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General information for all URAs

This report contains information related to the financial activities for each of Westminster
Economic Development Authority (WEDA) URAs for the period covering January 2022
through December 2022, prepared prior to the final audited figures. Although the
adopted urban renewal plan (Plan) for each URA identifies the specific projects that WEDA
intended to undertake, some of the activities in this report are consistent across all the
URAs. To alleviate the need to repeat information multiple times, this general information
section provides a comprehensive presentation of such consistent information. Data
specific to an individual URA is presented after this section.

Property tax increment and associated collection fees

The URAs are in either Adams County or Jefferson County with two of the URA’s
boundaries crossing into both counties. Property tax increment is calculated using the
final certification of values, referred to as assessed valuation, issued by the respective
county. Increases or decreases in property tax increment in the current period from the
prior period are a result of changes in the assessed valuation and/or authorized
abatements. The chart below and the table on the following page presents the
comparison of incremental assessed valuation amounts in 2022 and 2021. It is expected
that property tax increment revenue will increase or decrease in accordance with the
changes in assessed valuation for each new tax year for each URA. In certain
circumstances, an increase or decrease in the property tax increment revenue over the
same period for the prior year, as presented in the tables below, could be the result of the
timing of processing certain tax receipts by the respective county.

The county treasurer retains a fee for collecting the property tax increment on behalf of
WEDA. This fee is 1.5% of the amount of property tax increment collected. This fee will
increase or decrease in a manner consistent with the revenue changes associated with
the assessed valuation changes described above.

Final Incremental Assessed Valuations
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Final Incremental Assessed Valuations
URA 2022 2021 Change
Holly Park S 2,371,040 S 159,200 $ 2,211,840
Mandalay 18,864,910 19,010,841 (145,931)
North Huron 106,917,340 102,894,460 4,022,880
South Sheridan 12,877,794 12,223,827 653,967
Westminster Center East 19,050,915 17,548,279 1,502,636
WURP 18,294,606 1,123,105 7,171,501

Sales tax increment

Sales tax increment can be pledged as necessary to accomplish the development or
redevelopment as outlined in the individual Plan. When anticipated property tax
increment and other miscellaneous revenues are sufficient to meet debt service and other
obligations, the sales tax pledge is set at 0%. When the pledge is set at 0%, sales tax
revenue received from the collection of the City's sales tax rate in a particular URA is
retained by the City and is used to fund City operations.

Interest earnings

Interest earnings are earned on the pooled cash and investments balance for each URA
as well as on balances held in trust for financed debt obligations. Certain URAs have
pledged incremental revenues to repay debt obligations for development or
redevelopment. These pledged revenues are required to be deposited in a trust and earn
interest until needed for obligations. Interest earnings can fluctuate year-over-year based
on the monthly cash balances and the overall rate of return. Currently, Mandalay Gardens
URA, North Huron URA and South Sheridan URA maintain trust accounts.

Intergovernmental cooperation agreement (ICA) obligations

Section 29-20-105 of the Colorado Revised Statutes authorizes and encourages local
governments to cooperate or contract with other units of government for the purposes of
planning or regulating the development of land for their mutual benefit. As such, the
Board has approved ICA's in several URAs with jurisdictions whose boundaries overlap the
URA and/or with the City. These ICA’s were necessary as part of implementation of the
specific URA plan and for the jurisdiction to be able to continue to fulfill its responsibilities
to its citizenry.

Debt service payments

In certain circumstances, debt financing was required to accomplish the development or
redevelopment as outlined in the Plan. When debt was issued, a schedule was developed
for the repayment of the debt obligation. Increases and decreases in debt service
payments year over year are attributable to the required principal and interest payments
in accordance with such schedule. Currently, Mandalay Gardens URA, North Huron URA
and South Sheridan URA have outstanding financed debt obligations. The balance of
these debt obligations as of December 31, 2022, is reported in an attachment separate
from this report.




Holly Park URA

Holly Park URA Comparative Revenues vs Expenditures as of12/31/2022
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Property Tax Increment Interest Earnings W Operating Expense

Description 2022 2021 Change
Property tax increment S 66144 |S 16817 | S 49327
Interest Earnings 447 133 314
Operating Expenses 992 252 740

The Holly Park URA was established on February 23, 2004. The URA encompasses
approximately 23 acres along the west side of Federal Boulevard between 96t
Avenue and 97 Avenue.

