
 

 

MINUTES OF THE SPECIAL MEETING OF THE BOARD OF DIRECTORS OF 
INSPIRATION METROPOLITAN DISTRICT 

 
 Held:  Tuesday, July 12, 2021, at 11:00 a.m. via video conference 
 
 Due to the threat posed by the COVID-19 coronavirus, the special meeting was held via 
teleconference. 
 

Attendance The special meeting of the Board of Directors of the Inspiration 
Metropolitan District was called and held as shown above and in 
accordance with the applicable statutes of the State of Colorado. 
The following directors, having confirmed their qualification to 
serve on the Board, were in attendance: 
 

 Aaron Curtiss 
Dennis Colwell  
Holly Svetz 
Sandi Thomas  
Absent: Lindsey Linkow 
 

 Also present were: 
 
Heather L. Hartung, Esq., White Bear Ankele Tanaka & Waldron, 
Attorneys at Law, District General Counsel; AJ Beckman, Public 
Alliance, District Manager; Steph Chichester, North Slope Capital 
Advisors; Nick Taylor, North Slope Capital Advisors 
 
Members of the public in attendance were as follows: Bill 
Maxwell, Russ Paper. 
 

Call to Order  
 
 

It was noted that a quorum of the Board was present, and the 
meeting was called to order at 11:00 a.m.  Upon a motion duly 
made by Director Colwell and seconded by Director Thomas, the 
Board unanimously approved the absence of Director Linkow.   
 

Conflict of Interest 
Disclosures 
 
 
 
 
 
 
 
 
 
 
 
 
 

Ms. Hartung advised the Board that pursuant to Colorado law, 
certain disclosures might be required prior to taking official action 
at the meeting.  Ms. Hartung reported that disclosures for those 
directors that provided White Bear Ankele Tanaka & Waldron with 
notice of potential or existing conflicts of interest were filed with 
the Secretary of State’s Office and the Board at least 72 hours prior 
to the meeting, in accordance with Colorado law, and those 
disclosures were acknowledged by the Board.  Ms. Hartung 
inquired into whether members of the Board had any additional 
disclosures of potential or existing conflicts of interest with regard 
to any matters scheduled for discussion at the meeting. No 
additional disclosures were noted. The participation of the 
members present was necessary to obtain a quorum or to otherwise 
enable the Board to act. 
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Approval of Agenda 
 
 
 
 
 

Director Svetz presented the agenda to the Board for consideration. 
Following discussion, and upon a motion duly made by Director 
Thomas and seconded by Director Curtiss, the Board unanimously 
approved the agenda as presented. 

Public Comment There was no public comment 
 

Finance Updates 
 

 

Discuss Bond Refinancing 
 

 

Discussion of Potential 
Refinancing 
 
 
 
 
 

Ms. Chichester and Mr. Taylor advised the Board that they have 
notified all parties that D.A. Davidson was selected as the District’s 
Underwriter for the refinancing, and D.A. Davidson has been 
advised that if the District pursues a public offering Stifel can be 
expected to be engaged as co-manager. 
 
Director Curtiss updated the Board on the latest discussion with 
Douglas County School District (“DCSD”) regarding the school 
site situated within the District. He reported that DCSD recognizes 
that the site in question will likely never be developed for a school 
given the demographics of the neighborhood. DCSD advised 
Director Curtiss that the District would need to initiate the process 
of changing the use of the site with both the DSCD and the City of 
Aurora (the “City”). All parties would need to agree to the 
proposed change in use.  Director Curtiss further reported that Nash 
is also considering the viability of the site for conveyance to the 
District or some use other than a school site. Director Thomas 
noted that the site it owned by Nash but the use is limited by the 
Development Agreement with the City. She suggested that a 
meeting with the City, DCSD, Nash and the District would be a 
logical next step in order to determine if the potential purchase of 
the school site by the District would be a feasible use of proceeds 
from the potential refinancing. Director Curtiss will work with Mr.  
VanDevorde at Nash to set up the meeting. 
 
