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Capital Projects (continued)

• Fish Creek Mobile Home Park
  -$200,000 Electrical project (ongoing)
• Whitehaven Mobile Home Park
  -$1M Infrastructure project paid with HUD grant (ongoing)



REVENUE  
HOW ARE WE GOING TO PAY FOR THIS?



YVHA Sources of Revenue
YVHA money comes from:
• Grants for new developments 77%
• Property tax 11%
• Rental income 8%
• Management fees 1%
• City/County contributions 1%
• Distribution from partners .8%
• Real estate commissions .3%
• Other 1%

Grants for New Developments Property Tax Rental Income

Management Fees City/Couty Contributions Partner Distributions

Reals Estate Commissions Other



Revenue by category 

2022 2023 2024 2025

Re nta l 837,536 1,078,366 1,082,315 1,325,278

Manag e m e nt 160 ,760  192,073 118,430  134,490

Grants 4,526,833 3,760 ,000  2,076,000  12,058,000

City and  County contributions 100 ,000  100 ,000  100 ,000  100 ,000

Re a l Esta te  com m issions 46,172

Prope rty Tax re ve nue 1,071,036 1,075,280  1,722,997 1,723,000

Spe c ific  Owne rship 65,004 77,873 85,000  85,000

Distribution from  Pa rtne rship s 36,000  63,000  40 ,507 106,706

Othe r financ ia l incom e 53,768 465,877 285,204 166,384

Transfe rs 970 ,658 1,885,000  1,137,000  928,248

7,821,595 8,697,469 6 ,647,453 16,673,278 



Revenue by Category
Not incl $13M grants and transfers

1,723,000
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 2025 Budgeted Revenue $16,673,278

2024 Projected Revenue $6,647,453 

Difference of $10M 

General 991,315
Development 13,000,006
Brown Ranch 285,200
Hillside Village 668,578
Fish Creek 457,470
Down Payment Assistance 18,602
Whitehaven 1,252,107

$16,673,278

Revenue by Fund



Grants in the 2025 Budget
• Ge ne ra l Fu nd  

• $21,000  Rocky Mounta in He alth Found ation – fina l ye ar: re que ste d  and  pe nd ing
• CHFA $15,000  g rant

• De ve lop m e nt
• Mid  Valle y Phase  I $3M Transform ational Afford ab le  Housing  Grant (TAHG) g rant: award e d
• US Fore st Se rvice  $3M STR g rant: to  be  re que ste d
• **Mid  Valle y Phase  II $5M STR g rant: re que ste d  and  pe nd ing

• Brown Ra nch  
• Pre vious $750k DOLA g rant: $22,000  e xpe cte d  to  be  re im burse d  in the  2025

• White ha ve n
• $1M HUD g rant for wate r/ se we r infrastruc ture : award e d



Possible Grants not in the budget

• Fish Creek
 Electric Infrastructure   $2,351,273 (grant application pending)

• Whitehaven
 Water/Sewer Infrastructure  $3,346,072 ($1,000,000 grant awarded and other 
      grant pending)

• Hillside Village
 Property Rehabilitation   $10M-$15M (Re-syndication)

• Brown Ranch
 EIAF Grants    $6.9M (Hoping to be able to keep grants on hold)

• DPA
 Down payment loan funds  $526,006 Prop 123 (applying)

• Development
 **Mid Valley Phase II   $3.08M (applying) 
 **this grant is tied to the STR 5M ask, and will be added to the budget for Dec



Property Rent Increases

• Hillside Village: 34% increase to catch up with rising operating costs and 
inflation

• Fish Creek: 11% increase to make us compliant with our DSCR 
• Whitehaven: 4% increase to cover operating costs and build up a 

reserve 



Direct Assistance for Tenants
• Set aside $5,000 for rental assistance based on need

• Emphasis on individual case management rather than blanket 
subsidy

• Create guidelines for assistance distribution, with flexibility for 
property manager

• Work with Lift Up to boost financial assistance capacity
• Aim to involve developer partners in contributing to assistance 

funds
• Pursue CHFA Direct Effect grant to supplement assistance funds 

(Spring 2025)











Fund Balances

Fund  Balance s
Ge n Dev BR DPA HSV FC WH TOTAL 

Proje cte d  12/31/24 Fund  Balance s 275,318 2,247,462 389,383 158,983 332,983 2,639,629 807,993 6,851,751 

