
 

  
LOWRY REDEVELOPMENT AUTHORITY 

BOARD OF DIRECTORS REGULAR MEETING 
MINUTES FOR JUNE 27, 2017 

 
 

ROLL CALL: Members present were Roy Alexander, Mark Betchey, Derek Camunez, Lindy Eichenbaum             
Lent, Steve Hutt, Gayle Jetchick, Rachel Neumann, and Ann Torgerson. Monty Force attended as the               
Executive Director and Cathy Gale attended as legal counsel. 
 
EXECUTIVE SESSION TO DISCUSS LEGAL MATTERS, NEGOTIATIONS OR STRATEGY FOR 
NEGOTIATIONS, AND TO REVIEW AND APPROVE THE MINUTES FROM THE MAY 23, 2017 
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 Matters - C.R.S. 24-6-402(4)(b) (AF Environmental, Flood litigation, East West) 
Negotiations or Strategy for Negotiation – C.R.S. 24-6-402(4)(e) (Kelmore amended contract) 
Review and approval of the May 23, 2017 Executive Session minutes 

 
Executive Session convened at 7:35 a.m.  
 
PUBLIC SESSION:  The meeting convened in public session at 8:40 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, May 23, 2017 
● Financial Reports (May 2017) 

 
Alison Cote’ summarized the highlights of the May financials: 

o Embrey closing at $8.8M (less accumulated costs) 
o  Roadway transfers to CCD with value of $2.2M  
o Equity share closings of $1.6M as of end of May (over budget estimates) 
o Paid DURA fees of $400K 

Board questions regarding the financials: 
1) What is the Kelmore legal retainer shown on the balance sheet?  There is an escrow account with 

funds from Kelmore to be used by the LRA for our legal costs of perfecting the DURA 
agreement. 

2) What was the CityWide loan that was paid off?  It was the $7.5M construction loan. 
3) The cash flow statement shows a YTD of $10M in sales but the annual budget is lagging behind so 

what sales are still to come?  Kelmore, Metropolitan, next takedowns for East West, Koelbel 
and customs. 
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4) There is a $2.3M reduction for a sales obligation why is that not shown in the budget?  It is an 
anticipated cost but not shown as a line item classification in the budget. 

5) Explain the “less accumulated costs” for Embrey.  Embrey closed early and is doing the grading 
work that normally the LRA would have done.  There was an agreed upon amount for those 
development costs that is carried in escrow for pay out as those costs accumulate. 

6) Misc question on the Park Heights connection.   There can be a connection but won’t be unless 
requested by Park Heights.  The fence at that area is owned by the LCMA. 

A motion was duly made, seconded and passed to approve, as presented, the Consent Agenda 
consisting of the minutes of the May 23, 2017 meeting and the May 2017 Financial Reports.  
 
ACTION ITEMS: 

● Kelmore Amended and Restated Contract - Resolution 2017-8 

Monty Force presented some background for this resolution.  Resolution 2017-1 was approved to pursue 
an agreement with DURA for funding of a parking garage.  As that process moved forward it led to a 
restructuring of the contract to define and refine several portions of the contract.  Most importantly, the 
Kelmore closing will not happen until the DURA agreement is complete.  Highlights of the modifications: 

1) Revises allowable uses 
2) Revises Parcel 6 size and configuration 
3) Defines amount of commercial development on each parcel 
4) Establishes detailed schedules and deadlines such as Schematic approval of the plans and other 

milestone dates. 

Pre-leasing is a typical lender requirement. In this case that would be about 65,000 SF, which would 
include the 25,000 SF specialty grocer.  Confidence for consummation of the deal is better with grocer 
commitment, CCD support in the DURA process and assurance of liquidity of assets for self-funding for a 
portion of the purchase and construction costs.  Detailing of modeling can now take place with more focus. 
 
Board questions: 

➢ How many levels is the garage? Two.  Will the commercial area be under-parked with only two 
levels?  Kelmore’s current plan less than the Boulevard One parking standard.   However, 
a shared, mixed use parking analysis is underway to substantiate the request for less 
parking.  It is the strong opinion of the Board and important to keep the standard high, not go 
below the design guidelines parking requirements and stick to the public commitment. 
Kelmore recognizes the potential that under-parking could lead to less consumer traffic 
to the site.  Even if Kelmore were to request a parking variance it doesn’t mean the BDRC 
would approve it.  There was a previous parking variance request for another 
development and the BDRC rejected it. 

➢ Is there a way for parking decisions to be brought to the LRA Board before they become final? 
Not without a major rewrite of the Design Guidelines.  It should also be encouraged and 
stressed with Kelmore that this is a multi-modal commercial center and pedestrian 
pathways and bicycle accommodations should be in the plan.  It could be requested that 
Kelmore conduct a more public outreach to the LRA Board, community members, etc. 
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➢ Is LRA staff comfortable with financial capability?  Due diligence has been done through a 
meeting at the Kelmore office to discuss the Kelmore financials and the potential 
liquidity of assets to meet equity requirements.  

 
A motion by Ann Torgerson and seconded by Steve Hutt was passed to approve Resolution 2017-8 
for execution of the Amended and Restated contract with Kelmore with the stipulations as 
presented to the Board. 
 

EXECUTIVE DIRECTOR REPORT  
● Invitations were distributed to the Board members from Jim Hartman to the Rocket Ice Cream 

grand opening on July 7th.  
● After looking at many options, it has been determined that the LRA office will move to 130 Rampart 

Way, Suite 225 within the first two weeks of August.  The metal storage building to the west has 
already been emptied and the current office building will be vacated with both being prepared for 
demolition and the on-going work in support of the land being sold for development. 

● The DHA/VOA transfer of property took place on June 21st  
● Future agenda items: 

o CCLT funding options and timing (in-kind potential, payout after buildout as example to be 
discussed and negotiated) 

o LRA wind-down scenario/s 

COMMITTEE REPORTS: 
● Boulevard One Design Review Committee (6/1 & 15) 

 
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 9:30 a.m.  
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