The project provided for in this URA's Plan is complete. The current activity of the
URA is the payment of obligations.

In order to fulfill the redevelopment as outlined in the plan, the URA received a loan
from the City's General Capital Improvement Fund. The current outstanding balance
of the loan is $520,500. Future anticipated incremental revenues will be used to
repay the interfund loan.

Revenues received to date for 2022 are $66,144 in property tax increment and $447
in interest earnings. Property tax increment has increased due to the new St. Marks
Village Apartments development. Operating expenses in the amount of $992 consist
of the property tax increment collection fee paid to Adams County.



Mandalay Gardens URA (Shops at Walnut Creek)
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Mandalay Gardens URA Comparative Revenues vs Expenditures as of 12/31/2022

2020 Actual
Revenue

2020 Actual
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2021 Actual
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2021 Actual
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2022 Actual
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2022 Actual
Revenue

Property Tax Increment m Sales Tax Increment Interest Earnings m Transfers-In

Operating Expense Principal B Interest & Fees
Description 2022 2021 Change
Property tax increment S 2,198,078 | $2,200,529 | S (2,451)
Interest Earnings 56,720 7,186 49,534
Transfers-in 63,000 63,000 -
Operating Expenses 32,971 33,008 (37)
Principal 1,765,000 1,715,000 50,000
Interest and Fees 566,900 616,675 (49,775)

The Mandalay Gardens URA was established on March 17, 2003. This redevelopment
project is generally bound by US 36, Church Ranch Boulevard, and the Burlington
Northern/Santa Fe railroad line.

The initial project provided for in this URA's Plan is complete. The current activity of
the URA is the payment of debt obligations.

Revenue received to date for 2022 in the amount of $2198,078 is property tax
increment and is comparable to 2021 and 2020 revenue.

Interest earnings are higher than previous years due to the change in the market.
Transfers-in are comparable in 2022 and 2021. These are the available funds to
transfer to WEDA from the Mandalay Town Center General Improvement District
(GID) in accordance with an ICA previously approved by the Board. This revenue is
used for the repayment of the bonds issued for the redevelopment of the Shops at
Walnut Creek.

Operating expenses for 2022, 2021 and 2020 are also comparable. The expenses
consist of the property tax increment collection fees paid to Jefferson County.
Interest and fees expense are slightly lower than prior years, which is consistent with
the debt decreasing as it is paid down over the years.



North Huron URA (The Orchard)

North Huron URA Comparative Revenues vs Expenditures as of 12/31/2022
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Property Tax Increment Interest Earnings m Other Revenue
Operating Expense m Principal H Interest & Fees
m Transfers-Out

Description 2022 2021 Change
Property tax increment | $ 11,911,906 | $ 11,902,889 | $ 9,017
Interest Earnings 227,673 24,067 203,606
Other Revenue 1,500 1,000 500
Operating Expenses 902,775 613,896 288,879
Principal 3,835,000 3,705,000 130,000
Interest and Fees 1,050,460 1,177,473 (127,013)
Transfers-out to GCIF 3,431,519 9,607,164 (6,175,645)

o The North Huron URA was established on January 26, 2004. The boundaries of the
URA are approximately 124" Avenue to 150" Avenue and Interstate 25 to Huron
Street. Development in the URA included the interchange at 144" Avenue and I-25,
Huron Street improvements from approximately 124th Avenue to 150th Avenue, and
the public improvements in the URA.

o The initial project provided for in this URA’s Plan is complete. However, additional
projects have been undertaken to meet the objectives of the Plan. The current activity
of the URA is the payment of obligations.

o The primary revenue received for this URA is property tax increment. Property tax
increment increases, or decreases based upon the assessed valuations. With current
activity in the North Huron URA area, property tax increment has increased.

o Interest earnings are considerably higher than previous years due to the change in
the market.

o Operating expenses consist of the property tax increment collection fee paid to
Adams County and Intergovernmental Cooperation Agreement (ICA) obligations.
The ICA expense increased in accordance with changes in the assessed valuation for
the corresponding overlapping districts (136" Avenue General Improvement District,
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Orchard Park Place North General Improvement District and Orchard Park Place
North Metropolitan District).

Transfers out related to the North Huron Interceptor Sewer project decreased
compared to 2021 as the project is nearing its completion. In 2019, WEDA began to
reimburse the City for costs incurred for the North Huron Interceptor Sewer project
in accordance with a previously approved Board Action. Reimbursement amounts
fluctuate year over year based on the progress of the project.