2025 Budge te d  Profit/(Los s ) (49,206) 181,889 (152,720) (147,998) (23,086) (169,401) (36,240) (396,762)

Proje cte d  12/31/25 Fund  Balance s 226,112 2,429,351 236,663 10,985 309,897 2,470,228 771,753 6,454,989 



YVHA BANKS
• Wells Fargo – YVHA Operating account and Hillside Village accounts

• Alpine Bank – Fish Creek Mobile Home Park accounts
• Alpine Bank loaned us money to help with the water and sewer improvements in exchange for us 

keeping all the FC accounts there along with a reserve account of $180k minimum.
• The FC homeowners deposit their rents directly to Alpine Bank

• Mountain Valley Bank – Whitehaven Mobile Home Park accounts
• Proximity to Whitehaven so owners can deposit their rent easily

• ColoTrust is our Local Government Investment Pool (LGIP)
• Not a bank; a statutory trust organized and existing under the laws of the state of Colorado and 

intended solely for the use of Colorado local governments
• General objective is to generate a high level of current income while maintaining liquidity and 

preserving capital by investing only in instruments authorized by State Statutes
• Current daily yield 5% (Oct 22, 2024)
• Currently invested in commercial paper, repurchase agreements and money market funds





Budget 
Timeline



Operational Expenses
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5-year trend
Fish Creek, Whitehaven and Hillside Village combined

Rental Income Operating Expense Inflation



Future Property Operations
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FROM:   Sandy Jacobs, Finance Manager 
DATE:   November 14, 2024 
ITEM:  Audit Engagement from McMahan and Associates, LLC 
ATTACHMENTS: Audit Engagement letter 
--- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- ----- --- --- --- -- --- -- 
BOARD ACTION:  _  X _ ACTION ITEM  
    __ _ DIRECTION REQUESTED 
    __    INFORMATION 
--- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- ---  --- --- -  --- --- 
REQUEST OR ISSUE:   Review and approval of an Audit Engagement letter from McMahan and 
Associates, LLC 
 
RECOMMENDED ACTION:  The Board approves the audit engagement and authorizes the Board 
President to sign an engagement letter with McMahan and Associates, LLC. 
 
BACKGROUND INFORMATION:  McMahan and Associates, LLC has submitted an audit engagement 
letter for the 2024 audit. We have worked successfully with this company for the past 6 years. This proposal 
is for one year due to YVHA’s significant upcoming projects which would directly impact the scope and 
nature of future audits. The proposal links fees in the future years to CPI, “absent any changes in YVHA’s 
size and nature of operations or state of accounting records and controls.” 
 
FISCAL IMPACTS:   The Denver-Aurora-Lakewood CPI is 1.9%. The 2024 audit is anticipated to 
cost between $21,400 - $23,000. The 2023 audit cost $21,000. 
 
LEGAL ISSUES:  The audit engagement agreement is a legally binding document. 
 
CONFLICTS OR ISSUES:  None known. 



McMahan and Associates, l.l.c. 
Certified Public Accountants and Consultants 
  Web Site: www.mcmahancpa.com 
Chapel Square, Bldg C  Main Office: (970) 845-8800 
245 Chapel Place, Suite 300  Facsimile: (970) 845-8108 
P.O. Box 5850, Avon, CO 81620  E-mail: mcmahan@mcmahancpa.com 

Member: American Institute of Certified Public Accountants 
 

Paul J. Backes, CPA, CGMA  Avon: (970) 845-8800 
Michael N. Jenkins, CA, CPA, CGMA  Aspen: (970) 544-3996 
Matthew D. Miller, CPA  Frisco: (970) 668-3481 
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November 1, 2024 
 
 
Board of Directors 
Yampa Valley Housing Authority 
P.O. Box 774542 
Steamboat Springs, Colorado 80477 
 
 
Dear Board Members: 
 
You have requested that we audit the financial statements of the governmental activities, the business-
type activities, each major fund, and the aggregate remaining fund information of Yampa Valley Housing 
Authority (the “Authority”) as of December 31, 2024 and for the year then ended, and the related notes to 
the financial statements, which collectively comprise Authority’s basic financial statements as listed in the 
table of contents.  In addition, we will audit the Authority’s compliance over major federal award programs 
for the year ended December 31, 2024.  We are pleased to confirm our acceptance and our 
understanding of this audit engagement by means of this letter. 
 
