
AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY 
2001 16th Street, Ste. 1700 

Denver, CO 80202 
Phone: 303-779-5710 

www.aerotropolisrta.org 

NOTICE OF SPECIAL MEETING AND AGENDA 

DATE:  May 28, 2025 

TIME: 11:00 a.m. 

LOCATION: Teleconference and videoconference  

Meeting attendance by Board members, consultants and members of the public 
will be by phone or videoconference using the information provided below. 

ACCESS:  To attend via Microsoft Teams Videoconference, use the below link: 
https://teams.microsoft.com/l/meetup-
join/19%3ameeting_N2JhMjI0NzctMzA5My00ZTEzLTg4YzktOGM0ODc1OTFj
MzZi%40thread.v2/0?context=%7b%22Tid%22%3a%224aaa468e-93ba-4ee3-ab9f-
6a247aa3ade0%22%2c%22Oid%22%3a%225b9f6fa2-e9dd-42cc-bfd8-
f7dd2ed196a6%22%7d 

To attend via telephone, dial 720-547-5281 and enter Conference ID: 729 568 412# 

Board of Directors   Office      
Matthew Hopper   Chairman     
Curtis Gardner    Secretary     
Steve O’Dorisio   Treasurer     
Steve Sundberg   Director 
Lynn Baca    Director 

Discussion and possible action on any of the following: 

I. ADMINISTRATIVE MATTERS 

A. Call to order.   
B. Present disclosures of potential conflicts of interest. 
C. Confirm quorum, location of meeting and posting of meeting notices, approve 

agenda.   
D. Public Comment. (Members of the public may express their views to the Board on 

matters that affect the District that are otherwise not on the agenda. Comments 
will be limited to three (3) minutes per person.) 

II. CONSENT AGENDA 

A. Approve February 26, 2025 Special Board Meeting Minutes and March 7, 2025 
Special Board Meeting Minutes (enclosure). 
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B. Approve/Ratify Claims Payable (enclosure). 
1. Claims paid. 
2. April Claims Payable Report. 

C. Termination of Master Service Agreement for Engineering Services (Schedio 
Group LLC, AACMD, ARTA) (enclosure). 

D. First Amendment to ARTA-AACMD Project Management 
Agreement(enclosure). 

E. Approve Master Service Agreement for Engineering Services (Connextion Group, 
AACMD, ARTA) (enclosure). 

III. ENGINEERING/CONSTRUCTION MATTERS 

A. Items concerning planning, design and construction of Authority’s Regional 
Transportation System and related matters. 
1. ARTA Project Status Report – Dave Center (enclosure). 
2. Aurora Highlands Development Update. 
3. City of Aurora Development Review Update. 
4. ATEC Metropolitan District Nos. 1 and 2 Update. 
5. Green Valley Ranch East Metropolitan District No. 6 Update.  

IV. FINANCIAL MATTERS 

A. Ratify/Approve Draw Request Nos. 70-77  
1. Draw Request No. 70 in the amount of $1,975,593.62; Draw Request No. 72 

in the amount of $653,739.45; and Draw Request No. 74 in the amount of 
$719,757.00 (AACMD) (enclosure). 

2. Draw Request No. 71 in the amount of $25,987.85; Draw Request No. 73 in 
the amount of $9,490.93; and Draw Request No. 75 in the amount of 
$60,229.80 (ARTA) (enclosure). 

3. Draw Request No. 76 in the amount of $2,457,902.00 (McVey) (enclosure). 
4. Draw Request No. 77 in the amount of $8,376.20 (Grimm) (enclosure). 

B. Consider engagement of firm to provide Investment Advisory Services. 
C. Review and consider acceptance of draft 2024 Audit (enclosure). 
D. Review and consider acceptance of March 31, 2025 Unaudited Financial 

Statements (enclosure). 
E. Other. 

V. MANAGER MATTERS 

VI. EXECUTIVE SESSION (If needed, an executive session may be called pursuant to and 
for the purposes set forth in Section 24-6-402(4), C.R.S., after announcement of the 
specific topic for discussion and statutory citation authorizing the executive session, and 
a vote of two-thirds of the quorum of the Board present.). 
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VII. LEGAL MATTERS 

A. Contracts, intergovernmental agreements and other legal arrangements related to 
the planning, design and construction of the Authority’s Regional Transportation 
System and related matters. 

1. Public Hearing on Proposed Inclusion into the Boundaries of ARTA (McVey 
Inclusion) 

2. Resolution Including Property into ARTA Boundaries (McVey Inclusion) 
(enclosure). 

B. Other. 

VIII. OTHER BUSINESS 

IX. ADJOURNMENT 

The next meeting is scheduled for June 25, 2025 at 11:00 a.m. via video 
teleconference. 

3



MINUTES OF A SPECIAL MEETING OF 
THE BOARD OF DIRECTORS OF THE 

AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY (THE “AUTHORITY”) 
HELD 

FEBRUARY 26, 2025 

A special meeting of the Board of Directors of the Aerotropolis Regional Transportation Authority 
(referred to hereafter as the “Board”) was convened on Wednesday, February 26, 2025, at 11:00 
a.m. via Microsoft Teams. The meeting was open to the public. 

ATTENDANCE 

Directors in attendance were: 
Matthew Hopper, Chairman 
Curtis Gardner, Secretary  
Steve Sundberg, Director  

Steve O’Dorisio, Treasurer, and Lynn Baca, Director, were absent and excused. 

Also, In Attendance Were: 
Anna Jones and Nic Carlson; CliftonLarsonAllen LLP (“CLA”) 
Tom George, Esq.; Spencer Fane LLP 
James Schultz and Eric Weaver; Marchetti & Weaver LLC 
Melissa Buck; UMB 
Dave Center and Tony DeVito; AECOM 
Ali Hassan; Jefferies LLC 
Brian Rulla, Michelle Gardner and Michael Kerrigan; City of Aurora 
Janet Lundquist; Adams County 
Jon Hoistad; McGeady Becher Cortese Williams P.C. 
Mikaela Rivera; Waas Campbell Rivera Johnson & Velasquez LLP 
Dave Carro; Oakwood Homes 

ADMINISTRATIVE MATTERS 

Call to Order:  

The meeting was called to order at 11:00 a.m. by Chairman Hopper.  

Disclosures of Potential Conflicts of Interest:  

It was noted that general disclosure statements and transactional disclosures regarding this 
meeting had been filed on behalf of members of the Board of Directors. Said disclosures 
were incorporated herein. Attorney George requested that the Directors consider whether 
they had any new conflicts of interest which had not previously been disclosed. There 
were no additional disclosures made. 
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Quorum, Location of Meeting, Posting of Meeting Notice, and Agenda:   

It was noted that a quorum was present. The location of the meeting and the posting of 
meeting notices were confirmed.  

The Board reviewed the agenda. Following discussion, upon a motion duly made by 
Treasurer Sundberg, seconded by Secretary Gardner and, upon vote, unanimously carried, 
the Board approved the agenda, as presented.  

Commissioner Baca to the Authority Board: 

The Board acknowledged the appointment of Commissioner Baca to the Authority Board.  

Public Comment:  

There was no public comment.  

CONSENT AGENDA 

December 11, 2024 Special Board Meeting Minutes  
Resolution Concerning Draw Requests (2025)  
Claims Payable 

Chairman Hopper reviewed the consent agenda with the Board. Following review and 
discussion, upon a motion duly made by Chairman Hopper, seconded by Secretary 
Gardner and, upon vote, unanimously carried, the Board approved the Consent Agenda, 
as presented. 

ENGINEERING / CONSTRUCTION MATTERS 

Items Concerning Planning, Design and Construction of Authority’s Regional 
Transportation System and Related Matters: 

ARTA Project Status Report: 

Chairman Hopper noted that a construction update was provided in the Board 
packet and that a full report will be provided by Mr. Center and Mr. DeVito at the 
next Board meeting. 

Aurora Highlands Development Update: 

No update was provided.  

City of Aurora Development Review Update: 

No update was provided.  

ATEC Metropolitan District Nos. 1 and 2 Update: 

No update was provided.  
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Green Valley Ranch East Metropolitan District No. 6 Update: 

No update was provided.  

FINANCIAL MATTERS 

Cost Certifications; Draw Request No. 67 in the amount of $740,299.46 and Draw 
Request No. 68 in the amount of $953,570.91 (AACMD): 

Following review and discussion, upon a motion duly made by Chairman Hopper, 
seconded by Secretary Gardner, the Board ratified approval of Draw Request No. 67 in the 
amount of $740,299.46 and Draw Request No. 68 in the amount of $953,570.91 
(AACMD). 

ARTA Draw Requests: Draw Request No. 69 in the amount of $117,190.78 (ARTA): 

Following review and discussion, upon a motion duly made by Chairman Hopper, 
seconded by Secretary Gardner, the Board ratified approval of Draw Request No. 69 in the 
amount of $117,190.78 (ARTA). 

December 31, 2024 Unaudited Financial Statements:  

Following review and discussion, upon a motion duly made by Chairman Hopper, 
seconded by Secretary Gardner, the Board accepted the December 31, 2024 Unaudited 
Financial Statements. 

Investment Advisory Services: 

This item was not discussed. 

Other: 

None. 

MANAGER MATTERS 

None.  

EXECUTIVE SESSION 

An executive session was not held. 

LEGAL MATTERS 

Contracts, Intergovernmental Agreements and Other Legal Arrangements Related 
to the Planning, Design and Construction of the Authority’s Regional Transportation 
System and Related Matters. 

None.  
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Agreement Regarding Acquisition of Right-of-Way and Inclusion of Property in 
ARTA’s Boundaries: 

This item was not discussed. 

Other: 

None.  

ADJOURNMENT 

There being no further business to come before the Board at this time, upon a motion duly 
made by Chairman Hopper, seconded by Secretary Gardner and, upon vote, unanimously 
carried, the Board adjourned the meeting at 11:04 a.m. 

 

Respectfully submitted, 

 

By ______________________________ 

 Secretary for the Meeting 

7



MINUTES OF A SPECIAL MEETING OF 
THE BOARD OF DIRECTORS OF THE 

AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY (THE “AUTHORITY”) 
HELD 

MARCH 7, 2025 

A special meeting of the Board of Directors of the Aerotropolis Regional Transportation Authority 
(referred to hereafter as the “Board”) was convened on Friday, March 7, 2025, at 1:00 p.m. via 
Microsoft Teams. The meeting was open to the public. 

ATTENDANCE 

Directors in attendance were: 
Matthew Hopper, Chairman 
Curtis Gardner, Secretary  
Steve O’Dorisio, Treasurer  
Steve Sundberg, Director  
Lynn Baca, Director 

Also, In Attendance Were: 
Nic Carlson and Alex Clem; CliftonLarsonAllen LLP (“CLA”) 
Tom George, Esq.; Spencer Fane LLP 
James Schultz and Eric Weaver; Marchetti & Weaver LLC 
Melissa Buck; UMB 
Dave Center; AECOM 
Michelle Gardner; City of Aurora 
Marc Osborne; Adams County 
Jon Hoistad; McGeady Becher Cortese Williams P.C. 
Mikaela Rivera; Waas Campbell Rivera Johnson & Velasquez LLP 
Bram Paikuli, Neel G. 

ADMINISTRATIVE MATTERS 

Call to Order:  

The meeting was called to order at 1:02 p.m. by Chairman Hopper.  

Disclosures of Potential Conflicts of Interest:  

It was noted that general disclosure statements and transactional disclosures regarding this 
meeting had been filed on behalf of members of the Board of Directors. Said disclosures 
were incorporated herein. Attorney George requested that the Directors consider whether 
they had any new conflicts of interest which had not previously been disclosed. There 
were no additional disclosures made. 
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Quorum, Location of Meeting, Posting of Meeting Notice, and Agenda:   

It was noted that a quorum was present. The location of the meeting and the posting of 
meeting notices were confirmed.  

The Board reviewed the agenda. Following discussion, upon a motion duly made by 
Chairman Hopper, seconded by Secretary Gardner and, upon vote, unanimously carried, 
the Board approved the agenda, as presented.  

Public Comment:  

There was no public comment.  

EXECUTIVE SESSION 

Upon a motion duly made by President Hopper, seconded by Secretary Gardner and, upon 
vote, unanimously carried, the Board entered into executive session at 1:08 p.m., pursuant 
to Section 24-6-402(4)(b) and (e), C.R.S. to discuss matters subject to negotiation and/or 
to confer with legal counsel on specific legal questions related to a Purchase and Sale 
Agreement with McVey Family LLC to acquire real property. 

Following discussion, the Board exited from executive session at 1:38 p.m. 

LEGAL MATTERS 

Contracts, Intergovernmental Agreements and Other Legal Arrangements Related 
to the Planning, Design and Construction of the Authority’s Regional Transportation 
System and Related Matters. 

None.  

Purchase and Sale Agreement with McVey Family LLC to acquire real 
property: 

Chairman Hopper reviewed with the Board the proposed Purchase and Sale 
Agreement and proposal to acquire the right of way necessary for the Aerotropolis 
Parkway from 56th Ave. to 48th Ave. through the McVey property, including the 
dedication of necessary right of ways for 48th Ave. and 56th Ave.  

 
Following discussion, upon a motion duly made by Chairman Hopper, seconded by 
Director Sundberg and, upon vote, unanimously carried, the Board approved the 
Purchase and Sale Agreement with McVey Family LLC to acquire real property in 
substantially the form presented, subject to any non-substantive changes or 
technical changes and subject to further review and approval by legal counsel and 
the Chairman. 

Other: 

None.  
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ADJOURNMENT 

There being no further business to come before the Board at this time, upon a motion duly 
made by Chairman Hopper, seconded by Director Baca and, upon vote, unanimously 
carried, the Board adjourned the meeting at 1:40 p.m. 

 

Respectfully submitted, 

 

By ______________________________ 

 Secretary for the Meeting 
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Payee Invoice No. Description General Fund Capital Fund Total Amount

PAYMENTS TO BE APPROVED:
CliftonLarsonAllen, LLP L251217205 March 2025 Management Services 1,870.05            1,870.05            3,740.10            
Marchetti & Weaver LLC 24777 March 2025 Accounting Services 5,312.82            1,486.50            6,799.32            

24924 April 2025 Accounting Services 6,797.12            1,924.50            8,721.62            
Spencer Fane LLP 1385222 March 2025 Legal Services 2,064.00            364.00               2,428.00            

1397200 April 2025 Legal Services 362.00               3,060.75            3,422.75            
The Vertex Companies, LLC 0256233 February 2025 Aerotropolis Pkwy & 26th Ave. Interchange -                    1,868.75            1,868.75            

0257806-R March 2025 Aerotropolis Pkwy & 26th Ave. Interchange -                    14,343.50          14,343.50          
0260727 April 2025 Aerotropolis Pkwy & 26th Ave. Interchange -                    4,531.25            4,531.25            

Waas Campbell Rivera Johnson & Velasquez 847672 February 2025 Legal Services for 26th & 48th Ave Acquisitions -                    14,985.00          14,985.00          
847674 February 2025 Legal Services for King Property Interchange -                    1,566.00            1,566.00            
848215 March 2025 Legal Services for 26th & 48th Ave Acquisitions -                    17,648.00          17,648.00          
848217 March 2025 Legal Services for King Property Interchange -                    1,682.00            1,682.00            
848390 April 2025 Legal Services for Oakwood Homes -                    116.00               116.00               
848393  April 2025 Legal Services for King Property Interchange -                    232.00               232.00               
848394  April 2025 Legal Services for Grimm Farms LLC -                    3,596.00            3,596.00            
848391  April 2025 Legal Services for 26th & 48th Av. Acquisitions -                    16,467.00          16,467.00          

TOTAL PAYMENTS TO BE APPROVED 16,405.99          85,741.30          102,147.29        

PAYMENTS TO BE RATIFIED:
CliftonLarsonAllen, LLP L251142105 February 2025 Management Services 2,617.13            2,617.13            5,234.25            
Marchetti & Weaver LLC 24631 February 2025 Accounting Services 4,681.46            2,873.85            7,555.31            
Spencer Fane LLP 1376665 February 2025 Legal Services 1,551.50                        2,704.00 4,255.50            
Streamline Software, Inc. A284AF00-0001 march 2025 Website Support & Maintenance 960.00               960.00               

TOTAL PAYMENTS TO BE RATIFIED 9,810.09            8,194.98            18,005.06          

TOTAL TO BE RATIFIED & APPROVED 26,216.08          93,936.28          120,152.35        

Aerotropolis Regional Transportation Authority 
Payment of Claims

May 28, 2025
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TERMINATION OF MASTER SERVICE AGREEMENT FOR ENGINEERING 
SERVICES 

(AEROTROPOLIS AREA COORDINATING METROPOLITAN DISRICT AND 
AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY) 

 
This TERMINATION OF MASTER SERVICE AGREEMENT FOR ENGINEERING 

SERVICES (“Termination Agreement”) is entered into and effective as of the _____ of 
_______________, 2025 (“Effective Date”), between AEROTROPOLIS AREA 
COORDINATING METROPOLITAN DISTRICT, a quasi-municipal corporation and political 
subdivision of the State of Colorado (the "District"), AEROTROPOLIS REGIONAL 
TRANSPORTATION AUTHORITY, a Colorado regional transportation authority established 
pursuant to Section 43-4-601 et seq., C.R.S., ("ARTA"), and SCHEDIO GROUP, LLC, a Colorado 
limited liability company (the "Consultant") (each a "Party" and, collectively, the "Parties"). 
 

RECITALS 
 

1. The Parties are party to that certain Master Service Agreement For Engineering 
Services dated December 18, 2018 (the “Agreement”). 

 
2. The Parties desire to terminate the Agreement. 

 
NOW, THEREFORE, for and in consideration of the premises and the mutual covenants 

hereinafter set forth, the Parties agree as follows: 
 

COVENANTS AND AGREEMENTS 
 

1. Termination. The Parties agree that there are currently no amounts owed to the 
Consultant under the Agreement, and Consultant hereby waives any right to future payment or 
reimbursement from the District and ARTA under the Agreement. The Agreement is hereby 
terminated in its entirety effective as of the Effective Date, and the Agreement is of no further 
force or effect as of such date. 

 
2. Representations. Each Party represents that it has not transferred, assigned or 

granted to any other party any rights or obligations under the Agreement. 
 
3. Binding Effect. This Termination Agreement shall be binding upon the Parties and 

their respective successors and assigns. 
 
4. Execution by Electronic Means; Execution in Counterparts. This Termination 

Agreement may be executed by electronic means and may be executed in counterparts, each of 
which when so executed and delivered shall be deemed to be an original, and all of which 
counterparts, taken together, shall constitute but one and the same agreement. 

 
[remainder of page intentionally left blank; signature page follows] 
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Termination of Master Service Agreement for Engineering Services 

Page 2 
DE 10009043.1 

IN WITNESS WHEREOF, the Parties have executed this Termination Agreement as of 
the date first set forth above. 
 
 

AEROTROPOLIS REGIONAL 
TRANSPORTATION AUTHORITY, 
a political subdivision and body corporate of the 
State of Colorado formed pursuant to C.R.S. 
Section 43-4-601 
 
 
/s/:        
 
Name: Matthew Hopper 
 
Title: President 
 
 
AEROTROPOLIS AREA COORDINATING 
METROPOLITAN DISTRICT, a quasi-
municipal corporation and political subdivision of 
the State of Colorado  
 
 
/s/:        
 
Name:         
 
Title:        
 
 
SCHEDIO GROUP, LLC, a Colorado limited 
liability company 
 
 
/s/:        
 
Name:         
 
Title:        
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FIRST AMENDMENT TO INTERGOVERNMENTAL AGREEMENT REGARDING 
PROJECT MANAGEMENT OF THE DESIGN AND CONSTRUCTION OF THE 
AEROTROPLIS REGIONAL TRANSPORTATION AUTHORITY REGIONAL 

TRANSPORTATION SYSTEM 
 

This FIRST AMENDMENT (the “Amendment”) is made and entered into effective as of the 
____ day of ____________________, 2025, by and among AEROTROPOLIS AREA 
COORDINATING METROPOLITAN DISTRICT, a political subdivision and quasi-municipal 
corporation of the State of Colorado (“AACMD”), and AEROTROPOLIS REGIONAL 
TRANSPORTATION AUTHORITY, a political subdivision and body corporate of the State of 
Colorado formed pursuant to C.R.S. Section 43-4-601 et seq. (“ARTA”). ARTA and AACMD are 
referred to collectively herein as the “Parties” and individually as a “Party.” 

RECITALS 

WHEREAS, the Parties entered into that certain Intergovernmental Agreement Regarding 
Project Management of the Design and Construction of the Aerotropolis Regional Transportation 
Authority Regional Transportation System dated May 22, 2019 (the “Agreement”), which 
Agreement generally sets forth the terms and conditions on which the Parties cooperatively provide 
for the project management of the design, construction and operation and maintenance of the 
Regional Transportation System Improvements (as defined in the Agreement);  

WHEREAS, the Agreement generally provides for the Parties to engage an independent, 
third-party cost certifying engineer to review and certify costs associated with the Regional 
Transportation System Improvements, and the Parties desire to amend the Agreement to clarify that 
the Parties may, from time to time, engage different consultants to provide such services. 

AGREEMENT 

NOW THEREFORE, in consideration of the promises and the mutual covenants in the 
Agreement and herein set forth, the Parties agree as follows: 

1. Amendment to Definition of Independent Engineer.  The Agreement is hereby 
amended such that the term “Independent Engineer” shall mean any independent, third-party 
engineer or engineering firm mutually agreed upon by the Parties to, among other services, review, 
verify and report to ARTA and AACMD on the Verified Costs pursuant to the Agreement. Recital H 
of the Agreement and the reference therein to “Schedio Group, LLC” as the Independent Engineer is 
hereby amended to be consistent with the foregoing amended definition. 

2. Defined Terms; Limited Amendment. All capitalized terms not defined in this 
Amendment shall have the same meaning as set forth in the Agreement. All provisions of the 
Agreement not specifically amended herein shall remain in full force and effect as written and are 
unaffected by this Amendment.  

[remainder of page intentionally left blank;  signature page follows] 

14



DE 10009119.1 

IN WITNESS WHEREOF, the parties have executed this Amendment effective the date and 
year first above written. 

AEROTROPOLIS REGIONAL 
TRANSPORTATION AUTHORITY, 
a political subdivision and body corporate of the State 
of Colorado formed pursuant to C.R.S. Section 43-4-
601 
 
 
/s/:        
 
Name: Matthew Hopper 
 
Title: President 
 
 
AEROTROPOLIS AREA COORDINATING 
METROPOLITAN DISTRICT, a quasi-municipal 
corporation and political subdivision of the State of 
Colorado  
 
 
/s/:        
 
Name:         
 
Title:        
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MASTER SERVICE AGREEMENT FOR 
COST VERIFICATION AND ENGINEERING SERVICES  

THIS MASTER SERVICE AGREEMENT FOR COST VERIFICATION AND 
ENGINEERING SERVICES (this “Agreement”) is entered into and effective as of May 28, 
2025, by and between AEROTROPOLIS AREA COORDINATING METROPOLITAN 
DISTRICT, a quasi-municipal corporation and political subdivision of the State of Colorado 
(the “District”), AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY, a 
Colorado regional transportation authority established pursuant to Section 43-4-601 et seq., 
C.R.S., (“ARTA”), and THE CONNEXTION GROUP, LLC, a Colorado limited liability 
company (the “Consultant”) (each a “Party” and, collectively, the “Parties”). 

RECITALS 

A. The District was organized pursuant to the laws of the State of Colorado in order 
to construct, operate, and maintain certain public facilities and improvements in accordance with 
its service plan. 

B. ARTA was established pursuant to that certain Intergovernmental Agreement 
Among the Board of County Commissioners of the County of Adams, the City of Aurora, and 
the Aerotropolis Area Coordinating Metropolitan District Establishing the Aerotropolis Regional 
Transportation Authority dated February 27, 2018 and the Regional Transportation Authority 
Law, C.R.S. § 43-4-601 et seq. 

C. Pursuant to Sections 32-1-1001(1)(d)(I) and 43-4-605, C.R.S., respectively, the 
District and ARTA are permitted to enter into contracts and agreements affecting their affairs. 

D. The Consultant has experience in providing the services, generally described in 
Exhibit A, attached hereto and incorporated herein, the specific scope of which will be 
determined on a Task Order (“Task Order”) basis, as more particularly described herein (the 
“Services”), and is willing to provide such Services to the District and ARTA for reasonable 
consideration. 

E. The Parties desire to enter into this Agreement to establish the terms by which the 
Consultant will provide the Services to the District and ARTA and the District and ARTA will 
compensate the Consultant. 

NOW, THEREFORE, in consideration of the mutual covenants and promises set forth 
herein, the receipt and sufficiency of which are hereby acknowledged, the Parties hereto agree as 
follows: 

I.  CONSULTANT DUTIES AND AUTHORITY 

1.1 Duties of Consultant.  The Consultant shall: 
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(a) Perform the Services, safely and in accordance with the standard of care, 
skill, and diligence provided by a professional consultant in performance of work similar 
to the Services. 

(b) Adhere to the Colorado Professional Engineers Practice Act, C.R.S. § 12-
25-101 et seq., and all regulations adopted pursuant thereto.  The Consultant shall 
exercise independent professional judgment in performance of the Services and render 
the Services free of improper or wrongful exercise of persuasion or control, to avoid the 
appearance of impropriety, and with objective and truthful representation in all reports, 
statements, and testimony, if any.    

(c) Be properly qualified to perform the Services.  The Consultant does 
hereby warrant that the quality of the Services shall be as specified in this Agreement, 
shall conform in all respects to the requirements of this Agreement and shall be free of 
defects and deficiencies.  

(d) Take all precautions necessary for safely and prudently conducting the 
Services required by this Agreement, including maintaining insurance as required under 
Section 4.2 hereof. 

(e) Advise the District and ARTA of the status of the Services required by 
this Agreement on a regular basis and work in coordination with the District and ARTA’s 
other consultants to assure that both the District and ARTA have the most complete 
information available for the exercise of their individual powers and discretionary 
authority. 

(f) Shall not enter into any contract, oral or written, in the name of the District 
or ARTA, and from incurring any debt, liability, or obligation for or on behalf of the 
District or ARTA.  All obligations incurred by the Consultant shall be obligations of the 
Consultant and the Consultant shall hold the District and ARTA harmless therefrom. 

1.2 Limitations on Authority. 

(a) The Consultant shall have no right or authority, expressed or implied, to 
take any action, expend any sum, incur any obligation, or otherwise obligate the District 
or ARTA in any manner whatsoever, except to the extent specifically provided in this 
Agreement, a Task Order, or specifically authorized or ratified by the board of directors 
of the Party being obligated as reflected in the minutes of such Party’s board meetings.  
The Consultant shall always conform to industry best practices and operate at the 
direction of the District, except as provided in Exhibit B. 