South Sheridan URA

South Sheridan URA Comparative Revenues vs Expenditures as of 12/31/2022
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Operating Expense Principal m Interest & Fees
m Other Expenses

Description 2022 2021 Change
Property tax increment $ 993267 | S 937,064 | $ 56,203
Interest Earnings 3,432 3,676 (244)
Other Revenue 954,716 - 954,716
Operating Expenses 14,899 14,056 843
Principal 2,902,571 420,000 | 2,482,571
Interest and Fees 116,379 147,383 (31,004)
Other Expenses 787,429 - 787,429

The South Sheridan URA was established by WEDA on March 29, 2004. The
approximate boundaries of the URA are commercial and vacant land north of 70th
Avenue, east of Depew Street, south of 75th Avenue, and west of Xavier Street.

The initial project provided for in this URA's Plan is complete. The current activity of
the URA is the payment of debt obligations.

The primary revenue received for this URA is property tax increment. Property tax
increment increases with an increase in assessed valuations.

The significant change in Other Revenue and Other Expense in 2022 compared to
2021 is the refinancing of the South Sheridan URA debt.
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o The South Sheridan URA Debt was refinanced in September 2022. With a volatile
interest rate market, staff analyzed the potential to prepay the loan with Vectra Bank
and issue a refunding bond which was purchased by the City as an investment. This
resulted in an estimated $582,000 in interest savings for WEDA. Prepayment of the
loan allowed reserve funds to be applied to the outstanding principal and truncated
the maturity date from December 1, 2028, to September 15, 2025. Increases in
principal, interest and fees, other revenue and other expenses are all related to this
refinancing.

o Operating expenses consist of the property tax increment collection fee paid to
Jefferson County. Property tax increment increased from 2022 to 2021, and thereby
fees increased.

Westminster Center East URA

Westminster Center East URA Comparative Revenues vs Expenditures as of 12/31/2022

$1,800,000

$1,600,000 -

$1,400,000

$1,200,000 -

$1.,000,000 -
$800,000 -
$600,000 -

$400,000 -

$200,000 -

2022 Actual 2022 Actual 2021 Actual 2021 Actual 2020 Actual 2020 Actual
Revenue Expenditures Revenue Expenditures Revenue Expenditures

Property Tax Increment mInterest Earnings mOther Revenue © Operating Expense B Transfers-Out

Description 2022 2021 Change
Property tax increment S 1,634,439 | $1,506,733 | S 127,706
Interest Earnings 9,202 8,477 725
Other Revenue 3,851 3,510 341
Operating Expenses 234,882 225,119 9,763
Transfers-out 1,200,000 | 1,200,000 -

o The Westminster Center East Sub-Area URA was established on December 8, 2003.
The approximate boundaries of the URA are commercial properties north of the
Burlington Northern Railroad just south of 88" Avenue running north to 98* Avenue,
west of Sheridan Boulevard and east of Harlan Street, excluding the Downtown area.

o The initial purpose provided for in this URA's Plan is complete. The current activity of
the URA is the payment of obligations.



The primary revenue received for this URA is property tax increment. The assessed
valuation has increased from 2022 compared to 2021, therefore the property tax
increment increased respectively.

Other revenue, consisting of an administrative fee paid by the Hyland Village
Metropolitan District for administering an ICA with WEDA, increased in 2022
consistent with an increase in ICA obligations in 2022 compared to the same period
in 2021.

Operating expenses consist of the property tax increment collection fee paid to the
respective county and the Intergovernmental Cooperation Agreement (ICA)
obligation payments to Hyland Village Metropolitan District. The ICA expense
increased in accordance with the change in the assessed valuation for the
corresponding overlapping district.

Transfers-out to the General Capital Improvement Fund relates to an ICA previously
approved by the Board to reimburse the City for obligations related to the

development of Downtown Westminster.

