,763)       969,415                165,000             6.00% 799,800           ‐                            (6,122)                 958,679              4,615                333,735            1.00 5                229,948      16,096      (3,691)      242,354         25.00 1,211,768       
2028 46,909,385          20             938,188          65,673         (15,058)       988,803                195,000             6.00% 789,900           ‐                            (6,122)                 978,779              3,903                337,638            1.00 5                234,547      16,418      (3,764)      247,201         25.00 1,236,004       
2029 46,909,385          20             938,188          65,673         (15,058)       988,803                210,000             6.00% 778,200           ‐                            (6,122)                 982,079              603                   338,241            1.00 5                234,547      16,418      (3,764)      247,201         25.00 1,236,004       
2030 47,847,573          20             956,951          66,987         (15,359)       1,008,579             240,000             6.00% 765,600           ‐                            (6,122)                 999,479              2,979                341,220            1.00 5                239,238      16,747      (3,840)      252,145         25.00 1,260,724       
2031 47,847,573          20             956,951          66,987         (15,359)       1,008,579             255,000             6.00% 751,200           ‐                            (6,122)                 1,000,079           2,379                343,599            1.00 5                239,238      16,747      (3,840)      252,145         25.00 1,260,724       
2032 48,804,525          20             976,090          68,326         (15,666)       1,028,751             290,000             6.00% 735,900           ‐                            (6,122)                 1,019,779           2,851                346,449            1.00 5                244,023      17,082      (3,917)      257,188         25.00 1,285,938       
2033 48,804,525          20             976,090          68,326         (15,666)       1,028,751             310,000             6.00% 718,500           ‐                            (6,122)                 1,022,379           251                   346,700            1.00 5                244,023      17,082      (3,917)      257,188         25.00 1,285,938       
2034 49,780,615          20             995,612          69,693         (15,980)       1,049,326             345,000             6.00% 699,900           ‐                            (6,122)                 1,038,779           4,426                351,126            1.00 5                248,903      17,423      (3,995)      262,331         25.00 1,311,657       
2035 49,780,615          20             995,612          69,693         (15,980)       1,049,326             365,000             6.00% 679,200           ‐                            (6,122)                 1,038,079           5,126                356,251            1.00 5                248,903      17,423      (3,995)      262,331         25.00 1,311,657       
2036 50,776,227          20             1,015,525       71,087         (16,299)       1,070,312             410,000             6.00% 657,300           ‐                            (6,122)                 1,061,179           3,012                359,263            1.00 5                253,881      17,772      (4,075)      267,578         25.00 1,337,890       
2037 50,776,227          20             1,015,525       71,087         (16,299)       1,070,312             435,000             6.00% 632,700           ‐                            (6,122)                 1,061,579           2,612                361,875            1.00 5                253,881      17,772      (4,075)      267,578         25.00 1,337,890       
2038 51,791,752          20             1,035,835       72,508         (16,625)       1,091,718             480,000             6.00% 606,600           ‐                            (6,122)                 1,080,479           5,118                366,994            1.00 5                258,959      18,127      (4,156)      272,930         25.00 1,364,648       
2039 51,791,752          20             1,035,835       72,508         (16,625)       1,091,718             510,000             6.00% 577,800           ‐                            (6,122)                 1,081,679           3,918                370,912            1.00 5                258,959      18,127      (4,156)      272,930         25.00 1,364,648       
2040 52,827,587          20             1,056,552       73,959         (16,958)       1,113,553             565,000             6.00% 547,200           ‐                            (6,122)                 1,106,079           1,353                372,265            1.00 5                264,138      18,490      (4,239)      278,388         25.00 1,391,941       
2041 52,827,587          20             1,056,552       73,959         (16,958)       1,113,553             600,000             6.00% 513,300           ‐                            (6,122)                 1,107,179           253                   372,517            1.00 5                264,138      18,490      (4,239)      278,388         25.00 1,391,941       
2042 53,884,139          20             1,077,683       75,438         (17,297)       1,135,824             655,000             6.00% 477,300           ‐                            (6,122)                 1,126,179           3,524                376,041            1.00 5                269,421      18,859      (4,324)      283,956         25.00 1,419,780       
2043 53,884,139          20             1,077,683       75,438         (17,297)       1,135,824             695,000             6.00% 438,000           ‐                            (6,122)                 1,126,879           2,824                378,865            1.00 5                269,421      18,859      (4,324)      283,956         25.00 1,419,780       
2044 54,961,821          20             1,099,236       76,947         (17,643)       1,158,540             760,000             6.00% 396,300           ‐                            (6,122)                 1,150,179           2,240                381,105            1.00 5                274,809      19,237      (4,411)      289,635         25.00 1,448,175       
2045 54,961,821          20             1,099,236       76,947         (17,643)       1,158,540             805,000             6.00% 350,700           ‐                            (6,122)                 1,149,579           2,840                383,945            1.00 5                274,809      19,237      (4,411)      289,635         25.00 1,448,175       
2046 56,061,058          20             1,121,221       78,485         (17,996)       1,181,711             875,000             6.00% 302,400           ‐                            (6,122)                 1,171,279           4,311                388,256            1.00 5                280,305      19,621      (4,499)      295,428         25.00 1,477,139       
2047 56,061,058          20             1,121,221       78,485         (17,996)       1,181,711             930,000             6.00% 249,900           ‐                            (6,122)                 1,173,779           1,811                390,068            1.00 5                280,305      19,621      (4,499)      295,428         25.00 1,477,139       
2048 57,182,279          20             1,143,646       80,055         (18,356)       1,205,345             1,010,000          6.00% 194,100           ‐                            (6,122)                 1,197,979           1,245                391,313            1.00 5                285,911      20,014      (4,589)      301,336         25.00 1,506,682       
2049 57,182,279          20             1,143,646       80,055         (18,356)       1,205,345             1,070,000          6.00% 133,500           ‐                            (6,122)                 1,197,379           1,845                393,158            1.00 5                285,911      20,014      (4,589)      301,336         25.00 1,506,682       
2050 58,325,925          20             1,166,518       81,656         (18,723)       1,229,452             1,155,000          6.00% 69,300             ‐                            (1,230,422)          (6,122)                 5,152                398,310            1.00 5                291,630      20,414      (4,681)      307,363         25.00 1,536,815       