(b) Independent Contractor Status.  The Consultant is an independent 
contractor, as provided in Section 8-40-202(2)(b)(I)-(IV), C.R.S., as amended, and 
nothing herein contained shall constitute or designate the Consultant or any of its 
employees, agents, subcontractors, or suppliers as employees of the District.  The 
Services to be performed by the Consultant shall be at its sole cost, risk, and expense, and 
no part of the cost thereof shall be charged to the District or ARTA, except the payments 
to be made by the District and/or ARTA to the Consultant for the Services performed as 
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provided herein.  The District and ARTA shall not be responsible for the Consultant’s 
means, methods, techniques, sequences, or procedures of work or for safety precautions 
incident thereto.  The Consultant is not entitled to workers’ compensation benefits 
and the Consultant is obligated to pay federal and state income taxes on moneys 
earned pursuant to this Agreement. 

1.3 Compliance with Applicable Law.  The Consultant shall provide the Services set 
forth herein in full compliance with all applicable laws, rules, and regulations of any federal, 
state, county, or municipal body or agency thereof having jurisdiction over the activities of the 
District. 

1.4 No Right or Interest in District Assets.  The Consultant shall have no right or 
interest in any of the District or ARTA’s assets, nor any claim or lien with respect thereto, 
arising out of this Agreement or the performance of the Services contemplated herein. 

1.5 Work Product.  “Work Product” shall consist of all written materials maintained 
by the Consultant in connection with performance of this Agreement, including, but not limited 
to, all test results, logs, surveys, maps, plans, drawings, specifications, reports, PDF formatted 
electronic files and other documents, in whatever form.  The Consultant shall maintain 
reproducible copies of any test results and logs which it obtains and shall make them available 
for the District and ARTA’s use and shall provide such copies upon request at reasonable 
commercial printing rates paid by the requesting Party.  Consultant agrees all right, title, and 
interest in the Work Product is and shall remain the property of the District and ARTA, with 
neither Party having any superior right to possess and use the same.  If requested by the District 
or ARTA, Consultant shall execute and deliver such documents as shall be necessary in the 
requesting Party’s sole discretion and make no claim of any rights in the Work Product.  If 
Consultant fails to execute any documents required under this Section 1.5, then Consultant 
hereby irrevocably appoints the District to serve as its attorney-in-fact for the purpose of 
executing any required transfers of ownership or interests and any other documents necessary to 
effectuate this Section 1.5.  Further, all Work Product, whether in paper or electronic form, 
reproductions thereof, or any information or instruments derived therefrom, shall be provided to 
the District and ARTA immediately upon termination of this Agreement, and the District and 
ARTA shall be entitled to receive from each other all materials, of whatever form maintained, 
from the other.  

II.  TASK ORDERS; COMPENSATION 

2.1 Task Orders.  The Services to be provided hereunder shall be performed for 
specific portions of Services, pursuant to a separate Task Order.  The Task Orders shall be 
identified and determined in accordance with the process set forth on Exhibit B, attached hereto 
and incorporated herein by this reference.  The Consultant shall, as nearly as practicable, 
apportion the Consultant’s compensation and expenses on a pro-rata basis according to the 
Consultant’s independent determination of the allocation of verified cost between the District 
and ARTA.  A form of Task Order is set forth on Exhibit C, attached hereto and incorporated 
herein. 
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2.2 Compensation.  The Consultant shall be paid as set forth in the Fee 
Schedule/Contract Price set forth on Exhibit D, attached hereto and incorporated herein. 

2.3 Expenses.  The Consultant is responsible for all expenses it incurs in performance 
of this Agreement and shall not be entitled to any reimbursement or compensation except as set 
forth in the applicable Task Order, unless otherwise approved in advance in writing pursuant to a 
Task Order. 

2.4 Subject to Annual Budget and Appropriation; Governmental Debt.  The District 
and ARTA do not intend hereby to create any multiple-fiscal year direct or indirect debt or other 
financial obligation whatsoever.  The performance of those obligations of the governmental 
entities hereunder requiring budgeting and appropriation of funds is subject to annual budgeting 
and appropriation.  Nothing herein constitutes or creates an indebtedness or debt of the District 
or ARTA within the meaning of any Colorado constitutional provision or statutory limitation. 

III.  TERM AND TERMINATION 

3.1 Term.  The term of this Agreement shall begin on the date set forth above and 
shall expire on satisfactory completion of the Services under all Task Orders.  Extensions of this 
Agreement must be in writing and executed by all Parties. Extensions of any Task Order must be 
in writing and executed by the Consultant and the District, unless all or part of the costs for the 
Task Order are to be paid by ARTA. 

3.2 Termination.  The District or ARTA may terminate this Agreement for 
convenience or for cause, in whole or in part, by written notice of termination given to the other 
Parties at least thirty (30) days prior to the effective date of such termination.  The District or 
ARTA may cancel or suspend any individual Task Order(s) as provided in Subsection A.6 of 
Exhibit B.  The Consultant may terminate this Agreement or any individual Task Order for 
convenience or for cause, in whole or in part, by written notice of termination given to the 
District at least thirty (30) days prior to the effective date of such termination.  Any termination 
notice provided pursuant to this Section 3.2 shall specify the extent of termination and the 
effective date of the same. 

The District and ARTA shall pay the Consultant on a pro-rata basis for all 
Services satisfactorily performed in accordance with each Task Order through the termination 
date.  

IV.  INDEMNIFICATION AND INSURANCE 

4.1 Indemnification.  The Consultant hereby agrees to indemnify, defend and hold the 
District and ARTA, including their respective affiliated entities or other persons or entities 
designated by them, and their respective directors, trustees, officers, members, managers, agents, 
and employees (collectively, the “Indemnitees”), harmless from any and all liability for damage, 
including, but not limited to, the reimbursement of attorneys’ fees and costs, arising out of death 
or bodily injury to persons or damage to property, in such amount that is represented by the 
degree or percentage of negligence or fault attributable to the Consultant and/or its agents, 
representatives, subcontractors, or suppliers. 
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4.2 Insurance Requirements.  The Consultant shall procure, at its sole cost and 
expense, the insurance coverages set forth below, which insurance shall be placed with insurance 
companies rated at least “A: XIII” by A.M. Best Company.  The Consultant shall give notice to 
the District at least thirty (30) days prior to the cancellation or nonrenewal of such policies.  The 
Consultant shall give notice to the District within five (5) business days, or as soon as 
practicable, of any modification of any such policies.  Consultant’s cost of maintaining the 
insurances required hereunder shall not be considered a reimbursable expense of the Consultant.  
The Consultant shall, upon request, promptly furnish the District with copies of policies obtained 
pursuant to this Section 4.2.  Prior to commencing the Services, the Consultant shall furnish the 
District with certificates evidencing such insurance and provided further, however, with respect 
to the Workers’ Compensation Insurance required below, the Consultant must furnish to the 
District, prior to the commencement of any Services, duly executed and validated forms as 
prescribed by the state authority having jurisdiction evidencing that such insurance is in full 
force and effect.  The District shall provide such evidence of insurance to ARTA upon request, 
and shall inform ARTA of the Consultant’s cancellation, nonrenewal, or modification of such 
policies upon receiving notice of the same from the Consultant. Neither the District nor ARTA 
shall pay any invoices until Consultant provides the certificates evidencing such insurance and 
Workers’ Compensation coverage. The Consultant must, at a minimum, maintain the following 
insurance policies in forms acceptable to the District and ARTA.  

(a) Liability Insurance Coverage. 

(i) Workers’ Compensation Insurance.  A Workers’ Compensation 
Insurance Policy in an amount not less than the statutory benefits, including 
Employer’s Liability Insurance with limits of liability of not less than (i) 
$500,000 for bodily injury by accident, each accident; (ii) $500,000 for bodily 
injury by disease, each employee; and (iii) $500,000 aggregate liability for 
disease.  The Workers’ Compensation Insurance Policy, or an endorsement to 
such policy, must include a waiver of subrogation in favor of the District and 
ARTA. 

(ii) Commercial General Liability Insurance.  A Commercial General 
Liability Insurance Policy written on an occurrence basis, which policy shall 
include, without limitation, the District and ARTA as additional insureds, a 
waiver of subrogation endorsement in favor of the District and ARTA, cross 
liability and severability of interest endorsements, endorsements providing that 
the coverage afforded by the insurance policy or policies is primary and non-
contributing with any other insurance maintained by or available to the District or 
ARTA, and appropriate language providing the following coverages:  Premises 
and Operations Liability; Personal Injury Liability; Broad Form Property Damage 
Liability; Contractual Liability supporting the Consultant’s indemnification 
agreements in favor of the District and ARTA; Completed Operations and 
Products Liability; and Independent Contractor’s Protective Liability.  The 
Commercial General Liability Insurance Policy must be written with a combined 
single limit of liability of not less than $1,000,000 for each occurrence of bodily 
injury and/or property damage and an annual aggregate of liability of not less than 
$2,000,000 for bodily injury and/or property damage, and an annual aggregate of 
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liability of not less than $2,000,000 for Completed Operations and Products 
Liability. 

(iii) Automobile Liability Insurance.  An Automobile Liability 
Insurance Policy written on a per accident basis.  The Automobile Liability 
Insurance Policy must provide coverage for all owned, hired, rented, and non-
owned automobiles, and must include uninsured motorist coverages.  The 
Automobile Liability Insurance Policy must be written with a combined single 
limit of liability of not less than $1,000,000 for each accident for bodily injury 
and/or property damage. 

(iv) Excess Liability Insurance.  An Excess Liability Insurance Policy 
written in excess of the coverages provided by the insurance policies described in 
the preceding Subsections 4.2(a)(i) - (iii), which policy will include the District 
and ARTA as additional insureds.  The Excess Liability Insurance Policy must be 
written with a combined single limit of not less than $1,000,000 for each 
occurrence of bodily injury/or property damage and annual aggregate. 

(v) Professional Liability Insurance Coverage.  The Consultant shall 
obtain and, continuously thereafter for eight (8) years from the date of substantial 
completion of the Services, maintain in full force and effect a claims-made policy 
covering errors, omissions, and negligent acts in the performance of its Services 
hereunder, in an amount of $1,000,000 per claim and annual aggregate.  The 
Consultant shall be solely responsible for the payment of all deductibles.  
Consultant’s deductibles or Consultant’s self-insured retentions shall be approved 
by the District.   

(b) Failure to Obtain and Obligation to Maintain Insurance.  If the Consultant 
fails to furnish and maintain insurance as required by this Section 4.2, the District may 
purchase such insurance on behalf of the Consultant and deduct the cost of such 
insurance premium(s) from the compensation otherwise owed to the Consultant by the 
District, and the Consultant shall furnish to the District any information needed to obtain 
such insurance.  Except as otherwise expressly provided herein, all insurance policies 
required by the terms of this section shall be kept in full force and effect until the date of 
final payment to the Consultant for the Services specified in this Agreement.  
Notwithstanding anything to the contrary contained in this Agreement, the foregoing 
insurance requirements are in no way intended to, and will not in any manner, limit or 
qualify the liabilities and/or indemnities assumed by the Consultant under or pursuant to 
this Agreement. 

(c) Effect of Approval or Acceptance of Insurance.  District acceptance and/or 
approval of any or all of the insurances required hereunder does not and shall not be 
construed to relieve Consultant from any obligations, responsibilities or liabilities under 
this Agreement. 
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V.  MISCELLANEOUS 

5.1 Assignment.  The Consultant shall not assign any of its rights or delegate any of 
its duties hereunder to any person or entity.  Any purported assignment or delegation in violation 
of the provisions hereof shall be void and of no effect. 

5.2 Modification; Amendment.  This Agreement may be amended from time to time 
by agreement between all Parties hereto; provided, however, that no amendment, modification, 
or alteration of the terms or provisions hereof shall be binding upon the Parties unless the same is 
in writing and duly executed by all Parties. 

5.3 Integration.  This Agreement constitutes the entire agreement between the Parties 
with respect to the matters addressed herein.  All prior discussions and negotiations regarding the 
subject matter hereof are merged herein. 

5.4 Severability.  If any covenant, term, condition, or provision under this Agreement 
shall, for any reason, be held to be invalid or unenforceable, the invalidity or unenforceability of 
such covenant, term, condition, or provision shall not affect any other provision contained 
herein, the intention being that such provisions are severable. 

5.5 Governing Law and Jurisdiction.  This Agreement shall be governed and 
construed under the laws of the State of Colorado.  Venue for any legal action relating to this 
Agreement shall be exclusive to the State District Court in and for the County of Adams, 
Colorado. 

5.6 Paragraph Headings.  Paragraph headings are inserted for convenience of 
reference only. 

5.7 Parties Interested Herein.  Nothing expressed or implied in this Agreement is 
intended or shall be construed to confer upon, or to give to, any person other than the Parties any 
right, remedy, or claim under or by reason of this Agreement or any covenants, terms, 
conditions, or provisions thereof, and all the covenants, terms, conditions, and provisions in this 
Agreement by and on behalf of the Parties shall be for the sole and exclusive benefit of the 
Parties. 

5.8 Notices.  All notices, demands, requests, or other communications to be sent by 
one Party to another hereunder or required by law shall be in writing and shall be deemed to have 
been validly given or served by delivery of same in person to the addressee or by courier 
delivery via Federal Express or other nationally recognized overnight air courier service, by 
electronically-confirmed email transmission, or by depositing same in the United States mail, 
postage prepaid, addressed as follows: 
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To District: Aerotropolis Area Coordinating Metropolitan District 
c/o CliftonLarsonAllen LLP 
2001 16th Street, Suite 1700 
Denver, CO 80202 
Phone: 303-779-5710 
Email:  denisedenslow@claconnect.com 
Attn:  Denise Denslow 

  
With a Copy to: McGeady Becher P.C. 

450 E. 17th Avenue, Suite 400 
Denver, Colorado 80203 
Email: legalnotices@specialdistrictlaw.com 

  
To ARTA: Aerotropolis Regional Transportation Authority 

c/o CliftonLarsonAllen LLP 
2001 16th Street, Suite 1700 
Denver, CO 80202 
Phone: 303-779-5710 
Email: annajones@claconnect.com  
Attn: Anna Jones 

  
With a Copy to: Spencer Fane LLP 

1700 Lincoln St., Suite 2000 
Denver, CO 80203 
Phone: 303-839-3800 
Email:  tgeorge@spencerfane.com 
Attn:  Tom George 

  
To Consultant: The Connextion Group, LLC 

Phone: 978-604-0982 
Email:  marrocco@theconnextiongroup.com 
Attn:  Barrett Marrocco 

  
All notices, demands, requests or other communications shall be effective upon 

such personal delivery or one (1) business day after being deposited with Federal Express or 
other nationally recognized overnight air courier service, upon electronic confirmation of email 
transmission, or three (3) business days after deposit in the United States mail.  By giving 
another Party hereto at least ten (10) days’ written notice thereof in accordance with the 
provisions hereof, each of the Parties shall have the right from time to time to change its address. 

5.9 Default/Remedies.  If any Party fails to perform any of its responsibilities, 
obligations or agreements to be performed in accordance with the provisions of this Agreement, 
including the provisions of any Task Order issued hereunder, and if such failure of performance 
continues for a period of thirty (30) days following written notice of default from the other Party 
(or such additional period of time as may reasonably be required to cure such default; provided 
that the curative action is commenced within such thirty (30) day period and is diligently and 
continuously pursued to completion), then the non-defaulting Parties, at their individual options, 
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may elect (i) to treat this Agreement as remaining in full force and effect; or (ii) terminate this 
Agreement or a specific Task Order as of any specified date.  The non-defaulting Parties shall 
additionally be entitled to exercise all remedies available at law or in equity.  In the event of any 
litigation or other proceeding to enforce the terms, covenants or conditions hereof, the non-
defaulting Parties in any such litigation or other proceeding shall obtain as part of its judgment or 
award their reasonable attorneys’ fees.   

5.10 Instruments of Further Assurance.  Each Party covenants it will do, execute, 
acknowledge, and deliver or cause to be done, executed, acknowledged, and delivered, such acts, 
instruments, and transfers as may reasonably be required for the performance of their obligations 
hereunder. 

5.11 Compliance with Law.  This Agreement is intended to be performed in 
accordance with and only to the extent permitted by all applicable laws, ordinances, rules, and 
regulations of the jurisdiction in which the Agreement is performed.  The Consultant declares it 
has complied and will comply with all federal, state, and local laws regarding business permits, 
certificates, and licenses required to perform the Services. 

5.12 Non-Waiver.  No waiver of any of the provisions of this Agreement shall be 
deemed to constitute a waiver of any other provision of this Agreement, nor shall such waiver 
constitute a continuing waiver unless otherwise expressly provided herein, nor shall the waiver 
of any default hereunder be deemed to be a waiver of any subsequent default hereunder.  
Notwithstanding any provision to the contrary in this Agreement, no term or condition of this 
Agreement shall be construed or interpreted as a waiver, either expressed or implied, of any of 
the immunities, rights, benefits or protection provided to the District and ARTA under the 
Colorado Governmental Immunity Act. 

5.13 Inurement.  This Agreement shall inure to and be binding on the heirs, executors, 
administrator, successors, and permitted assigns of the Parties hereto. 

5.14 Counterparts.  This Agreement may be executed in one or more counterparts, each 
of which shall constitute an original and all of which shall constitute one and the same document. 

5.15 Conflicts.  If any term or provision(s) in any Exhibit attached as part of this 
Agreement conflicts with any term or provision(s) in the body of this Agreement, the term or 
provision(s) contained in the body of this Agreement shall control. 

[SIGNATURE PAGE FOLLOWS] 
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[SIGNATURE PAGE TO SERVICE AGREEMENT] 

IN WITNESS WHEREOF, the Parties have executed this Agreement as of the day and 
year first above written. 

Consultant: 
THE CONNEXTION GROUP, LLC 
By:  
Its:  

STATE OF COLORADO ) 
) ss. 

COUNTY OF 
_________________________ ) 

The foregoing instrument was acknowledged before me this ____ day of 
_________________________, 2025, by Barrett Marrocco as Principal of The Connextion 
Group, LLC. 

Witness my hand and official seal. 

My commission expires:  

Notary Public 
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District: 
AEROTROPOLIS AREA 
COORDINATING METROPOLITAN 
DISTRICT 
By: 

Matthew Hopper, President 

STATE OF COLORADO ) 
) ss. 

COUNTY OF 
_________________________ ) 

The foregoing instrument was acknowledged before me this ____ day of 
_________________________, 2025, by Matthew Hopper, as President of Aerotropolis Area 
Coordinating Metropolitan District. 

Witness my hand and official seal. 

My commission expires:  

Notary Public 
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ARTA: 
AEROTROPOLIS REGIONAL 
TRANSPORTATION AUTHORITY 
By: 
Name: 
Its: 

STATE OF COLORADO ) 
) ss. 

COUNTY OF 
_________________________ ) 

The foregoing instrument was acknowledged before me this ____ day of 
_________________________, 2025, by ____________________________, as 
___________________ of Aerotropolis Regional Transportation Authority. 

Witness my hand and official seal. 

My commission expires:  

Notary Public 
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EXHIBIT A 

General Description of Services 
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ATTACHMENT A: AUTHORIZED SERVICES 
Cost Certification Report – Connextion Group will provide a written report certifying that, in the opinion of the 
District Engineer, the cost of the Public Infrastructure is reasonable considering the type of Public Infrastructure 
being reviewed. To provide this report, we anticipate the following actions will be required: 

• Project Coordination: Connextion Group will collect and coordinate with the relevant parties regarding
documentation submittals and invoices. If desired, Connextion Group may utilize a dedicated District owned
email account for the collection of documentation and invoices.

• Reference Document Review: Connextion Group will review relevant documents impacting eligibility or
cost-sharing to which the District or Developer may be a party. Connextion Group assumes that all
applicable documentation will be provided by the District or Developer and will not independently verify the
accuracy of such documents.

• Invoice Review: Connextion Group will review the invoices and other material presented to substantiate the
District Eligible Costs proposed for reimbursement.

• Quantity and Unit Cost Comparison: Connextion Group will perform select construction drawing take-offs
to verify that the invoiced quantities generally match what is shown on the drawings. Select unit costs will be
compared to similar developments to confirm overall reasonableness. Alternatively, Connextion Group may
compare overall Project costs to similar sized developments located in reasonable proximity to determine
overall reasonableness.

• Site Observation: Connextion Group will conduct site observations as we may deem necessary to evaluate
the status of construction or condition of the improvements being certified. Connextion Group may rely on
information provided from the county, city, or design engineer to confirm completion and/or compliance with
specifications.

• Report Delivery: Connextion Group will draft a report detailing our process, the materials reviewed,
assumptions made, and our resulting findings regarding the total District Eligible Costs. A draft report will be
provided to legal, accounting, and any other parties in which the District may request. Connextion Group will
review all comments or concerns pertaining to the report, incorporate those in which Connextion Group
deems appropriate, and issue a final report signed by a professional engineer.

• Board Meeting: As requested, Connextion Group will attend board meetings for the purpose of presenting
our report and providing professional insights related to infrastructure, construction, or the development
projects being discussed.

District Contractor and Consultant Invoice Certification Report  – Connextion Group will provide a written report 
certifying that, in the opinion of the District Engineer, the invoices submitted by District contractors and consultants are 
reasonable and that construction progress has reached the point indicated relative to the costs of the work. To provide 
this report, we anticipate the following actions will be required: 

• Project Coordination: Connextion Group will collect and coordinate with the relevant parties regarding
documentation submittals and invoices. If desired, Connextion Group may utilize a dedicated District owned
email account for the collection of documentation and invoices.

• Reference Document Review: Connextion Group will review relevant documents impacting the payment of
costs by the District.

• Invoice Coding and Filing: Connextion Group will review the invoices and other material presented, apply
digital stamps to the invoices and pay applications, and provide a report for the District Project Manager's
review and approval.

• Site Observation: Connextion Group will conduct site observations to determine that the construction
progress or services performed align with the invoiced amounts

• Report Delivery: Connextion Group will draft a report detailing our process, the materials reviewed,
assumptions made, and our resulting findings regarding the payment of invoices and pay applications. A
draft report will be provided to legal, accounting, and any other parties in which the District may request.
Connextion Group will review all comments or concerns pertaining to the report, incorporate those in which
Connextion Group deems appropriate, and issue a final report signed by a professional engineer.
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Infrastructure Acquisition Report – As requested by the District, Connextion Group will prepare a report with our 
recommendation regarding the conveyance of infrastructure to the District for ownership and maintenance. To 
provide this report, we anticipate the following actions will be required: 

• Project Coordination: Connextion Group will coordinate with the relevant parties regarding documentation
submittals, action items, and our resulting findings.

• Documentation Review: Connextion Group will review the developer’s application for acceptance and all
other supporting documentation. We may recommend additional documentation be provided by the
Developer to the District prior to conveyance.

• Site Visit: Connextion Group will perform a site visit, which can be completed with representatives from the
District or developer upon request, to visually observe any surface improvements proposed for conveyance.
Any defective work identified during the site visit can be included in a punch list. A second site visit can be
completed to confirm completion of corrective actions. Connextion Group will not be present during the
construction of the Public Improvements, and resultingly direct visual observation of such Public
Improvements by the District Engineer will be impossible or infeasible. In this case Connextion Group shall
be entitled to rely upon the statements of other appropriate professionals whether engaged by the District
or developer to determine if the Public Improvement is fit for its intended purpose and constructed in
conformance with the design and construction standards.

• Report Delivery: Connextion Group will draft a report detailing the documentation reviewed, assumptions
made, and our resulting findings regarding the conveyance of infrastructure to the District. A draft report will
be provided to legal, accounting, and any other parties in which the District may request. Connextion Group
will review all comments or concerns pertaining to the report, incorporate those in which Connextion Group
deems appropriate, and issue a final report signed by a professional engineer.

• Board Meeting: As requested, Connextion Group will attend board meetings for the purpose of presenting
our report and providing professional insights related to infrastructure, construction, or the development
projects being discussed.

Construction Administration – Connextion Group will provide construction administration services on behalf of the 
District. As part of this we will provide the following services: 

• Project Bidding: The Connextion Group will compile the appropriate documentation to conduct a public
bidding process, review/analyze the bids to determine the lowest most responsible bidder and provide
recommendations regarding award of the project.

• Project Contracting: The Connextion Group will serve as the liaison between the District and vendors
regarding construction contract matters. We will not show partiality to District, Developer, or Contractor, and
will not be liable to District, Contractor, or others in connection with any proceedings, interpretations,
decisions, or judgments conducted or rendered in good faith. We can advise the District on findings,
conclusions, and recommendations. All coordination will be done in a timely and professional manner.

• Pay Application Creation & Review: The Connextion Group will generate a pay application template to be
included in the contract for the purpose of contractor progress payment. The pay application template can
include the segregation of costs based on District financing eligibility and improvement categories.
Connextion Group will update the template monthly to show previously invoiced amounts and provide the
update template to the contractor. After receiving each populated progress payment application from the
contractor,  Connextion Group will either indicate a recommendation of payment or return the application to
the contractor indicating our reasons for refusing to recommend payment. We may recommend reductions
in payment necessary in our opinion to protect the District from loss. Connextion Group will perform Site
visits at intervals appropriate to the various stages of construction as we deem necessary in order to observe,
as an experienced and qualified design professional, progress has progressed to the point indicated by the
contractor.

• Change Order Review & Project Support: Connextion Group will review contractor change order request to
confirm the request is reasonable and meets the requirements of the contract. We can verify that sufficient
back-up documentation was provided, quantity changes are accurate within reason, unit costs are
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appropriate, and time changes are reasonable. After review, Connextion Group will make a recommendation 
regarding approval of the proposed change order.  Additionally, Connextion Group can propose any credit or 
time change orders not submitted by the contractor resulting from changes in design or work to be 
completed.  

• Contract Closeout: Connextion Group will review the final Application for Payment and accompanying
documentation, to determine generally that their content complies with the requirements of the Contract
Documents. Connextion Group can make public postings on behalf of the District confirming there are no
outstanding liens or claims against the infrastructure proposed for final payment. Once we have determined that
final payment is appropriate, we will notify the District. For work to be owned or maintained by the District,
Connextion Group will perform a site observation of the work to determine the status of completion and issue a
punch list including work that is incomplete or defective. After correction of the items by the contractor, we can
perform an additional site visit to verify the work was repaired. Once completion of the punch list items is
determined, we will issue a letter to the District indicating such.

Other Services – Please do not hesitate to contact us with any needs or requests as we may be able to help. 
Connextion Group has extensive experience working with Special Districts and the scopes listed above are not 
inclusive of all services offered. When services are requested by anyone serving on the board of Directors or its 
representative, Connextion Group reserves the right to perform the service prior to approval in a public meeting and 
the District in turn agrees to approve the requested services at the ensuing public meeting. While The Connextion 
Group may perform any requested service with verbal direction, we may request the service to be directed in writing 
following any conversation regarding the matter. In the event the services requested are not provided by The 
Connextion Group, we may sub-contract a third-party or recommend another trusted firm for you.  
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ATTACHMENT C: ADDITIONAL SCOPES COMMONLY PROVIDED BY THE CONNEXTION GROUP 

Airborne Imagery – The Connextion Group will utilize unmanned aircraft to create high-quality bird’s-eye view 
images and/or videos that focus on landscapes and surface objects. Imagery can be taken at set intervals to 
document construction progress.  The images and video will be provided as a downloadable link to the District.  