Director Colwell noted that in addition to raising capital for items 
such as the purchase of the school site, other goals of a refinancing 
would be substantial interest rate savings and mill levy reduction 
in his opinion, with mill levy reduction being the highest priority. 
Director Svetz noted her concurrence with Director Colwell’s 
priorities. 
 
Ms. Chichester discussed the importance of interest rate certainty 
in the overall debt structure and timing for the refinancing. Director 
Colwell discussed the possibility of waiting until updated assessed 
valuation information is available. Ms. Chichester agreed that once 
the preliminary assessed valuation is known, the District will be in 
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a better position to pursue and investment grade rating. 
 
Director Thomas inquired about getting preliminary projections 
from D.A. Davidson based on current buildout projections in order 
to compare a potential public offering to a potential bank loan. Ms. 
Chichester suggested that it would be advantageous to wait until 
assessed valuation data is available before requesting proposals 
from banks. 
 
Discussion ensued regarding the timeline to pursue a public 
offering versus a bank loan. Ms. Chichester advised the Board that 
a bank loan could potentially close by late November whereas 
issuing bonds would likely take longer given the necessary 
preparation of public disclosure documents, obtaining a rating, and 
commissioning a rate study.  
 

2017 Infrastructure 
Acquisition and 
Reimbursement Agreement 
with Nash Inspiration, LLC 

Director Thomas reported that she has not discussed the 2017 
Infrastructure Acquisition and Reimbursement Agreement the 
“Agreement”) with Nash, to ascertain Nash’s position on 
terminating the Agreement in conjunction with the refinancing 
however she is expecting to have that discussion later this 
afternoon. Director Svetz discussed the District’s goal of  
negotiating the amount outstanding under the Agreement and 
settling on a final reimbursement amount in conjunction with the 
refinancing. Discussion ensued regarding the final reimbursement 
to Nash.  Director Thomas noted that significant developer costs 
that have been incurred since 2017 which would be eligible for 
reimbursement under the terms of the Agreement. Mr. Taylor 
asked if there is any insight into the total reimbursement Nash may 
request under the Agreement. Ms. Thomas noted that the District 
does not have any insight on this matter but the information could 
be easily gathered. Director Curtiss discussed his preference to 
settle on a reimbursement amount sooner than later in order to work 
toward the District’s primary goal of minimizing the mill levy.  Ms. 
Chichester noted that the overall repayment capacity will be better 
understood once the assessed valuation for 2022 is known. 
 
Ms. Chichester discussed the existing conflict with Directors 
Thomas and Linkow being developer-appointed Directors and 
asked the Board if this should be managed in some manner through 
the necessary negotiations to reach a settlement on the developer 
repayment.  Director Curtiss noted that all Directors have taken an 
Oath of Office, and are fiduciaries of the District, and he would 
prefer to include the entire Board in all negotiations. 
 
Director Thomas suggested that D.A. Davidson prepare projections 
based on reasonable assumptions in order to begin to understand 
the overall debt capacity. Ms. Chichester agreed that this would be 
a good approach in order to get some idea of the District’s ability 
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to meet its goals and consider developer reimbursement. 
 
Discussion continued regarding the existing developer 
reimbursement obligation under the Agreement and the District’s 
options to pursue a financing at this juncture or at some future time.  
Ms. Thomas recommended that the District initiate a discussion 
with the Nash to work through the District’s goals and developer 
reimbursement obligations in the context of a refinancing.  She 
then noted that she believes the District and the developer have 
been able to work in the best interest of all parties in the past and 
she believes they will find common ground once again. Director 
Thomas then excused herself from the meeting. 
 
The Board further discussed the repayment obligations and the 
priority of reducing the mill levy.  Ms. Chichester will reach out to  
D.A. Davidson to request projections necessary to gain insight into 
the potential value a refinancing may create for the District. 
 

Adjournment There being no further business to come before the Board and 
following discussion and upon motion duly made by Director 
Curtiss, seconded by Director Colwell and unanimously carried, 
the Board determined to adjourn the meeting at 12:31pm.  
 
Next meeting will be on July 13, 2021. 
 
The foregoing constitutes a true and correct copy of the minutes of 
the above-referenced meeting. 
 
 
Secretary for the Meeting 
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