Total: 13,555,000        18,147,150     (2,439,900)              27,851,244         398,310           
Notes:
(1) Estimated SO Tax : 7.00% Sources of Funds Series 2020
(2) Estimated Collection Fees: 1.50% Bond Proceeds 13,555,000            
(4) DSRF ‐ Requirement: 1,224,300       Total 13,555,000            

Estimate Int Earnings: 0.50% Uses of Funds
(5) Debt Service Notes: Construction Fund 9,484,150               
a.. Preliminary and subject to change. Capitalized Interest Fund 2,439,900
b. Interest rate assumptions are based on current market conditions and similar credits. Debt Service Reserve Fund 1,224,300
c. Issuer’s actual results may differ, and Stifel makes no commitment to underwrite at these levels. Cost of Issuance 406,650                  
d. Costs of issuance and underwriter's discount are estimates for discussion purposes. Total 13,555,000            

TOTAL
PROPERTY TAX REVENUE SUMMARY FOR O&M PROPERTY TAX SUMMARY



Pecos Logistics Park Metropolitan District
(In Adams County, Colorado)
Limited Tax General Obligation Bonds

Biennial AV Growth After Buildout 2%
RAW LAND BTS

Current Less Phase I & II Less Phase III Acres
Acres 66.3 27.5 27.5 0 RSF (Per Site Plan) Permit Date Completion Date
Assessment Year 2019 2020 2021 2022 Phase I 271,688           15.9 2020 2021
Collection Year 2020 2021 2022 2023 Phase II 391,600           22.9 2020 2021
Market Value 5,804,936            7,546,770            16,171,650             ‐                             Phase III 471,000           27.5 2022 2023
MV per Land SF 2.01 6.3 13.5 13.5
Assessment Ratio 29% 29% 29% 29%
Total AV 1,683,432            2,188,563            4,689,779               ‐                            

PHASE I PHASE II PHASE III COMBINED TOTAL
Building NRA: 271,688                  Building NRA: 391,600            Building NRA: 471,000           Building NRA: 1,134,288              
Acres of Land: 15.9 Acres of Land: 22.9 Acres of Land: 27.5 Acres of Land: 66.3                        
Permit Date: 2020 Permit Date: 2020 Permit Date: 2022
Comletion Date: 2021 Comletion Date: 2021 Comletion Date 2023

Assessment Year Collection Year Market Value MV per NRA(1)
Total Assessed 

Value Market Value MV per NRA(1)
Total Assessed 

Value Market Value MV per NRA(1)
Total Assessed 

Value Market Value
Total Assessed 

Value
2019 2020 ‐                        ‐                           ‐                             ‐                       ‐                     ‐                          ‐                     ‐                   ‐                      5,804,936          1,683,432              
2020 2021 ‐                        ‐                           ‐                             ‐                       ‐                     ‐                          ‐                     ‐                   ‐                      7,546,770          2,188,563              
2021 2022 15,696,774         57.78                       4,552,065                 22,624,690         57.78                 6,561,160               ‐                     ‐                   ‐                      54,493,114        15,803,003            
2022 2023 31,393,548         115.55                     9,104,129                 45,249,380         115.55              13,122,320            ‐                     ‐                   ‐                      76,642,928        22,226,449            
2023 2024 34,531,545         127.10                     10,014,148               49,772,360         127.10              14,433,984            29,932,050       63.55               8,680,295          114,235,955      33,128,427            
2024 2025 34,531,545         127.10                     10,014,148               49,772,360         127.10              14,433,984            59,864,100       127.10             17,360,589        144,168,005      41,808,721            
2025 2026 37,984,699         139.81                     11,015,563               54,749,596         139.81              15,877,383            65,850,510       139.81             19,096,648        158,584,805      45,989,594            
2026 2027 37,984,699         139.81                     11,015,563               54,749,596         139.81              15,877,383            65,850,510       139.81             19,096,648        158,584,805      45,989,594            
2027 2028 38,744,393         142.61                     11,235,874               55,844,588         142.61              16,194,930            67,167,520       142.61             19,478,581        161,756,501      46,909,385            
2028 2029 38,744,393         142.61                     11,235,874               55,844,588         142.61              16,194,930            67,167,520       142.61             19,478,581        161,756,501      46,909,385            
2029 2030 39,519,281         145.46                     11,460,592               56,961,480         145.46              16,518,829            68,510,871       145.46             19,868,152        164,991,631      47,847,573            
2030 2031 39,519,281         145.46                     11,460,592               56,961,480         145.46              16,518,829            68,510,871       145.46             19,868,152        164,991,631      47,847,573            
2031 2032 40,309,667         148.37                     11,689,803               58,100,709         148.37              16,849,206            69,881,088       148.37             20,265,516        168,291,464      48,804,525            
2032 2033 40,309,667         148.37                     11,689,803               58,100,709         148.37              16,849,206            69,881,088       148.37             20,265,516        168,291,464      48,804,525            
2033 2034 41,115,860         151.33                     11,923,599               59,262,723         151.33              17,186,190            71,278,710       151.33             20,670,826        171,657,293      49,780,615            
2034 2035 41,115,860         151.33                     11,923,599               59,262,723         151.33              17,186,190            71,278,710       151.33             20,670,826        171,657,293      49,780,615            
2035 2036 41,938,177         154.36                     12,162,071               60,447,978         154.36              17,529,914            72,704,284       154.36             21,084,242        175,090,439      50,776,227            
2036 2037 41,938,177         154.36                     12,162,071               60,447,978         154.36              17,529,914            72,704,284       154.36             21,084,242        175,090,439      50,776,227            
2037 2038 42,776,941         157.45                     12,405,313               61,656,937         157.45              17,880,512            74,158,370       157.45             21,505,927        178,592,248      51,791,752            
2038 2039 42,776,941         157.45                     12,405,313               61,656,937         157.45              17,880,512            74,158,370       157.45             21,505,927        178,592,248      51,791,752            
2039 2040 43,632,480         160.60                     12,653,419               62,890,076         160.60              18,238,122            75,641,537       160.60             21,936,046        182,164,093      52,827,587            
2040 2041 43,632,480         160.60                     12,653,419               62,890,076         160.60              18,238,122            75,641,537       160.60             21,936,046        182,164,093      52,827,587            
2041 2042 44,505,129         163.81                     12,906,487               64,147,878         163.81              18,602,885            77,154,368       163.81             22,374,767        185,807,375      53,884,139            
2042 2043 44,505,129         163.81                     12,906,487               64,147,878         163.81              18,602,885            77,154,368       163.81             22,374,767        185,807,375      53,884,139            
2043 2044 45,395,232         167.09                     13,164,617               65,430,835         167.09              18,974,942            78,697,455       167.09             22,822,262        189,523,522      54,961,821            
2044 2045 45,395,232         167.09                     13,164,617               65,430,835         167.09              18,974,942            78,697,455       167.09             22,822,262        189,523,522      54,961,821            
2045 2046 46,303,136         170.43                     13,427,910               66,739,452         170.43              19,354,441            80,271,404       170.43             23,278,707        193,313,993      56,061,058            
2046 2047 46,303,136         170.43                     13,427,910               66,739,452         170.43              19,354,441            80,271,404       170.43             23,278,707        193,313,993      56,061,058            
2047 2048 47,229,199         173.84                     13,696,468               68,074,241         173.84              19,741,530            81,876,832       173.84             23,744,281        197,180,273      57,182,279            
2048 2049 47,229,199         173.84                     13,696,468               68,074,241         173.84              19,741,530            81,876,832       173.84             23,744,281        197,180,273      57,182,279            
2049 2050 48,173,783         177.31                     13,970,397               69,435,726         177.31              20,136,361            83,514,369       177.31             24,219,167        201,123,878      58,325,925            
2050 2051 48,173,783         177.31                     13,970,397               69,435,726         177.31              20,136,361            83,514,369       177.31             24,219,167        201,123,878      58,325,925            
2051 2052 49,137,259         180.86                     14,249,805               70,824,440         180.86              20,539,088            85,184,656       180.86             24,703,550        205,146,356      59,492,443            
2052 2053 49,137,259         180.86                     14,249,805               70,824,440         180.86              20,539,088            85,184,656       180.86             24,703,550        205,146,356      59,492,443            
2053 2054 50,120,004         184.48                     14,534,801               72,240,929         184.48              20,949,869            86,888,349       184.48             25,197,621        209,249,283      60,682,292            
2054 2055 50,120,004         184.48                     14,534,801               72,240,929         184.48              20,949,869            86,888,349       184.48             25,197,621        209,249,283      60,682,292            
2055 2056 51,122,404         188.17                     14,825,497               73,685,748         188.17              21,368,867            88,626,116       188.17             25,701,574        213,434,268      61,895,938            
2056 2057 51,122,404         188.17                     14,825,497               73,685,748         188.17              21,368,867            88,626,116       188.17             25,701,574        213,434,268      61,895,938            