Public Improvement List and Exhibit – The Connextion Group will prepare a list of the proposed improvements that 
can be financed by the District and a corresponding exhibit showing the approximate improvement locations. The 
exhibit will be for the purpose of demonstrating the system locations.  

Public Improvement Cost Segregation – The Connextion Group will review the cost estimates prepared by others 
and identify which improvements can be financed by the District. The segregated cost estimate will total the 
estimate public and private costs.   

Schedule of Value/Cost Estimation – The Connextion Group will review the construction documents to determine 
schedule of value line items and quantities. The line items will include items typically used by contractors to bid civil 
infrastructure projects.  If desired, the schedule of values can be used for the purpose of soliciting contractor bids 
or verification contractor provided quantities are within reason. Although we strive to be as accurate as possible 
during quantity tabulation, we cannot guarantee they will match those required to complete the project.  We can 
apply unit costs seen on similar projects for the purpose of determining an approximate civil infrastructure cost.  

Cost Share/Allocation – The Connextion Group will review the public infrastructure, determine the benefit of the 
specific infrastructure elements to the parties, and make a recommendation on the allocation of costs. The 
Connextion Group is familiar with a wide range of allocation methodologies and can provide the District with various 
alternatives if desired.  

Town Reimbursement Requests – The Connextion Group will review the development agreement (or similar), 
applicable code, construction documents, and costs to prepare a report requesting reimbursement for eligible 
improvements (typically those that benefit both offsite properties and the District). The report can include but is not 
limited to our findings regarding completion, fair market value, and allocation of the costs. The Connextion Group 
can attend meetings with the appropriate parties or jurisdictions as part of this scope of services. Please note that 
The Connextion Group cannot provide legal advice on reimbursement agreements but are able to provide our 
professional opinion on inclusion of improvements, improvement costs, and allocation methodology.  

Development of District Rules and Regulations Regarding Civil Infrastructure – The Connextion Group can offer 
the District assistance in developing rules and regulations surrounding public infrastructure owned and/or operated 
by the District. This may include but is not limited to recommendations regarding best practices, scheduling, 
ownership demarcation, or special use cases.  

Illustrative Boundary Map – The Connextion Group will provide an illustrative District Boundary map that depicts 
the parcels of land within the District. The map will be prepared using the available linework from the county GIS 
system. Note the boundary map is not a survey, is for the purpose of visual representation only, and excludes certain 
ALTA requirements (or similar). Metes and Bounds for the parcels will not be provided.  
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EXHIBIT B 

Task Order Process 

A. TASK ORDER PROCEDURES FOR SERVICES.

1. General.  The Consultant shall perform Services under this Agreement
only upon receipt from the District and/or ARTA of a written Task Order, executed by the 
Consultant and the other Party or Parties requesting the Task Order, to perform the Services 
specified therein, in a form substantially provided in Exhibit C, respectively, attached hereto and 
incorporated herein by this reference.  Each Task Order shall be performed for the Task Order 
Price (as defined below) and within the time period set forth in the Task Order Schedule (as 
defined below) established for that Task Order in accordance with Section B hereto.  Each 
individual Task Order shall be numbered consecutively and shall be appended to this Agreement 
as an attachment thereto. 

2. Request for Task Order Submittal.  Any request for a Task Order
submitted to the Consultant by the District and/or ARTA shall set forth the scope of Services to 
be performed, key milestones for key elements of the Services, provide any additional detail 
needed to further describe the Services, establish the deliverables to be produced by the 
Consultant, and indicated the Party or Parties responsible for the payment to the Consultant on 
the Task Order (collectively, the “Task(s)”).  The District and ARTA may request the Consultant 
to provide Services in three ways (collectively, the “Request for Task Order”): 

(a) As a “Request for Combined Task Order”, through which the
District and ARTA, upon their agreement as to the scope of Services to be performed, 
notify the Consultant by issuing a written statement of the Tasks, such resulting Task 
Order being apportioned on a pro-rata basis between the Parties and invoiced to the 
District and ARTA according to the allocation of verified costs associated therewith. 

(b) As a “Request for Pre-Bid Task Order”, through which ARTA
may notify the District and Consultant by issuing a written statement requesting review 
of Tasks before a project is submitted to public bidding by either Party, such resulting 
Task Order being payable by ARTA. 

(c) As a “Request for Post-Allocation Review”, through which the
District and/or ARTA may notify the Consultant by issuing a written statement 
requesting review of Services previously performed by the Consultant and the resulting 
pro-rata allocation of verified costs among the Parties, such resulting Task Order being 
payable by the requesting Party.  

3. Consultant’s Response.  Within seven (7) business days of receipt of a
Request for Task Order, the Consultant shall respond by providing the following elements 
(collectively, the “Task Order Submittal”) to the District and ARTA for approval, rejection, or 
negotiation: 

(a) A schedule of the Services and the Task(s);
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(b) A detailed description of proposed Services;

(c) If requested, a work plan that describes the discrete portions of the
Task(s); 

(d) A proposed Task Order Price which contains an itemized
breakdown of the costs, based on the method approved by the District and ARTA, the 
Fee Schedule attached as Exhibit D Fee Schedule/Contract Price, including necessary 
staffing, man-hours and reimbursable costs, corresponding to discrete portions of the 
Task; and 

(e) A proposed Task Order Schedule which contains a detailed
scheduling of the Services and completion of the Task(s). 

(f) Any additional information required in the Request for Task Order
Submittal. 

Neither the District nor ARTA shall have the authority to independently approve, reject, 
or negotiate any Task Order Submittal for which it will not be solely responsible. 

4. Negotiation Regarding Task Order.  The District and ARTA will be
entitled to review Task Order Submittals, the funding for which they each are or may be 
responsible, and approve, reject, or negotiate any or all elements thereof.  If the District and 
ARTA cannot agree on the Task Order, either may submit a Request for Post-Allocation Review 
to the Consultant, the result of which will be final and conclusive.  

5. Issuance of Task Order.  If the District and ARTA approve a Task Order
Submittal resulting from a Request for Combined Task Order in whole or in part or the Parties 
successfully agree to the terms of a Task Order after negotiation, the District may issue a Task 
Order directing the Consultant to perform the Task(s) pursuant to the Task Order.  Any Task 
Order Submittal resulting from a Request for Pre-Bid Task Order or Request for Post-Allocation 
Review may be issued only by the Party or Parties making such request. The Consultant agrees it 
shall not be compensated in excess of the Task Order Price, as it may be amended by written 
agreement of the Parties.  The Contractor shall not initiate any Task(s) prior to the receipt of a 
Task Order. 

6. Cancellation/Suspension of Task(s).  The District and/or ARTA, as the
responsible Party, may at any time and for any reason by a written notice, cancel or suspend, in 
whole or in part, a Task Order.  Upon such cancellation or suspension, Consultant shall 
permanently cease or suspend, for a period of time the District and/or ARTA determines 
appropriate, performance of those Services.  In the event of cancellation or suspension, the 
Consultant shall take all steps necessary to reduce the costs to the District and ARTA incidental 
to the cancellation or suspension.  In no event, shall Consultant be entitled to any damages 
because of such cancellation or suspension. 

B. SCHEDULE.
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The Services of the Consultant shall be undertaken and completed in a professionally appropriate 
sequence within the Task Order Schedule established in a Task Order. It is understood that there 
may be delays beyond the control of the Consultant.  In the event of these delays, the Consultant 
may, within seven (7) days of knowledge of such delay, request an extension of milestones 
within the Task Order Schedule. 

C. COMPENSATION.

1. Services Invoicing and Reporting.  Compensation for the Services
provided under this Agreement shall be based on the method selected and indicated in the Fee 
Schedule attached as Exhibit D and incorporated herein by this reference.  To obtain payment 
the Consultant must submit to the District and ARTA a report detailing the Services provided, 
Task Order progress, percent complete, percent of budget spent, deliverables submitted, 
anticipated activities, and a discussion of items of concern or schedule impacts, together with an 
invoice.  The Consultant shall use a monthly/billing period summary report format provided by 
the District or may submit another format meeting the requirements of this paragraph and 
approved by the District prior to use.  Invoices shall show names, classifications and time for 
each individual and the District’s project and cost codes as may be provided in the approved 
Task Order.  Attached to each invoice the Consultant shall provide a lien waiver for all invoiced 
Services, including all sub-contractors and suppliers.  The waiver shall be in a form reasonably 
acceptable to the District. 

2. Partial Payments.  Invoices for payment shall contain an itemized
statement by Task(s) and any sub-task(s) of the Services performed and direct expenses incurred.  
The District and ARTA shall be charged according to the selected method of payment identified 
on the Task Order.   

3. Disputed Invoices.  The District and ARTA reserve the right to reject any
invoice not meeting the requirements of this Section C or not consistent with this Agreement.  
The District and ARTA may also dispute any portion of any invoice for unacceptable Services, 
progress, or non-performance.  The District and/or ARTA will advise Consultant within twenty 
(20) days of receipt of any invoice of any dispute(s).  Undisputed portions of invoices will be
processed for payment.  The Parties shall meet prior to resubmission of disputed invoices or
portions to attempt to resolve such disputes.
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EXHIBIT C 

Form of Task Order 

MASTER SERVICES AGREEMENT TASK ORDER 

AGREEMENT TITLE Master Service Agreement for Cost Verification and Engineering Services 

AGREEMENT NO. TASK ORDER NO. 

CONSULTANT 

RESPONSIBLE PARTY 

AGREEMENT DATE 

The Connextion Group, LLC 

   

TASK ORDER REFERENCE:  Task Order Submittal (attached) 

TASK ORDER NAME: 

PROJECT ENGINEER(S): 

BASIS OF COMPENSATION: Classification Rate (Fee Schedule attached) 

SCHEDULE: 

AGREEMENT PRICE RECONCILIATION: 

Previously Approved Change Orders/Amendments/Task Orders $ 

Task Order Price – Task Order No. $ 

Total of Agreement Prices including this Task Order $ 

AGREEMENT TERMS AND CONDITIONS 
All other terms and conditions of the Agreement remain unchanged and in full force and effect. 

This Task Order constitutes written assurance by the Parties identified herein that lawful appropriations have been made to cover the cost 
of the Task Order, pursuant to Section 24-91-103.6, C.R.S. 

APPROVALS REQUIRED: 
To be effective, this Task Order must be approved according to the Agreement. 

District: 
Recommended by Date 

Approved by Date 

ARTA: 
Recommended by Date 

Approved by Date 

The undersigned agrees to the above terms and conditions: 

Consultant Date 

Authorized Agent  Title 
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EXHIBIT D 

Fee Schedule/Contract Price 

Compensation under this Agreement shall be based on the Fee Schedule attached hereto and the 
Contract Price shall equal the sum total of all Task Orders issued pursuant to the terms of this 
Agreement. 
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District Engineer $195.00/Hr. 
Project Manager  $175.00/Hr. 
Project Engineer $155.00/Hr. 
Project Administrator $125.00/Hr. 
Mileage Reimbursement IRS Standard mileage rate 
Subconsultant Services Cost + 10% 
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ATTACHMENT B: ESTIMATED FEE SCHEDULE FOR THE AURORA HIGHLANDS CIVIL INFRASTRUCTURE PROJECT 

 
As additional information regarding District process and requirements is made available to Connextion Group the 
listed estimated fees may require adjustment. Should we at any point believe that our expenses may surpass the 
allocated task order budget, Connextion Group will promptly inform the District or its representative and provide a 
revised budget if requested. 
 

• Cost Certification Report: 
Project: In-Tract Builder Homebuilder Costs 
Frequency: Monthly per AACMD Board Meeting Schedule 
Estimated Fee: Average Cost of $10,000 per report ($120,000 annually) 
Note: Report costs will vary based on numerous factors such the number or complexity of the 
invoices reviewed. 
 

• District Contractor and Consultant Invoice Certification Report: 
Project: Spine Infrastructure Improvements 
Frequency: Monthly per AACMD Board Meeting Schedule 
Estimated Fee: Average of $15,000 per report ($180,000 annually) 
Note: Report costs will vary based on numerous factors such the accuracy of indicated progress or 
number of invoices.  
 

• Infrastructure Acquisition Report: 
Project: In-Tract Builder Homebuilder Improvements  
Frequency: As needed 
Estimated Fee: Average of $10,000 per report 
Note: Report costs will vary based on numerous factors such the improvement conditions or 
number of improvements included. 
 

• Construction Administration: 
Project: As needed 
Frequency: On-Call 
Estimated Fee: To be determined based on project size (services typically range from $50,000 to 
$150,000 annually) 
Note: Connextion Group can provided an updated Construction Administration estimated fee after 
obtaining additional information regarding the specific project and specific scope of services 
required  
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May 28, 2025

To:   Anna Jones

From:  Dave Center, PE – ARTA Program Manager
Tony DeVito, PE – ARTA Program Management Team

RE: Project Status & Planning Window Report to ARTA

Dear Anna,

We are pleased to provide a status report for activities and costs to date related to the approved ARTA
projects.

ARTA Projects Under Construction:

 I-70 & Aerotropolis Parkway (formerly Harvest Rd) Interchange: $38M
o Ames Construction scope, approach, schedule, and cost validation has been accepted and a

contract was executed on May 19, 2025
o ROW Plans have been accepted by CDOT and ROW clearance has been Finalized on May 13,

2025.
o CDOT Environmental Clearance Finalized on May 1, 2025
o CDOT Utilities Clearance Finalized on May 7, 2027
o MS4/SWMP – a CDOT/City of Aurora jurisdictional extension letter regarding the MS4 permitting

responsibilities has been executed and dated December 9, 2024.  City of Aurora approved SWMP
plans on May 1, 2025

o City of Aurora should have final review of Stamped Plans back to ARTA team on May 30th

o Utilities – Xcel has completed the redesign for the overhead power on the south side of the new
interchange, payment has been made, and relocation is waiting on Xcel construction scheduling
but remains to pose minimal risk to Ames’ construction schedule.

 38th Avenue:
o Phase 2, Tibet to E470 – Contractor HEI has mobilized and completed the needed first phase of

embankment to commence storm drainage work.  Revised Tributary T & 38TH Ave crossing
structure to a concrete box has been submitted to the City

o Phase 3, Odessa to Himalaya – Majestic Development is moving forward with the design of this
segment.

o Gap project, Himalaya to Picadilly – This segment is still a gap in this program as DOTI and Aurora
identify funding.
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 48th Avenue (E-470 to Aerotropolis Pkwy): $36M
o Construction contract has been awarded to Mid-City Construction and NTP has been awarded for

the western half of the project (E-470 to Harvest Rd).
o Erosion control BMP installation has begun.
o Aurora is processing approval of construction plans for the eastern half of the project. ROW

acquisition in process with PSCo for final 210 ft..
o Anticipate construction completion of drivable surface end of 2025.

ARTA Projects Under Design:

 Aerotropolis Parkway (Harvest Rd) I-70 to 26th: This project is in full design and has submitted 60%
civil plans to Aurora for review and is working towards 90% design. Final railroad review/approval and
utility relocations will be critical path for this phase.
o Investigating two different height relocations of Xcel overhead transmission to avoid construction

equipment interference.  The higher option may not require powering down time frames thus
increasing productivity and reducing construction cost. Comparative cost analysis under way.

o Meetings with Union Pacific’s consultant, Olsson, on project coordination continue monthly.
Consultant Shannon and Wilson has obtained access to enter the UPRR ROW for geotechnical
structural drilling and testing.

o Design Consultant Egis has completed comment responses to 30% structure design review with
UPRR.

Anticipated final design completion for this project is fall 2025.

 Aerotropolis Parkway & 26th Avenue Interchange (DDI): This project is in full design and is
incorporating comments from the second Aurora (90% design) civil plans review in preparation for
the third submittal. ARTA is working to acquire the ROW for this project. Coordination with the
pipeline utilities is ongoing. Anticipated final design completion for this project is summer 2025.

 Aerotropolis Parkway (formerly Powhaton Rd) (32nd to 48th Ave): This project is completing design and
is incorporating comments from the City’s second engineering review (95% design level) and
addendums to adjacent project Master Drainage Reports in preparation for the third submittal.
Coordination with Xcel electric transmission, Xcel gas transmission, Western Midstream pipeline, and
Century Link fiber is ongoing. Anticipated final design completion is summer 2025 and construction is
anticipated to begin in fall 2025 after ROW purchase is completed.

 The Aurora Highlands Parkway Phase 2: This project is continuing coordination with the adjacent
development and 32nd Ave project. The project is completing design and is incorporating comments
from the City’s second engineering review (95% design level) in preparation for the third submittal.
Coordination with the Aerotropolis Pkwy & 26th Ave Interchange (DDI) design continues for the
regional detention pond south of 26th Avenue. The CLOMR has been approved by Aurora and
submitted to FEMA for a second review. Anticipated final design completion is summer 2025.

 26th Avenue (Main St to The Aurora Highlands Pkwy): This project is completing design and has
received comments from the signature set (100% design) civil plans review. ROW and easement
acquisition is underway. Anticipated final design completion is summer 2025.
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 26th Avenue (Powhaton Rd to Monaghan Rd): This project has incorporating comments from the
second City review of the ISP and PDR and is ready to make the third ISP submittal pending the
adjacent property owner review of a temporary water quality pond. Coordination with adjacent
developer plans is ongoing. Anticipated final design completion in early 26.

 48th Avenue (Aerotropolis Pkwy to Monaghan Rd): This project is coordinating with Aurora Public
Schools to realign the roadway and is preparing the 40% design. Aurora has agreed to an approval
process for the revision that will not require site plan approval prior to engineering review. The final
design completion is late 2025.

 Monaghan Road (26th Ave to 48th Ave): Dividing design into interim and ultimate configurations, with
the ultimate phase to be constructed by the adjacent non-ARTA property owner. City administrative
approval of the site plan was granted November 27, 2024, and PDR approval was granted on
February 25, 2025. The first civil plans (90% design) submittal is pending the adjacent property owner
review of a temporary water quality pond. Coordination with adjacent property owners is ongoing.
Anticipated final design completion is winter 2025.

 32nd /26th Avenue Realignment (Picadilly Rd to E-470): City administrative approval of the site plan
was granted September 18, 2024, and PDR approval was granted on April 7, 2025. The first civil plans
(90% design) submittal is pending the adjacent property owner review and ROW discussion with E-
470. Anticipated final design completion is late 2025.

 Picadilly Road (38th to 56th Ave): City administrative approval of the site plan was granted January 15,
2025, and PDR approval was granted May 22, 2025. Preparation for the first civil plans (90% design)
submittal is nearly completed. Coordination with adjacent developers and City and County of Denver
is ongoing. Anticipated final design completion is summer 2025.

Consultants Currently Under Contract and Working on ARTA Projects:

Program Management/Assistance: Summit Strategies, AECOM
Cost Verification: Schedio, Hammer & Ledger
Civil/Hydraulic/Traffic/Lighting Engineering: AECOM, Matrix, HR Green, FHU, BLN/Egis, Clanton
Environmental: SRM
Surveying: Aztec, 105West
Geotechnical: Vivid, Kumar, Shannon and Wilson
Construction Management: AECOM
Subsurface Utility Engineering: LambStar, Goodbee
Landscaping: Norris Design, AECOM
TDM: NETC
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Please feel free to contact me at 303-349-0180 or with any questions or additional information you may
need.

Respectfully,

David Center, PE Anthony R DeVito, P.E.
ARTA Program Manager ARTA Program Management Team
Aerotropolis Regional Transportation Authority AECOM Technical Services
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ENGINEER’S REPORT 

INTRODUCTION 

Schedio Group LLC (“Schedio Group”) entered into a Master Service Agreement for Engineering Services 
(“MSA”) with Aerotropolis Regional Transportation Authority (“ARTA”) on December 11, 2018.  Task 
Order 01 AACMD/ARTA - Cost Verification, was approved on December 19, 2018.  This report is Schedio 
Group’s 71st deliverable associated with Task Order 01 of the MSA. 

The Intergovernmental Agreement (“IGA-1”) Among the Board of County Commissioners of the County 
of Adams, the City of Aurora and The Aerotropolis Area Coordinating Metropolitan District Establishing 
The Aerotropolis Regional Transportation Authority dated February 27, 2018, states: 

“Capital Plan” means the detailed phasing plan and budget attached hereto as Exhibit D (of the 
IGA) for the regional capital improvements to be funded by the Authority and incorporated into 
the Regional Transportation System, including the estimated costs associated with the planning, 
design, financing, permitting, construction, inspection, and acceptance for maintenance of such 
improvements.” 

Schedio Group has confirmed that costs verified in this Engineer’s Report and Verification were 
anticipated by the IGA-1 and associated Capital Plan and are, therefore, authorized to be paid for by 
ARTA. 

See Exhibit A – Regional Transportation System of IGA-1 for a list of ARTA projects with accompanying 
brief project descriptions.  See Exhibit D – Capital Plan of IGA-1 for cost share percentages, between 
Aerotropolis Area Coordinating Metropolitan District (“AACMD”) and ARTA, for select projects. 

The Intergovernmental Agreement (“IGA-2”) Regarding Design and Construction of The Aurora 
Highlands Parkway, by and between AACMD and ARTA, entered on August 12, 2020, states: 

“Parties shall consider all components of Segment 1, Segment 2 and Segment 3 to be one 
Regional Transportation System Improvement.” 

Segments 1-3 above refer to the original anticipated construction phasing of The Aurora Highlands 
Parkway.  See Exhibit D – Capital Plan of IGA-1 for details. 

Various job code changes were implemented beginning with Draw 26 through Draw 81.  These job code 
changes were determined by others (developer, program manager, construction manager, etc.).  
Schedio Group was not involved in determining the job code changes.  As a result of the job code 
changes, historical and current verified dollar amounts have, in some cases, shifted from one job code 
(project segment) to another job code (project segment), which has caused ARTA’s financial obligation 
to increase or decrease per IGA-1 and IGA-2. 

Schedio Group has been reviewing, and will continue to review, details associated with the job code 
changes.  Based on our reviews to date, Schedio Group has no reason to doubt the validity of the job 
code changes.  However, Schedio Group reserves the right to revise any verified amount(s) and its(their) 
respective assignment to a TAH Code, Job Code or Cost Code, should a revision or revisions be 
warranted. 
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SUMMARY OF FINDINGS 

Schedio Group reviewed invoices and pay applications totaling $653,739.45 associated with Draw 80.  
Schedio Group finds that the entire $653,739.45 of costs reviewed is associated with the design and 
construction of Public Improvements, of which $653,739.45 is associated with projects currently funded 
by ARTA. 

To date, Schedio Group has verified $98,674,516.75, which includes $98,020,777.30 from Draws 1-80 
and $653,739.45 from Draw 81. 

In summary, Schedio Group hereby verifies $653,739.45 of costs currently payable by ARTA.  For details, 
see Exhibit A – Summary of Costs Reviewed by Job Code. 

VERIFICATION OF COSTS 

Schedio Group reviewed soft, indirect, and hard costs.  Schedio Group found costs associated with 
Public Improvements to be reasonable when compared to similar projects during similar timeframes in 
similar locales. 

VERIFICATION OF PAYMENTS 

The District Accountant is responsible for the verification of proof of payments. 

VERIFICATION OF CONSTRUCTION 

Schedio Group LLC performed a site visit on March 5, 2025.  The constructed improvements were 
observed to ensure that Public Improvements are being constructed in general conformance with the 
approved construction drawings.  Photos are available from Schedio Group LLC upon request. 

SPECIAL CIRCUMSTANCES AND NOTABLE METHODOLOGIES 

Schedio Group reserves the right to revise or amend this report should additional information become 
available that would warrant such. 
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ENGINEER’S VERIFICATION 

Timothy A. McCarthy, P.E. / Schedio Group LLC (the Independent Consulting Engineer) states as follows: 

The Independent Consulting Engineer is an engineer duly qualified and licensed in the State of Colorado 
with experience in the design, construction, and verification of costs associated with the design and 
construction of Public Improvements of similar type and function as described in the above Engineer’s 
Report. 

The Independent Consulting Engineer has reviewed applicable construction and legal documents made 
available by others related to the Public Improvements under consideration to state the conclusions set 
forth in this Engineer’s Verification. 

The Independent Consulting Engineer finds and determines that Public Improvements considered in the 
attached Engineer's Report dated March 17, 2025, were contemplated by the Intergovernmental 
5Agreement among The Board of County Commissioners of The County of Adams, The City of Aurora, 
and The Aerotropolis Area Coordinating Metropolitan District Establishing The Aerotropolis Regional 
Transportation Authority, prepared by McGeady Becher P.C. and dated February 27, 2018, and are 
therefore authorized to be paid for by The Aerotropolis Regional Transportation Authority, and that the 
values associated with soft, indirect, and hard costs associated with the design and construction of 
Public Improvements as of March 5, 2025 (date of Draw Request 81) are reasonably valued at 
$653,739.45. 

 

Current Funded ARTA Projects  $653,739.45 

Advanced Funded ARTA Projects $              0.00 

Total ARTA Payables for Draw 78 $653,739.45 

 

In the opinion of the Independent Consulting Engineer, the above-stated value for soft, indirect, and 
hard costs associated with the design and construction of the Public Improvements is reasonable and 
consistent with costs of similar improvements constructed for similar purposes during the same 
timeframe and similar locales and is eligible for AACMD Lender reimbursement. 

            March 17, 2025 
______________________________ ______________________ 

Timothy A. McCarthy, P.E. 