Our audits will be conducted with the objectives of our expressing an opinion on each opinion unit and an 
opinion on compliance regarding the Authority’s major federal award programs.  The objectives of our 
audit of the financial statements 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 opinion.  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 auditing 
standards generally accepted in the United States of America (“U.S. GAAS”) and Government Auditing 
Standards issued by the Comptroller General of the United States of America will always detect a material 
misstatement when it exists.  Misstatements, including omissions, can arise from fraud or error and 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.  
 
The objectives of our compliance audit are to obtain sufficient appropriate audit evidence to form an 
opinion and report at the level specified in the governmental audit requirement about whether the 
Authority complied in all material respects with the applicable compliance requirements and identify audit 
and reporting requirements specified in the governmental audit requirement that are supplementary to 
U.S. GAAS and Government Auditing Standards, if any, and perform procedures to address those 
requirements. 
 
Accounting principles generally accepted in the United States of America, (“U.S. GAAP”), as promulgated 
by the Governmental Accounting Standards Board (“GASB”) require that supplementary information, such 
as management’s discussion and analysis, to supplement the Authority’s basic financial statements. Such 
information, although not a part of the basic financial statements, is required by GASB, 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.  As part of our engagement, we will apply certain limited 
procedures to the required supplementary information (“RSI”) in accordance with U.S. GAAS.  These 
limited procedures will consist primarily of inquiries of management regarding their methods of 
measurement and presentation, and comparing the information for consistency with management’s 
responses to our inquiries.  We will not express an opinion or provide any form of assurance on the RSI. 
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The following RSI is required by U.S. GAAP.  This RSI will be subjected to certain limited procedures but 
will not be audited: 
 

 Management’s Discussion and Analysis 
 
The following RSI is required by U.S. GAAP and will be subjected to the auditing procedures applied in 
our audit of the basic financial statements and we will provide an opinion on it in relation to the Authority’s 
basic financial statements: 
 

 Budgetary comparison schedules for the General Fund and major special revenue funds 
 
We have also been engaged to report on supplementary information other than RSI that accompanies the 
Authority’s financial statements.  We will subject the following supplementary information to the auditing 
procedures applied in our 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 and will provide an opinion on it in relation to the financial 
statements as a whole: 
 

 Budgetary comparison schedules – Proprietary Funds 
 Schedules required by the United States Department of Agriculture RD Handbook HB-2-3560 

(the “USDA schedules”)  
 Schedule of Expenditures of Federal Awards (“SEFA”) 

 
Schedule of Expenditures of Federal Awards 
 
We will subject the SEFA to the auditing procedures applied in our audit of the basic financial statements 
and certain additional procedures, including comparing and reconciling the schedule to the underlying 
accounting and other records used to prepare the financial statements or to the financial statements 
themselves, and additional procedures in accordance with U.S. GAAS.  We intend to provide an opinion 
on whether the SEFA is presented fairly in all material respects in relation to the financial statements as a 
whole. 
 
Data Collection Form 
 
Prior to the completion of our engagement, we will complete the sections of the Data Collection Form that 
are our responsibility.  The form will summarize our audit findings, amounts and conclusions.  It is 
management’s responsibility to submit a reporting package including financial statements, SEFA, 
summary schedule of prior audit findings and corrective action plan along with the Data Collection Form 
to the federal audit clearinghouse.  The financial reporting package must be text searchable, 
unencrypted, and unlocked.  Otherwise, the reporting package will not be accepted by the federal audit 
clearinghouse.  We will assist you in the electronic submission and certification.  You may request from us 
copies of our report for you to include with the reporting package submitted to pass-through entities.  
 
The Data Collection Form is required to be submitted within the earlier of 30 days after receipt of our 
auditors’ reports or nine months after the end of the audit period, unless specifically waived by a federal 
cognizant or oversight agency for audits.  Data Collection Forms submitted untimely are one of the factors 
in assessing programs at a higher risk. 
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Audit of the Financial Statements 
 
We will conduct our audits in accordance with U.S. GAAS, the standards applicable to financial audits 
contained in Government Auditing Standards, issued by the Comptroller General of the United States of 
America; the audit requirements of Title 2, U.S. Code of Federal Regulations, Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (the “Uniform 
Guidance”).  As part of an audit of financial statements in accordance with U.S. GAAS and Government 
Auditing Standards, we exercise professional judgment and maintain professional skepticism throughout 
the audit.  We will also:  
 

 Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion.  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. 

 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.  However, we will communicate to 
you in writing concerning any significant deficiencies or material weaknesses in internal control 
relevant to the audit of the financial statements that we have identified during the audit. 