(1) Provided by the Developer
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SOURCES AND USES OF FUNDS

Pecos Logistics Park Metropolitan District
Limited Tax General Obligation Bonds, Series 2020

Dated Date 06/01/2020
Delivery Date 06/01/2020

Sources:

Bond Proceeds:
Par Amount 13,555,000.00

13,555,000.00

Uses:

Project Fund Deposits:
Project Fund 9,484,150.00

Other Fund Deposits:
Debt Service Reserve Fund 1,224,300.00
Capitalized Interest Fund 2,439,900.00

3,664,200.00

Delivery Date Expenses:
Cost of Issuance 406,650.00

13,555,000.00

Notes:
  1. Preliminary and subject to change.
  2. Interest rate assumptions are based on current market conditions and similar credits.
  3. Issuer's actual results may differ, and Stifel makes no commitment to underwrite at these levels.
  4. Costs of issuance and underwriter's discount are estimates for discussion purposes.
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BOND PRICING

Pecos Logistics Park Metropolitan District
Limited Tax General Obligation Bonds, Series 2020

Maturity
Bond Component Date Amount Rate Yield Price

Term Bond:
12/01/2050 13,555,000 6.000% 6.000% 100.000

13,555,000

Dated Date 06/01/2020
Delivery Date 06/01/2020
First Coupon 12/01/2020

Par Amount 13,555,000.00
Original Issue Discount

Production 13,555,000.00 100.000000%
Underwriter's Discount

Purchase Price 13,555,000.00 100.000000%
Accrued Interest

Net Proceeds 13,555,000.00

Notes:
  1. Preliminary and subject to change.
  2. Interest rate assumptions are based on current market conditions and similar credits.
  3. Issuer's actual results may differ, and Stifel makes no commitment to underwrite at these levels.
  4. Costs of issuance and underwriter's discount are estimates for discussion purposes.
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BOND DEBT SERVICE

Pecos Logistics Park Metropolitan District
Limited Tax General Obligation Bonds, Series 2020

