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LOWRY REDEVELOPMENT AUTHORITY 

BOARD OF DIRECTORS REGULAR MEETING 
MINUTES FOR DECEMBER 6, 2016 

 
ROLL CALL:  Members present were Roy Alexander, Derek Camunez, Lindy Eichenbaum Lent, Steve Hutt, 
Gayle Jetchick, Rachel Neumann, Brad Pierce and Ann Torgerson. Monty Force attended as the Executive 
Director and Cathy Gale attended as legal counsel. 
 
EXECUTIVE SESSION TO DISCUSS LEGAL MATTERS AND TO REVIEW AND APPROVE THE MINUTES 
FROM THE AUGUST 23, 2016 EXECUTIVE SESSION. 
 
An Executive Session was called pursuant to and is authorized by the following specific provisions of the 
Colorado Open Meeting Law, C.R.S. §24-6-402, et seq, to discuss only the following matters as permitted 
thereby:  
 

Legal – C.R.S. 24-6-402(4)(b) (D & O insurance) 
Review and approval of the August 23, 2016 Executive Session minutes 

 
Executive Session convened at 7:45 a.m. 
 
PUBLIC SESSION:  The meeting convened in public session at 8:10 a.m. and was called to order by Roy 
Alexander, Chair.    
 
PUBLIC COMMENT: There was no one signed up for public comment. 
 
CONSENT AGENDA: 

• Minutes, August 23, 2016 
• Financial Reports (Aug, Sept, Oct. 2016) 

 
Alison Cote’ summarized the Aug-Oct financials: 

o No significant sales except in September with three additional sales scheduled in December. 
o Equity share closings went over expectations 
o No unexpected expenses.  Delayed construction resulted in lower expenditures than budgeted. 

A motion by Gayle Jetchick and seconded by Brad Pierce was passed to approve as presented the 
Consent Agenda consisting of the minutes of the August 23, 2016 meeting and the August, 
September and October 2016 Financial Reports.   
 
ACTION ITEMS: 

• Insurance for 2017 -  Resolution 2016-17 
Mr. Force summarized that premiums for proposed 2017 coverages are very close or lower than the 
current rates.  However, staff is recommending consideration for increased limits for the D & O coverage.  
The limits for the D & O policy have not been increased over the past 20 years and it might be prudent to 
make this change during the current level of development activities taking place.  
 
Mark Carlson, with T. Charles Insurance, explained that Glatfelter and RSUI are good choices for the general 
liability and D & O policies respectively and have been the carriers of LRA insurance for several years.   
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Rachel Neumann wanted to verify that there are no known or anticipated risks causing the increase in D & 
O limits.  Mr. Carlson and Mr. Force both confirmed there are no known risks.  It is a prudent business 
practice to evaluate coverages periodically. 
  
A motion by Rachel Neumann seconded by Lindy Eichenbaum Lent was passed unanimously to 
approve Resolution 2016-17 to authorize 2017 insurance renewal with Glatfelter for General 
Liability with a premium of $49,390; renewal with RSUI for D & O coverage at a premium of 
$56,290; addition of D & O Excess Limits policy with Starr Indemnity at a premium of $28,000;  
renewal with Philadelphia for Employed Attorney coverage at a premium of $1,400; and renewal 
with Travelers for Fiduciary Liability at a premium of $2,013. 
 

• Auditor Renewal for Year Ending 2016 – Resolution 2016-18 

At the time EKS&H was selected as the auditor starting 2014 they agreed to continue until the completion of the 
redevelopment activities with no more than a 5% increase from year to year.  EKS&H has been efficient and 
professional during each audit and staff recommends renewal with EKS&H. 
 
A motion by Brad Pierce seconded by Ann Torgerson was passed unanimously to approve Resolution 2016-18 
to renew with EKS&H as the auditor for the year ending December 31, 2016. 
 

• Budget for 2017 – Resolution 2016-19 

Monty Force presented some background information: 
 $8.9M budgeted for 2016 construction costs 
 $8.9M was budgeted for land sales 
 
 $5.0M is the current projected amount for each.  The delay of getting approvals for getting roadways built, 
including Archer, and delays in approval of the new pond before the old pond can be deactivated have contributed to 
delaying development obligations and therefore the sale of lots dependent upon those improvements. 
 
2016 budgeted construction expenditures and sales will roll into 2017.  Equity share closings are approximately $.6M 
higher than budgeted leaving cash balance at the end of the year at $5.4M compared with budget of $3.8M due to 
deferrals of both sales and expenditures. 
 
Mr. Force summarized the highlights of the 2017 proposed budget: 
 
Real Estate sales - $15M comprised of: 

1. Embrey scheduled to close in March at $8.9 (this amount is encumbered with a $1M release of 
collateral on the LRA construction loan).  $400,000 earnest money has been collected and is in an 
escrow account at Land Title.  The plans are in process of going through the BDRC and with CCD. 

2. Customs along Archer 
3. Lowry Blvd rowhomes phased takedowns 
4. Kelmore – Quebec commercial site scheduled to close in August 

Plus equity share estimated at $3M. 
 
Construction activities - $10M (2017 portion): 

1. Portion of Lowry Blvd and Archer (scheduled for Dec 2016 – weather permitting) 
2. Monaco improvements and last segment of Lowry Blvd 
3. Pontiac 
4. SW corner drainage 
5. Phased top coating of streets 2017-2018 
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6. Parks/Open Space 

End of year projected cash balance of $12.2M 
 
A chart was handed out of the development highlights and timing. 
 
The Monaco mixed use site RFP is out with responses due back by January 19, 2017 with the sale of this property to 
be in 2018. 
 
Kelmore is now under contract as of a couple months ago.  Kelmore needed to be under contract to move into deeper 
discussions/commitments with tenants.  Once the anchor is in place the other tenants can then be determined and the 
entire plan can fall into place. 
 
The Financial Committee met and went through the proposed budget in great detail and the members are comfortable 
with the numbers for 2017.  There have been no significant changes since that meeting with the decision to defer the 
custom closings into early 2017 due to the prerequisite paving coming so late in 2016. 
 
A motion by Steve Hutt seconded by Brad Pierce was passed unanimously to approve Resolution 2016-19 to 
accept the 2017 Budget for the Lowry Redevelopment Authority as presented. 
 

• Election of Officers for 2017 – Resolution 2016-20 

A  motion by Ann Torgerson seconded by Gayle Jetchick was passed unanimously to retain the same slate of 
officers  for 2017 with Roy Alexander as Chair, Rachel Neumann as Vice-Chair and Mark Betchey as 
Secretary/Treasurer. 
  
EXECUTIVE DIRECTOR REPORT - The ED report was incorporated into the budget discussion with the roll 
out of activities for 2017. 
 
COMMITTEE REPORTS: 

• Boulevard One Design Review Committee (8/18; 9/1 & 15; 10/6 & 20; 11/3 & 17) 
 
The notes provided in the Board packet were confirmed to accurately reflect the content of the meetings 
and there were no questions or comments from the Board members. 
 
ADJOURNMENT: 
The meeting adjourned at 9:00 a.m.   