 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, including the disclosures, and whether the financial statements represent 
the underlying transactions and events in a manner that achieves fair presentation. 

 Conclude, based on the audit evidence obtained, 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 a reasonable period of time. 

 
Because of the inherent limitations of an audit, together with the inherent limitations of internal control, an 
unavoidable risk that some material misstatements or noncompliance may not be detected exists, even 
though the audit is properly planned and performed in accordance with U.S. GAAS and Government 
Auditing Standards.  Please note that the determination of abuse is subjective and Government Auditing 
Standards does not require auditors to detect abuse. 
 
Our responsibility as auditors is limited to the period covered by our audit and does not extend to any 
other periods. 
 
We will issue a written report upon completion of our audit of the Authority’s basic financial statements.  
Our report will be addressed to the Board of Directors.  Circumstances may arise in which our report may 
differ from its expected form and content based on the results of our audit.  Depending on the nature of 
these circumstances, it may be necessary for us to modify our opinions, add an emphasis-of-matter or 
other-matter paragraph(s) to our auditor’s report, or if necessary, withdraw from the engagement.  If our 
opinions on the basic financial statements are other than unmodified, we will discuss the reasons with you 
in advance.  If, for any reason, we are unable to complete the audit or are unable to form or have not 
formed opinions, we may decline to express opinions or to issue a report as a result of this engagement. 
 
In accordance with the requirements of Government Auditing Standards, we will also issue a written 
report describing the scope of our testing over internal control over financial reporting and over 
compliance with laws, regulations, and provisions of grants and contracts, including the results of that 
testing.  However, providing an opinion on internal control and compliance over financial reporting will not 
be an objective of the audit and, therefore, no such opinion will be expressed. 
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Audit of Major Program Compliance 
 
Our audit of Authority’s major federal award program(s) compliance will be conducted in accordance with 
the requirements of the Single Audit Act, as amended; and the Uniform Guidance, and will include tests of 
accounting records, a determination of major programs in accordance with the Uniform Guidance and 
other procedures we consider necessary to enable us to express such an opinion on major federal award 
program compliance and to render the required reports.  We cannot provide assurance that an 
unmodified opinion on compliance will be expressed.  Circumstances may arise in which it is necessary 
for us to modify our opinion or withdraw from the engagement. 
 
The Uniform Guidance requires that we also plan and perform the audit to obtain reasonable assurance 
about whether material noncompliance with applicable laws and regulations, the provisions of contracts 
and grant agreements applicable to major federal award programs, and the applicable compliance 
requirements occurred, whether due to fraud or error, and express an opinion on the Authority’s 
compliance based on the audit.  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, 
Government Auditing Standards, and the Uniform Guidance will always detect material noncompliance 
when it exists.  The risk of not detecting material noncompliance resulting from fraud is higher than for 
that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Noncompliance with the compliance requirements 
is considered material if there is a substantial likelihood that, individually or in the aggregate, it would 
influence the judgment made by a reasonable user of the report on compliance about the Authority’s 
compliance with the requirements of the federal programs as a whole. 
 
As part of a compliance audit in accordance with U.S. GAAS and Government Auditing Standards, we 
exercise professional judgment and maintain professional skepticism throughout the audit.  We also 
identify and assess the risks of material noncompliance, whether due to fraud or error, and design and 
perform audit procedures responsive to those risks.  
 
Our procedures will consist of determining major federal programs and, performing the applicable 
procedures described in the U.S. Office of Management and Budget’s OMB Compliance Supplement for 
the types of compliance requirements that could have a direct and material effect on each of the 
Authority’s major programs, and performing such other procedures as we considers necessary in the 
circumstances.  The purpose of those procedures will be to express an opinion on the Authority’s 
compliance with requirements applicable to each of its major programs in our report on compliance 
issued pursuant to the Uniform Guidance. 
 
Also, as required by the Uniform Guidance, we will obtain an understanding of the Authority’s internal 
control over compliance relevant to the audit in order to design and perform tests of controls to evaluate 
the effectiveness of the design and operation of controls that we consider relevant to preventing or 
detecting material noncompliance with compliance requirements applicable to each of the Authority’s 
major federal award programs.  Our tests will be less in scope than would be necessary to render an 
opinion on these controls and, accordingly, no opinion will be expressed in our report.  However, we will 
communicate to you, regarding, among other matters, the planned scope and timing of the audit and any 
significant deficiencies and material weaknesses in internal control over compliance that we have 
identified during the audit. 
 