Colorado License No. 44349  

Page 3 of 11

63



 

 

EXHIBIT A 

SUMMARY OF COSTS REVIEWED BY JOB CODE 

Page 4 of 11

64



65



 

 

EXHIBIT B 

SUMMARY OF DOCUMENTS REVIEWED 
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SUMMARY OF DOCUMENTS REVIEWED 

INTERGOVERNMENTAL AGREEMENT 

- Intergovernmental Agreement Among The Board Of County Commissioners Of The County Of 
Adams, The City of Aurora And The Aerotropolis Area Coordinating Metropolitan District 
Establishing The Aerotropolis Regional Transportation Authority, prepared by McGeady Becher P.C. 
and dated February 27, 2018 

- Intergovernmental Agreement Regarding Design and Construction of The Aurora Highlands Parkway 
Among Aerotropolis Area Coordinating Metropolitan District and Aerotropolis Regional 
Transportation Authority, prepared by McGeady Becher P.C. and dated August 12, 2020 

CONSULTANT CONTRACTS 

- AECOM Technical Services, Inc., Master Service Agreement prepared by McGeady Becher P.C., 
executed August 4, 2020, and associated, executed Task Orders 

- Aztec Consultants, Inc. Master Service Agreement, prepared by McGeady Becher P.C., executed 
August 23, 2018, and associated, executed Task Orders 

- Beam, Longest and Neff, LLC Master Service Agreement, prepared by McGeady Becher P.C. executed 
August 10, 2018, and associated, executed Task Orders 

- Contour Services Master Service Agreement, prepared by McGeady Becher P.C. executed August 6, 
2018, and associated, executed Task Orders 

- CTL Thompson, Inc. Master Service Agreement prepared by McGeady Becher P.C., executed August 
13, 2018, and associated, executed Task Orders 

- Ecological Resource Consultants, Inc. Master Service Agreement prepared by McGeady Becher P.C., 
executed August 13, 2018, and associated, executed Task Orders 

- Felsburg Holt & Ullevig Master Service Agreement prepared by McGeady Becher P.C., executed 
October 2, 2018, and associated, executed Task Orders 

- HR Green Development, LLC Master Service Agreement prepared by McGeady Becher P.C., executed 
August 6, 2018, and associated, executed Task Orders 

- Kumar Construction Management, Inc., Master Service Agreement prepared by McGeady Becher 
P.C., executed March 20. 2020, and associated, executed Task Orders 

- Lamb-Star Engineering, L.P., Master Service Agreement prepared by McGeady Becher P.C., executed 
August 7, 2019, and associated, executed Task Orders 

- Merrick & Company Master Service Agreement prepared by McGeady Becher P.C., executed August 
10, 2018, and associated, executed Task Orders 

- Norris Design Inc. Master Service Agreement, prepared by McGeady Becher P.C., executed 
September 6, 2018, and associated, executed Task Orders. 
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- Stormwater Risk Management, LLC Master Service Agreement prepared by McGeady Becher P.C., 
executed November 12, 2018, and associated, executed Task Orders 

- Summit Strategies, Inc. Service Agreement, prepared by McGeady Becher P.C., executed August 21, 
2018, and associated, executed Task Orders 

- Terra Forma Solutions Service Agreement, prepared by McGeady Becher P.C., executed August 18, 
2018, and associated, executed Task Orders 

 

CONTRACTOR CONTRACTS 

- Brightview Landscape Development, Inc. Construction Agreement, prepared by McGeady Becher 
P.C., executed January 29, 2019, and associated, executed Change Orders 

- Dynalectric Company, Construction Agreement, prepared by McGeady Becher P.C., executed August 
5, 2020, and associated, executed Change Orders 

- Iron Woman Construction and Environmental Services, LLC for site utilities for TAH Mainstreet Phase 
2, 42nd Avenue Phase 1 and Aura Boulevard Phase 1 executed July 1, 2019, and associated, executed 
Change Orders 

- Iron Woman Construction and Environmental Services, LLC for site utilities for TAH E470 and 38th 
Place Interchange Phase 1 prepared by McGeady Becher P.C. and executed July 3, 2019, and 
associated, executed Change Orders 

- JHL Constructors, Inc. Construction Agreement prepared by McGeady Becher P.C., executed on 
March 6, 2019, and associated, executed Change Orders 

- Kelley Trucking Inc. Construction Agreement, prepared by McGeady Becher P.C., executed January 
28, 2020, and associated, executed Change Orders 

- Pase Contracting, Inc. Construction Agreement, prepared by McGeady Becher P.C., executed on 
December 17, 2019, and associated, executed Change Orders 

- Stormwater Risk Management, LLC, Master Service Agreement for Stormwater Management 
Services, prepared by McGeady Becher P.C., executed November 10, 2018, and associated, executed 
Change Orders 

- Wagner Construction, Inc Construction Agreement, prepared by McGeady Becher P.C., executed on 
August 17, 2019, and associated, executed Change Orders 

 

CONSULTANT INVOICES AND CONTRACTOR PAY APPLICATIONS 

- AACMD Draw Request No. 01, dated September 7, 2018 and revised October 15, 2018 

- AACMD Draw Request No. 02, dated September 14, 2018 

- AACMD Draw Request No. 03, dated September 30, 2018 

- AACMD Draw Request No. 04, dated October 15, 2018 

- AACMD Draw Request No. 05, dated November 13, 2018 

- AACMD Draw Request No. 06, dated December 11, 2018 
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- AACMD Draw Request No. 07, dated January 15, 2019 

- AACMD Draw Request No. 08, dated February 12, 2019 

- AACMD Draw Request No. 09, dated March 12, 2019 

- AACMD Draw Request No. 10, dated April 12, 2019 

- AACMD Draw Request No. 11, dated May 16, 2019 

- AACMD Draw Request No. 12, dated June 20, 2019 

- AACMD Draw Request No. 13, dated July 18, 2019 

- AACMD Draw Request No. 14, dated August 15, 2019 

- AACMD Draw Request No. 15, dated September 19, 2019 

- AACMD Draw Request No. 16, dated October 17, 2019 

- AACMD Draw Request No. 17, dated November 21, 2019 

- AACMD Draw Request No. 18, dated December 19, 2019 

- AACMD Draw Request No. 19, dated January 16, 2020 

- AACMD Draw Request No. 20, dated February 20, 2020 

- AACMD Draw Request No. 21, dated March 19, 2020 

- AACMD Draw Request No. 22, dated April 16, 2020 

- AACMD Draw Request No. 23, dated May 21, 2020 

- AACMD Draw Request No. 24, dated June 18, 2020 

- AACMD Draw Request No. 25, dated July 16, 2020 

- AACMD Draw Request No. 26, dated August 20, 2020 

- AACMD Draw Request No. 27, dated September 17, 2020 

- AACMD Draw Request No. 28, dated October 21, 2020 

- AACMD Draw Request No. 29, dated November 17, 2020 

- AACMD Draw Request No. 30, dated December 17, 2020 

- AACMD Draw Request No. 31, dated January 15, 2021 

- AACMD Draw Request No. 32, dated February 7, 2021 

- AACMD Draw Request No. 33, dated March 7, 2021 

- AACMD Draw Request No. 34, dated April 5, 2021 

- AACMD Draw Request No. 35, dated May 11, 2021 

- AACMD Draw Request No. 36, dated June 7, 2021 

- AACMD Draw Request No. 37, dated July 2, 2021 

- AACMD Draw Request No. 38, dated August 10, 2021 
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- AACMD Draw Request No. 39, dated September 7, 2021 

- AACMD Draw Request No. 40, dated October 12, 2021 

- AACMD Draw Request No. 41, dated November 14, 2021 

- AACMD Draw Request No. 42, dated December 8, 2021 

- AACMD Draw Request No. 43, dated January 12, 2022 

- AACMD Draw Request No. 44, dated February 8, 2022 

- AACMD Draw Request No. 45, dated March 7, 2022 

- AACMD Draw Request No. 46, dated April 11, 2022 

- AACMD Draw Request No. 47, dated May 11, 2022 

- AACMD Draw Request No. 48, dated June 6, 2022 

- AACMD Draw Request No. 49, dated July 13, 2022 

- AACMD Draw Request No. 50, dated August 4, 2022 

- AACMD Draw Request No. 51, dated September 5, 2022 

- AACMD Draw Request No. 52, dated October 6, 2022 

- AACMD Draw Request No. 53, dated November 2, 2022 

- AACMD Draw Request No. 54, dated December 9, 2022 

- AACMD Draw Request No. 55, dated January 6, 2023 

- AACMD Draw Request No. 56, dated February 7, 2023 

- AACMD Draw Request No. 57, dated March 13, 2023 

- AACMD Draw Request No. 58, dated April 12, 2023 

- AACMD Draw Request No. 59, dated May 16, 2023 

- AACMD Draw Request No. 60, dated June 6, 2023 

- AACMD Draw Request No. 61, dated July 11, 2023 

- AACMD Draw Request No. 62, dated August 11, 2023 

- AACMD Draw Request No. 63, dated September 11, 2023 

- AACMD Draw Request No. 64, dated October 9, 2023 

- AACMD Draw Request No. 65, dated November 7, 2023 

- AACMD Draw Request No. 66, dated December 12, 2023 

- AACMD Draw Request No. 67, dated January 4, 2024 

- AACMD Draw Request No. 68, dated February 4, 2024 

- AACMD Draw Request No. 69, dated March 11, 2024 

- AACMD Draw Request No. 70, dated April 11, 2024 
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- AACMD Draw Request No. 71, dated May 11, 2024 

- AACMD Draw Request No. 72, dated June 5, 2024 

- AACMD Draw Request No. 73, dated July 10, 2024 

- AACMD Draw Request No. 74, dated August 5, 2024 

- AACMD Draw Request No. 75, dated September 9, 2024 

- AACMD Draw Request No. 76, dated October 2, 2024 

- AACMD Draw Request No. 77, dated November 14, 2024 

- AACMD Draw Request No. 78, dated December 9, 2024 

- AACMD Draw Request No. 79, dated January 10, 2025 

- AACMD Draw Request No. 80, dated February 15, 202 

- AACMD Draw Request No. 81, dated March 5, 2025 
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Cost Certification for Draw 82 

Issued for: 

Aerotropolis Regional Transportation Authority 
 

 

Submitted On: 

April 24, 2025 

 

 
Report By: 

 

The Connextion Group, LLC 

4785 Tejon Street, Suite 101 

Denver, CO 80211 
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 Cost Certification for Draw 82 
Issued for Aerotropolis Regional Transportation Authority 

April 24, 2025 
Aerotropolis Regional Transportation Authority 
c/o Spencer Fane 
1700 Lincoln Street, Suite 2000 
Denver, CO 80203 
Attn.: Tom George 
 
Aerotropolis Regional Transportation Authority Cost Certification for Draw 82 
The Connextion Group, LLC (the “Engineer”) was engaged by Aerotropolis Area Coordinating Metropolitan 
District (“AACMD”) and The Aerotropolis Regional Transportation Authority (“ARTA”) (individually or 
collectively, the “District”) to serve as the District Engineer. This cost certification to the ARTA Board of 
Directors outlines the Engineer’s procedure and declares the total amount of District Eligible Costs 
associated with public infrastructure repayable to AACMD by ARTA per the Intergovernmental Agreement 
and Capital Plan entered into on February 27, 2018 by the Board of County Commissioners of the County 
of Adams, the City of Aurora, and AACMD establishing ARTA (the “IGA”). The costs reviewed in this report 
are for District contracted work or professional services pertaining to public infrastructure, specifically 
related to the IGA for the regional transportation system improvements, for The Aurora Highlands 
Development (the “Development”), located in the City of Aurora. 
 
Subject to the procedure and limitations outlined below, the Engineer found that of the costs reviewed, the 
District Eligible Costs certified for payment to AACMD from ARTA total $719,757.00. 
 
Procedure: 
This procedure for cost certification was developed for the Engineer to obtain an understanding of the 
project and related costs while maintaining a reasonable level of cost. The Engineer followed this process 
to conclude whether, in the Engineer's professional opinion, the costs submitted by vendors are Public in 
nature and eligible for District funding. Should we conclude that any costs submitted are private in nature, 
we will identify them in our report. 

1. The Engineer reviewed the agreements and drawings provided by the District to identify the District's 
powers, eligibility of improvements, public improvement cost categories, and review timeframes. A 
list of these documents is included as Attachment A. 

2. Construction costs were compared to other projects in Colorado for the purpose of determining 
reasonableness. 

3. Professional service costs were compared to the total anticipated hard costs and/or other projects 
for the purpose of determining reasonableness. 

4. The Engineer performed a field examination to confirm construction has progressed to the point 
indicated in the vendor invoices.  

5. The Engineer provided the report to the District’s representatives and for review and confirmation 
that the Engineer’s understanding is accurate to the best of their knowledge. 

 
Analysis Limitations:  

• The completed procedure is intentionally simplistic to provide a streamlined process that is 
understandable by the public while delivering our service with heightened cost-e>iciency. Di>erent 
review methodology may result in variations of the costs presented.  

• This report was prepared for a specific purpose. Users of this report for purposes other than those 
outlined are advised to seek professional guidance tailored to their specific circumstances. 
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Issued for Aerotropolis Regional Transportation Authority 

• Recommendations are based on the information and underlying data that is currently available to 
the Engineer. Should the Engineer’s procedure or underlying data change in the future, the Engineer 
would recommend evaluating the information and adjusting the cost certification procedures 
accordingly. 

• The Engineer assumed documentation provided by the District is true and correct.  
• The Engineer assumed that the costs submitted pertain to work that is free and clear of any liens or 

encumbrances whatsoever. The Engineer did not self-confirm if any claims against the 
improvement exist or make a public post regarding the same. 

• The Engineer did not verify if other relevant agreements pertaining to these costs exist. Should 
relevant agreements be discovered in the future the District should promptly notify the Engineer as 
adjustments to this report may be necessary. 

• The Engineer did not verify if additional requirements or certifications prior to the use of bond 
proceeds by the District are required as part of the bond documents.  

• Professional fees are not an “apples to apples” comparison, nor are they the only element to 
consider when analyzing for reasonableness. However, comparing professional service costs to the 
total hard costs or other projects provides insight and a base to begin evaluation. 

• The Engineer relied on the Plat to determine land ownership. The Engineer did not self-confirm the 
current land ownership or if any claims against the land exist. 

• The Engineer assumed the improvements were constructed as shown on the construction drawings 
provided for our review. 

• The Engineer did not verify the quality or overall completeness of professional services provided, 
but rather determined that the contracted scope was related to the provisions of public 
infrastructure and that the costs for the scope were reasonable.  

• The Engineer relied on other engineers or appropriate design professionals to determine if the 
services or improvements follow applicable regulations. 

• The Engineer did not inspect the improvements to confirm they are fit for their intended purpose but 
instead relied on information provided by other professionals. 

• It is assumed that no hidden or unapparent conditions of the property, subsoil, or structures would 
render it unfit for use.  No responsibility is assumed for such conditions or for engineering that may 
be required to discover them. 

• Improvement defects may not be immediately apparent, and improvements may function for 
prolonged periods prior to becoming visually detectable. 

 
Engineer’s Review of Invoices & Summary of Certified Improvements: 
The District serves the public infrastructure needs for the Development and is authorized to provide 
planning, design, acquisition, construction, installation, relocation, redevelopment, financing, and 
operation and maintenance of public improvements for the regional transportation system, including but 
not limited to streets, water, storm, sanitary sewer, and parks and recreation. The District Eligible Costs 
certified in this report pertain to multiple services and/or work directly related to the ability of the District 
to provide and/or for the provision of public infrastructure. The Total District Eligible Costs included in this 
report and associated with multiple areas and disciplines within the District.  
 
The vendors submitted invoices to the District for services and construction activities performed pursuant 
to the IGA. The Engineer determined that construction and services performed aligned with the invoiced 
amounts and identified portions of the invoiced amounts as allocable to ARTA’s proportional share under 
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the IGA. During our review, we allocated the District Eligible Costs utilizing project codes corresponding to 
specific components of the Development. The resulting ARTA IGA allocation is set forth in Attachment B. 
 
Field Observation and Infrastructure Photos: 
A field observation of the Development was performed on April 3, 2025, and photographs were taken of 
certain public improvements to document construction progress. No significant discrepancies between 
the documents reviewed and field conditions were noted during the field observation. 
 
Conclusion: 
The Engineer reviewed the documentation provided and has performed a field observation at the 
Development. It is our professional opinion that the services provided, and costs reviewed pertain to public 
improvements that are reimbursable to AACMD by ARTA as defined in the IGA. The Engineer further states 
that such costs are reasonable and appropriate for the type of services provided and recommends that 
ARTA pay AACMD a total of $719,757.00 in District Eligible Costs.  
Please contact us with any questions or comments. 
 
Sincerely,  
The Connextion Group, LLC 
 
 
Barrett Marrocco, PE 
Principal  
 
Attachments: 
Attachment A: Agreements and Documents Reviewed 
Attachment B: Draw 82 ARTA Payable District Eligible Costs by Job Code 
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Attachment A: Agreements and Documents Reviewed 
 
The Engineer reviewed the agreements and documents listed below as part of the cost certification 
process. 
 
District Service Plan: 

• First Amended and Restated Service Plan for Aerotropolis Area Coordinating Metropolitan District, 
City of Aurora Colorado, prepared by McGeady Becher P.C., dated October 16, 2017 

 
Agreements:  

• Intergovernmental Agreement between The Board of County Commissioners of the County of 
Adams, The City of Aurora, and The Aerotropolis Area Coordinating Metropolitan District, 
establishing the Aerotropolis Regional Transportation Authority, dated February 27, 2018  

• Intergovernmental Agreement Regarding Design and Construction of The Aurora Highlands 
Parkway between Aerotropolis Area Coordinating Metropolitan District and Aerotropolis Regional 
Transportation Authority dated August 12, 2020 

• Agreement Regarding Coordination of Facilities Funding for ATEC Development Area between The 
Aurora Highlands Community Authority Board and Aurora Tech Center Development, LLC, prepared 
by McGeady Becher P.C., e0ective December 22, 2021 

• Additional Vendor Contracts, Task Orders and Change Orders are available upon request. 
 
Construction Draw Requests: 

• The Aurora Highlands / AACMD Draw Request No. 82 
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and Aurora Highlands Community Authority Board 

Attachment B: Draw 82 ARTA Payable District Eligible Costs by Job Code 
 

 
 

JOB CODE  JOB CODE DESCRIPTION 
 ARTA

DRAWS 1-82 
 ARTA

DRAWS 1-81 
 ARTA

DRAW 82 
101 Overall Project (Non Specific) 321,567.02$             272,067.02$             49,500.00$                
104 Cost Certification Reports 461,038.54$             452,209.51$             8,829.03$                  
206 26th Ave (E470 - Main St) 1,295,281.70$          1,295,281.72$          (0.02)$                         
207 26th Avenue (Main Street-Harvest) 1,023,686.91$          1,023,659.57$          27.33$                        
208 26th Ave (Harvest - Powhaton) 1,623,746.67$          1,622,985.82$          760.85$                      
209 26th Avenue (TAH Pkwy-Powhaton) 1,788,542.84$          1,784,552.47$          3,990.38$                  
210 E470 Interchange (Phase 1) 10,903,165.14$       10,894,656.99$       8,508.16$                  
211 E470 Interchange (Phase 1.5) 2,133,101.91$          2,133,101.91$          -$                            
212 E470 Interchange (Phase 2) 19,179,489.46$       19,179,489.46$       -$                            
213 E470 Interchange (Phase 3) 764,546.83$             764,546.83$             -$                            
214 E470 Interchange (Phase 4) 6,439,015.56$          6,439,015.56$          -$                            
241 TAH Parkway (Main St-Denali Blvd) 20,332,746.03$       20,329,456.08$       3,289.96$                  
242 TAH Parkway (Denali Blvd-38th Pkwy) 35.62$                        -$                            35.62$                        
244 TAH Parkway (30th-26th) 3,299,448.47$          3,272,291.70$          27,156.77$                
246 38th Ave (Himalaya St to E470) North 4,179,695.65$          4,088,226.28$          91,469.37$                
247 38th Ave (Himalaya St to E470) South 511,098.50$             511,097.68$             0.82$                          
290 I-70 Interchange (Phase 1) 3,210,188.37$          3,210,188.37$          -$                            
291 I-70 Interchange (Phase 2) 428,306.89$             428,306.89$             -$                            
292 I-70 Interchange (Phase 3) 3,637,934.26$          3,392,627.27$          245,306.98$             
293 I-70 Interchange (Phase 4) 111,572.78$             111,572.78$             -$                            
294 I-70 Interchange (Phase 5) 253,203.09$             253,203.09$             -$                            
300 Powhaton Rd (I-70-26th Ave) 979,639.51$             968,438.79$             11,200.73$                
301 Powhaton Road (26th-38th) 4,087,421.32$          4,087,421.07$          0.24$                          
302 Powhaton Road (38th-48th) 69,147.99$                69,147.99$                -$                            
303 ARTA TAH Pkwy Access Control Plan 101,152.68$             100,834.71$             317.98$                      
304 26th Avenue Interchange 3,705,318.47$          3,489,461.01$          215,857.47$             
320 48th Avenue (E470-Main St) 3,811,190.82$          3,798,810.33$          12,380.49$                
321 48th Avenue (Main St-Denali Blvd) 1,444,916.40$          1,444,915.97$          0.43$                          
323 48th Avenue (Harvest-Powhaton) 376.26$                      376.26$                      -$                            
601 Picadilly Rd (38th to 56th ) 990,272.70$             949,764.01$             40,508.68$                
602 Monaghan Road 2,291,552.67$          2,290,936.94$          615.74$                      
XXX Miscellaneous 15,872.67$                15,872.67$                -$                            

Total Draw 82 ARTA Payable District Eligible Costs 99,394,273.74$       98,674,516.75$       719,757.00$             
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Aerotropolis Regional Transportation Authority 12:30 PM

Claims Payable 03/13/2025
As of March 13, 2025

Date Num Memo Open Balance Capital (a) Admin (b)

Marchetti & Weaver LLC
01/31/2025 24495 January 2025 Accounting Services 4,750.72 1,316.25     3,434.47   

Total Marchetti & Weaver LLC 4,750.72
Special District Association

02/11/2025 2025 Annual Membership Dues for 2025 418.12 418.12      
Total Special District Association 418.12
Spencer Fane LLP

01/31/2025 1365972 January 2025 Legal Services 2,811.00 1,488.00     1,323.00   
Total Spencer Fane LLP 2,811.00
Sun Empire, LLC

10/31/2024 119100 Reimburse Sun Empire for Daspin Legal Fees 10,000.00 10,000.00   Ͳ            
Total Sun Empire, LLC 10,000.00
Waas Campbell Rivera Johnson & Velasquez

01/31/2025 847149 January 2025 Legal Services for Grimm Farms 418.00 18.00          400.00      
01/31/2025 847146 January 2025 Legal Services for 26th & 48th A 11,831.60 11,831.60   Ͳ            
01/31/2025 847148 January 2025 Legal Services for King Property 1,334.00 1,334.00     Ͳ            

Total Waas Campbell Rivera Johnson & Velasquez 13,583.60

TOTAL 31,563.44 25,987.85    5,575.59     

 Page 1 of 1
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Aerotropolis Regional Transportation Authority 3:48 PM

Claims Paid for Ratification 03/28/2025
As of March 28, 2025

Type Date Num Memo Amount Capital (a) Admin (b)

CliftonLarsonAllen, LLP
Bill 01/31/2025 L251080716 January 2025 Management Services 2,591.93 1,295.96 1,295.97   =
Bill 03/19/2025 L251142105 February 2025 Management Services 5,234.25 2,617.12 2,617.13   =

Total CliftonLarsonAllen, LLP 7,826.18
Marchetti & Weaver LLC

Bill 02/28/2025 24631 February 2025 Accounting Services 7,555.31 2,873.85 4,681.46   =
Total Marchetti & Weaver LLC 7,555.31
Spencer Fane
Total Spencer Fane
Spencer Fane LLP

Bill 02/28/2025 1376665 February 2025 Legal Services 4,255.50 2,704.00 1,551.50   =
Total Spencer Fane LLP 4,255.50
Streamline Software, Inc.

Bill 03/01/2025 A284AF00-0001 March 2025 Website Support & Maintenance 960.00 - 960.00 =
Total Streamline Software, Inc. 960.00

TOTAL 20,596.99 9,490.93   11,106.06 =

 Page 1 of 1
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Aerotropolis Regional Transportation Authority 7:40 AM

Claims Payable 04/24/2025
As of April 24, 2025

Date Num Memo Open Balance Capital (a) Admin (b)

CliftonLarsonAllen, LLP
03/31/2025 L251217205 March 2025 Management Services 3,740.10 1,870.05    1,870.05   

Total CliftonLarsonAllen, LLP 3,740.10
Marchetti & Weaver LLC

03/31/2025 24777 March 2025 Accounting Services 6,799.32 1,486.50    5,312.82   
Total Marchetti & Weaver LLC 6,799.32
Spencer Fane LLP

03/31/2025 1385222 March 2025 Legal Services 2,428.00 364 2,064.00   
Total Spencer Fane LLP 2,428.00
The Vertex Companies, LLC

01/31/2025 0254044 January 2025 Aerotropolis Pkwy & 26th Av  2,437.50 2,437.50    -             
02/28/2025 0256233 February 2025 Aerotropolis Pkwy & 26th Av  1,868.75 1,868.75    -             
03/31/2025 0257806-R March 2025 Aerotropolis Pkwy & 26th Ave. 14,343.50 14,343.50  -             

Total The Vertex Companies, LLC 18,649.75
UNION PACIFIC RAILROAD COMPANY

01/01/2025 90140495 Harvest Road Prelim Engineering Grade Se 1,978.50 1,978.50    -             
Total UNION PACIFIC RAILROAD COMPANY 1,978.50
Waas Campbell Rivera Johnson & Velasquez

02/28/2025 847672 February 2025 Legal Services for 26th & 48   14,985.00 14,985.00  -             
02/28/2025 847674 February 2025 Legal Services for King Prop  1,566.00 1,566.00    -             
03/31/2025 848215 March 2025 Legal Services for 26th & 48th  17,648.00 17,648.00  -             
03/31/2025 848217 March 2025 Legal Services for King Proper  1,682.00 1,682.00    -             

Total Waas Campbell Rivera Johnson & Velasquez 35,881.00

TOTAL 69,476.67 60,229.80    9,246.87     

 Page 1 of 1
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WIRING INSTRUCTIONS 

Please send wires to: 

Independent Bank 
1600 Redbud Blvd 
McKinney, TX 75069 
1-800-460-6634
ABA No. 111916326

Please include the following information: 

Beneficiary Name: COLTAF for Foster Graham Milstein & Calisher LLP 

ABA No. 111916326
Beneficiary Account Number: 4000709894 
Beneficiary Address: 360 S. Garfield St. 6th Floor Denver CO 80209 

International Wires: 
Independent Bank does not have a Swift Code. The international bank will have a US Correspondent that 
they will send the wire to, which will forward to Independent Bank. 
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ASPEN  |  501 Rio Grande Place, Suite 107  |  Aspen, Colorado 81611   phone  970-925-8747  fax  970-925-8723 
DENVER  | 200 Columbine Street, Suite 600  |  Denver, Colorado 80206   phone 303-321-8188  fax 303-321-8055 
VAIL  |  135 Benchmark Road  | Avon, Colorado 81620   phone 303-321-8188  fax 303-321-8055  

obermeyerwealth.com 

 
 
 

WIRE INSTRUCTIONS 
 

Wire to: Citibank NA 
111 Wall Street 
New York, NY  10005 
 

ABA Number: 021000089 
 

For the Benefit of (FBO): Charles Schwab & Co., Inc. 
1945 Northwestern Drive 
El Paso, TX 79912 
 

Account Number: 4055-3953 
 

For Further Credit to  
the Schwab Account of: Grimm Farms, LLC (Courtesy Account) 

 
Schwab Account Number: 

 
98795526 
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Eric Weaver

Subject: FW: Property Acquisition

It’s .20  
 

 

MIKAELA RIVERA Attorney at Law 
 

|  Main  720–351–4700|  Direct  720-351-4703 | Fax 720–351–4745
 

|  
|  
 

rivera@wcrlegal.com | WCRLEGAL.COM 
 

1350 SEVENTEENTH STREET SUITE 450 DENVER COLORADO 80202
      

This email message is for the sole use of the intended recipients and may contain information that is confidential and subject to 
the attorney-client privilege. Any unauthorized review, use, disclosure or distribution is prohibited. 
 