Period Debt
Ending Principal Coupon Interest Service

12/01/2020 406,650 406,650
12/01/2021 813,300 813,300
12/01/2022 813,300 813,300
12/01/2023 813,300 813,300
12/01/2024 813,300 813,300
12/01/2025 65,000 6.000% 813,300 878,300
12/01/2026 160,000 6.000% 809,400 969,400
12/01/2027 165,000 6.000% 799,800 964,800
12/01/2028 195,000 6.000% 789,900 984,900
12/01/2029 210,000 6.000% 778,200 988,200
12/01/2030 240,000 6.000% 765,600 1,005,600
12/01/2031 255,000 6.000% 751,200 1,006,200
12/01/2032 290,000 6.000% 735,900 1,025,900
12/01/2033 310,000 6.000% 718,500 1,028,500
12/01/2034 345,000 6.000% 699,900 1,044,900
12/01/2035 365,000 6.000% 679,200 1,044,200
12/01/2036 410,000 6.000% 657,300 1,067,300
12/01/2037 435,000 6.000% 632,700 1,067,700
12/01/2038 480,000 6.000% 606,600 1,086,600
12/01/2039 510,000 6.000% 577,800 1,087,800
12/01/2040 565,000 6.000% 547,200 1,112,200
12/01/2041 600,000 6.000% 513,300 1,113,300
12/01/2042 655,000 6.000% 477,300 1,132,300
12/01/2043 695,000 6.000% 438,000 1,133,000
12/01/2044 760,000 6.000% 396,300 1,156,300
12/01/2045 805,000 6.000% 350,700 1,155,700
12/01/2046 875,000 6.000% 302,400 1,177,400
12/01/2047 930,000 6.000% 249,900 1,179,900
12/01/2048 1,010,000 6.000% 194,100 1,204,100
12/01/2049 1,070,000 6.000% 133,500 1,203,500
12/01/2050 1,155,000 6.000% 69,300 1,224,300

13,555,000 18,147,150 31,702,150

Notes:
  1. Preliminary and subject to change.
  2. Interest rate assumptions are based on current market conditions and similar credits.
  3. Issuer's actual results may differ, and Stifel makes no commitment to underwrite at these levels.
  4. Costs of issuance and underwriter's discount are estimates for discussion purposes.
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BOND SUMMARY STATISTICS

Pecos Logistics Park Metropolitan District
Limited Tax General Obligation Bonds, Series 2020

Dated Date 06/01/2020
Delivery Date 06/01/2020
Last Maturity 12/01/2050

Arbitrage Yield 6.000000%
True Interest Cost (TIC) 6.000000%
Net Interest Cost (NIC) 6.000000%
All‐In TIC 6.259384%
Average Coupon 6.000000%

Average Life (years) 22.313
Duration of Issue (years) 12.190

Par Amount 13,555,000.00
Bond Proceeds 13,555,000.00
Total Interest 18,147,150.00
Net Interest 18,147,150.00
Total Debt Service 31,702,150.00
Maximum Annual Debt Service 1,224,300.00
Average Annual Debt Service 1,039,414.75

Underwriter's Fees (per $1000)
  Average Takedown
  Other Fee

Total Underwriter's Discount

Bid Price 100.000000

Par Average Average PV of 1 bp
Bond Component Value Price Coupon Life change

Term Bond 13,555,000.00 100.000 6.000% 22.313 18,977.00

13,555,000.00 22.313 18,977.00

All‐In Arbitrage
TIC TIC Yield

Par Value 13,555,000.00 13,555,000.00 13,555,000.00
  + Accrued Interest
  + Premium (Discount)
  ‐ Underwriter's Discount
  ‐ Cost of Issuance Expense ‐406,650.00
  ‐ Other Amounts

Target Value 13,555,000.00 13,148,350.00 13,555,000.00

Target Date 06/01/2020 06/01/2020 06/01/2020
Yield 6.000000% 6.259384% 6.000000%
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BOND SUMMARY STATISTICS

Pecos Logistics Park Metropolitan District
Limited Tax General Obligation Bonds, Series 2020

Notes:
  1. Preliminary and subject to change.
  2. Interest rate assumptions are based on current market conditions and similar credits.
  3. Issuer's actual results may differ, and Stifel makes no commitment to underwrite at these levels.
  4. Costs of issuance and underwriter's discount are estimates for discussion purposes.
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GENERAL INFORMATION EXCLUSION DISCLOSURE

Pecos Logistics Park Metropolitan District
Limited Tax General Obligation Bonds, Series 2020

Stifel, Nicolaus & Company, Incorporated ('Stifel') has prepared the attached materials.  Such material consists of factual or general information (as 
defined in the SEC's Municipal Advisor Rule).  Stifel is not hereby providing a municipal entity or obligated person with any advice or making any 
recommendation as to action concerning the structure, timing or terms of any issuance of municipal securities or municipal financial products.  To 
the extent that Stifel provides any alternatives, options, calculations or examples in the attached information, such information is not intended to 
express any view that the municipal entity or obligated person could achieve particular results in any municipal securities transaction, and those 
alternatives, options, calculations or examples do not constitute a recommendation that any municipal issuer or obligated person should effect any 
municipal securities transaction.  Stifel is acting in its own interests, is not acting as your municipal advisor and does not owe a fiduciary duty 
pursuant to Section 15B of the Securities Exchange Act of 1934, as amended, to the municipal entity or obligated party with respect to the 
information and materials contained in this communication.

Stifel is providing information and is declaring to the proposed municipal issuer and any obligated person that it has done so within the regulatory 
framework of MSRB Rule G‐23 as an underwriter (by definition also including the role of  placement agent) and not as a financial advisor, as 
defined therein, with respect to the referenced proposed issuance of municipal securities.  The primary role of Stifel, as an underwriter, is to 
purchase securities for resale to investors in an arm's‐ length commercial transaction.  Serving in the role of underwriter, Stifel has financial and 
other interests that differ from those of the issuer. The issuer should consult with its own financial and/or municipal, legal, accounting, tax and 
other advisors, as applicable, to the extent it deems appropriate.

These materials have been prepared by Stifel for the client or potential client to whom such materials are directly addressed and delivered for 
discussion purposes only.  All terms and conditions are subject to further discussion and negotiation.  Stifel does not express any view as to 
whether financing options presented in these materials are achievable or will be available at the time of any contemplated transaction.  These 
materials do not constitute an offer or solicitation to sell or purchase any securities and are not a commitment by Stifel to provide or arrange any 
financing for any transaction or to purchase any security in connection therewith and may not relied upon as an indication that such an offer will be 
provided in the future.  Where indicated, this presentation may contain information derived from sources other than Stifel. While we believe such 
information to be accurate and complete, Stifel does not guarantee the accuracy of this information. This material is based on information 
currently available to Stifel or its sources and is subject to change without notice. Stifel does not provide accounting, tax or legal advice; however, 
you should be aware that any proposed indicative transaction could have accounting, tax, legal or other implications that should be discussed with 
your advisors and /or counsel as you deem appropriate.