We will issue a report on compliance that will include an opinion or disclaimer of opinion regarding the 
Authority’s major federal award programs, and a report on internal controls over compliance that will 
report any significant deficiencies and material weaknesses identified; however, such report will not 
express an opinion on internal control. 
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Management’s Responsibilities 
 
Our audit will be conducted on the basis that management acknowledge and understand that they have 
responsibility: 
 

1. For the preparation and fair presentation of the financial statements in accordance with U.S. 
GAAP; 

2. 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; 

3. For identifying, in its accounts, all federal awards received and expended during the year and the 
federal programs under which they were received; 

4. For maintaining records that adequately identify the source and application of funds for federally 
funded activities; 

5. For preparing the SEFA (including notes and noncash assistance received) in accordance with 
the Uniform Guidance; 

6. For designing, implementing, and maintaining effective internal control over federal awards that 
provides reasonable assurance that the Authority is managing federal awards in compliance with 
federal statutes, regulations, and the terms and conditions of the federal awards; 

7. For identifying and ensuring that the Authority complies with federal laws, statutes, regulations, 
rules, provisions of contracts or grant agreements, and the terms and conditions of federal award 
programs, and implementing systems designed to achieve compliance with applicable federal 
statutes, regulations, and the terms and conditions of federal award programs;   

8. For disclosing accurately, currently, and completely the financial results of each federal award in 
accordance with the requirements of the award; 

9. For identifying and providing report copies of previous audits, attestation engagements, or other 
studies that directly relate to the objectives of the audit, including whether related 
recommendations have been implemented; 

10. For taking prompt action when instances of noncompliance are identified; 
11. For addressing the findings and recommendations of auditors, for establishing and maintaining a 

process to track the status of such findings and recommendations and taking corrective action on 
reported audit findings from prior periods and preparing a summary schedule of prior audit 
findings; 

12. For following up and taking corrective action on current year audit findings and preparing a 
corrective action plan for such findings; 

13. For submitting the reporting package and data collection form to the appropriate parties;  
14. For making the auditor aware of any significant contractor relationships where the contractor is 

responsible for program compliance; 
15. To provide us with:  

a. Access to all information of which management is aware that is relevant to the preparation 
and fair presentation of the financial statements including the disclosures, and relevant to 
federal award programs, such as records, documentation, and other matters; 

b. Additional information that we may request from management for the purpose of the audit; 
c. Unrestricted access to persons within the Authority from whom we determine it necessary to 

obtain audit evidence; 
d. A written acknowledgement of all the documents that management expects to issue that will 

be included in the annual report and the planned timing and method of issuance of that 
annual report; and 

e. A final version of the annual report (including all the documents that, together, comprise the 
annual report) in a timely manner prior to the date of the auditor’s report. 

16. For adjusting the financial statements to correct material misstatements and confirming to us in 
the management representation letter that the effects of any uncorrected misstatements 
aggregated by us during the current engagement and pertaining to the current year period(s) 
under audit are immaterial, both individually and in the aggregate, to the financial statements as a 
whole; 
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Management’s Responsibilities (continued) 
 

17. For acceptance of non-attest services, including identifying the proper party to oversee non-attest 
work; 

18. For maintaining adequate records, selecting and applying accounting principles, and 
safeguarding assets;  

19. For informing us of any known or suspected fraud affecting the Authority involving management, 
employees with significant role in internal control and others where fraud could have a material 
effect on compliance; 

20. For the accuracy and completeness of all information provided; 
21. For taking reasonable measures to safeguard protected personally identifiable and other sensitive 

information; and 
22. For confirming your understanding of your responsibilities as defined in this letter to us in your 

management representation letter. 
 
With regard to the SEFA referred to above, you acknowledge and understand your responsibility (a) for 
the preparation of the SEFA in accordance with the Uniform Guidance, (b) to provide us with the 
appropriate written representations regarding the SEFA, (c) to include our report on the SEFA in any 
document that contains the SEFA and that indicates that we have reported on such schedule, and (d) to 
present the SEFA with the audited financial statements, or if the schedule will not be presented with the 
audited financial statements, to make the audited financial statements readily available to the intended 
users of the SEFA no later than the date of issuance by you of the schedule and our report thereon.  
 
As part of our audit process, we will request from management written confirmation concerning 
representations made to us in connection with the audit.  
 
We understand that your employees will prepare all confirmations we request and will locate any 
documents or invoices selected by us for testing. 
 
