
 

 STATE OF COLORADO 
 
DIVISION OF HOUSING 
 
Kathi Williams, Director 

STATE HOUSING BOARD MEETING 
Centennial Building 

1313 Sherman St., Denver, CO, Room 318 
Tuesday, February 12, 2008 

 
 

AGENDA 

1:00 p.m. Convene SHB Meeting - Approval of Minutes  Suzanne Anarde 

  Director’s Comments     Kathi Williams 

 

Application Presentations 
 

Time Project #  Project Name and Applicant Presenters 

1:15 p.m. 08-017 
Grand Junction Housing Authority 

Arbor Vista Apartments  
 

Don Hartman 

1:30 p.m. 08-034 
Delta Housing Authority 

Villas at the Bluffs Apartments  
 

Rich Englehart 
 

1:45 p.m. 08-035 
Rocky Mountain Housing Development Corp. 

Sheridan Ridge Townhomes 
 

Charles Sauro 

2:00 p.m. 08-036 
Douglas County Housing Partnership 
Down Payment Assistance Program 

 

Travis Anderson 

 2:15 p.m. 08-037 
Brother’s Redevelopment, Inc. 

Fairweather Landings Senior Apartments 
Frances Hall 

 
 

 2:30 p.m. 08-039 
Boulder / Broomfield Counties 

Down Payment Assistance Program 
Kathy Fedler 

 
 

Approval Process 
 

2:45 p.m.  08-017         08-034 08-035       08-036  08-037          08-039 
 
Other Business 
 

3:00 p.m.  Election of Officers    Kathi Williams 
 
Reasonable accommodation will be provided upon request for persons with disabilities.  If you are a person with a 
disability who requires an accommodation to participate in this public meeting, please notify Trang Van at (303) 
866-5657 by February 11, 2008. 
 

cc: Susan Kirkpatrick CHATS Teresa Duran  Kathi Williams 
 Rick Hanger  Lynn Shine Steve Bernia   State Housing Board Members 
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Name: Brothers Redevelopment, Inc.    Project Number:  08-037 
 Fairweather Landings Senior Apartments 
 
Project Manager & Address:  Mary Ann Shing 

President 
Brothers Redevelopment, Inc. 
2250 Eaton Street, Garden Level, Suite B 
Denver, CO  80214 
(303) 685-4208 
(303) 274-1314 Fax 
shing@briathome.org 
 
Frances Hall 
Fairweather Landings LLC, Manager 
Trademark Communities 
P.O. Box 61049 
Denver, CO  80206 
(303) 588-3677 
1-866-302-7284 Fax 
fhall@trademarkcommunities.com 

 
Project Address:  10401 Motsenbocker Rd., Parker, CO  80134 

 
Project Description:  Brothers Redevelopment, Inc. is requesting a $400,000 grant which will be loaned to 
Fairweather Landings LLC to assist with the construction of Fairweather Landings Senior Independent Living 
Apartments located at 10401 Motsenbocker Road in Parker (Douglas County).  75 of the 110 units will serve 
Independent Senior households (55 and over) at or below 60% of AMI.  The structure of the building will be 
designed in an “E” shaped consisting of 2-stories and 4 elevators.  The structure will include 33 one-bedroom/1 
bath units and 77 two-bedroom/1.5 baths units equipped with a washer and dryer, and patios or balconies.  The 
building will include 141 parking spaces, storage units, a community/recreation center, laundry facility, a beauty 
salon, and courtyard patios.  The building will also include Energy Star appliances, vinyl windows with 1” insulated 
glazing, R-19 insulation, heating and cooling systems, water detention, and xericscaping landscape.  The unit 
breakdown is as follows:  
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PROGRAM BUDGET 
 

Project Activities 
 

Total 
Project Cost 

 
State 
Funds 

Requested 

 
Other Funds 

 
Sources 

 
Status 

 
Land Acquisition 

 
$1,750,000 

 
 

 
$1,750,000 

 
US Bank / LIHTC 

 
Committed 

 
Appraisal, & Market Study 

 
$27,000 

 
 

 
$27,000 

 
US Bank / LIHTC 

 
Committed 

 
Building Permits & Tap Fees 

 
$466,000 

 
 

 
$466,000 

 
US Bank / LIHTC 

 
Committed 

 
Construction 

 
$10,278,285 

 
$400,000 

 
$9,878,285 

 
US Bank / LIHTC 

 
Committed 

 
On-site Infrastructure 

 
$675,000 

 
 

 
$675,000 

 
US Bank  

 
Committed 

 
Contingency 

 
$800,000 

 
 

 
$800,000 

 
US Bank / LIHTC 

 
Committed 

 
Architectural & Engineering 

 
$294,900 

 
 