From: Eric Weaver <Eric@mwcpaa.com>  
Sent: Thursday, April 24, 2025 2:52 PM 
To: Mikaela Rivera <rivera@wcrlegal.com>; George, Tom <tgeorge@spencerfane.com>; James Shultz 
<james@mwcpaa.com>; Matt Hopper <matt@summit-strategies.net> 
Cc: David Center <David@coloradopm.net> 
Subject: RE: Property Acquisition 
 
Do you mean $8,367.30 or is it really $8,367.20? 
 
Thanks, 
 
Eric Weaver, CPA 
Marchetti & Weaver, LLC 
 
From: Mikaela Rivera <rivera@wcrlegal.com>  
Sent: Thursday, April 24, 2025 2:48 PM 
To: Eric Weaver <Eric@mwcpaa.com>; George, Tom <tgeorge@spencerfane.com>; James Shultz 
<james@mwcpaa.com>; Matt Hopper <matt@summit-strategies.net> 
Cc: David Center <David@coloradopm.net> 
Subject: RE: Property Acquisition 
 

[**EXTERNAL EMAIL**] 

Yes, $8,367.20 is the correct amount to pay to Grimm Farms to complete the acquisition. 
 
Thanks, 
 
Mikaela  
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MIKAELA RIVERA Attorney at Law 
 

|  Main  720–351–4700|  Direct  720-351-4703 | Fax 720–351–4745
 

|  
|  
 

rivera@wcrlegal.com | WCRLEGAL.COM 
 

1350 SEVENTEENTH STREET SUITE 450 DENVER COLORADO 80202
      

This email message is for the sole use of the intended recipients and may contain information that is confidential and subject to 
the attorney-client privilege. Any unauthorized review, use, disclosure or distribution is prohibited. 
 

From: Eric Weaver <Eric@mwcpaa.com>  
Sent: Thursday, April 24, 2025 2:46 PM 
To: Mikaela Rivera <rivera@wcrlegal.com>; George, Tom <tgeorge@spencerfane.com>; James Shultz 
<james@mwcpaa.com>; Matt Hopper <matt@summit-strategies.net> 
Cc: David Center <David@coloradopm.net> 
Subject: RE: Property Acquisition 
 
Mikaela, if you can just reply back to this email confirming that $8,376.30 is the correct amount to be paid this will 
be sufficient. 
 
Thanks, 
 
Eric Weaver, CPA 
Marchetti & Weaver, LLC 
 
From: Mikaela Rivera <rivera@wcrlegal.com>  
Sent: Thursday, April 24, 2025 2:27 PM 
To: George, Tom <tgeorge@spencerfane.com>; James Shultz <james@mwcpaa.com>; Matt Hopper <matt@summit-
strategies.net> 
Cc: Eric Weaver <Eric@mwcpaa.com>; David Center <David@coloradopm.net> 
Subject: RE: Property Acquisition 
 

[**EXTERNAL EMAIL**] 

Tom –  
 
We have a possession and use agreement on the Grimm property. We settled the compensation amount in 
correspondence. There is not a separate PSA for that parcel because it was settled in a condemnation process.  
 
Do you want the correspondence we exchanged agreeing to the compensation amount? 
 
Mikaela  
 

 

MIKAELA RIVERA Attorney at Law 
 

|  Main  720–351–4700|  Direct  720-351-4703 | Fax 720–351–4745
 

|  
|  
 

rivera@wcrlegal.com | WCRLEGAL.COM 
 

1350 SEVENTEENTH STREET SUITE 450 DENVER COLORADO 80202
      

This email message is for the sole use of the intended recipients and may contain information that is confidential and subject to 
the attorney-client privilege. Any unauthorized review, use, disclosure or distribution is prohibited. 
 

From: George, Tom <tgeorge@spencerfane.com>  
Sent: Thursday, April 24, 2025 2:14 PM 
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To: James Shultz <james@mwcpaa.com>; Matt Hopper <matt@summit-strategies.net>; Mikaela Rivera 
<rivera@wcrlegal.com> 
Cc: Eric Weaver <Eric@mwcpaa.com>; David Center <David@coloradopm.net> 
Subject: RE: Property Acquisition 
 
Mikaela, can you provide the Grimm agreement too please? 
 
 

Tom George  Attorney 
Spencer Fane LLP 

1700 Lincoln Street, Suite 2000 | Denver, CO 80203 
O 303.839.3708 
TGeorge@spencerfane.com | spencerfane.com 
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McMahan and Associates, l.l.c.
Certified Public Accountants and Consultants

Web Site: www.McMahanCPA.com Main Office: (970) 845-8800

Member: American Institute of Certified Public Accountants

Denver, Colorado Avon, Colorado Florence, Alabama

A1

M
&
A

INDEPENDENT AUDITOR'S REPORT

To the Board of Directors
Aerotropolis Regional Transportation Authority
Aurora, Colorado

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of the governmental activities and each major 
fund of Aerotropolis Regional Transportation Authority (the “Authority”), as of and for the year ended 
December 31, 2024, which collectively comprise the Authority’s basic financial statements as listed in the 
Table of Contents, and the related notes to the financial statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
respective financial position of the governmental activities and each major fund of Aerotropolis Regional 
Transportation Authority, as of December 31, 2024 and the respective changes in financial position 
thereof for the year then ended in accordance with accounting principles generally accepted in the United 
States of America (“U.S. GAAP”).

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America (“U.S. GAAS”).  Our responsibilities under those standards are further described in the Auditor’s 
Responsibilities for the Audit of the Financial Statements section of our report.  We are required to be 
independent of Aerotropolis Regional Transportation Authority and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audit.  We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

The Aerotropolis Regional Transportation Authority’s management is responsible for the preparation and 
fair presentation of the financial statements in accordance with U.S. GAAP, and for the design, 
implementation, and maintenance of internal control relevant to the preparation and fair presentation of 
financial statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the Authority’s ability to continue 
as a going concern for one year after the date that the financial statements are issued.
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors
Aerotropolis Regional Transportation Authority

A2

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinions.  Reasonable assurance is a high level of assurance but is not absolute assurance 
and therefore is not a guarantee that an audit conducted in accordance with U.S. GAAS will always detect 
a material misstatement when it exists.  The risk of not detecting a material misstatement resulting from 
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control.  Misstatements are considered material 
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements. 

In performing an audit in accordance with U.S. GAAS, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, and design and perform audit procedures responsive to those risks.  Such 
procedures include examining, on a test basis, evidence regarding the amounts and disclosures 
in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Authority’s internal control.  Accordingly, no such opinion is 
expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 
accounting estimates made by management, as well as evaluate the overall presentation of the 
financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about the Authority’s ability to continue as a going concern for a 
reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, 
the planned scope and timing of the audit, significant audit findings, and certain internal control–related 
matters that we identified during the audit.  

Required Supplementary Information

U.S. GAAP require that the Management’s Discussion and Analysis in Section B be presented to 
supplement the basic financial statements.  Such information is the responsibility of management and, 
although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board who considers it to be an essential part of financial reporting for placing the basic 
financial statements in an appropriate operational, economic, or historical context.  We have applied 
certain limited procedures to the required supplementary information in accordance with U.S. GAAS, 
which consisted of inquiries of management about the methods of preparing the information and 
comparing the information for consistency with management’s responses to our inquiries, the basic 
financial statements, and other knowledge we obtained during our audit of the basic financial statements. 
We do not express an opinion or provide any assurance on the information because the limited 
procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.

The budgetary comparison information in section E is not a required part of the basic financial statements 
but is supplementary information required by U.S. GAAP.  The budgetary comparison information has 
been subjected to the audited procedures applied in the audit of the financial statements and certain 
additional procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the financial statements or to the financial statements 
themselves, and other additional procedures in accordance with U.S. GAAS.  In our opinion, the 
information in Section E is fairly stated in all material respects in relation to the financial statements as a 
whole. 
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INDEPENDENT AUDITOR’S REPORT
To the Board of Directors
Aerotropolis Regional Transportation Authority

A3

Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively 
comprise Aerotropolis Regional Transportation Authority’s basic financial statements.  The individual fund 
budgetary comparisons in Section F are presented for purposes of additional analysis and are not a 
required part of the basic financial statements.

The individual fund budgetary comparisons are the responsibility of management and were derived from 
and relates directly to the underlying accounting and other records used to prepare the basic financial 
statements.  Such information has been subjected to the auditing procedures applied in the audit of the 
basic financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the basic financial 
statements or to the basic financial statements themselves, and other additional procedures in 
accordance with U.S. GAAS.  In our opinion, the information in Section F is fairly stated, in all material 
respects, in relation to the basic financial statements as a whole.

McMahan and Associates, L.L.C.
Avon, Colorado
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Aerotropolis Regional Transportation Authority
Management’s Discussion and Analysis
December 31, 2024

As management of Aerotropolis Regional Transportation Authority (“ARTA or “Authority”), we offer 
readers of the Authority’s annual audited financial statements this narrative overview and analysis of the 
financial activities of the Authority for the fiscal year ended December 31, 2024.

Overview of the Financial Statements
This discussion and analysis is intended to serve as an introduction to the Authority’s basic financial 
statements.  The Authority’s basic financial statements are comprised of three components: 1) government-
wide financial statements; 2) fund financial statements; and 3) notes to the financial statements. 

Government-wide financial statements:  The government-wide financial statements are designed to 
provide readers with a broad overview of the Authority’s finances, in a manner similar to a private-sector 
business. Normally, the government-wide financial statements present a current year to prior year 
comparison to help users evaluate the results of the Authority over the past two years.  

The Statement of Net Position presents information on all of the Authority’s assets, deferred outflows, 
liabilities, and deferred inflows, with the difference between them reported as net position.  Over time, 
increases or decreases in net position may serve as a useful indicator of whether the financial position of 
the Authority is improving or deteriorating.

The Statement of Activities presents information showing how the Authority’s net position changed during 
the most recent fiscal year.  All changes in net position are reported as soon as the underlying event giving 
rise to the change occurs, regardless of the timing of related cash flows.  Thus, revenues and expenses are 
reported in this statement for some items that will only result in cash flows in future fiscal periods.

Fund financial statements:  A fund is a grouping of related accounts that is used to maintain control over 
resources that have been segregated for specific activities or objectives.  The Authority, like other state and 
local governments, uses fund accounting to ensure and demonstrate compliance with finance-related legal 
requirements.  The Authority utilizes three governmental funds; the General Fund, Debt Service Fund, and 
Capital Projects Fund. 

Governmental funds:  Governmental funds are used to account for essentially the same functions reported 
as governmental activities in the government-wide financial statements.  However, unlike the government-
wide financial statements, governmental fund financial statements focus on near-term inflows and outflows 
of spendable resources, as well as on balances of spendable resources available at the end of the fiscal year.  
Such information may be useful in evaluating a government’s near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial statements, 
it is useful to compare the information presented for governmental funds with similar information presented 
for governmental activities in the government-wide financial statements.  By doing so, readers may better 
understand the long-term impact of the government’s near-term financing decisions.  

The combined government-wide and fund financial statements are on pages C1 and C2 of this report.  A
reconciliation to facilitate a comparison between governmental funds and governmental activities is shown 
in Note II of the Notes to the Financial Statements on page D6 of this report.  
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The Authority adopts an annual appropriated budget for each of its governmental funds.  Budgetary 
comparisons for the General Fund is provided on page E1, for the Debt Service Fund on page F1 and for 
the Capital Fund on page F2.

Notes to the Financial Statements:  The notes provide additional information that is essential to a full 
understanding of the data provided in the government-wide and fund financial statements.  The Notes to 
the Financial Statements can be found starting on page D1 of this report.

Government-wide Financial Analysis:  The following table shows a condensed statement of net position
as of December 31, 2024 compared with net position as of December 31, 2023.

Aerotropolis Regional Transportation Authority
Net Position

2024 2023

Assets:

Cash and investments 1,178,509$       508,892$          

Cash and investments- restricted 194,140,711      21,156,070       

Property Tax Receivable 655,915            518,747            

Accounts Receivable 149,032            3,454,410         

Prepaid Expenses 2,745               -                      

Capital assets, net of accumulated depreciation 58,453,691       58,502,725       

  Total Assets 254,580,603      84,140,844       

Liabilities

Current 3,271,172         1,175,827         

Long-term 293,254,121      83,795,306       

  Total Liabilities 296,525,293      84,971,133       

Deferred Inflows of Resources

Deferred property tax revenue 655,915            518,747            

  Total Deferred Inflows of Resources 655,915            518,747            

Net Position:

Net investment in capital assets (46,880,243)      (6,424,786)        

Restricted 4,812,605         5,368,815         

Unrestricted (532,967)          (293,065)          

  Total Net Position (42,600,605)$    (1,349,036)$      

Governmental Activities

At the end of the current fiscal year, the Authority’s negative net position increased primarily as a result 
of the contribution of assets.
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The change in net position for the years ended December 31, 2024 and December 31, 2023 is summarized 
in the following table:

Aerotropolis Regional Transportation Authority
Change in Net Position

2024 2023

Revenues:

Property Tax 1,908,432$      1,932,253$      

Use Tax and Transportation Fees 3,336,407        2,319,032        

Investment income 1,540,770        1,906,326        

Member contribution income 411,220          -                    

Total Revenues 7,196,829        6,157,611        

Expenses:

General government 154,682          111,998          

Debt service and cost of issuance 8,089,614        3,763,000        

  Total Expenses 8,244,296        3,874,998        

Other Financing Sources and (Uses):

Contribution of Assets (40,204,102)     -                    

  Total Expenses (40,204,102)     -                    

Change in Net Position (41,251,569)     2,282,613        

Net Position- Beginning (1,349,036)       (3,631,649)       

Net Position- Ending (42,600,605)$   (1,349,036)$     

 Governmental Activities 

The Authority had a significant decrease in net position in 2024 as the contribution of assets, specifically 
the E-470 Interchange was completed during 2024.  Additionally, expenses exceeded revenues in 2024.  

Financial Analysis of the Authority’s Funds

As mentioned earlier, the Authority uses fund accounting to ensure and demonstrate compliance with 
finance-related legal requirements.

Governmental funds:  The focus of the Authority’s governmental funds is to provide information on near-
term inflows, outflows, and balances of spendable resources.  Such information is useful in assessing the 
Authority’s financing requirements.  In particular, the unrestricted fund balance may serve as a useful 
measure of a government’s net resources available for spending at the end of the fiscal year.

General Fund expenditures were $122,959 compared with $94,263 in 2023.  Expenditures are comprised 
primarily of professional fees for management, accounting, and legal services.  These costs were funded by 
the member contributions made in 2018 and the transfer of 1% of revenues from the Debt Service Fund.

Debt Service Fund expenditures were $7,599,801 compared with $4,103,191 in 2023 and were comprised 
primarily of debt service payments on the Series 2019 & Series 2021 Bonds.  Expenditures were funded by 
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current year revenues as well as proceeds from the Series 2024 Special Revenue Bonds issued in December
of 2024 and proceeds from the Series 2021 Special Revenue Bonds issued in September of 2021.   

Capital Fund expenditures were $40,155,068 compared to $18,404,129 in 2023. These costs were funded 
with bond proceeds from the Series 2024 Special Revenue Bonds issued in December 2024.  

As of the end of 2024, the Authority’s governmental funds reported an ending fund balance of $193,706,313
compared to $24,577,312 in 2023.  The fund balance increased primarily as a result of the proceeds from 
the Series 2024 bonds.  The current ending fund balance is comprised primarily of restricted funds to be 
used for construction of Phase 1 Improvements and future debt service expenditures. 

Budget variances:    The General Fund ending fund balance finished the year $152,904 ahead of budget.  
Expenditures were less than budget primarily because of a reduction in transfer out to the capital fund and 
no contingency expended.  A budget to actual schedule for the General Fund can be found on page E1 of 
this report.

The Debt Service Fund ending fund balance finished the year $438,533 less than budget.  The variance is 
primarily because of a decrease in transfer from the General Fund. A budget to actual schedule for the Debt 
Service Fund can be found as part of the supplementary information on page F1 of this report.

The Capital Projects Fund ending fund balance finished the year $8,063,102 greater than budget. Capital 
expenditures were less than budgeted; additionally, the beginning fund balance was higher than budgeted.  
A budget to actual schedule for the Capital Fund can be found as part of the supplementary information on 
page F2 of this report.

Capital assets:  The Authority’s total net capital assets were $58,453,691 at the end of 2024 compared to 
$58,502,725 at the end of 2023. This amount represents total accumulated capital expenditures for Phase 
1 Improvements.  There was a depreciation expense in the amount of $40,204,102.  Additional information 
as well as a detailed classification of the Authority’s net capital assets can be found in the Notes to the 
Financial Statements on page D12 of this report.

Long-term debt:  During 2024 the Authority continued to make the required payments on the Series 2019 
and Series 2021 Revenue Bonds and also issued additional Series 2024 Revenue Bonds.  Additional 
information of the Authority’s long-term debt can be found in the Notes to the Financial Statements 
beginning on page D12 of this report.

Request for Information:  This financial report is designed to provide a general overview of the 
Authority’s finances for all those with an interest in the government’s finances.  Questions concerning any 
of the information provided in this report or requests for additional financial information should be 
addressed to the Aerotropolis Regional Transportation Authority, c/o Marchetti & Weaver, LLC, 245 
Century Circle, Suite 103, Louisville, CO  80027, (720) 210-9136.
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Debt Capital
General Service Projects Statement of

Fund Fund Fund Total Adjustments Net Position
Assets:

Cash and investments 464,969        257,414        456,126        1,178,509     -                1,178,509     
Cash and investments - restricted -                57,370,131   136,770,580 194,140,711 -                194,140,711
Due from county treasurer -                1,919            -                1,919            -                1,919            
Property tax receivable -                655,915        -                655,915        -                655,915        
Accounts receivable -                147,113        -                147,113        -                147,113        
Prepaid expenses 2,745            -                -                2,745            -                2,745            
Capital assets, net of accumulated depreciation -                -                -                -                58,453,691   58,453,691   

       Total Assets 467,714        58,432,492   137,226,706 196,126,912 58,453,691   254,580,603

Liabilities:
Accounts payable 70,814          -                1,693,870     1,764,684     -                1,764,684     
Accrued interest payable -                -                -                -                1,171,488     1,171,488     
Bonds payable:
  Due within one year -                -                -                -                335,000        335,000        
  Due in more than one year -                -                -                -                293,254,121 293,254,121

       Total Liabilities 70,814          -                1,693,870     1,764,684     294,760,609 296,525,293

Deferred Inflows of Resources:
Deferred tax revenues -                655,915        -                655,915        -                655,915        

       Total Deferred Inflows of Resources -                655,915        -                655,915        -                655,915        

Fund Balance/Net Position:
  Fund Balance:

Nonspendable 2,745            -                -                2,745            (2,745)           
Other Financing Sources and (Uses): 215,905        -                -                215,905        (215,905)       
Restricted for debt service -                57,776,577   -                57,776,577   (57,776,577)  
Restricted for capital projects -                -                135,532,836 135,532,836 (135,532,836)
Assigned for 2025 budgeted deficit 98,104          -                -                98,104          (98,104)         
Unassigned 80,146          -                -                80,146          (80,146)         
Total Fund Balance 396,900        57,776,577   135,532,836 193,706,313 (193,706,313)

Total Other Financing Sources and (Uses)
Resources, and Fund Balance 467,714        58,432,492   137,226,706 196,126,912 (196,126,912)

 Net Position:
   Net investment in capital assets (46,880,243)  (46,880,243)  
   Restricted for emergency 215,905        215,905        
   Restricted for debt service 4,596,700     4,596,700     
   Unrestricted (532,967)       (532,967)       
       Total Net Position (42,600,605)  (42,600,605)  

Aerotropolis Regional Transportation Authority

Balance Sheet

December 31, 2024
Statement of Net Position

Balance Sheet/

The accompanying notes are an integral part of these financial statements.
C1
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Debt Capital
General Service Projects Statement of

Fund Fund Fund Total Adjustments Activities
Revenues:

Property tax -                516,548        -                516,548        -                516,548        
Specific ownership tax -                25,760           -                25,760           -                25,760           
Adams County property taxes -                1,334,312     -                1,334,312     -                1,334,312     
ARI property taxes -                31,812           -                31,812           -                31,812           
City of Aurora use tax -                2,892,126     -                2,892,126     -                2,892,126     
City of Aurora transportation impact fees -                444,281        -                444,281        -                444,281        
Member contributions 411,220        -                -                411,220        -                411,220        
Net investment income -                737,159        233,212        970,371        -                970,371        
Miscellaneous revenue -                -                570,399        570,399        -                570,399        

       Total Revenues 411,220        5,981,998     803,611        7,196,829     -                7,196,829     

Expenditures/Expenses:
Accounting and audit 56,478           -                -                56,478           -                56,478           
Legal 21,768           -                -                21,768           -                21,768           
Authority management 26,798           -                -                26,798           -                26,798           
Financial advisor 5,331             -                -                5,331             -                5,331             
Subscriptions and dues 368                -                -                368                -                368                
Insurance 2,186             -                -                2,186             -                2,186             
Website 8,293             -                -                8,293             -                8,293             
Miscellaneous 1,737             31,723           -                33,460           -                33,460           
Debt service

Principal -                320,000        -                320,000        (320,000)       -                
Interest and fiscal changes -                3,765,206     -                3,765,206     841,536        4,606,742     
Bond issuance costs -                3,482,872     -                3,482,872     -                3,482,872     

Capital outlay -                -                40,155,068   40,155,068   (40,155,068)  -                
       Total Expenditures/Expenses 122,959        7,599,801     40,155,068   47,877,828   (39,633,532)  8,244,296     

Other Financing Sources and (Uses):
Contribution of assets -                -                -                -                (40,204,102)  (40,204,102)  
Issuance of bonds -                209,810,000 -                209,810,000 (209,810,000) -                
Transfers in (out) 52,371           (164,581,922) 164,529,551 -                -                -                

Total Other Financing Sources and (Uses) 52,371           45,228,078   164,529,551 209,810,000 (250,014,102) (40,204,102)  

Excess (Deficiency) of Revenues 
  Over Expenditures 340,632        43,610,275   125,178,094 169,129,001 (169,129,001)

Change in Net Position (41,251,569)  (41,251,569)  

Fund Balance/Net Position:
  Beginning 56,268           14,166,302   10,354,742   24,577,312   (1,349,036)    
  Ending 396,900        57,776,577   135,532,836 193,706,313 (42,600,605)  

and Changes in Fund Balance
Statement of Revenues, Expenditures

Aerotropolis Regional Transportation Authority
Statement of Revenues, Expenditures and Changes in Fund Balance/

Statement of Activities
For the Year Ended December 31, 2024

The accompanying notes are an integral part of these financial statements.
C2
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Aerotropolis Regional Transportation Authority
Notes to the Financial Statements 

December 31, 2024

D1

I. Summary of Significant Accounting Policies

The Aerotropolis Regional Transportation Authority (the “Authority” or “ARTA”) was formed by an 
intergovernmental agreement (the “Establishing IGA”) between the County of Adams (the “County”), the 
City of Aurora (the “City”), and Aerotropolis Area Coordinating Metropolitan District (the “District” or 
“AACMD”) on February 27, 2018.  The Authority encompasses roughly 3,000 acres south of Denver 
International Airport.  The purpose of the Authority is to construct, or cause to have constructed, a regional 
transportation system within or outside the boundaries of the Authority for the primary benefit of those 
residing or owning property within the boundaries through the issuance of bonds.  The Authority will
oversee the budget and phasing plans for critical regional transportation infrastructure and finance regional 
transportation improvements needed to improve access across Aurora and Adams County, including 
additional connections from Interstate 70 to Denver International Airport, new interchanges on E-470, as 
well as extensions of several critical arteries throughout the boundaries of the Authority. In June 2021, the 
first supplement to the IGA was executed, the purpose of which was to identify certain additional regional 
transportation infrastructure projects as additional components of the regional transportation system.

The City has covenanted to impose, collect and remit to the Authority all of the City use tax on construction 
materials, less the 0.25% use tax dedicated to increase staffing of the City’s police department and 
operation and maintenance of the City’s detention facility.  Additionally, the City has pledged all of the 
proceeds from the City Transportation Impact Fee to the Authority at the rate in effect at the time of 
payment.  

The County has pledged half of the County General Fund Property Tax and all of the County Road and 
Bridge Fund Tax to the Authority.

The District has covenanted to impose, collect and remit all of a 5.00 mill levy on all taxable real property 
through the District’s imposition of the Aurora Regional Mill Levy, provided that if such Regional Mill Levy is 
not imposed, the Authority will levy up to 5.00 mills in its place. 

The funding sources described above only apply to those derived from within the Authority’s boundaries 
and are subject to annual appropriation. The Authority shall not use more than one percent of its gross 
revenues from these funding sources to cover administrative and maintenance expenses. The funding 
sources are further clarified by Intergovernmental Agreements with each member jurisdiction dated in fiscal 
year 2019.

The Authority has no employees, and all operations and administrative functions are contracted.

The intergovernmental agreement establishing the Authority will terminate ninety days following the 
completion of the regional transportation system; provided however, that the agreement may not be 
terminated so long as the Authority has any bonds or other obligations outstanding.  Upon termination, any 
real property interest or fixtures to real property will become the property of the member in whose 
jurisdiction such property is located.  If property is located within multiple jurisdictions, the property will 
become the property of the City.  Any funds remaining after the payment of bonds will be returned to the 
members in proportion to their respective contributions. 

The financial statements of the Authority have been prepared in conformity with U.S. generally accepted 
accounting principles (“GAAP”) as applied to government units.  The Governmental Accounting Standards 
Board (“GASB”) is the accepted standard-setting body for establishing governmental accounting and 
financial reporting principles. The more significant of the government's accounting policies are described 
below.
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Aerotropolis Regional Transportation Authority
Notes to the Financial Statements 

December 31, 2024
(continued)

D2

I. Summary of Significant Accounting Policies (continued)

A. Reporting Entity

The Board of Directors consists of the five directors from the three voting member jurisdictions: two 
directors from the Governing Body of the County, two directors from the Governing Body of the City 
and one director from the District.  The Board is responsible for setting policy, appointing 
administrative personnel and adopting an annual budget in accordance with state statutes.  The 
reporting entity consists of (a) the primary government (i.e., the Authority), and (b) organizations for 
which the Authority is financially accountable or the organization’s primary purpose is to benefit the 
Authority.  The Authority is considered financially accountable for legally separate organizations if it 
is able to appoint a voting majority of an organization's governing body and is either able to impose 
its will on that organization or there is a potential for the organization to provide specific financial 
benefits to, or to impose specific financial burdens on, the Authority.  Consideration is also given to 
other organizations which are fiscally dependent; i.e., unable to adopt a budget, levy taxes, or issue 
debt without approval by the Authority.  Organizations for which the nature and significance of their 
relationship with the Authority are such that exclusion would cause the reporting entity's financial 
statements to be misleading or incomplete are also included in the reporting entity.

The Authority is not financially accountable for any entity based on the above criteria nor is the 
Authority a component unit of any other entity.