If you intend to publish or otherwise reproduce the financial statements and make reference to our firm, 
you agree to provide us with printers’ proofs or masters for our review and approval before printing.  You 
also agree to provide us with a copy of the final reproduced material for our approval before it is 
distributed.  
 
Non-attest Services 
 
At the end of the year, we agree to perform the following: 
 

 Propose adjusting or correcting journal entries to be reviewed and approved by the Authority’s 
management.  

 We may assist with preparation of the financial statements but the ultimate authority for review 
and preparation rests with you; 

 
We will not assume management responsibilities on behalf of the Authority.  However, we will provide 
advice and recommendations to assist management in performing its responsibilities.  
 
Management is responsible for (a) making all management decisions and performing all management 
functions; (b) assigning a competent individual to oversee the services; (c) evaluating the adequacy of the 
services performed; (d) evaluating and accepting responsibility for the results of the services performed; 
and (e) establishing and maintaining internal controls, including monitoring ongoing activities. 
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Non-attest Services (continued) 
 
Our responsibilities and limitations of the non-attest services are as follows: 
 

 We will perform the services in accordance with applicable professional standards, including 
GASB Standards.   

 The non-attest services are limited to assistance with the drafting of financial statements 
previously outlined.  Our firm, in its sole professional judgment, reserves the right to refuse to do 
any procedure or take any action that could be construed as making management decisions or 
assuming management responsibilities, including determining account coding and approving 
journal entries.  Our firm may advise the Authority with regard to options regarding the 
presentation of financial statements, however the Authority must make all decisions with regard to 
those matters.   

 
Engagement Administration 
 
Michael Jenkins is the engagement partner and is responsible for supervising the engagement and 
signing the report.  Additional firm personnel will be assigned to the engagement as considered 
necessary.  We will begin our audit and issue our reports on a mutually agreed-upon date. 
 
We understand that your employees will prepare all cash, accounts receivable, or other confirmations, 
reconciliations, or work papers we request and will locate any documents selected by us for testing. 
 
Our fee for these services will be based on our standard hourly rates, plus out-of-pocket costs (such as 
report reproduction, word processing, postage, travel, copies, telephone, etc.).  Our standard hourly rates 
vary according to the degree of responsibility involved and the experience level of the personnel assigned 
to your audit.  However, we anticipate that our fee for the 2024 audit engagement, including the Single 
Audit opinions, will change from last year to reflect the Denver-Aurora-Lakewood Consumer Price Index, 
plus a fee of up to 7.5% for implementation of GASB Statements 99 – 101, as applicable.  The fee 
estimate is based on anticipated cooperation from your personnel and the assumption that unexpected 
circumstances will not be encountered during the audit; including significant changes in the size and 
nature of the Authority’s operations, or the state of the Authority’s accounting records and controls.  If 
significant additional time is necessary, we will keep you informed of any problems we encounter and our 
fees will be adjusted accordingly 
 
Please note that our fee quotations represent all costs for completion of the audit of the Authority’s 
financial statements; including all relevant telephone conferences or other such meetings as may be 
required to complete the audit and present the required reports within the agreed-upon time frame.  It 
does not however, include account reconciliation or other requested financial statement work.  If account 
reconciliation or other financial statement work is required, we will discuss the specific circumstances with 
you prior to performing such additional work. 
 
Our invoices for these fees will be rendered each month as work progresses and are payable on 
presentation.  In accordance with our firm policies, work may be suspended if your account becomes 
overdue and may not be resumed until your account is paid in full.  If we elect to terminate our services 
for nonpayment, our engagement will be deemed to have been completed upon written notification of 
termination, even if we have not completed our report.  You will be obligated to compensate us for all time 
expended and to reimburse us for all out-of-pocket costs through the date of termination. 
 
During the course of the engagement, we may communicate with you or your personnel via fax or e-mail, 
and you should be aware that communication in those mediums contains a risk of misdirected or 
intercepted communications. 
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Engagement Administration (continued) 
 
Regarding the electronic dissemination of audited financial statements, including financial statements 
published electronically on your Internet website, you understand that electronic sites are a means to 
distribute information and, therefore, we are not required to read the information contained in these sites 
or to consider the consistency of other information in the electronic site with the original document.  
 
Professional standards prohibit us from being the sole host and/or the sole storage for your financial and 
non-financial data.  As such, it is your responsibility to maintain your original data and records and we 
cannot be responsible to maintain such original information.  By signing this engagement letter, you affirm 
that you have all the data and records required to make your books and records complete. 
 