 
$294,900 

 
US Bank / LIHTC 

 
Committed 

 
Construction Financing Fees 

 
$1,082,339 

 
 

 
$982,339 
$100,000 

 
US Bank / LIHTC 
Douglas County 

 
Committed 
Pending 

 
Permanent Financing Fees 

 
$225,011 

 
 

 
$225,011 

 
US Bank / LIHTC 

 
Committed 

 
Developer Fee 

 
$1,656,477 

 
 

 
$501,486 

$1,154,991 

 
LIHTC 
Deferred Developer Fee 

 
Committed 
Committed 

 
Operating Reserve 

 
$592,400 

 
 

 
$592,400 

 
US Bank / LIHTC 

 
Committed 

 
Landscaping 

 
$100,000 

 
 

 
$100,000 

 
LIHTC 

 
Committed 

 
Totals 

 
$17,947,412 

 
$400,000 

 
$17,547,412   

 

 
 
 

  PROJECT ASSESSMENT FOR Rental New Construction    

     
HOME-Assisted Units 
(1) 1BR, () 2BR, () 3BR 
() 1BR, (2) 2BR, () 3BR 

 
Other Affordable Units 
(2) 1BR, (2) 2BR, () 3BR 

(12) 1BR, (6) 2BR, () 3BR 
          (13) 1BR,(20) 2BR, () 3BR 
           (5) 1BR,(12) 2BR, () 3BR 
 

Market Rate Units 
() 1BR, (35) 2BR, () 3BR 

 
Total Units 

 
 
1 
2 
3 
 

 4 
18 
33 
17 
72 
 

35 
 

110 

 
 

< 60% of AMI ($43,020) 
< 60% of AMI ($43,020) 

 
 

< 30% of AMI ($21,500) 
< 40% of AMI ($28,680) 

                  < 50% of AMI ($35,850) 
< 60% of AMI ($43,020) 

 
 

Market Rate 
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Criteria Project Data DOH Range 
 
Building Cost 

 
 

 
 

 
Cost/sq. ft./Unit Cost 

 
$139/Sq. ft. & $163,158/Unit 

 
$120 - $180 

 
Hard Cost/Unit/Sq. Ft. 

 
$96/Sq. ft. & $111,994/Unit 

 
$95 to $140 

 
Soft Cost/Unit/Sq. Ft. 

 
$30/Sq. ft. & $35,256/Unit 

 
$25 to $40 

 
Hard/Soft Cost  

 
76%/24% 

 
 

 
Land Cost Per Unit 

 
$15,909 

 
$10,000 - $18,000 

 
Cost Effectiveness Rating 

 
 

 
 

 
DOH subsidy/unit 

 
$3,636 

 
$4,000 to $10,000  

 
Cost Person Rating 

 
6 / $1,600 / 40 years 

 
1 to 10 Scale 

 
Externality Rating 

 
4 

 
1 to 10 Scale 

 
Rent Savings Rating 

 
6 / 31% 

 
1 to 10 Scale 

 
Financial Leveraging Rating 

 
10 

 
1 to 10 Scale 

 
Composite Score 

 
26 

 
 

 
Operating Cost 

 
 

 
 

 
PUPA 

 
$3,556 

 
$3,700 to $4,700 

 
Debt Coverage Ratio 

 
1.15 

 
1.10 to 1.20 

 
Financial Commitments   

 
 
Terms of Primary Financing 

 
US Bank, $9,350,600,  6.89%, 30 years 

 
 

 
P.V. Tax Credits  

 
.915 

 
$.85 to .95 

 
DOH Requirements 

 
 

 
 

 
Priority 

 
Special Needs – Independent Senior 
Housing 

 
 

 
Eligibility Criteria 

 
HOME, HDG 

 
 

 
Other Criteria 

 
 

 
 

 
# of Fully Accessible Units  

 
7 & 6.4% of Units 

 
5% of Units Minimum 

 
# of Visitable Units 

 
110 & 100% 

 
All units Encouraged 

 
# of Energy Star Units 

 
110 & Percent of Units 

 
Units Have Minimum  80 
HERS Rating or equivalent 

 
Water Efficient Landscape  

 
Yes –xericscaping 

 
Follow Denver Water 
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Board Recommendations  
 
# of 30% Units  

 
4 & 3.64 % of Units 

 
5% of Units Encouraged 

Replacement Reserve/Unit $300/unit $300 ($250 for senior rental 
new construction) 

Operating Reserve 5.23 months 4 month debt and operating 
costs 

 
Comments: 
Management Capacity 

Pro: 
1. Trademark Communities LLC, a for-profit entity, currently manages a portfolio consisting 

of 187 affordable housing units. 
2. Ross Management is an experienced property management firm with a number of senior 

apartment properties under management.     
 
Con:  None. 
 