B. Government-wide and Fund Financial Statements

The Authority’s basic financial statements include both government-wide (reporting the Authority as 
a whole) and fund financial statements (reporting the Authority’s major funds).  Both the 
government-wide and fund financial statements categorize primary activities as either 
governmental or business type.  Currently, the Authority performs only governmental activities. 

1. Government-wide Financial Statements

In the Statement of Net Position, the Authority’s activities are reported on a full accrual, 
economic resource basis, which recognizes all long-term assets and receivables as well as 
long-term debt and obligations.  The Authority’s net position are reported in two parts -
restricted; and unrestricted net position.  

The focus of the Statement of Net Position and the Statement of Activities is on the 
sustainability of the Authority as an entity and the change in the Authority’s net position
resulting from the current year’s activities.

2. Fund Financial Statements

The financial transactions of the Authority are reported in individual funds in the fund 
financial statements.  Each fund is accounted for by providing a separate set of self-
balancing accounts that comprises its assets, liabilities, reserves, fund equity, revenues 
and expenditures/expenses.  The fund focus is on current available resources and budget 
compliance.  The Authority reports the following governmental funds:
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Aerotropolis Regional Transportation Authority
Notes to the Financial Statements 

December 31, 2024
(continued)

D3

I. Summary of Significant Accounting Policies (continued)

B. Government-wide and Fund Financial Statements (continued)

2. Fund Financial Statements (continued)

The General Fund is the Authority’s primary operating fund.  It accounts for all financial 
resources not required to be accounted for in another fund.

The Debt Service Fund accounts for the issuance of general obligation bonds and taxes 
and other revenues restricted for debt payment on such bonds.

The Capital Projects Fund is used to account for financial resources to be used for the 
acquisition or construction of major capital facilities.

C. Measurement Focus, Basis of Accounting and Financial Statement Presentation

Measurement focus refers to whether financial statements measure changes in current resources 
only (current financial focus) or changes in both current and long-term resources (long-term 
economic focus).  Basis of accounting refers to the point at which revenues, expenditures, or 
expenses are recognized in the accounts and reported in the financial statements.  

1. Long-term Economic Focus and Accrual Basis

Governmental activities in the government-wide financial statements use the long-term 
economic focus and are presented on the accrual basis of accounting. Revenues are 
recognized when earned and expenses are recognized when incurred, regardless of the 
timing of the related cash flows.

2. Current Financial Focus and Modified Accrual Basis

The governmental fund financial statements use the current financial focus and are 
presented on the modified accrual basis of accounting.  Under the modified accrual basis 
of accounting, revenues are recorded when susceptible to accrual; i.e., both measurable 
and available.  “Available” means collectible within the current period or soon enough 
thereafter (within 60 days of December 31) to be used to pay liabilities of the current 
period.  Expenditures are generally recognized when the related liability is incurred.  The 
exception to this general rule is that principal and interest on general long-term debt, if any, 
is recognized when due.

D. Financial Statement Accounts

1. Cash and Cash Equivalents

Cash and cash equivalents are defined as deposits that can be withdrawn at any time 
without notice or penalty and investments with maturities of three months or less.

Investments are stated at fair value or net asset value.  The change in fair value of 
investments is recognized as an increase or decrease to investment assets and investment 
income.  The Authority’s investment policy is detailed in Note IV.A.  
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December 31, 2024
(continued)

D4

I. Summary of Significant Accounting Policies (continued)

D. Financial Statement Accounts (continued)

2. Receivables

Receivables are reported net of an allowance for uncollectible accounts.  However, no 
allowance for uncollectible accounts has been established, as the Authority considers all 
accounts to be collectible. 

3. Property Taxes

Property taxes are assessed in one year as a lien on the property, but not collected by the 
governmental entities until the subsequent year.  In accordance with generally accepted 
accounting principles, the assessed but uncollected property taxes have been recorded as 
a receivable and as deferred revenue.

4. Capital Assets

Capital assets, which includes design and initial construction of the regional transportation 
system as described in the Establishing IGA, are reported in the government-wide financial 
statements.  Capital assets are defined by the Authority as assets with an initial cost of 
$5,000 or more and an estimated useful life of at least three years.  Such assets are 
recorded at historical cost.  Donated capital assets are recorded at acquisition value at the 
date of donation.  Capital expenditures for projects are capitalized as projects are 
constructed.  

As of the year ended December 31, 2024, all capital assets were considered construction 
in progress and will be depreciated upon completion. 

5. Deferred Inflows of Resources

In addition to liabilities, the statement of financial position will sometimes report a separate 
section for deferred inflows of resources. This separate financial statement element, 
deferred inflows of resources, represents an acquisition of net assets that applies to a 
future period and so will not be recognized as an inflow of resources (revenue) until that 
time. The Authority has two types of item that qualifies for reporting in this category. 
Accordingly, unavailable property tax revenue, is deferred and recognized as an inflow of 
resources in the period that the amounts become available and earned. Other unavailable 
revenue is deferred and recognized as an inflow of resources in the period that the 
amounts become available. 

6. Long-term Debt

Long-term debt and other long-term obligations are reported as liabilities in the Statement 
of Net Position. Bond premiums and discounts are deferred and amortized over the 
respective life of the debt using the straight-line method, which approximates the effective 
interest method. Bonds payable are reported net of the applicable premium or discount. 
Bond issuance costs are expensed as incurred. 
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December 31, 2024
(continued)

D5

I. Summary of Significant Accounting Policies (continued)

D. Financial Statement Accounts (continued)

7. Fund Balance

The Authority classifies governmental fund balances as follows:

Non-spendable - includes fund balance amounts that cannot be spent either because it is 
not in spendable form or because of legal or contractual requirements.

Restricted – includes fund balance amounts that are constrained for specific purposes 
which are externally imposed by providers, such as creditors or amounts constrained due 
to constitutional provisions or enabling legislation.

Committed – includes fund balance amounts that are constrained for specific purposes that 
are internally imposed by the government through formal action of the highest level of 
decision making authority which is the Board of Directors. 

Assigned – includes spendable fund balance amounts that are intended to be used for 
specific purposes that are neither considered restricted or committed.  Fund balance may 
be assigned by the Board of Directors or its management designee.

Unassigned - includes residual positive fund balance within the General Fund which has 
not been classified within the other above mentioned categories.  Unassigned fund balance 
may also include negative balances for any governmental fund if expenditures exceed 
amounts restricted, committed, or assigned for those specific purposes.

The Authority uses restricted amounts to be spent first when both restricted and 
unrestricted fund balance is available unless there are legal documents/contracts that 
prohibit doing this, such as in grant agreements requiring dollar for dollar spending.   
Additionally, the Authority first uses committed, then assigned, and lastly unassigned 
amounts of unrestricted fund balance when expenditures are made.

The Authority does not have a formal minimum fund balance policy. However, the 
Authority’s budget includes a calculation of a targeted reserve positions and management 
reports the target amounts annually to Board of Directors.

8. Use of Estimates

The preparation of financial statements in conformity with U.S. generally accepted 
accounting principles requires management to make estimates and assumptions that affect 
the reported amounts of assets and liabilities and disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amount of revenues and 
expenses during the reporting period.  Actual results could differ from those estimates.
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December 31, 2024
(continued)

D6

II. Reconciliation of Government-wide and Fund Financial Statements

A. Explanation of differences between the governmental fund Balance Sheet and the 
government-wide Statement of Net Position

The governmental fund Balance Sheet and the government-wide Statement of Net Position
includes a reconciling column.  Explanation of the adjustments included in the reconciling column is
as follows:

Capital assets used in governmental activities are not financial resources and therefore are 
not reported in the funds.

Capital assets 58,453,691      

Accumulated depreciation -                  

Total adjustments 58,453,691      

Long-term liabilities are not due and payable in the current period and therefore are not 
reported in the funds.

Bonds payable (293,185,000)   

Unamortized bond premium (404,121)          

Accrued interest payable (1,171,488)       

Total adjustments (294,760,609)   

B. Explanation of differences between the governmental fund Statement of Revenue, 
Expenditures and Changes in Fund Balance and the government-wide Statement of 
Activities

The governmental fund Statement of Revenue, Expenditures and Changes in Fund Balance and 
the government-wide Statement of Activities include a reconciling column.  Explanation of the 
adjustments included in the reconciling column is as follows:

Governmental funds report capital outlay as expenditures.  However, in the Statement of 
Activities, the cost of those assets is allocated over their estimated useful lives as 
depreciation expense.  Governmental funds report proceeds on disposal of capital assets, 
however disposal of capital assets is a decrease to net position.

Capital outlay 40,155,068      

Disposal of assets (40,204,102)     

Total adjustments (49,034)           

The issuance of long-term debt (e.g., notes, bonds, advances, leases) provides current 
financial resources to governmental funds, while the repayment of the principal of long-
term debt consumes the current financial resources of governmental funds.  Neither 
transaction, however, has any effect on net position.

Bond proceeds - par (209,810,000)   

Debt service - principal 320,000           

Debt service - premium amortization 16,185            

Change in accrued interest (857,721)          

Total adjustments (210,331,536)   
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December 31, 2024
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D7

III. Stewardship, Compliance, and Accountability

A. Budgets and Budgetary Accounting

In the fall of each year, the Authority’s Board of Directors formally adopts a budget with 
appropriations by fund for the ensuing year pursuant to the Colorado Local Budget Law.  The 
budget for the governmental funds and the fiduciary fund are adopted on a basis consistent with 
U.S. generally accepted accounting principles (GAAP). 

(1) After a required publication of "Notice of Proposed Budget" and a public hearing, the 
Authority adopted the proposed budget and an appropriating resolution, which legally 
appropriated expenditures for the upcoming year.

(2) After adoption of the budget resolution, the Authority may make the following changes: (a) 
it may transfer appropriated monies between funds or between spending agencies within a 
fund, as determined by the original appropriation level; (b) supplemental appropriations to 
the extent of revenues in excess of the estimated in the budget; (c) emergency 
appropriations; and (d) reduction of appropriations for which originally estimated revenues 
are insufficient.

(3) All appropriations lapse at a year-end.

Encumbrance accounting, under which purchase orders, contracts, and other commitments for the 
expenditure of monies are recorded in order to reserve that portion of the applicable appropriation, 
is not employed by the Authority because it is at present considered not necessary to assure 
effective budgetary control or to facilitate effective cash planning and control.

B. TABOR Amendment - Revenue and Spending Limitation Amendment

In November 1992, Colorado voters amended Article X of the Colorado Constitution by adding 
Section 20, commonly known as the Taxpayer's Bill of Rights (“TABOR”).  TABOR contains 
revenue, spending, tax and debt limitations which apply to the State of Colorado and local 
governments.  TABOR requires, with certain exceptions, advance voter approval for any new tax, 
tax rate increases, a mill levy above that for the prior year, extension of any expiring tax, or tax 
policy change directly causing a net tax revenue gain to any local government.

Except for refinancing bonded debt at a lower interest rate or adding new employees to existing 
pension plans, TABOR requires advance voter approval for the creation of any multiple-fiscal year 
debt or other financial obligation unless adequate present cash reserves are pledged irrevocably 
and held for payments in all future fiscal years.

TABOR also requires local governments to establish emergency reserves to be used for declared 
emergencies only.  Emergencies, as defined by TABOR, exclude economic conditions, revenue 
shortfalls, or salary or fringe benefit increases.  These reserves are required to be 3% or more of 
fiscal year spending (excluding bonded debt service).  The Authority has reserved a portion of its 
December 31, 2024, year-end fund balance in the General Fund for emergencies as required 
under TABOR in the amount of $215,905 which is the approximate required reserve at December 
31, 2024.
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D8

III. Stewardship, Compliance, and Accountability (continued)

B. TABOR Amendment - Revenue and Spending Limitation Amendment (continued)

The initial base for local government spending and revenue limits is December 31,1992, fiscal year 
spending.  Future spending and revenue limits are determined based on the prior year's fiscal year 
spending adjusted for inflation in the prior calendar year plus annual local growth.  Fiscal year 
spending is generally defined as expenditures and reserve increases with certain exceptions.  
Revenue, if any, in excess of the fiscal year spending limit must be refunded in the next fiscal year 
unless voters approve retention of such revenue.

On November 7, 2017, a majority of the Authority’s electors who voted in the election approved the
following TABOR related ballot questions:

Ballot Question A - “Shall Aerotropolis Regional Transportation Authority taxes be increased 
$500,000 in fiscal year 2019 and by whatever amounts are raised in each subsequent fiscal year, 
by the imposition of ad valorem property taxes levied in any year at a rate not to exceed five (5) 
mills and without limitation as to amount or any other condition, for the purposes of such Authority, 
and shall the proceeds of such taxes and any investment income thereon be collected, retained 
and spent by the Authority in fiscal year 2019 and each fiscal year thereafter as a voter-approved 
revenue change and an exception to any spending, revenue-raising or other limitation under the 
constitution and laws of Colorado now or hereafter in effect, all without limiting in any year the 
amount of other revenues that may be collected, retained and spent by the Authority?”

Ballot Question B – “Shall Aerotropolis Regional Transportation Authority taxes be increased 
$500,000 in fiscal year 2018 and by whatever amounts are raised in each subsequent fiscal year, 
by the imposition of a sales tax at the rate of 1.00% in the manner authorized by the Regional 
Transportation Authority law, part 6 of Article 4, Title 43, Colorado Revised Statutes, for the 
purposes of such Authority, and shall the proceeds of such taxes and any investment income 
thereon be collected, retained and spent by the Authority in fiscal year 2018 and each fiscal year 
thereafter as a voter-approved revenue change and an exception to any spending, revenue-raising 
or other limitation under the constitution and laws of Colorado now or hereafter in effect, all without 
limiting in any year the amount of other revenues that may be collected, retained and spent by the 
Authority?”

Ballot Question C – “Shall the Aerotropolis Regional Transportation Authority be authorized to 
collect, retain, and spend the full amount of all taxes, fees, charges, grants, intergovernmental 
payments or other revenues, from whatever source derived, during fiscal year 2018 and each fiscal 
year thereafter, such amounts to constitute a voter-approved revenue change and an exception to 
any spending, revenue-raising or other limitation under the constitution or laws of the State of 
Colorado now or hereafter in effect, and without limiting in any year the amount of other revenue 
that may be collected, retained and spent by the Authority?” 
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III. Stewardship, Compliance, and Accountability (continued)

B. TABOR Amendment - Revenue and Spending Limitation Amendment (continued)

Ballot Question D – “Shall Aerotropolis Regional Transportation Authority debt be increased 
$600,000,000 with a repayment cost of $1,800,000,000 or such lesser amount as may be 
necessary, by the issuance of revenue bonds or other obligations of the Authority, which bonds or 
other obligations may be refunded in whole or in part at rates equal to, lower or higher than the 
interest rate on the refunded obligations, all for the purpose of defraying the costs of designing, 
acquiring, constructing, relocating, installing, completing and otherwise providing regional 
transportation improvements and appurtenant facilities, equipment, land and easements and 
extensions and improvements to such facilities, such debt to bear interest at a maximum net 
effective interest rate not to exceed 9.00% per annum, such interest to be payable at such time or 
times, and which may be compounded annually or semiannually, and such debt to mature, be 
subject to redemption with or without premium and be issued and sold at, above or below par, such 
debt to be issued at one time or from time to time and to be secured and paid from such funds and 
revenues of the Authority as Authorized by the Intergovernmental Agreement pursuant to which the 
Authority is organized, and shall the proceeds of any such debt, and revenue to pay such debt, and 
investment earnings thereon be collected, kept and spent by the Authority as a voter-approved 
revenue change and an exception to any spending, revenue-raising or other limitation under the 
constitution or laws of the State of Colorado now or hereafter in effect, and without limiting in any 
year the amount of other revenues that may be collected, retained and spent by the Authority?” 

Ballot Question E – “Shall the Aerotropolis Regional Transportation Authority be formed by 
Intergovernmental Agreement among the City of Aurora, Adams County and the Aerotropolis Area 
Coordinating Metropolitan District, for the purpose of providing regional transportation 
improvements within the area generally bounded by East 56th Avenue on the north, Powhaton 
Road on the east, Interstate 70 on the south, and the E-470 Highway on the west, as such area 
may be increased or reduced?” 

The Authority's management believes it is in compliance with the financial provisions of TABOR.  
However, TABOR is complex and subject to interpretation.  Many of its provisions, including the 
interpretation of how to calculate fiscal year spending limits, will require judicial interpretation.

IV. Detailed Notes on All Funds 

A. Deposits and Investments

The Colorado Public Deposit Protection Act (“PDPA”) requires that all units of local government 
deposit cash in eligible public depositories; eligibility is determined by State regulators.  Amounts 
on deposit in excess of Federal insurance levels must be collateralized.  The eligible collateral is 
determined by the PDPA.  The PDPA allows the institution to create a single collateral pool for all 
public funds.  The pool for all the uninsured public deposits as a group is to be maintained by 
another institution or held in trust.  The market value of the collateral must be at least equal to the 
aggregate uninsured deposits. 
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IV. Detailed Notes on All Funds (continued)

A. Deposits and Investments (continued)

The State Regulatory Commissions for banks and financial services are required by statute to 
monitor the naming of eligible depositories and reporting of the uninsured deposits and assets 
maintained in the collateral pools.

Colorado statutes specify investment instruments meeting defined rating and risk criteria in which 
local governments, and entities such as the Authority, may invest which include:
 Obligations of the United States and certain U.S. government agency securities
 Certain international agency securities
 General obligation and revenue bonds of U.S. local government entities
 Bankers’ acceptances of certain banks
 Commercial paper
 Written repurchase agreements collateralized by certain authorized securities
 Certain money market mutual funds
 Guaranteed investment contract
 Local government investment pools

A summary of cash deposits and investments is as follows:

 Less 

 Carrying  Than Less Than

Type Rating Amount One Year Five Years

Deposits:

Checking 503,742           -                        -                        

Investments:

Colotrust Plus+ AAAm 674,768           674,768           -                  

BOK Financial - Colotrust Plus+ AAAm 188,086,075    188,086,075    -                  

BOK Financial - CSIP AAAm 437,188           437,188           -                  

BOK Financial - Treasuries AAAm 5,617,447        5,617,447        -                  

195,319,220    

Maturities

The Authority had invested $188,760,843 and $437,188 in Colotrust and CSIP, respectively, which 
are 2a7-like pools.  The fair value of the pool is determined by the pool’s share price. The Authority 
has no regulatory oversight for the pool.  At December 31, 2024, the Authority’s investments in 
Colotrust, CSIP, and Treasuries were 97%, 0%, and 3% respectively, of the Authority’s investment 
portfolio.
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IV. Detailed Notes on All Funds (continued)

A. Deposits and Investments (continued)

Fair Value of Investments: The Authority measures and records its investments using fair value 
measurement guidelines established by generally accepted accounting principles. These 
guidelines recognize a three-tiered fair value hierarchy, as follows:

 Level 1:  Quoted prices for identical investments in active markets;
 Level 2:  Observable inputs other than quoted market prices; and,
 Level 3:  Unobservable inputs.

At December 31, 2024 the Authority had the following recurring measurements:

Investments Measured at Fair Value Total Level 1 Level 2 Level 3

BOK Financial - U.S. Treasuries 5,617,447        -                  5,617,447        -                  

5,617,447        -                  5,617,447        -                  

Investments Measured at Net Asset Value

Colotrust Plus+ 674,768           

BOK Financial - Colotrust Plus+ 188,086,075    

188,760,843    

Investments Measured at Net Amortized Cost

BOK Financial - CSIP 437,188           

437,188           

Total investments 194,815,478    

Investments classified in Level 1 are valued using prices quoted in active markets for those 
securities.  Investments in Level 2 are valued using the following approaches:

 Commercial Paper: quoted prices for identical securities in markets that are not active;
 Repurchase Agreements, Negotiable Certificates of Deposit, and Collateralized Debt 

Obligations: matrix pricing based on the securities’ relationship to benchmark quoted prices;
 Money Market, Bond and Equity Mutual Funds: published fair value per share (unit) for each 

fund.

At December 31, 2024 the Authority had restricted investments for the following purposes:

Bond Reserve Fund 27,111,995      

Bond Fund 2,409,469        

Cost of Issuance Fund 1,400              

Capitalized Interest Fund 23,657,013      

Surplus Fund 4,190,254        

Project Fund 136,770,580    

194,140,711    
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IV. Detailed Notes on All Funds (continued) 

B. Capital Assets

Capital asset activity for the year ended December 31, 2024 was as follows:

Beginning Ending

Balance Increases Decreases Balance

Capital Assets

Capital assets, not being depreciated:

Construction in progress 58,502,725      40,155,068      (40,204,102)     58,453,691      

Total capital assets, not being depreciated 58,502,725      40,155,068      (40,204,102)     58,453,691      

Total Capital Assets 58,502,725      40,155,068      (40,204,102)     58,453,691      

C. Long-term Obligations

1. Advanced Funding – AACMD

On August 23, 2018, the Authority entered into an intergovernmental agreement with 
AACMD to fund the initial design of ARTA Phase I Improvements.  AACMD has 
established a project budget in an amount not to exceed $750,000 (the “initial funding 
advances”) that was anticipated to be incurred in a ninety day period which began on the 
effective day of the agreement.  Certain adjacent improvements were designed together 
with the Phase I Improvements as such adjacent improvements are an integrated part of 
the roads included in the Phase I Improvements.  AACMD coordinated, administered and 
oversaw the preparation of budgets, timetables and other documents pertaining to the 
initial design and the funding of the initial design.  AACMD engaged engineers, surveyors 
and other consultants as required for the initial design (the “service providers”).  The initial 
design costs and adjacent improvements initial design costs were subject to verification by 
a third-party engineer retained by AACMD (see Note V.B.2). In no event were the verified 
costs to be paid by ARTA to include the Adjacent Improvements Initial Design Costs.  
Interest accrues from the date of deposit of funds in the AACMD bank account for payment 
to each of the service providers and will compound annually at a rate of nine percent (9%) 
per annum until paid.  No payment will be requested of ARTA until ARTA issues bonds in 
an amount sufficient to reimburse AACMD for all the verified costs plus interest. 

On January 15, 2019, the Authority entered into an amended and restated 
intergovernmental agreement with AACMD to obtain additional funding for the initial design 
of ARTA Phase I Improvements.  AACMD will continue to fund the Phase I Improvements 
anticipated to be incurred through June 30, 2019, which amount is anticipated to be 
$5,885,000 (the “interim Phase I funding”).  Total advances from AACMD, including the 
initial funding advances, shall not exceed $6,635,000.  The interim Phase I funding, 
excluding the initial funding advances, will be paid by AACMD to service providers for 
services rendered on a time schedule reasonably determined by AACMD pursuant to its 
contracts with service providers.  Interest to be paid by ARTA will commence and accrue 
separately on each payment made to service providers, commencing on the date the 
AACMD Board of Directors approves the payment, and will compound interest annually at 
the rate of nine percent (9%) per annum until paid.  
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IV. Detailed Notes on All Funds (continued)

C. Long-term Obligations (continued)

1. Advanced Funding – AACMD (continued)

On August 12, 2020, the Authority entered into an intergovernmental agreement with 
AACMD to obtain interest-free funding through February 28, 2021 for the acceleration of 
the design and construction of The Aurora Highlands Parkway Improvements (“TAH 
Parkway Improvements”).  AACMD will continue to advance funds toward TAH Parkway 
Improvements anticipated to be incurred.  Total advances from AACMD shall not exceed 
$6,614,784 and are expected to be paid back from proceeds from the Authority’s next bond 
issue.

The cumulative balance of the initial funding advances and the interim Phase I fundings as 
of June 30, 2019 of $1,696,478, plus interest of $50,417 was reimbursed to AAMCD by 
ARTA on July 1, 2019.  The cumulative balance of additional interim Phase 1 fundings as 
of October 13, 2021 of $8,207,751, plus interest of $128,495 was reimbursed to AAMCD 
by ARTA on October 14, 2021.  As of December 31, 2024, the Authority does not owe 
AACMD for advanced fundings.

2. Special Revenue Bonds, Series 2019

On June 26, 2019, the Authority issued $19,290,000 of General Obligation Limited Tax and 
Special Revenue Bonds, Series 2019, to fund the construction of the regional 
transportation system.  The bonds accrue interest at 5% annually and mature on 
December 1, 2051.  

The Series 2019 Bonds are payable solely from and to the extent of the Pledged Revenue 
(as defined in the Indenture), which is generally, the tax revenue, net of collection fees, 
minus the 1% allocated for the operations and maintenance of ARTA and any other legally 
available moneys which the Authority determines, in its absolute discretion, to transfer to 
the Trustee for application as Pledged Revenue, including without limitation, the capitalized 
interest deposited into the Bond Fund with the initial proceeds of the Bonds.

At the closing of the Series 2019 Bonds, capitalized interest equal to $2,334,271 was 
deposited into a Bond Fund exclusively to pay interest on the Bonds through December 1, 
2021.  At December 31, 2024, there was no balance in the Capitalized Interest Fund.

A Reserve Fund equal to the lesser of (1) 10% of bond proceeds, (2) the maximum annual 
debt service on the bonds outstanding, or (3) 125% of the average annual debt service on 
the bonds outstanding is required to be maintained by the Trustee in accordance with the 
provisions of the Indenture for so long as any bond is outstanding.  This required reserve is 
recalculated by the Trustee on each interest payment date and upon issuance of any 
additional reserve fund bonds.  At December 31, 2024, the Reserve Fund had a balance of 
$1,294,575.
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IV. Detailed Notes on All Funds (continued)

C. Long-term Obligations (continued)

2. Special Revenue Bonds, Series 2019 (continued)

The Indenture requires excess Pledged Revenues, if any, to be deposited into the Surplus 
Fund until amounts on deposit equal 50% of maximum annual debt service on all 
outstanding parity debt.  Excess pledged revenues, if any, after the payment of debt 
service, replenishing the Reserve Fund, and funding the Surplus Fund are required to be 
deposited into the Capital Fund.

The Bonds are subject to redemption prior to maturity, at the option of the Authority, as a 
whole or in integral multiples of $5,000, in any order of maturity and in whole or partial 
maturities, on December 1, 2024, and on any date thereafter, upon payment of par, 
accrued interest, and a redemption premium of a percentage of the principal amount so 
redeemed, as follows: 

Date of Redemption Redemption Premium
December 1, 2024, to November 30, 2025 2.00%
December 1, 2025, to November 30, 2026 1.00%
December 1, 2026, and thereafter 0.00%

The Series 2019 Bonds maturing December 1, 2051 are subject to mandatory sinking fund 
redemption requirements in accordance with the Indenture.  

3. Special Revenue Bonds, Series 2021

On October 14, 2021, the Authority issued $65,000,000 of Special Revenue Bonds, Series 
2021, to fund the construction of the regional transportation system.  The bonds maturing 
through December 1, 2041 accrue interest at 4.250% annually and the bonds maturing 
through December 1, 2052 accrue interest at 4.375% annually.  