Notes:
  1. Preliminary and subject to change.
  2. Interest rate assumptions are based on current market conditions and similar credits.
  3. Issuer's actual results may differ, and Stifel makes no commitment to underwrite at these levels.
  4. Costs of issuance and underwriter's discount are estimates for discussion purposes.
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Exhibit F 

Overlapping Mill Levies and Indebtedness; Similar District Comparison 
 

Pursuant to Section 10-05-03-03-02-02 of the Adams County Special District Guidelines 
and Regulations, a list of all mill levies currently imposed within the proposed District, a list of 
all overlapping bonded indebtedness, and a list of mill levies and other fees for districts 
supplying similar services for a similar market located in the region are provided below. 
 
Overlapping Mill Levies 
Entity Mill Levy 
Rangeview Library District 3.666 
Berkeley Water & Sanitation District 3.374 
Adams County Fire Protection District 16.650 
Adams County 26.864 
Hyland Hills Park & Recreation 5.413 
RTD 0.000 
SD 50 66.514 
Urban Drainage South Platte 0.094 
Urban Drainage & Flood Control 0.726 
TOTAL 136.378 
 
Overlapping Bonded Indebtedness 
Entity Debt* 
Rangeview Library District $39,139,981- 
Berkeley Water & Sanitation District - 
Adams County Fire Protection District $2,619,537 
Adams County $194,418,412 
Hyland Hills Park & Recreation $6,225,000 
RTD 0.000 
SD 50 $64,515,000 
Urban Drainage South Platte - 
Urban Drainage & Flood Control - 
*according to Adams County 2017 Comprehensive Financial Report (2017 Audit) 
 
Mill Levies and Other Fees for Districts Supplying Similar Services  
District Total Mill 

Levy 
Fees Jurisdiction Property Type  

(proposed) Pecos Logistics Park 
Metropolitan District 

25.000  
(exp. 2019) 

- Adams County Commercial 
Only 

Compark Business Campus 
Metropolitan District 

42.275 - Douglas County Commercial 
Only 

Denver Rock Drill Metropolitan 
District 

50.000  
(exp. 2019) 

- Denver Commercial 
Only 

Hurley Place Commercial 
Metropolitan District 

50.000  
(exp. 2019) 

- Denver Commercial 
Only 

Midtown Metropolitan District 
 

30.000 - Denver Commercial 
Only 

Foxfield Metropolitan District No. 1 40.000  
(2017 levy) 

- Arapahoe Commercial 
Only 
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Exhibit G 
List of Property Owners and Adjacent Owners 

 
Pursuant to Section 10-05-03-03-02-07 of the Adams County Special District Guidelines and 
Regulations, a list of property owners and adjacent property owners follows. 
 
Property Owner (sole owner): 
Pecos Logistics Park, LLLP 
4221 Brighton Blvd. 
Denver CO 80216 
 
Adjacent Owners: 
ADJACENT OWNER NAME  PROPERTY ADDRESS 

ALPINE LUMBER COMPANY  5800 PECOS ST 

ESP VENTURES LLC  5750 PECOS ST 

CASTILLO THEODORE G  5686 PECOS ST 

MONTEFERRANTE ASSET MANAGEMENT LLC  5680 PECOS ST 

STEWART JAMES  5678 PECOS ST  

WHITE DIANE E  5650 PECOS ST 

MONTEFERRANTE ASSET MANAGEMENT LLC 5680 PECOS STREET 

RINGSBY TERMINALS INC  5610 PECOS ST 

HENDERSON RODNEY W  5676 PECOS ST 

AMAR INC  5595 PECOS ST 

BK ENTERPRISES LLC  5555 PECOS ST 

TRUJILLO WILLIE RAYMOND AND TRUJILLO ORALIA ARA  5584 QUIVAS ST 

SANCHEZ ABRAHAM AND SANCHEZ MARIA R  5585 QUIVAS ST 

PACHECO TANIA B DELGADO  1722 W 56TH AVE  

LOPEZ ARTURO JR  1742 W 56TH AVE  

PAIZ DARRIN P AND PAIZ TRACIE L  1762 W 56TH AVE 

GONZALES FRANCES R  5582 RARITAN WAY 

APMANN AARON 5573 RARITAN WAY 

RODRIGUEZ PETE F AND DURAN BONNIE A 5570 SHOSHONE ST  

SWEENEY GRISEL AND SWEENEY MATHEW 5581 SHOSHONE ST 

PACHECO DEBBIE KAY  1950 W 56TH AVE 

OLGUIN DOROTHY AND VASQUEZ SALVADOR H 1960 W 56TH AVE 

CSWM PROPERTIES LLC 5671 TEJON ST  
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MANN PROPERTIES LTD 2151 W 56TH AVE 

NEVAREZ MARCELO GUTIERREZ 2201 W 56TH AVE  

ORTIZ ERASMO AND ORTIZ MARIA 2200 W 56TH PL 

CLAYPOOL DAVID 2201 W 56TH PL  

MC BAIN HELEN J  2220 W 57TH PL 

FALLER DEBRA JEAN 2201 W 57TH PL  

SUAZO BOBBY 2210 W 58TH PL 

SALAZAR PETE AND SALAZAR STELLA C 2211 W 58TH PL 

DIETZ ERIC  2230 W 59TH PL  

PATRICK DEWEY R AND PATRICK RHONDA A 2211 W 59TH PL 

*information obtained from Adams County Assessor June 25, 2019 
 

 
 
  



 

 
DN 3622467.1 

Exhibit H 
Proof of Ownership 
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Exhibit I 
Description of Entities Involved in Formation 

 
Pursuant to Section 10-05-03-03-02-07 of the Adams County Special District Guidelines 

and Regulations, the following is a list of all persons, corporations, and other private or public 
entities involved in the formation of this District and an explanation of the role played by each of 
those involved, and a discussion of the entities' previous work in Adams County or the region 
related to District and land development.  
 