The audit documentation for this engagement is the property of McMahan and Associates, L.L.C. and 
constitutes confidential information.  However, pursuant to authority given by law or regulation, we may 
be requested to make certain audit documentation available to the Authority’s cognizant or oversight 
agency or its designee, a federal agency providing direct or indirect funding, or the United States 
Government Accountability Office, or peer reviewers for purposes of a quality review of the audit, to 
resolve audit findings, or to carry out oversight responsibilities.  If requested, access to such audit 
documentation will be provided under the supervision of McMahan and Associates, L.L.C. personnel.  
Furthermore, upon request, we may provide copies of selected audit documentation to the 
aforementioned parties.  These parties may intend, or decide, to distribute the copies or information 
contained therein to others, including other governmental agencies. 
 
We agree to retain our audit documentation or work papers for a period of at least five years from the 
date of our report. 
 
You agree to inform us of facts that may affect the financial statements of which you may become aware 
during the period from the date of the auditor’s report to the date the financial statements are issued. 
 
During the course of the audit, we may observe opportunities for economy in, or improved controls over, 
your operations.  We will bring such matters to the attention of the appropriate level of management, 
either orally or in writing.  At the conclusion of our audit engagement, we will communicate to the Board of 
Directors the following significant findings from the audit: 
 

 Our view about the qualitative aspects of the Authority’s significant accounting practices; 
 Significant difficulties, if any, encountered during the audit; 
 Uncorrected misstatements, other than those we believe are trivial, if any; 
 Disagreements with management, if any; 
 Other findings or issues, if any, arising from the audit that are, in our professional judgment, 

significant and relevant to those charged with governance regarding their oversight of the 
financial reporting process; 

 Material, corrected misstatements that were brought to the attention of management as a result of 
our audit procedures; 

 Representations we requested from management; 
 Management’s consultations with other accountants, if any; and 
 Significant issues, if any, arising from the audit that were discussed, or the subject of 

correspondence, with management. 
 
In accordance with the requirements of Government Auditing Standards, we have attached a copy of our 
latest external peer review report of our firm for your consideration and files. 
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We appreciate the opportunity to be of service to Yampa Valley Housing Authority and look forward to 
working with you and your staff on this engagement.  Please sign where indicated below to indicate your 
acknowledgment of, and agreement with, the arrangements for this engagement, including our respective 
responsibilities. 
 
Very truly yours, 
McMAHAN and ASSOCIATES, L.L.C. 
 
 
 
 
 
 
 
This letter correctly sets forth the understanding of Yampa Valley Housing Authority with respect to the 
services to be performed by McMahan and Associates, L.L.C. 
 
YAMPA VALLEY HOUSING AUTHORITY 
BY: 
 
 
Signature: _________________________________ 
 
 
Title:  _________________________________ 
 
 
Date:  _________________________________ 
 



Larry D. Graham, CPA 
Richard P. Reimann, CPA  
Stephen A. Willadson, CPA 
Stephanie L. Means, CPA 
Jack E. Lenhart, CPA - Retired 

Joni Kumor, CPA 
John A. Smith, CPA 

Scott Buckingham, CPA 
Andrew J. Beyeler, CPA 

Rick Mason, CPA - Retired 
Larry G. Bean, CPA - Of Counsel 

Report on the Firm’s System of Quality Control 

May 16, 2022 

To the Members of McMahan & Associates, LLC 
and the Peer Review Committee of the Colorado Society of CPA’s 

We have reviewed the system of quality control for the accounting and auditing practice of McMahan & 
Associates, LLC (the firm) in effect for the year ended October 31, 2021.  Our peer review was conducted in 
accordance with the Standards for Performing and Reporting on Peer Reviews established by the Peer Review 
Board of the American Institute of Certified Public Accountants (Standards). 

A summary of the nature, objectives, scope, limitations of and the procedures performed in a System Review 
as described in the Standards may be found at www.aicpa.org/prsummary.  The summary also includes an 
explanation of how engagements identified as not performed or reported in conformity with applicable 
professional standards, if any, are evaluated by a peer reviewer to determine a peer review rating. 

Firm’s Responsibility 

The firm is responsible for designing a system of quality control and complying with it to provide the firm 
with reasonable assurance of performing and reporting in conformity with applicable professional standards in 
all material respects.  The firm is also responsible for evaluating actions to promptly remediate engagements 
deemed as not preformed or reported in conformity with professional standards, when appropriate, and for 
remediating weaknesses in its system of quality control, if any. 