The Series 2021 Bonds are payable solely from and to the extent of the Pledged Revenue 
(as defined in the Indenture), which is generally, the gross revenue minus the 1% allocated 
for the operations and maintenance of ARTA and any other legally available moneys which 
the Authority determines, in its absolute discretion, to transfer to the Trustee for application 
as Pledged Revenue, including without limitation, the capitalized interest deposited into the 
Bond Fund with the initial proceeds of the Bonds.

At the closing of the Series 2021 Bonds, capitalized interest equal to $6,030,444 was 
deposited into a Bond Fund exclusively to pay interest on the Bonds through December 1, 
2023.  At December 31, 2024, there was no balance in the Capitalized Interest Fund.
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IV. Detailed Notes on All Funds (continued)

C. Long-term Obligations (continued)

3. Special Revenue Bonds, Series 2021 (continued)

A Reserve Fund equal to the lesser of (1) 10% of bond proceeds, (2) the maximum annual 
debt service on the bonds outstanding, or (3) 125% of the average annual debt service on 
the bonds outstanding is required to be maintained by the Trustee in accordance with the 
provisions of the Indenture for so long as any bond is outstanding.  This required reserve is 
recalculated by the Trustee on each interest payment date and upon issuance of any 
additional reserve fund bonds.  At December 31, 2024, the Reserve Fund had a balance of 
$5,739,786.

The Indenture requires excess Pledged Revenues, if any, to be deposited into the Surplus 
Fund until amounts on deposit equal 50% of maximum annual debt service on all 
outstanding parity debt.  Excess pledged revenues, if any, after the payment of debt 
service, replenishing the Reserve Fund, and funding the Surplus Fund are required to be 
deposited to any fund or account as may be designated by the Authority.

The Bonds are subject to redemption prior to maturity, at the option of the Authority, as a 
whole or in integral multiples of $5,000, in any order of maturity and in whole or partial 
maturities, on December 1, 2026, and on any date thereafter, upon payment of par, 
accrued interest, and a redemption premium of a percentage of the principal amount so 
redeemed, as follows: 

Date of Redemption Redemption Premium
December 1, 2026, to November 30, 2027 3.00%
December 1, 2027, to November 30, 2028 2.00%
December 1, 2028, to November 30, 2029 1.00%
December 1, 2029, and thereafter 0.00%

The Series 2021 Bonds maturing December 1, 2041 and December 1, 2052 are subject to 
mandatory sinking fund redemption requirements in accordance with the Indenture. 

4. Special Revenue Bonds, Series 2024

On November 26, 2024, the Authority issued $209,810,000 of Special Revenue Bonds, to
fund the construction of the regional transportation system.  The bonds maturing through 
December 1, 2044 accrue interest at 5.500% annually and the bonds maturing through 
December 1, 2054 accrue interest at 5.750% annually.  

The Series 2024 Bonds are payable solely from and to the extent of the Pledged Revenue 
(as defined in the Indenture), which is generally, the gross revenue minus the 1% allocated 
for the operations and maintenance of ARTA and any other legally available moneys which 
the Authority determines, in its absolute discretion, to transfer to the Trustee for application 
as Pledged Revenue, including without limitation, the capitalized interest deposited into the 
Bond Fund with the initial proceeds of the Bonds.

At the closing of the Series 2024 Bonds, capitalized interest equal to $23,657,013 was 
deposited into a Bond Fund exclusively to pay interest on the Bonds through December 1, 
2025 and December 1, 2026.  At December 31, 2024, the Capitalized Interest Fund had a 
balance of $23,657,013.
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IV. Detailed Notes on All Funds (continued) 

C. Long-term Obligations (continued)

4. Special Revenue Bonds, Series 2024 (continued)

A Reserve Fund equal to the lesser of (1) 10% of bond proceeds, (2) the maximum annual 
debt service on the bonds outstanding, or (3) 125% of the average annual debt service on 
the bonds outstanding is required to be maintained by the Trustee in accordance with the 
provisions of the Indenture for so long as any bond is outstanding.  This required reserve is 
recalculated by the Trustee on each interest payment date and upon issuance of any 
additional reserve fund bonds.  At December 31, 2024, the Reserve Fund had a balance of
$20,077,634.

The Indenture requires excess Pledged Revenues, if any, to be deposited into the Surplus 
Fund until amounts on deposit equal 50% of maximum annual debt service on all 
outstanding parity debt.  Excess pledged revenues, if any, after the payment of debt 
service, replenishing the Reserve Fund, and funding the Surplus Fund are required to be 
deposited to any fund or account as may be designated by the Authority.

The Bonds are subject to redemption prior to maturity, at the option of the Authority, as a 
whole or in integral multiples of $5,000, in any order of maturity and in whole or partial 
maturities, on December 1, 2026, and on any date thereafter, upon payment of par, 
accrued interest, and a redemption premium of a percentage of the principal amount so 
redeemed, as follows: 

Date of Redemption Redemption Premium
December 1, 2029, to November 30, 2030 3.00%
December 1, 2030, to November 30, 2031 2.00%
December 1, 2031, to November 30, 2032 1.00%
December 1, 2032, and thereafter 0.00%

The Series 2024 Bonds maturing December 1, 2044 are subject to mandatory sinking fund 
redemption requirements in accordance with the Indenture. 
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IV. Detailed Notes on All Funds (continued) 

C. Long-term Obligations (continued)

Annual debt service requirements to maturity for the special revenue bonds are as follows:

Principal Interest Total

2025 335,000           15,511,631      15,846,631      

2026 355,000           15,627,044      15,982,044      

2027 370,000           15,609,294      15,979,294      

2028 390,000           15,590,794      15,980,794      

2029 410,000           15,571,294      15,981,294      

2030 - 2034 4,930,000        77,501,832      82,431,832      

2035 - 2039 33,710,000      73,722,282      107,432,282    

2040 - 2044 58,835,000      61,962,138      120,797,138    

2045 - 2049 81,235,000      44,371,526      125,606,526    

2050 - 2054 112,615,000    19,646,107      132,261,107    

Total 293,185,000    355,113,942    648,298,942    

The Authority had the following changes in debt for the year ended December 31, 2024:

Balance Increases Decreases Balance One Year

S.R. Bonds, Series 2019 18,695,000      -                  (320,000)          18,375,000      335,000           

Premium on 2019 bonds 253,038           -                  (9,037)             244,001           -                  

S.R. Bonds, Series 2021 65,000,000      -                  -                  65,000,000      -                  

Premium on 2021 bonds 167,268           -                  (7,148)             160,120           -                  

S.R. Bonds, Series 2024 -                  209,810,000    -                  209,810,000    -                  

Total 84,115,306      209,810,000    (336,185)          293,589,121    335,000           

V. Other Information

A. Risk Management

Colorado Special Districts Property and Liability Pool

The Authority is exposed to various risks of loss related to torts, thefts of, damage to, or destruction 
of assets; errors or omissions; or injuries to employees.  The Authority is insured for such risks as a 
member of the Colorado Special Districts Property and Liability Pool (“Pool”).  The Pool is an 
organization created by intergovernmental agreement to provide property and general liability, 
automobile physical damage and liability, public officials liability and boiler and machinery coverage 
to its members.  The Pool provides coverage for property claims up to the values declared and 
liability coverage for claims up to $1,000,000.  Settled claims have not exceeded this coverage in 
any of the past three fiscal years.
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V. Other Information (continued)

A. Risk Management (continued)

Colorado Special Districts Property and Liability Pool (continued)

The Authority pays annual premiums to the Pool for liability, property and public official’s coverage. 
In the event aggregated losses incurred by the Pool exceed amounts recoverable from 
reinsurance contracts and funds accumulated by the Pool, the Pool may require additional 
contributions from the Pool members.  Any excess funds which the Pool determines are not 
needed for purposes of the Pool may be returned to the members pursuant to a distribution 
formula.

A summary of audited statutory basis financial information for the Pool as of and for the year ended
December 31, 2023 (the latest audited information available) is as follows:

Assets 81,143,796      

Liabilities 58,670,068      

Capital and surplus 22,473,730      

Total 81,143,798      

Revenue 29,593,851      

Underwriting expense 31,416,477      

Underwriting gain (loss) (1,822,626)       

Other income 1,695,393        

Net Income (Loss) (127,233)          

B. Intergovernmental Agreements

1. ARTA Member Contribution Funding Agreement

On September 5, 2018, the Authority entered into an intergovernmental agreement with 
AACMD, the County and the City (collectively, the “Parties”) whereby the Parties each 
agreed to fund $350,000 as a one-time contribution.  The Parties acknowledge and agree 
the contributions are not intended to be reimbursed by ARTA.  The Parties further agree 
that upon receipt by ARTA, the contribution funds may be utilized by ARTA in the full 
discretion of the Board of Directors of ARTA for any and all purposes of ARTA consistent 
with the Establishing IGA. 

2. Master Service Agreement for Engineering Services

On December 18, 2018, the Authority and AACMD entered into a service agreement with 
Schedio Group, LLC (the “Engineer”) for the purpose of establishing terms by which the 
Engineer will provide the services to the District and the Authority related to the Phase I 
Improvements and the Adjacent Improvements (see Note IV.C.I) and how the District and 
the Authority will compensate the Engineer. The services include the review and 
verification of costs incurred associated with the design of the regional transportation 
system.  The Engineer shall perform services only upon receipt of a written Task Order, 
including details of the party responsible for the payment.  Fees and special circumstances 
regarding payment are further detailed in the agreement.
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V. Other Information (continued)

B. Intergovernmental Agreements (continued)

3. Project Management of the Design and Construction of the ARTA System

On May 22, 2019, the District and the Authority entered into an intergovernmental 
agreement to continue to utilize the District’s project management services regarding the 
design, construction and operation and maintenance of the regional transportation system 
improvements as the amended and restated agreement (see Note IV.C.1) terminated upon 
ARTA’s reimbursement for the advanced funding.  AACMD shall continue to manage and 
advance the design and construction related to the completion of the Phase I 
improvements.  AACMD shall provide regular progress reports to ARTA and shall include 
information on the services that AACMD currently has under contract for design and/or 
construction of regional transportation system improvements.  AACMD shall provide four 
months prior written notice to ARTA of the upcoming initiation by AACMD of each next 
phase of the regional transportation system improvements which requires additional 
funding from ARTA.  AACMD shall, no more frequently than once a month, submit a draw 
request to ARTA for payment of verified costs incurred by AACMD for the work related to 
the ARTA Phase I Improvements.  The draw request shall include a report prepared and 
certified by the Engineer indicating that the funds requested for the ARTA Phase I 
improvements are for verified costs.

4. Interim Maintenance of ARTA Regional Transportation System Improvements

On May 22, 2019 the District and the Authority entered into an intergovernmental 
agreement to also utilize the District for the interim maintenance of the Regional 
Transportation System Improvements and Connecting Improvements (as defined in the 
agreement) for the period of time between when the Regional Transportation System 
Improvements and related Connecting Improvements are constructed until they are 
conveyed to the appropriate governing jurisdiction(s) for long term ownership, operation, 
maintenance, repair and replacement.  ARTA shall reimburse AACMD for all Verified 
Maintenance Costs expended by AACMD to provide the Maintenance Services on the 
Regional Transportation System Improvements and Connecting Improvements.  AACMD 
agrees it will, on no less frequently than a quarterly basis, report all Maintenance Expenses 
incurred by AACMD to the Engineer to determine the Verified Maintenance Costs.   
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V. Other Information (continued)

B. Intergovernmental Agreements (continued)

5. E-470 and 38th Avenue Interchange Funding and Construction 

On August 8, 2019, the Authority entered into an intergovernmental agreement with the E-
470 Public Highway Authority (“E-470”) regarding the construction of an interchange 
between E-470 and ARTA’s regional transportation system.  E-470 and the Authority 
acknowledge that significant efficiencies and cost savings may be realized to the mutual 
benefit of both parties by planning and executing the construction of the interchange in 
connection with the E-470’s Widening Project (as defined in the agreement).  Accordingly, 
E-470 is agreeable to accelerating construction of the interchange provided that ARTA 
pays the costs associated with the initial interchange design and the costs of the design 
and construction of the Bridge pursuant to the terms and conditions set forth in the 
agreement.  ARTA anticipates acquiring additional bonds on or before December 31, 2021 
to fund the interchange project.  ARTA will transfer funds equal to the Bridge Completion 
Cost Estimate (as defined in the agreement) to E-470 to fund the project.  The agreement 
shall terminate upon the final completion of the Interchange and payment by E-470 to 
ARTA of any cost savings pursuant to the agreement. 

6. Imposition, Collection and Transfer of ARI Mill Levies

A. Green Valley Ranch East Metropolitan Nos. 6-8

On October 12, 2021, the Authority entered into an intergovernmental agreement 
with Green Valley Ranch East Metropolitan District Nos. 6 – 8 (“GVRE”) to impose 
an ARI Mill Levy starting with levies imposed for 2021 and collected in 2022, and 
each year thereafter until the Establishing IGA is terminated.  GVRE shall collect 
and transfer the revenues derived therefrom to the Authority.  GVRE shall also 
transfer all revenues derived from ARI Mill Levies prior to the agreement’s effective 
date to the Authority.  Contemporaneously, the Authority entered into an 
intergovernmental agreement with Green Valley Ranch East Metropolitan District 
No. 6 (“GVRE6”) regarding the funding and construction of components of the 
regional transportation system improvements within GVRE6’s boundaries.  Under 
the terms of the agreement, the Authority generally agrees to use commercial best 
efforts to plan, design, fund and complete the projects detailed in the agreement, 
or to reimburse GVRE6 for the same if such projects are undertaken by GVRE6.

On April 26, 2023, the Authority entered into an amendment, assignment and 
novation agreement with GVRE6 regarding system project funding and 
construction from October 12, 2021. Pursuant to the October 12, 2021 agreement, 
GVRE6 have completed the 38th Avenue (Picadilly to Tibet) project and has been 
reimbursed by ARTA for the costs. GVRE6 has undertaken the initial planning, 
design, funding, and construction of the 48th Avenue (Rome to Tibet) project. 
Under the amendment to the intergovernmental agreement, GVRE6 assigned the 
responsibility for completion of the 48th Avenue (Tibet to E470) Project, together 
with the 48th Avenue (Rome to Tibet) project to Second Creek Ranch Metropolitan 
District (“SCR”). GVRE6 has also assigned its rights and responsibilities regarding 
the below projects to SCR:

 38th Avenue (Tibet to E470)
 Picadilly Road (38th to 48th) 
 Picadilly Road (48th to 52nd) 
 Picadilly Road (52nd to 56th) 
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V. Other Information (continued)

B. Intergovernmental Agreements (continued)

6. Imposition, Collection and Transfer of ARI Mill Levies (continued)

B. The Aurora Highlands Metropolitan District No. 1-3

On October 12, 2021, the Authority entered into an intergovernmental agreement 
with The Aurora Highlands Metropolitan District Nos. 1 – 3 (“TAH”) to impose an 
ARI Mill Levy starting with levies imposed for 2021 and collected in 2022, and each 
year thereafter until the Establishing IGA is terminated.  TAH shall collect and 
transfer the revenues derived therefrom to the Authority.  TAH shall also transfer 
all revenues derived from ARI Mill Levies prior to the agreement’s effective date to 
the Authority.  On November 24, 2021, the Authority entered into an agreement 
with The Aurora Highlands Community Authority Board (“CAB”) regarding the 
funding and construction of components of existing projects set forth in the 
Establishing IGA’s capital plan.  Under the terms of the agreement, the Authority 
generally agrees to use commercial best efforts to plan, design, fund and complete 
the projects detailed in the agreement, or to reimburse TAH for the same if such 
projects are undertaken by TAH.

C. ATEC Metropolitan District Nos. 1-2

On October 12, 2021, the Authority entered into an intergovernmental agreement 
with ATEC Metropolitan District Nos. 1 – 2 (“ATEC”) to impose an ARI Mill Levy 
starting with levies imposed for 2021 and collected in 2022, and each year 
thereafter until the Establishing IGA is terminated.  ATEC shall collect and transfer 
the revenues derived therefrom to the Authority.  ATEC shall also transfer all 
revenues derived from ARI Mill Levies prior to the agreement’s effective date to the 
Authority.  

D. Harvest Mile Metropolitan District

On November 1, 2024, the Authority entered into an agreement with Harvest Mile 
Metropolitan District (“HMMD”) and Grimm Farms LLC to include certain properties 
into ARTA’s boundaries and fund specific Regional Transportation System 
Improvements. HMMD agrees to pursue amendments to its Service Plan to 
impose an ARI Mill Levy not to exceed 5.000 mills, as adjusted, minus ARTA’s 
5.000 mill levy, starting in the first year it imposes a debt service mill levy, and 
transfer the revenues to ARTA within 60 days of receipt. HMMD will also transfer 
any existing ARI Mill Levy revenues collected prior to the agreement’s effective 
date, if uncommitted. ARTA agrees to use commercial best efforts to plan, design, 
fund, and complete the Projects, or reimburse the HMMD for actual costs incurred 
if HMMD undertakes the Projects, subject to fund appropriation and design 
approval. 
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V. Other Information (continued)

B. Intergovernmental Agreements (continued)

6. Imposition, Collection and Transfer of ARI Mill Levies (continued)

D. Harvest Mile Metropolitan District (continued)

On November 1, 2024, the Authority entered into an agreement with Harvest Mile 
Metropolitan District, United Properties Development LLC, AERO 70 Owner LLC, 
and AERO 70 Owner II LLC to include certain properties into ARTA’s boundaries 
and fund specific Regional Transportation System Improvements. HMMD agrees 
to pursue amendments to its Service Plan to impose an ARI Mill Levy not to 
exceed 5.000 mills, as adjusted, minus ARTA’s 5.000 mill levy, starting in the first 
year it imposes a debt service mill levy, and transfer the revenues to ARTA within 
60 days of receipt. HMMD will also transfer any existing ARI Mill Levy revenues 
collected prior to the agreement’s effective date, if uncommitted. ARTA agrees to 
use commercial best efforts to plan, design, fund, and complete the Projects, or 
reimburse HMMD for actual costs incurred if HMMD undertakes the Projects, 
subject to fund appropriation and design approval.

The projects covered by the HMMD agreements are as follows:

 26th Avenue from Harvest Mile Road to a point ½ mile east
 Aerotropolis Parkway from the Union Pacific Railroad Bridge to the 

Adjacent property line
 Aerotropolis Parkway from the Union Pacific Bridge to the I-70 Interchange
 Smith Road from Harvest Road to Little River Street

E. Blue Eagle Metropolitan District Nos. 1-5

On November 5, 2024, the Authority entered into an agreement with Blue Eagle 
Metropolitan District Nos. 1-5 (“BMMD”) and Fischahs, LLC to include certain 
properties into ARTA’s boundaries and fund specific Regional Transportation 
System Improvements. BMMD agree to amend their Service Plan to impose an 
ARI Mill Levy of 5.000 mills, as adjusted, minus ARTA’s 5.000 mill levy, starting in 
the first year each District imposes a debt service mill levy, and transfer the 
revenues to ARTA within 60 days of receipt. BMMD will also transfer any existing 
ARI Mill Levy revenues collected prior to the agreement’s effective date, if 
uncommitted. ARTA agrees to use commercial best efforts to plan, design, fund, 
and complete the Projects, or reimburse BMMD for actual costs incurred if BMMD
undertake the Projects, subject to fund appropriation and design approval. The 
projects covered by this agreement are as follows:

 26th Avenue from Monagan Road on the west to a point 1 mile east
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V. Other Information (continued)

B. Intergovernmental Agreements (continued)

6. Imposition, Collection and Transfer of ARI Mill Levies (continued)

F. Windler Metropolitan District Nos. 1-9 & Homestead Metropolitan District

On November 5, 2024, the Authority entered into an agreement with Windler 
Metropolitan District Nos. 1-9, Windler Homestead Metropolitan District 
(collectively, the “ Windler Districts”), and GVP Windler LLC to include certain 
properties into ARTA’s boundaries and fund specific Regional Transportation 
System Improvements (the Projects). The Windler Districts agree to amend their 
Service Plan to impose an ARI Mill Levy of 5.000 mills, as adjusted, minus ARTA’s 
5.000 mill levy, starting in the first year each District imposes a debt service mill 
levy, and transfer the revenues to ARTA within 60 days of receipt. The Windler 
Districts will also transfer any existing ARI Mill Levy revenues collected prior to the 
agreement’s effective date, if uncommitted. ARTA agrees to use commercial best 
efforts to plan, design, fund, and complete the Projects, or reimburse the Windler 
Districts for actual costs incurred if the Windler Districts undertake the Projects, 
subject to fund appropriation and design approval. The projects covered by this 
agreement are as follows:

 48th Avenue from E-470 to Harvest Mile Road
 48th Avenue Bridge over E-470
 56th Avenue from E-470 to Harvest Mile Road

G. Sagebrush Farm Metropolitan District No. 1

On November 14, 2024, the Authority entered into an agreement with Sagebrush 
Farm Metropolitan District No. 1 (“SFMD”), Sun Empire Venture, LLC, Sun Empire 
One Owner, LLC, Kairus Inc., and Sun Empire Director Parcel Owner, LLC to 
include certain properties into ARTA’s boundaries and fund specific Regional 
Transportation System Improvements (the Projects). SFMD agrees to impose an 
ARI Mill Levy of 5.000 mills, as adjusted, minus ARTA’s 5.000 mill levy, starting in 
2025, and transfer the revenues to ARTA within 60 days of receipt. SFMD will also 
transfer any existing ARI Mill Levy revenues collected prior to the agreement’s 
effective date, if uncommitted. ARTA agrees to use commercial best efforts to 
plan, design, fund, and complete the Projects, or reimburse SFMD for actual costs 
incurred if the SFMD undertakes the Projects, subject to fund appropriation and 
design approval. The projects covered by this agreement are as follows:

 56th Avenue from Harvest Mile Road on the west to a point ½ mile east
 48th Avenue from Harvest Mile Road on the west to a point ½ mile east
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V. Other Information (continued)

B. Intergovernmental Agreements (continued)

6. Imposition, Collection and Transfer of ARI Mill Levies (continued)

H. Tower Metropolitan District & City of Aurora 

On October 23, 2024, the Authority entered into an intergovernmental agreement 
with the City of Aurora (the “City”) regarding the transfer of ARI Mill Levy revenues 
from the Tower Metropolitan District (“Tower MD”). The City agrees to transfer to 
ARTA, within 90 days of the agreement’s effective date, any Tower MD ARI Mill 
Levy revenues collected prior to the effective date, and thereafter, within 60 days 
of receipt, all subsequent Tower MD ARI Mill Levy revenues, without any costs or 
fees. ARTA will use these revenues solely for planning, designing, constructing, or 
financing the Regional Transportation System. 
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2023
Final Budget

Original Variance
and Final Positive
Budget Actual (Negative) Actual

Revenues:
Member contribution income 742,421        411,220        (331,201)       -                
Net investment income -                -                -                3,563            

       Total Revenues 742,421        411,220        (331,201)       3,563            

Expenditures:
Accounting and audit 61,300          56,478          4,822            49,800          
Legal 20,000          21,768          (1,768)           17,330          
Authority management 20,000          26,798          (6,798)           14,169          
Financial advisor 12,000          5,331            6,669            7,804            
Subscriptions and dues -                368               (368)              1,238            
Insurance 4,000            2,186            1,814            2,069            
Meeting expenses 1,500            -                1,500            -                
Website 500               8,293            (7,793)           -                
Miscellaneous 2,750            1,737            1,013            1,853            

       Total Expenditures 122,050        122,959        (909)              94,263          

Excess (Deficiency) of Revenues
     Over Expenditures 620,371        288,261        (332,110)       (90,700)         

Other Financing Sources (Uses):
  Transfers in (out) (408,365)       52,371          460,736        42,447          

Other Financing Sources and (Uses):
  Sources (Uses) (408,365)       52,371          460,736        42,447          

Net Change in Fund Balance 212,006        340,632        128,626        (48,253)         

Fund Balance - Beginning 31,990          56,268          24,278          104,521        

Total Other Financing Sources and (Uses) 243,996        396,900        152,904        56,268          

2024

For the Year Ended December 31, 2024
With Comparative Actual Amounts For the Year Ended  2023

Aerotropolis Regional Transportation Authority
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget and Actual
General Fund

E1
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2023
Final Budget

Variance
Original Final Positive
Budget Budget Actual (Negative) Actual

Revenues:
Property taxes 518,747        518,747        516,548        (2,199)           435,407        
Specific ownership taxes 20,750          20,750          25,760          5,010            30,257          
Adams County property taxes 1,323,219     1,323,219     1,334,312     11,093          1,443,164     
ARI property taxes 29,537          29,537          31,812          2,275            23,425          
City of Aurora use tax 2,075,808     2,075,808     2,892,126     816,318        1,927,692     
City of Aurora transportation impact fees 195,351        195,351        444,281        248,930        391,340        
Net investment income 526,000        568,000        737,159        169,159        670,744        

       Total Revenues 4,689,412     4,731,412     5,981,998     1,250,586     4,922,029     

Expenditures:
   Bond principal 320,000        320,000        320,000        -                305,000        
   Bond interest 3,765,206     3,765,206     3,765,206     -                3,780,456     

Bond issuance costs -                3,500,000     3,482,872     17,128          -                
   Trustee fees 10,000          10,000          23,973          (13,973)         11,196          
   County Treasurer's fees 7,782            7,781            7,750            31                 6,539            
   Contingency 25,000          250,000        -                250,000        -                

Total Expenditures 4,127,988     7,852,987     7,599,801     253,186        4,103,191     

Excess (Deficiency) of Revenues
     Over Expenditures 561,424        (3,121,575)    (1,617,803)    1,503,772     818,838        

Other Financing Sources and (Uses):
Issuance of bonds -                209,810,000 209,810,000 -                -                
Transfers in (out) (41,634)         (162,639,617) (164,581,922) (1,942,305)    (42,447)         

Total Other Financing
  Sources (Uses) (41,634)         47,170,383   45,228,078   (1,942,305)    (42,447)         

Total Other Financing Sources and (Uses) 519,790        44,048,808   43,610,275   (438,533)       776,391        

Fund Balance - Beginning 13,124,972   14,166,302   14,166,302   -                13,389,911   

Fund Balance - Ending 13,644,762   58,215,110   57,776,577   (438,533)       14,166,302   

For the Year Ended December 31, 2024
With Comparative Actual Amounts For 2023

2024

Aerotropolis Regional Transportation Authority
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget and Actual
Debt Service Fund

F1
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2023
Final Budget

Variance
Original Final Positive
Budget Budget Actual (Negative) Actual

Revenues:
Net investment income 102,000        590,000        233,212        (356,788)       1,232,019     
Miscellaneous revenue -                -                570,399        570,399        -                

       Total Revenues 102,000        590,000        803,611        213,611        1,232,019     

  Expenditures:
Capital outlay 17,380,727   43,335,000   40,155,068   3,179,932     18,404,129   

       Total Expenditures 17,380,727   43,335,000   40,155,068   3,179,932     18,404,129   

Excess (Deficiency) of Revenues
     Over Expenditures (17,278,727)  (42,745,000)  (39,351,457)  3,393,543     (17,172,110)  