1. Proponent and Project Developer: Westfield Development Company, Inc. 
 

The Project is being developed by Westfield Development Company, Inc. (the 
“Developer”), on behalf of Pecos Logistics Park, LLLP, the sole owner of all property within the 
District. Westfield Development Company, Inc., is a Denver-based real estate investment, 
development and management company with experience investing in and developing 
commercial projects similar to the Project along the entire Front Range from Colorado Springs to 
Fort Collins and from Golden to Aurora. 
 

2. Legal Counsel: Spencer Fane LLP 
 

Spencer Fane LLP prepared the majority of the Service Plan and will facilitate the 
organization process for the District. Spencer Fane has served as general counsel to scores of 
Colorado’s special districts and municipalities, including cities, fire protection districts, water 
and sanitation districts, metropolitan districts, business improvement districts, intergovernmental 
authorities, and others for over 45 years. They provide services regarding the formation and 
ongoing representation of these entities in the areas of municipal law, election law, TABOR 
issues, finance, water law, environmental law, litigation, and other related areas.  

 
3. Financial Advisor: Stifel, Nicolaus & Company, Inc. 

 
Stifel advised the Proponent in various financial components of the Service Plan and 

prepared the Financial Plan attached as Exhibit E. Stifel is a national premier full service 
investment banking firm. Stifel is the number one underwriter of non-rated development 
transactions in the country, having underwritten and sold over $1.4 billion of development bonds 
in 2018 (Source: Thomson Reuters). In recent years Stifel has underwritten over $1.5 billion of 
bonds for numerous clients located in Adams County, Colorado. 
 

4. Engineer: HR Green 
 

HR Green advised the Proponent in the preparation of various engineering components of 
the Service Plan, including the Estimated Cost of Public Improvements and the Preliminary 
Engineering Survey, attached to the Service Plan as Exhibits C and D, respectively. HR Green is 
a professional engineering and technical consulting firm providing development services 
throughout Colorado. HR Green is honored to be one of the nation’s longest operating 
engineering firms. For more than 100 years, the HR Green family of companies has been 
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dedicated to its clients’ success. The HR Green family of companies includes HR Green, Inc., 
HR Green Pacific, HR Green California, and HR Green Development. 

5. Architect: Grey Wolf Architecture 
 

Grey Wolf Architecture advised the Proponent in the preparation of various engineering 
components of the Service Plan, including the Estimated Cost of Public Improvements and the 
Preliminary Engineering Survey, attached to the Service Plan as Exhibits C and D, respectively. 
Grey Wolf Architecture is a Denver-based full service commercial architectural design firm 
specializing in master planning, industrial planning and design, interior architecture, retail and 
multi-family projects. 
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Exhibit J 
Proposed Developer Advance and Reimbursement Agreement 



ADVANCE AND REIMBURSEMENT AGREEMENT 
 

This Advance and Reimbursement Agreement (the “Agreement”) is made and entered 
into effective as of the ____ day of _______________, 2019, by and between PECOS 
LOGISTICS PARK METROPOLITAN DISTRICT, a quasi-municipal corporation and political 
subdivision of the State of Colorado, (the “District”) and WESTFIELD DEVELOPMENT 
COMPANY, INC., a Colorado corporation (the “Company”) (the District and the Company 
collectively, “Parties,” or any of the Parties, a “Party,” and all other capitalized terms used 
herein shall have the meanings hereinafter set forth). 

 
RECITALS 

A. The Service Plan for the District (the “Service Plan”) has been duly approved by 
the Board of County Commissioners of Adams County, Colorado (the “County”), and the 
District has been duly organized pursuant to the provisions of Article 1 of Title 32, C.R.S. 

B. Pursuant to the Service Plan the District is empowered to provide street, traffic 
and safety, water, sanitation, storm drainage, transportation, covenant control, security and other 
improvements and services within and without the boundaries of the District for the benefit of 
the general public as well as the properties and development pursued by the Company (the 
“Project”). 

C. Pursuant to Section 32-1-1001(1)(f) and (h), C.R.S., the District has the power to 
acquire real and personal property, including rights and interests in property and easements 
necessary for District functions or operations, and to acquire, construct and install the public 
improvements authorized in the Service Plan. 

D. At a public election held by the District on November 5, 2019, a majority of the 
eligible electors voting at such election voted in favor of, among other matters, the District 
incurring indebtedness and other multiple-fiscal year financial obligations to finance the 
acquisition, construction, installation and completion of the public improvements authorized in 
the Service Plan. 

E. Because the District does not have the ability at present to finance the planning, 
design, engineering, construction, installation and completion of certain public improvements as 
more specifically described in the Service Plan (the “Public Improvements”), the Company has 
agreed to construct and complete the Public Improvements, and to transfer the Public 
Improvements to the District or the County or other appropriate entity for public use or, in the 
alternative, has agreed to advance to the District the funds necessary to construct and complete 
the Public Improvements for the benefit of the District and the public, generally. 

F. It is in the public interest for the District to acquire and/or facilitate the 
construction of the Public Improvements and, when financially feasible, to reimburse the 
Company or its assignee for the costs of the Public Improvements and for Advances (as defined 
herein) (together, the “Reimbursable Costs”) through and by means of the issuance by the 
District of the District’s bonds and other legally available funds in accordance with all 
limitations set forth in the Service Plan and this Agreement. 



AGREEMENT 

In consideration of the agreements, covenants and undertakings set forth herein and for 
other good and sufficient consideration, the receipt of which is hereby acknowledged, the Parties 
agree as follows: 

1. Representations, Warranties and Covenants Relating to Completed Public 
Improvements.  With respect to any Public Improvement listed in Exhibit A, the Company 
represents, warrants and covenants to the best of its current knowledge as follows: 

a. All Public Improvements have been constructed, installed and completed 
in conformance with all duly approved designs, plans and specifications and the requirements, 
standards and specifications of the District or other appropriate entity, as applicable, and have 
been or will be conveyed, transferred or dedicated to the District or other appropriate entity for 
public use, free of all liens, encumbrances and obligations of every nature other than those of 
record or that a survey or inspection thereof would disclose. 

b. The foregoing representations, warranties and covenants are made as of 
the date of this Agreement and shall be deemed to be continuing for all purposes for any 
applicable warranty period unless otherwise approved in writing by the District. 