Public/Private Commitment 
Pro: 

1. Douglas County has indicated interest and support of the project by encouraging 
Fairweather to submit an application for their next application process in February 
2008.  In addition, the County has provided a letter of intent to provide CDBG funds in 
the amount of $100,000. 

2. Parker Senior Center and local recreational facilities are working with Fairweather to 
provide transportation, social, educational, and health needs for the tenants. 

3. The initial staff review of this project was assessed at the tax credit value of $.94 per 
credit.  Upon final pricing of equity the tax credit equity is revised to $0.915 per 
credit; therefore an additional gap of $265,535 was created as a result.  This 
additional gap will be funded by an additional deferred developer fee of $165,534 
and the CDBG funding of $100,000. 

 
Con:  None  

 
Market Demand 

Pro:   
1. A recent market study was conducted by The Highland Group on April 26, 2007 which 

indicates an unmet demand for affordable senior apartments in Douglas County.  In 
addition, the study shows that the average rents for market-rate senior apartments are 
double the proposed market rents for the subject property.  Also all senior apartment units 
of all types within the market area are at or near 100% capacity. 
 
Con:  None 

 
Explain Variances from ranges 
• The PUPA is below the range as a result of the waived real estate taxes.  Inclusion of real estate 



State Housing Board  30 
February 12, 2008 
 

taxes in the PUPA calculation would place this PUPA in the DOH range. 
• The DOH subsidy is lower than the range due to relatively high tax credit value and the relatively 

high rents (some at market rent) that allow greater debt service for this project. 
• This project has a slightly higher than the range replacement reserve due the project design that 

uses multiple mechanical systems (for instance multiple elevators). 
 
 

• Other Projects funded in Douglas County Since 1/2007:    County AMI:  $71,400 
 

- Developmental Pathways, Inc., $312,000, HOME, #07-037 1/23/07 
- Douglas County Housing Partnership, $580,000, HOME, #08-015, 11/8/2007 

 
• Other Brothers Redevelopment, Inc. funded projects since 1/2007: 

  
Staff Recommendation: Full Funding   Date of Meeting:  February 12, 2008 
Anarde  Lucero  
Gregory  Rosser  
Hatcher  Weitkunat  
Kelly    
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Name : Boulder/Broomfield Counties     Project Number:  08-039 
  Downpayment Assistance Program  
 
Project Manager & Address:   Kathy Fedler 

CDBG & Affordable Housing Programs Coordinator 
City of Longmont 
350 Kimbark Street 
Longmont, CO  80501 
(303) 651-8736 
(303) 651-8590 Fax 
kathy.fedler@ci.longmont.co.us 

Project Photo:   

      
 
Project Address:  Boulder County (outside the City of Boulder) & Broomfield County 
 
Project Description:  The City of Longmont requests a grant of $507,000 to continue the Boulder 
County Downpayment Assistance Program & to expand it into Broomfield County.  The program 
would help 48 first-time homebuyers over a 2-year period.  All buyers would be at or below 80% 
AMI, and would be required to attend CHFA-approved homebuyer classes as well as one-on-one 
counseling, all of which is provided by the Boulder County Housing Authority free of charge. 
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PROGRAM BUDGET 

Program Activities 
2 years 

Total 
Program 

Cost 
State Funds 
Requested Other Funds Source Status 

48 Downpayment 
Loans 720,000 458,900 261,100 

Program 
Income committed 

First Mortgage Loans 7,200,000   7,200,000 Private Lenders pending 

General 
Salaries/Fringe 9,390   9,390 

City of 
Longmont committed 

Operation 
20,544 19,044 1,500 

City of 
Longmont committed  

Other – Indirect 0 0 0     

Direct Program Staff 
33,206 10,000 23,206 

City of 
Longmont committed 

Loan Servicing 19,056 19,056      

Travel 
320   320 

City of 
Longmont committed 

Totals 8,002,516 507,000 7,495,516     
 
 

PROJECT ASSESSMENT FOR DOWNPAYMENT ASSISTANCE 

Criteria Project Data DOH Range 
(b) Down Payment 

Financing 
  

Value of Current Loan Portfolio $1,006,598  

Total # of Loans in Portfolio 77  

# of Deferred Loans in Portfolio 59  

Value of Loans Deferred until Sale 
or Transfer 

$481,788 
48% of Portfolio Value 

Up to 50% (100% can be 
deferred up to 5 yrs) 

Annual Program Income $143,500 estimated for 2008 
$117,600 estimated for 2009 

 

Total # of New Loans 48 over 2 years  

New Loans from Program Income #17 / 36%  

New Loans from CDOH Grant #31 / 64%  

Homebuyers Equity $1,000 minimum $500 minimum 
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Maximum CDOH Loan Amount $15,000 or 8.5% of the purchase 
price, whichever is less. 