Westminster Center Urban Reinvestment Project Area (WURP) URA (Downtown)

Westminster Center Urban Reinvestment Plan Area Comparative Revenues vs Expenditures as of

12/31/2022
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Revenue  Expenditures Revenue  Expenditures Revenue  Expenditures
Property Tax Increment Interest Earnings m Other Revenue
m Transfers-In m Operating Expenses Capital Expenditures
B Other Expenses H Transfers-Out
Description 2022 2021 Change
Property tax increment S 1733429 (S 921,556 | S 811,873
Interest Earnings 76,894 89,764 (12,870)
Other Revenue 1,150,917 656,669 494,248
Transfers-in 950,000 - 950,000
Operating Expenses 616,784 284,418 332,366
Capital Project Expenses 583,136 3,467,740 (2,884,604)
Other Expenses - 293,844 (293,844)
Transfers-out - 600,000 (600,000)




The Westminster Center Urban Reinvestment Plan Area (WURP) URA was
established on April 13, 2009. The Plan was amended on October 28, 2013, to
authorize the utilization of property tax increment financing to finance the projects
undertaken in furtherance of the Plan. The approximate boundaries of this URA are
92" Avenue on the north, 88" Avenue on the south, Harlan Street on the west to just
east of US 36. The projects provided for in this URA’s Plan are still underway.
Property tax increment has increased in 2022 compared to 2021 due to the increased
assessed valuation of the URA.

In 2021 and 2022, other revenue consists of rents received from JC Penney and the
Olive Garden, parking lease payments from Eaton Street Development, and land
sales. This revenue may fluctuate from year to year based on the agreements and
land sales.

Transfers into WEDA from the City's General Capital Improvement Fund was
approved by the WEDA Board on December 19, 2022. This transfer fulfills the intent
of the funds that were approved as part of the City's budget to continue to support
the Downtown development and obligations that are the responsibility of the URA.
Operating expenses consist of the property tax increment collection fee paid to the
respective county as well as the Downtown GID ICA obligation to return property tax
increment to the GID. Property tax increment increased from 2022 to 2021, and
thereby fees increased.

Capital Project expenses are expenses for the redevelopment of the former
Westminster Mall site. Expenses related to the redevelopment efforts decreased in
comparison to this time in 2021. Payments are made in accordance with
development agreements previously approved by the Board, however timing of
payments may fluctuate based on the various agreements.

Other expenses in 2021, is a result from removing inventory held for resale from the
balance sheet and recording the land sale transaction as an expense. This is a year
end adjustment that has not yet been recorded for 2022 based on the 2022 sales.
Transfers-out in 2021 is the amount available to repay the City for amounts advanced
in accordance with an ICA between WEDA and the City for the redevelopment efforts
that were previously approved by the Board. WEDA did not budget for this transfer
in 2022.
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Westminster Economic Development Authority

Obligations as of December 31, 2022

Debt-Principal only

Outstanding

Outstanding

2012 WEDA Loan
2012 WEDA Bonds
2012 WEDA Loan

Total Debt

Interfund loans

Gen Capital Improv Fund

Total Interfund loans

Balance 2022 Activity Balance as

URA as of 1/1/2022 Add (Delete) of 12/31/2022

North Huron $ 29,840,000 - (3,835,000) $ 26,005,000
Mandalay 13,935,000 - (1,765,000) 12,170,000
South Sheridan 3,690,000 787,429 (3,690,000) 787,429
S 47,465,000 787,429 $ (9,290,000) S 38,962,429

Holly Park S 585,500 - S (65,000) S 520,500
S 585,500 - S (65,000) S 520,500




Westminster Economic Development Authority
Unaudited Financial Position
For the period ending December 31,2022

Revenues

Property Tax Increment
Interest Earnings

Other Revenue
Transfers In

Total Revenues

Expenses

Operating Expenditures
Capital Project -proj exp
Principal

Interest & Fees

Other Expenses
Transfers Out

Total Expenditures

Revenues Over(under) Exp

Beginning Fund Balance

Ending Fund Balance**

Restricted: Debt Service

Committed: Urban Renewal

Assigned: Urban Renewal

Westminster

Center Urban

Holly Mandalay North South Westminster Reinvestment

Park Gardens Huron Sheridan Center East Area Total
66144 $ 2198078 $ 1,911,906 $ 993267 S 1634439 $ 1,733,429 18,537,263
447 56,720 227,673 3,432 9,202 76,894 374,368
- - 1,500 954,716 3,851 1,150,917 2,110,984
- 63,000 - - - 950,000 1,013,000
66,591 2,317,798 12,141,079 1,951,415 1,647,492 3,911,240 22,035,615
992 32,971 902,775 14,899 234,882 616,784 1,803,303
- - - - - 583,136 583,136
- 1,765,000 3,835,000 2,902,571 - - 8,502,571
- 566,900 1,050,460 116,379 - - 1,733,739
- - - 787,429 - - 787,429
- - 3,431,519 - 1,200,000 - 4,631,519
992 2,364,871 9,219,754 3,821,278 1,434,882 1,199,920 18,041,697
65,599 (47,073) 2,921,325 (1,869,863) 212,610 2,711,320 3,993,918
(585,050) 4,423,101 18,257,891 2,276,005 425151 18,145,518 42,942,616
(519,451) $ 4,376,028 $ 21179,216 $ 406142 S 637,761 $ 20,856,838 46,936,534