2. Completion and Transfer of Public Improvements.  After the date of the execution 
of this Agreement, upon completion, the Company shall transfer the Public Improvements to the 
District or, if so directed by the District, to another appropriate entity upon completion and 
acceptance of the Public Improvements by the District or other appropriate entity (collectively, 
the “Accepting Jurisdictions”), as applicable, as follows: 

a. The Public Improvements shall conform to the requirements, standards 
and specifications of all public and/or private agencies to which the Public Improvements may be 
or are required to be dedicated or conveyed by the District in addition to any standards or 
requirements adopted by the District.  At its discretion and request, the District may require the 
Company to arrange for the work to be certified by the District’s engineers, at the District’s sole 
cost and expense, so that the engineers will be able to advise and certify to the District that all 
work was performed in compliance with the applicable drawings, standards and specifications, 
and that the costs incurred to complete the Public Improvements are consistent with industry 
standards applicable in the Denver Metropolitan Area. 

b. As a precondition to the conveyance, dedication or other transfer of any 
Public Improvements to the District or the Accepting Jurisdictions for ownership, maintenance 
and repair, the Company shall provide the District or the Accepting Jurisdictions, as applicable, 
with a guarantee, to secure performance of warranty obligations against defects in materials, 
workmanship, construction and installation of the facilities or improvements, all for a two-year 
period from acceptance of the Public Improvements.  This requirement shall not apply to any 
improvements for which Company satisfies all the requirements of the entity to which the 
improvement will ultimately be conveyed or dedicated if that entity agrees to take title and to 
release the District from any ongoing responsibility. 



c. The Company shall provide to the District or, if so directed by the District, 
to the Accepting Jurisdictions: (i) if required, a special warranty or quitclaim deed transferring 
and conveying the Company’s interests in the Public Improvements, free and clear of all liens, 
encumbrances or security interests of any nature, except those of record and those a survey or 
inspection thereof would disclose, and (ii) if applicable, a partial release of its interests in the 
Public Improvements from any lender that has loaned funds to complete the Public 
Improvements, together with any easements and rights-of-way necessary for the convenient 
construction, operation, repair, replacement or maintenance of any Public Improvements located 
on any property that has not been conveyed, transferred or dedicated to the District or the 
Accepting Jurisdictions, in a commercially reasonable form. 

d. The Reimbursable Costs of any Public Improvements either completed 
prior to the execution of this Agreement (Exhibit A) or subsequently acquired by the District or 
transferred to the Accepting Jurisdictions shall be determined based upon actual costs verified by 
the Company and confirmed by the District’s engineers.   

(i) The Reimbursable Costs of the Public Improvements shall include 
all construction costs, planning, design, engineering, surveying, construction management, legal 
and other consulting services, and any other allowable capital expense relating to the Public 
Improvements. 

(ii) Before any payment of Reimbursable Costs for Public 
Improvements is made hereunder, the Company shall provide, and if requested shall reasonably 
supplement, at the sole cost and expense of the Company, a schedule of the Reimbursable Costs 
for the Public Improvements prepared and audited by an independent public accountant, 
professional engineer, appraiser or valuation consultant reasonably acceptable to the District, 
substantiating the amount of the Reimbursable Costs. 

(iii) The Company shall also provide to the District or the Accepting 
Jurisdictions, as applicable, “as-built” drawings of all Public Improvements or a certification 
signed by a licensed professional engineer confirming the location and extent of the Public 
Improvements, together with supporting maps and other documentation as may be reasonably 
required by the District, or the Accepting Jurisdictions, at the Company’s sole cost and expense, 
including without limitation any appraisals, surveys, environmental reports, permits, assignments 
of construction warranties, lien waivers, releases and other documentation relating to the Public 
Improvements or the transfer thereof. 

e. The Company shall, with the prior concurrence of the District, transfer 
such Public Improvement in compliance with all requirements set forth in this Section 2 and all 
other applicable provisions of this Agreement.  The District shall not accept conveyance of any 
Public Improvements or be obligated to reimburse or pay interest for a Public Improvement until 
such Public Improvement is completed.  Upon completion of each of the Public Improvements in 
conformance with all applicable requirements, standards and specifications of the Service Plan 
and all public and/or private agencies to which the Public Improvements may be or are required 
to be dedicated to, or conveyed by the District, in addition to any standards or requirements 
adopted by the District, such Public Improvements, to the extent the same will be accepted by the 
District, shall be accepted for ownership by the District. 



3. Advances. 

a. The Company, in its sole discretion, may, but shall not be obligated to in 
any manner, advance sums (the “Advances”) as requested from time to time by the District to 
pay the costs of the Public Improvements and any management, operating and administrative 
expenses in accordance with the terms of this Agreement.   

b. If the District determines that it will not have sufficient funds available to 
pay the anticipated costs of the Public Improvements as well as operating and administrative 
expenses of the District, it shall calculate the anticipated amount of such funding shortfall (the 
“Funding Shortfall”), which shall be classified by nature of use between capital and operating 
expenses.  The District shall submit a written request to the Company to deposit the Funding 
Shortfall with the District’s bank.  The Company, after reasonable verification of such Funding 
Shortfall, may, in its sole discretion, but shall have no obligation to in any manner, make an 
Advance and fund the Funding Shortfall after such notice from the District. 