Other Financing Sources (Uses):
Proceeds from advanced funding 9,211,976     -                -                -                -                
Transfers in (out) 450,000        162,597,983 164,529,551 1,931,568     -                

Total Other Financing
  Sources (Uses) 9,661,976     162,597,983 164,529,551 1,931,568     -                

Net Change in Fund Balance (7,616,751)    119,852,983 125,178,094 5,325,111     (17,172,110)  

Fund Balance - Beginning 7,616,751     7,616,751     10,354,742   2,737,991     27,526,852   

Other Financing Sources and (Uses): -                127,469,734 135,532,836 8,063,102     10,354,742   

2024

Aerotropolis Regional Transportation Authority
Schedule of Revenues, Expenditures and Changes in Fund Balance

Budget and Actual
Capital Projects Fund

For the Year Ended December 31, 2024
With Comparative Actual Amounts For 2023

F2
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AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY
Statement of Net Position
March 31, 2025

 General Fund  Debt Service Fund  Capital Fund 
 Fixed Assets & 

LTD  TOTAL ALL FUNDS 
ASSETS

CASH
UMB Bank Checking 113,651                   113,651                   
Colotrust 5,612,408               577,985                   6,190,393               
BOK - Series 2019 - Project Fund -                            -                            
BOK - Series 2019 - Bond Fund 1,771,356               1,771,356               
BOK - Series 2019 - Capitalized Interest -                            -                            
BOK - Series 2019 - Reserve 1,308,427               1,308,427               
BOK - Series 2019 - Surplus 645,408                   645,408                   
BOK - Series 2021 - Project Fund 326,017                   326,017                   
BOK - Series 2021 - Capital Fund 1,961,269               1,961,269               
BOK - Series 2021 - Bond Fund 814,696                   814,696                   
BOK - Series 2021 - Capitalized Interest -                            -                            
BOK - Series 2021 - Reserve 5,741,100               5,741,100               
BOK - Series 2021 - Cost of Issuance -                            -                            
BOK - Series 2021 - Surplus 3,589,682               3,589,682               
BOK - Series 2024 Bond Fund 435,354                   435,354                   
BOK - Series 2024 Capitalized Interest 23,897,551             23,897,551             
BOK - Series 2024 Reserve Fund 20,281,777             20,281,777             
BOK - Series 2024 COI Fund -                            -                            
BOK - Series 2024 Project Fund 132,086,179           132,086,179           
Pooled Cash (4,941,538)              5,000,884               (59,345)                    -                            

TOTAL CASH 784,521                   63,486,234             134,892,105           -                        199,162,859           

OTHER CURRENT ASSETS
Due From County Treasurer -                            -                            
Due From City of Aurora 0                               0                               
Due From AACMD -                            -                            -                            -                            
Property Taxes Receivable 473,774                   473,774                   
Prepaid Expense -                            -                            

TOTAL OTHER CURRENT ASSETS -                            473,774                   -                            -                        473,774                   

FIXED ASSETS
Capital Assets 58,453,692         58,453,692             
Accumulated Depreciation -                            

TOTAL FIXED ASSETS -                            -                            -                            58,453,692         58,453,692             

TOTAL ASSETS 784,521                   63,960,008             134,892,105           58,453,692         258,090,324           

LIABILITIES & DEFERED INFLOWS
CURRENT LIABILITIES

Accounts Payable 65,737                     65,737                     
Accrued Liabilities -                            653,740                   653,740                   
Allowance for Use Tax  Refund -                            -                            

TOTAL CURRENT LIABILITIES 65,737                     -                            653,740                   -                        719,476                   

DEFERRED INFLOWS
Deferred Property Taxes -                            473,774                   473,774                   

TOTAL DEFERRED INFLOWS -                            473,774                   -                            -                        473,774                   

LONG-TERM LIABILITIES
Bonds - Series 2019 18,375,000         18,375,000             
Bonds - Series 2021 65,000,000         65,000,000             
Bonds - Series 2024 209,810,000       209,810,000           
Accrued Interest - Series 2019 Bonds 76,563                 76,563                     
Accrued Interest - Series 2021 Bonds 235,871               235,871                   
Accrued Interest - Series 2024 Bonds 859,054               859,054                   
Bond Premium, Net - Series 2019 244,001               244,001                   
Bond Premium, Net - Series 2021 160,119               160,119                   

TOTAL LONG-TERM LIABILITIES -                            -                            -                            294,760,608       294,760,608           

TOTAL LIAB & DEF INFLOWS 65,737                     473,774                   653,740                   294,760,608       295,953,858           

NET POSITION
Net Investment in Capital Assets 58,453,692         58,453,692             
Amount  to be Provided for Debt (294,760,608)     (294,760,608)         
Fund Balance- Restricted 5,271                       63,486,234             134,238,365           197,729,870           
Fund Balance- Non-Spendable -                            -                            
Fund Balance- Unassigned 713,513                   713,513                   

TOTAL NET POSITION 718,784                   63,486,234             134,238,365           (236,306,916)     (37,863,533)           
= = = = =

No assurance is provided on these financial statements; 
substantially all disclosures required by GAAP omitted. Page 1
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AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY Print Date: 5/13/2025
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 Variance YTD Thru YTD Thru Variance
Prelim Adopted Positive 2025 03/31/25 03/31/25 Positive
Actual Budget (Negative) Forecast Actual Budget (Negative)

PROPERTY TAXES

Assessed Valuation 103,749,310       131,183,070       -                           131,183,070       

Mill Levies
Authority Mill Levy 5.000                   5.000                   -                       5.000                   
50% of County General Fund Property Tax 11.454                 11.328                 -                       11.328                 
100% of County Road and Bridge Fund Tax 1.300                   1.300                   -                       1.300                   

Total 17.754                17.628                -                           17.628                

Property Tax Revenue - Authority 518,747$            655,915$            -                           655,915$            
Property Tax Revenue - County General Tax 1,409,345$         1,485,976$         -                           1,485,976$         
Property Tax Revenue - Road and Bridge Tax 148,874$            170,538$            -                           170,538$            

Total Property Tax Revenues 2,076,965$         2,312,430$         -                           2,312,430$         

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 2

181



AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY Print Date: 5/13/2025
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 Variance YTD Thru YTD Thru Variance
Prelim Adopted Positive 2025 03/31/25 03/31/25 Positive
Actual Budget (Negative) Forecast Actual Budget (Negative)

GENERAL FUND

REVENUE
Contribution - Adams County -                           -                           -                           -                           -                           -                           -                           
Contribution - City of Aurora -                           -                           -                           -                           -                           -                           -                           
Contribution - District -                           -                           -                           -                           -                           -                           -                           
ARI - Tower MD 411,220              -                           295,732              295,732              295,731              -                           295,731              
Interest income 0                           -                           -                           -                           -                           -                           -                           
Other income -                           -                           -                           -                           -                           -                           -                           

TOTAL REVENUE 411,220              -                           295,732              295,732              295,731              -                           295,731              

EXPENDITURES
Administration

Accounting 45,178                 70,000                 -                           70,000                 12,680                 21,000                 8,320                   
Legal 21,768                 35,000                 -                           35,000                 4,939                   8,750                   3,812                   
Management 26,798                 35,000                 -                           35,000                 3,913                   8,750                   4,837                   
Investment Advisor -                           -                           -                           -                           -                           -                           -                           
Financial Advisor 5,331                   12,500                 -                           12,500                 -                           3,125                   3,125                   
Audit 11,300                 11,900                 -                           11,900                 -                           -                           -                           
BoardPaq Fees -                           -                           -                           -                           -                           -                           -                           
Board of Directors Meeting Expenses -                           1,500                   -                           1,500                   -                           375                      375                      
Insurance, Bonds & SDA dues 2,554                   3,000                   287                      2,713                   2,713                   3,000                   287                      
Bank & Bill.com Fees 1,737                   2,100                   -                           2,100                   862                      525                      (337)                     
Website 8,293                   5,000                   -                           5,000                   960                      1,250                   290                      
Miscellaneous -                           -                           -                           -                           -                           -                           -                           
Contingency -                           -                       -                           -                       -                           -                           -                           

TOTAL EXPENDITURES 122,959              176,000              287                      175,713              26,067                46,775                20,708                

REVENUE OVER / (UNDER) EXPENDITURES 288,261              (176,000)             296,019              120,019              269,665              (46,775)               316,440              

OTHER SOURCES / (USES)
Transfer to / (from) Other Funds -                           -                           -                           -                           -                           -                           -                           
Transfer In- 1% of Debt Svc Fund Revenues 52,371                 77,896                 26,571                 104,467              52,219                 15,124                 37,096                 

TOTAL OTHER SOURCES / (USES) 52,371                77,896                26,571                104,467              52,219                15,124                37,096                

CHANGE IN FUND BALANCE 340,632              (98,104)               322,590              224,487              321,884              (31,651)               353,535              
BEGINNING FUND BALANCE 56,268                722,414              (325,514)             396,900              396,900              722,414              (325,514)             

ENDING FUND BALANCE 396,900              624,311              (2,924)                 621,386              718,784              690,763              28,021                
= = = = = =

COMPONENTS OF FUND BALANCE
Non-Spendable 2,745                   3,150                   (150)                     3,000                   -                           
TABOR Emergency Reserve 3,689                   5,280                   (9)                         5,271                   5,271                   
Assigned- Next Year's Budget Deficit 98,104                 -                           -                           -                           -                           
Unassigned 292,363              615,881              (2,766)                  613,115              713,513              

TOTAL ENDING FUND BALANCE 396,900              624,311              (2,924)                 621,386              718,784              
= = = = =

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 3
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AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY Print Date: 5/13/2025
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 Variance YTD Thru YTD Thru Variance
Prelim Adopted Positive 2025 03/31/25 03/31/25 Positive
Actual Budget (Negative) Forecast Actual Budget (Negative)

DEBT SERVICE FUND

REVENUE

Property taxes-ARTA 516,548              655,915              -                           655,915              182,141              177,097              5,044                   
Specific ownership taxes 25,760                 26,237                 -                           26,237                 4,912                   4,373                   539                      

City of Aurora Use Tax
The Aurora Highlands 1,806,287           2,425,673           -                           2,425,673           190,910              606,418              (415,508)             
Green Valley Ranch East 1,085,839           1,215,787           -                           1,215,787           96,084                 303,947              (207,863)             
ATEC -                           -                           -                           -                           -                           -                           -                           
Windler -                           159,000              159,000              158,703              -                           158,703              
Sun Empire 2,044,932           2,470,068           4,515,000           4,514,222           511,233              4,002,989           
Sagebrush -                           -                           
Blue Eagle -                           -                           

City of Aurora Transportation Impact Fee
The Aurora Highlands 261,875              455,935              -                           455,935              30,910                 113,984              (83,074)               
Green Valley Ranch East 182,406              243,905              -                           243,905              13,694                 60,976                 (47,282)               
ATEC -                           -                           -                           -                           -                           
Windler -                           28,000                 28,000                 27,296                 -                           27,296                 
Sun Empire -                           -                           -                           -                           -                           
Sagebrush -                           -                           
Blue Eagle -                           -                           

Adams County General Fund Ppty Tax (50%) 1,197,249           1,485,976           -                           1,485,976           -                           -                           -                           
Adams Co. Road & Bridge Fund Ppty Tax (100%) 137,063              170,538              -                           170,538              5,802                   -                           5,802                   

ARI mill levy tax (per ARI Mill Levy IGA)
The Aurora Highlands 13,764                 28,669                 -                           28,669                 -                           -                           -                           
Green Valley Ranch East 17,853                 19,747                 -                           19,747                 -                           -                           -                           
ATEC 195                      203                      -                           203                      -                           -                           -                           
Windler -                           -                           -                           -                           -                           
Sun Empire -                           -                           -                           -                           
Sagebrush -                           -                           
Blue Eagle -                           -                           

Interest income 737,159              2,400,000           -                           2,400,000           571,887              600,000              (28,113)               
Gain / (Loss) on Investments -                           -                           -                           -                           -                                                                                 

TOTAL REVENUE 5,981,997           11,173,516         2,657,068           13,830,584         5,796,561           2,378,028           3,418,533           

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 4

183
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Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 Variance YTD Thru YTD Thru Variance
Prelim Adopted Positive 2025 03/31/25 03/31/25 Positive
Actual Budget (Negative) Forecast Actual Budget (Negative)

DEBT SERVICE FUND (CONTINUED)
EXPENDITURES

Treasurer's fees 7,750                   9,839                   -                           9,839                   2,732                   2,656                   (76)                       
Paying agent / trustee fees 23,973                 11,000                 (120,000)             131,000              31,953                 2,750                   (29,203)               
Investment advisor fees -                           -                           -                           -                           -                           -                           -                           
IGA Loan Principal -                           -                           -                           -                           -                           -                           -                           
IGA Loan Interest -                           -                           -                           -                           -                           -                           -                           
Bond Interest- Series 2019 934,750              918,750              -                           918,750              -                           -                           -                           
Bond Principal- Series 2019 320,000              335,000              -                           335,000              -                           -                           -                           
Bond Interest- Series 2021 2,830,456           2,830,456           -                           2,830,456           -                           -                           -                           
Bond Principal- Series 2021 -                           -                           -                           -                           -                           -                           -                           
Bond Interest- Series 2024 -                           11,762,425         -                           11,762,425         -                           -                           -                           
Bond Principal- Series 2024 -                           -                           -                           -                           -                           -                           -                           
Bond Issuance Costs 3,482,872           -                           -                           -                           -                           -                           -                           
Miscellaneous / Contingency -                           25,000                 25,000                 -                           -                           -                           -                           

TOTAL EXPENDITURES 7,599,801           15,892,470         (95,000)               15,987,470         34,685                5,406                   (29,278)               

REVENUE OVER / (UNDER) EXPENDITURES (1,617,804)          (4,718,954)          2,562,068           (2,156,886)          5,761,876           2,372,621           3,389,255           

OTHER SOURCES / (USES)
Bond Proceeds 209,810,000       -                           -                           -                           -                           -                           -                           
Bond Premium -                           -                           -                           -                           -                           -                           -                           
Transfer (to) / from Other Funds (164,529,551)     -                           -                           -                           -                           -                           -                           
Transfer (Out)- 1% of revenues to Gen Fund (52,371)               (77,896)               (26,571)               (104,467)             (52,219)               (15,124)               (37,096)               

TOTAL OTHER SOURCES / (USES) 45,228,078         (77,896)               (26,571)               (104,467)             (52,219)               (15,124)               (37,096)               

CHANGE IN FUND BALANCE 43,610,275         (4,796,851)          2,535,498           (2,261,353)          5,709,657           2,357,497           3,352,159           

BEGINNING FUND BALANCE 14,166,302         59,914,421         (2,137,844)          57,776,577         57,776,577         59,914,421         (2,137,844)          

ENDING FUND BALANCE 57,776,577         55,117,570         397,653              55,515,224         63,486,234         62,271,918         1,214,315           
= = = = = =

COMPONENTS OF FUND BALANCE
Debt Service Reserve Fund-Series 2019 1,294,575           1,257,505           -                           1,257,505           1,308,427           
Debt Service Reserve Fund-Series 2021 5,739,786           5,490,459           -                           5,490,459           5,741,100           
Debt Service Reserve Fund-Series 2024 20,077,633         18,529,465         1,548,168           20,077,633         20,281,777         
Capitalized Interest Fund-Series 2019 -                           -                           -                           -                           -                           
Capitalized Interest Fund-Series 2021 -                           (0)                         0                           -                           -                           
Capitalized Interest Fund-Series 2024 23,657,013         11,894,588         11,894,588         23,897,551         
Bond Issuance Costs Fund -                           -                           -                           -                           -                           
Bond Surplus/Payment Funds 7,007,570           29,840,142         (13,045,102)        16,795,040         12,257,379         

TOTAL FUND BALANCE 57,776,577         55,117,570         397,653              55,515,224         63,486,234         
= = = = =

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 5
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AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY Print Date: 5/13/2025
Statement of Revenues, Expenditures, & Changes In Fund Balance
Modified Accrual Basis For the Period Indicated

2024 2025 Variance YTD Thru YTD Thru Variance
Prelim Adopted Positive 2025 03/31/25 03/31/25 Positive
Actual Budget (Negative) Forecast Actual Budget (Negative)

CAPITAL FUND

REVENUE
Interest Income 233,212              1,781,000           2,289,000           4,070,000           1,503,221           445,250              1,057,971           
Gain / (Loss) on Investments -                           -                           -                           -                           -                           -                           -                           
Other Income 570,399              -                           -                           -                           -                           -                           -                           

TOTAL REVENUE 803,611              1,781,000           2,289,000           4,070,000           1,503,221           445,250              1,057,971           

EXPENDITURES
Capital Outlay (Per Phasing Plan)

48th Ave (318-322 / A-C, CC-DD, HH) 6,017,652           25,043,423         -                           25,043,423         151,609              178,882              27,272                 
38th Ave (246-247 / D-E, AA-BB) 60,495                 15,144,316         -                           15,144,316         15,199                 -                           (15,199)               
TAH Parkway (240-244 / F-H) 9,403,790           12,082,302         -                           12,082,302         7,656                   -                           (7,656)                  
26th Ave (206-209 /I-K, II, LL) 4,077,644           23,989,799         -                           23,989,799         1,185,504           1,142,371           (43,133)               
Powhaton (300-304 L-N) 5,273,715           38,495,039         -                           38,495,039         50,666                 274,965              224,299              
E470/38th Interchange (210-214 / O) 9,723,026           -                           -                           -                           13,468                 -                           (13,468)               
I-70 Interchange (290-294 / P-Q) 2,179,172           32,655,645         -                           32,655,645         874,744              777,515              (97,229)               
Picadilly Road (601 / EE-GG) 764,586              1,369,115           -                           1,369,115           144,343              50,708                 (93,635)               
Monaghan Road (602 / JJ-KK) 2,172,305           -                           (120,000)             120,000              118,632              -                           (118,632)             
Smith Road (CCC) 2,746,250           -                           2,746,250           -                           -                           
Capital-Administrative 372,435              408,000              -                           408,000              84,471                 122,400              37,929                 
Capital Project Management Services 71,848                 75,000                 -                           75,000                 49,139                 18,750                 (30,389)               
Cost Verification Services 101,959              150,000              -                           150,000              18,372                 37,500                 19,128                 
Trustee Fees & Miscellaneous (63,558)               -                           (203,500)             203,500              83,889                 -                           (83,889)               
Contingency -                           -                           -                           -                           -                           

TOTAL EXPENDITURES 40,155,069         152,158,889       (323,500)             152,482,389       2,797,692           2,603,091           (194,601)             

REVENUE OVER / (UNDER) EXPENDITURES (39,351,457)       (150,377,889)     1,965,500           (148,412,389)     (1,294,471)          (2,157,841)          863,370              

OTHER SOURCES / (USES)
Loan Proceeds -                           -                           -                           -                           -                           -                           -                           
Advance Proceeds -                           16,788,044         (3,908,492)          12,879,553         -                           -                           -                           
Repayment of Advances -                           -                           -                           -                           -                           
IGA Loan Principal -                           -                           -                           -                           -                           -                           -                           
IGA Loan Interest -                           -                           -                           -                           -                           -                           -                           
Transfers (to)/from General/Debt Fund 164,529,551       -                           -                           -                           -                           -                           -                           

TOTAL OTHER SOURCES / (USES) 164,529,551       16,788,044         (3,908,492)          12,879,553         -                           -                           -                           

CHANGE IN FUND BALANCE 125,178,093       (133,589,845)     (1,942,992)          (135,532,836)     (1,294,471)          (2,157,841)          863,370              
BEGINNING FUND BALANCE 10,354,743         133,589,845       1,942,992           135,532,836       135,532,836       133,589,845       1,942,992           

ENDING FUND BALANCE 135,532,836       -                           -                           -                           134,238,365       131,432,004       2,806,361           
= = = = = =

No assurance is provided on these financial statements;
substantially all disclosures required by GAAP omitted. Page 6
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RESOLUTION OF THE BOARD OF DIRECTORS 
OF THE AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY  

INCLUDING PROPERTY INTO THE AUTHORITY BOUNDARIES 
(McVey Inclusion) 

 
RECITALS 

 
1. The Aerotropolis Regional Transportation Authority (the “Authority” or 

“ARTA”) is a political subdivision and body corporate of the State of Colorado formed pursuant 
to Section 43-4-601, et seq., C.R.S. 

 
2. The Authority was organized pursuant to the Intergovernmental Agreement Among 

the Board of County Commissioners of the County of Adams (the “County”), the City of Aurora 
(the “City”) and the Aerotropolis Area Coordinating Metropolitan District (“AACMD”) 
Establishing the Aerotropolis Regional Transportation Authority, dated February 27, 2018 (which 
was amended by a First Supplement last executed July 8, 2021, and a Second Supplement last 
executed November 19, 2024) (as supplemented, the “Establishing Agreement”) and the 
Regional Transportation Authority Law, Section 43-4-601, et seq., C.R.S. (the “RTA Law”) (the 
City, County, and AACMD are collectively referred to herein as the “Governing Bodies” or the 
“Members”).  

3. The Authority was organized for the general purposes of constructing, or causing 
to be constructed, a Regional Transportation System, as more particularly described in the 
Establishing Agreement and Exhibit A thereto (as used herein, the “Regional Transportation 
System”), consistent with the detailed phasing plan and budget attached to the Establishing 
Agreement as Exhibit D (the “Capital Plan”). 

 
4. The boundaries of the Authority were initially set forth in Exhibit B attached to the 

Establishing Agreement, which Exhibit B may be and was amended in accordance with Article 
VII of the Establishing Agreement by that certain Resolution of the Board of Directors of the 
Aerotropolis Regional Transportation Authority Including Property into the Authority Boundaries 
(ATEC and GVRE) (the “2021 Inclusions”) approved by the Board of Directors of the Authority 
(the “Board”) on March 3, 2021, and that certain Resolution of the Board of Directors of the 
Aerotropolis Regional Transportation Authority Including Property into the Authority Boundaries 
(2024 Inclusions) (the “2024 Inclusions”) approved by the Board of Directors of the Authority (the 
“Board”) on September 25, 2025 (as defined in the Establishing Agreement, as amended, and as 
used herein, the “Boundaries”). 

5. Pursuant to Section 43-4-605(2)(a), C.R.S., and consistent with the Establishing 
Agreement, the Board may, following a public hearing, upon the affirmative vote of two-thirds of 
the Board, and provided the property is within the boundaries of the Members at the time of the 
inclusion, adopt a resolution including additional property within the Boundaries.  

6. Following notice duly published in a newspaper of general circulation within the 
boundaries of the Authority and mailed as required by Section 43-4-605(2)(a), C.R.S., the ARTA 
Board held a public hearing on May 28, 2025, on the proposed inclusion of the property more 
particularly described in Exhibit C-1 attached hereto and incorporated by reference herein (the 
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“Property”) into the Boundaries, at which time members of the public were afforded an 
opportunity to be heard, and the Board heard all objections to the proposed inclusion.  

7. The Board has determined it to be in the best interests of the Authority to include 
the Property into the Boundaries. 

 
8. The Board hereby finds that inclusion of the Property into the Boundaries as set 

forth in this Resolution is in the best interests of the Authority and its residents, taxpayers and 
constituents, will support the public interest and economic health of the region, and aligns with the 
Authority’s goals of fostering and supporting economic development through the expansion and 
creation of transportation improvements. 

 

NOW, THEREFORE, BE IT RESOLVED by the Board of Directors of the Aerotropolis 
Regional Transportation Authority as follows: 

 
1. Inclusion.  The Property is hereby included in the Boundaries and shall be 

considered to be located within the Boundaries for all purposes under the Establishing Agreement. 
 
2. Amended Authority Boundaries. The Boundaries of the Authority are hereby 

amended to include the Property and are established as set forth in Exhibit B-1 attached hereto. 
Exhibit B to the Establishing Agreement is amended and replaced in its entirety with Exhibit B-1 
attached hereto. 

 
3. Effect of Inclusion.  Following its inclusion into the Boundaries, the Property and 

all activities occurring on the Property shall be subject to the revenue-raising powers of the 
Authority and shall be subject to the same mill levies and other taxes levied or to be levied on other 
similarly situated property at the time the Property is included. The Property is an addition to 
taxable real property, and the application of such levies and other taxes to the Property is not 
subject to the requirements of section 20(4) of article X of the Colorado constitution, the intent 
being to place the Property and similarly situated existing property within the Authority on an 
equal basis. 

4. Amendment; Revocation.  Because this Resolution requires the affirmative vote of 
two-thirds of the Board in order to accomplish the purpose set forth herein, this Resolution may 
be altered, amended or revoked only upon the affirmative vote of two-thirds of the Board. 

 
5. Severability.  Invalidation of any of the provisions of this Resolution or of any 

paragraph, sentence, clause, phrase, or word herein, or the application thereof in any given 
circumstance, shall not affect the validity of the remainder of this Resolution.    

 
6. Filing and Recording.  Upon its effectiveness as set forth in Section 1 hereof, the 

Board directs that this Resolution be filed with the Director of the Division of Local Government 
in the Department of Local Affairs and be recorded in the real estate records of Adams County, 
Colorado. 
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7. Headings.  The headings contained in this Resolution are for reference purposes 
only and shall not affect in any way the meaning or interpretation of this Resolution. 

 
[remainder of page intentionally left blank; signature page follows] 
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THE FOREGOING RESOLUTION WAS UNANIMOUSLY ADOPTED AND APPROVED BY 
THE BOARD OF DIRECTORS OF THE AEROTROPOLIS REGIONAL TRANSPORTATION 
AUTHORITY THE 28th DAY OF MAY, 2025. 
      

AEROTROPOLIS REGIONAL 
TRANSPORTATION AUTHORITY 

 
 
      __________________________________________ 
      Matthew Hopper, President 
ATTEST: 
 
___________________________________ 
Secretary 
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Exhibit A-1 
 
 
 

[no such exhibit; page intentionally left blank] 
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Exhibit B-1 
Amended Boundaries of the Aerotropolis Regional Transportation Authority 
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Exhibit C-1 
Legal and Map Description of Property 

 
Legal Description of Property: 
 

EAST 1/2 OF SECTION 17, TOWNSHIP 3 SOUTH, RANGE 65 WEST OF THE 
6TH P.M.;  
COUNTY OF ADAMS, STATE OF COLORADO. 

 
Map of Property: 
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	AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY
	NOTICE OF SPECIAL MEETING AND AGENDA
	DATE:  May 28, 2025
	TIME: 11:00 a.m.
	LOCATION: Teleconference and videoconference
	Meeting attendance by Board members, consultants and members of the public will be by phone or videoconference using the information provided below.
	ACCESS:  To attend via Microsoft Teams Videoconference, use the below link:
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	THE BOARD OF DIRECTORS OF THE
	AEROTROPOLIS REGIONAL TRANSPORTATION AUTHORITY (THE “AUTHORITY”)
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	THE BOARD OF DIRECTORS OF THE
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	MARCH 7, 2025
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