*Ending fund balance includes the following reserved amounts that can be spent only as indicated in the line description below:

- $ 3938120 $ 21,055,643 $ 167,288 $ - S - 25,161,051
- - - - 5,934,729 5,934,729
(519,4571) 437,908 123,573 238,854 637,761 14,922,109 15,840,754
(519,451) $ 4,376,028 $ 21179,216 $ 406142 S 637,761 $ 20,856,838 $ 46,936,534

Total Fund Balance




CITY OF WESTMINSTER, COLORADO
Westminster Economic Development Authority
Balance Sheet
Combining all URA's
For the period ended December 31, 2022

Assets
Current assets:
Cash and cash equivalents
Receivables:

Tax increment

Accounts

Notes

Interest
Other current assets-inventory
Total current assets

Non-current assets:
Restricted Assets:
Cash and cash equivalents
Cash and cash equivalents with fiscal agent
Total non-current assets
Total assets

Liabilities and Fund Balances
Liabilities:
Current liabilities:
Accounts payable and other
Unearned Revenues
Deferred revenues
Total current liabilities

Non-current liabilities:
Loans from other funds
Total non-current liabilities
Total liabilities

Fund balances:
Restricted
Debt service
Committed
Urban renewal
Assigned
Urban renewal
Total Fund Balances
Total Liabilities and Fund Balances

2022

$ 10,500,655

18,944,611
1,500
6,930,851
5,957
11,848,492

48,232,066

20,000

25,161,051

25,181,051

§ 73418117

$ 54,348
26,273
25,875,462

25,956,083

520,500
520,500

26,476,583

25,161,051

5,934,730

15,840,753

46,936,534
$ 73,413,117



CITY OF WESTMINSTER, COLORADO
Westminster Economic Development Authority
Budgetary Comparison
Combining all URA's
For the period ended December 31, 2022

2022 2022 2022 Actual
Original Budget Final Year-To-Date
Budget Amendments Budget 2022
Revenues:
Property tax increment $ 17,074,442 $ 580,607 17,655,049 $ 18,537,263
Interest - 157.00 157 374,368
Rents - - - 413,017
General revenues 4,850 737,900.00 742,750 743,251
Total revenues 17,079,292 1,318,664 18,397,956 20,067,899
Expenditures
Operating 1,251,877 635,213 1,887,090 1,803,303
Capital projects - project expense 10,866,447 (1,843,669) 9,022,778 583,136
Principal 6,035,000 2,467,692 8,502,692 8,502,571
Interest and fees 1,768,254 (29,280) 1,738,974 1,733,739
Total expenditures 19,921,578 1,229,956 21,151,534 12,622,749
Excess of revenues over
(under) expenditures (2,842,286) 88,708 (2,753,578) 7,445,150
Other financing sources (uses):
Payment to refunding escrow agent - (954,717) (954,717) (787,429)
Proceeds from refunding debt - 954,717 954,717 954,716
Transfers (out) (1,204,850) (3,393,556) (4,598,406) (4,631,519)
Transfers in 67,800 950,000 1,017,800 1,013,000
Total other financing sources (uses) (1,137,050) (2,443,556) (3,580,606) (3,451,232)
Excess of revenue and other sources over
(under) expenditures and other sources (uses) (3,979,336) (2,354,848) (6,334,184) 3,993,918
Beginning fund balance 3,979,336 2,354,848 6,334,184 42,942,616
Ending fund balance $ - $ - - $ 46,936,534

This budget includes both current year and continuing appropriations from prior
year unspent project budgets.



	WEDA 4Q2022 Quarterly Financial Report
	4Q2022 Unaudited Financial Position
	4Q2022 Obligations as of December 31
	4Q2022 combining Balance sheet
	4Q2022 combining income statement