4. Reimbursement of Reimbursable Costs.  The Parties acknowledge and agree that 
the District shall pay to the Company for the completed Public Improvements an amount equal to 
the Reimbursable Costs incurred by Company, and any Advances made hereunder plus 7% 
simple annual interest from the date of such advances, said interest to be calculated on the basis 
of 360-day years comprised of 12 months of 30 days each, but in no event shall the total amount 
paid to Company exceed $20,000,000.  Subject to the availability of funds budgeted and 
appropriated for payment under this Agreement, as described below, the District shall pay to the 
Company installments of that amount as follows, subject to the District being satisfied in the 
exercise of its sole discretion that the Company has, in the case of each installment date, 
expended actual capital costs of at least a like amount: 

a. 100% by December 31, 2020; 

b. The Parties acknowledge that in order to pay the Reimbursable Costs, in 
conformance with its electoral authorization, the District intends to complete the issuance of its 
general obligation bonds (the “Bonds”) in the total amount necessary to yield proceeds to be 
used for the purpose of funding the Public Improvements as set forth in this Agreement.  The 
Parties further acknowledge and agree that the District’s obligation to pay the Reimbursable 
Costs is expressly conditioned upon the District successfully issuing all of the Bonds in a form 
and at rates acceptable to the District’s Board of Directors in the exercise of their sole discretion; 
provided that the District reserves the right, but shall have no obligation to substitute other funds 
for the acquisition of the Public Improvements if it so desires. 

c. It is expressly agreed that the District’s obligations hereunder may be 
further documented through other instruments including without limitation bonds or other 
evidences of indebtedness issued directly to the Company as authorized by Colorado law and the 
District’s Service Plan.  

5. Waiver of Covenants.  The District, in its discretion, may waive any of the 
covenants of the Parties set forth herein by written notice to the Company; provided, however, 



that such waiver shall not constitute a general waiver of all covenants, nor shall any such waiver 
prevent the District from enforcing other terms of this Agreement. 

6. Integrated Agreement and Amendments.  This Agreement constitutes the entire 
agreement of the Parties with respect to the District’s reimbursement obligation and the other 
matters set forth herein and replaces in their entirety any prior agreements, understandings, 
warranties or representations made by or between the Parties with respect to the subject matter 
hereof.  This Agreement may be amended only by the agreement of each Party in writing. 

7. Notice.  Any notice, demand or other communication required or permitted to be 
given hereunder shall be in writing and delivered personally or sent by overnight national courier 
service or by overnight or registered mail, postage prepaid, return receipt requested, addressed to 
the Party at the address that follows or as either Party may subsequently designate from time to 
time in writing.  Notice shall be considered given when delivered or, if mailed by registered 
mail, on the third day after such notice is mailed. 

 To the District:  
 Pecos Logistics Park Metropolitan District  

c/o Spencer Fane LLP 
Attention:  Matthew Dalton 
1700 Lincoln Street, Suite 2000 
Denver, Colorado 80203 

 

   
 To the Company:  
 Westfield Development Company, Inc. 

4221 Brighton Blvd. 
Denver, CO 80216  
 

 

8. Assignment.  This Agreement shall not be assigned, except by the prior written 
agreement of each Party or as expressly provided herein.  This Agreement shall inure to the 
mutual benefit of the Parties and their respective successors and authorized assigns. 

9. Severability.  If any clause or provision of this Agreement shall be adjudged to be 
invalid and unenforceable by a court of competent jurisdiction or by operation of law, such 
clause or provision shall not affect the validity of this Agreement as a whole or of its other 
clauses and provisions. 

10. Default / Remedies.  In the event of any breach or default of this Agreement, each 
Party shall be entitled to exercise any remedy available in equity or at law.  In this regard, this 
Agreement may be enforced by specific performance or injunction, or pursuant to such other 
legal and/or equitable relief as may be available under the laws of the State of Colorado.  The 
prevailing Party shall be entitled to reasonable attorney fees and costs.  Absent bad faith or fraud 
by the District, no penalty shall be imposed upon the District because of its inability to pay any 
portion of the Reimbursable Costs of the Public Improvements to the Company.  There shall be 
no acceleration in the repayment of outstanding Advances in the event of any default.  Nothing 
contained herein shall allow recovery for consequential or punitive damages.  Venue for any 
judicial action shall be in the District Court for the County of Adams. 



11. Counterpart Execution.  This Agreement may be executed in multiple 
counterparts, and the signature of a Party affixed to a counterpart signature of the other Party 
shall be deemed to constitute execution of the Agreement. 

12. Term.  The term of this Agreement shall end on the date that the Reimbursable 
Costs of the Public Improvements and any interest thereon have been paid in full to the Company 
or its assignee in accordance with the terms hereof or December 31, 2059, whichever date occurs 
first in time. 

13. Agreement Not an Indebtedness or Multiple Fiscal Year Financial Obligation.  
The payment obligations under this Agreement shall be subject to annual appropriation by the 
Board of Directors of the District in the exercise of their sole and unfettered discretion.  The 
terms and conditions of this Agreement shall not be construed as a multiple-fiscal year direct or 
indirect district debt or other financial obligation within the meaning of Article X, Section 20 of 
the Colorado Constitution. 

14. Governmental Immunity.  Nothing herein shall be construed as a waiver of the 
rights and privileges of the District pursuant to the Colorado Governmental Immunity Act. 

15. Governing Law.  This Agreement shall be governed by and construed in 
accordance with the internal laws of the State of Colorado. 

16. Authority.  By its execution hereof, each party hereto represents and warrants that 
its representative signing hereunder has full power and lawful authority to execute this document 
and bind the respective party to the terms hereof. 

17. Supplemental Public Securities Act.  The District hereby elects to apply all of the 
provisions of the Supplemental Public Securities Act, found at Title 11, Article 57, Part 2, C.R.S. 
to this Agreement.  This recital shall be conclusive evidence of the validity and the regularity of 
the District’s execution of this Agreement after its delivery for value.  

 
  



EXECUTED as of the date and year first above written. 
 

PECOS LOGISTICS PARK METROPOLITAN 
DISTRICT, a quasi-municipal corporation and 
political subdivision of the State of Colorado 
 

By:  
 President 

 
 

WESTFIELD DEVELOPMENT COMPANY, 
INC., a Colorado corporation 
 

By:  
 Authorized Signatory 



 

  
 

EXHIBIT A 

Description of Completed Public Improvements 
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Exhibit K 
Overlap Consent Resolution 
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