4.5% - 8.5% of FHA Limit 
(up to $29,675 in Boulder 
& $26,211 in Broomfield) 

Loan Terms & Rates 50%-80% AMI = 3% for 10 yrs 
<50% = deferred/due on sale,  
accrues 4% for 10 yrs 

 

Market   

Qualifying Household Income $43,500 - $59,600 50%-80% AMI, 4 people 

# of Affordable Homes For Sale  46 at or below $187,000 Affordable at 80% AMI 

Median price of homes for sale  $370,288 sf 
$211,485 condo 

 

Max. Purchase Price of Homes $349,125 in Boulder 
$308,370 in Broomfield 

FHA Limit 

# of Applicants on Waiting List 2 under contract, 2 more 
approved & looking for homes 

 

Geographic Distribution of 
Projects vs. Population 

Longmont – 72% loans, 43% pop 
          Other – 28% loans, 57% 
pop 

 

Program Operations   

Administrative Cost/New Loan $1,322  – based on actual costs, 
not including loan servicing 

$300 – 500 per new loan 
or actual admin cost 

CDOH Funding Eligibility HOME  

 
Comments: 
Management Capacity 
Pro: 
The City of Longmont has had a downpayment program since 1993, initially operated by the Colorado 

Housing Assistance Corporation (CHAC).  In 1997, the City took over operations and 
expanded the program into the rest of Boulder County (except the City of Boulder).  Since 
then, they have helped 366 households become homeowners, an average of 37 per year.   

CDOH has awarded this program $205,000 in 1997, $265,000 in each of 1998 and 1999 and 
$200,000 in 2001.  Most of the last grant was returned in 2003, because during that contract 
they receive enough program income to meet the demand for their loans.  The program income 
was generated by regular payments as well as payoffs from people who refinanced their first 
mortgage. 

Over the history of the program, Longmont has foreclosed on only 7 loans, a rate of 1.9%. 
Boulder County Housing Authority holds monthly, CHFA-approved homebuyer training classes – 671 

potential homebuyers attended in 2007 alone.  
 

Con:   
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Of the 77 existing loans, 5% are delinquent on about $17,000 (2% of the portfolio’s value).   
 
Public/Private Commitment 
Pro: 
The City of Longmont will contribute $34,416 of fresh CDBG or HOME funds to program 

administration, and they are not charging the program any indirect costs of operations. 
 
Con:   
Broomfield County is not making any financial contribution.  Longmont agreed to wait to see how 

much demand there is for the program in Broomfield before requesting funds. 
 
Market Demand 
Pro: 
According to the 2000 Census, Boulder & Broomfield Counties have 7,317 renter households earning 

between 51-80% AMI and living in substandard, over crowded or cost-burdened housing.  
The Boulder/Broomfield County HOME Consortium Strategic Plan reported in 2005 that less 
than one-third of renters could afford to purchase the median priced attached home in the area. 
 In 2007, the only areas where the median price of attached homes was below $200K were 
Lafayette, Longmont & Superior, plus rural areas.  2007 median prices for detached single-
family homes started in Longmont around $225K, but all the other areas were nearly $300K or 
higher. 
 

Con:   
Downpayment assistance is also available through both CHFA’s and the Denver Metro Mayors’ 

Caucus’ mortgage revenue bond programs. 
Compared to the population distribution, relatively few loans have been made outside of the City of 

Longmont (28%). The program has increased its marketing efforts in the rest of the county, and 
clients do not need to travel to Longmont to apply.  Also, there are very few affordable homes 
for sale outside of Longmont. 

 
Explain Variances from ranges: 
• Administrative costs are high, but are supported by a detailed staff allocation plan & operating 

budget.  They represent about 10% of the program’s budget (not including first mortgages). 
 
Other Projects Funded in Boulder County since 2/07: 
• 4/07 – Long’s Peak Energy Conservation, grant $200,000 
• 5/07 – Thistle/Fairways Apts., grant $199,000 
• 6/07 – Safe Shelter, grant $250,000 
• 6/07 – Eagle Place, loan $399,743 
• 6/07 – Eagle Place, GEO / E$P grant $159,257 
• 7/07 – LHDC/Lodge at Hover Crossing $400,000 
• 8/07 – LHDC/CHDO Operating $75,000 
• 12/07 – EFAA/Mixed Use Building $70,000 

 
Other City of Longmont funded projects since 1/07:  None 



State Housing Board  35 
February 12, 2008 
 

 
Boulder County AMI:  $82,500 
 
Staff Recommendation:  Full Funding  Date of Meeting:  February 12, 2008 
Anarde  Lucero  
Gregory  Rosser  
Hatcher  Weitkunat  
Kelly    

 

 
 