Peer Reviewer’s Responsibility 

Our responsibility is to express an opinion on the design of the system of quality control and the firm’s 
compliance therewith based on our review. 

Required Selections and Considerations 

Engagements selected for review included engagements performed under Government Auditing Standards, 
including audits under the Single Audit Act and audits of employee benefit plans. 

As part of our peer review, we considered reviews by regulatory entities as communicated by the firm, if 
applicable, in determining the nature and extent of our procedures. 

Opinion 

In our opinion, the system of quality control for the accounting and auditing practice of McMahan & 
Associates, LLC in effect for the year ended October 31, 2021, has been suitably designed and complied with 
to provide the firm with reasonable assurance of performing and reporting in conformity with applicable 

Member American Institute of Certified Public Accountants 
900 Werner Ct., Suite 200  •  Casper, WY 82601 

Tel: (307) 234-7800 • Fax: (307) 234-9847, (307) 234-5414 



 
 
 

 

professional standards in all material respects.  Firms can receive a rating of pass, pass with deficiency(ies) or 
fail.  McMahan & Associates, LLC has received a peer review rating of pass. 

 
Lenhart, Mason & Associates, LLC 
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ITEM: Draft Lottery Process for buying homes at The Cottonwoods 
 
--- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- --- 
BOARD ACTION:  ____ ACTION ITEM  
    __X_ DIRECTION REQUESTED 
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Background 
To have a fair and equitable process for selling the condos at The Cottonwoods at 
Mid Valley, YVHA board and staff have discussed implementing some type of lottery 
system to ensure that the Routt County workforce and local retirees have the 
opportunity to buy a condo if they are eligible. YVHA staff researched the lottery 
processes of other housing authorities to learn from them, and last summer YVHA 
conducted a community survey to gauge community input about implementing a 
weighted lottery.  This memo outlines some key information for the board to 
consider.  Prior to running the lottery YVHA will also qualify each applicant for the 
Deed Restriction recorded on each unit at the Cottonwoods at Mid Valley. 
 
Goals 

• Process: YVHA Board adopts a lottery policy for The Cottonwoods at Mid 
Valley in January 2025 with the goal of implementing the lottery in the fall of 
2025. 

Projected Outcomes 
• Buyer Experience: Fair and simple to understand process to purchase units 

at The Cottonwoods at Mid Valley 
• Staff Experience: Efficient and straight forward process to determine 

eligibility and conduct lottery.  
 
Policy Adoption Timeline 

• November:  
o YVHA Board discusses draft Lottery Policy 
o Community outreach on draft Lottery Policy 

AGENDA COMMUNICATION FORM  
 



o Technical working group on Deed Restriction (lenders)  
• December: 

o Community working groups on Deed Restriction (existing 
homeowners and prospective homeowners) 

o YVHA Board take public comment on draft Lottery Policy at Board 
Meeting 

o YVHA Board discusses Deed Restriction for The Cottonwoods at Mid 
Valley 

o YVHA board discusses Deed Restriction policy (qualification, 
compliance, resale) 

o Continued outreach on Lottery Policy and Deed Restriction 
• January:  

o YVHA Board approves Lottery Policy 
o YVHA Board approves Deed Restriction for The Cottonwoods at Mid 

Valley 
o YVHA Board approves Deed Restriction policy 

 
Deed Restriction Considerations 

• The current Deed Restriction and the qualification process creates the first 
limitation on eligibility to enter the lottery process.  To be considered a 
Qualified Owner under the Deed Restriction the applicant must meet the 
following criteria: 

o Residency: 
 Work for an employer physically located in Routt County an 

average of 30 hours per week or more 
 Retired from work in Routt County 
 Partially retired from work in Routt County 
 Disabled 

o Household income must be at or below the CHFA limitations for each 
category below: 
 
 100% AMI 120% AMI 130% AMI 140% AMI 
1 Bedroom 0 2 0 20 
2 Bedroom 5 10 9 26 
3 Bedroom 2 6 0 6 
 

o Home must be sole residence 
 Continuous occupancy by Qualified Owner 
 No short-term rentals 
 No whole unit rentals 
 No other improved real estate owned  

 



NOTE: DEED RESTRICTION QUALIFICATION POLICIES WILL BE DISCUSSED 
AT THE DECEMBER BOARD MEETING 

 
What have we heard from the community 

• YVHA conducted a community survey last summer and asked what the 
community thought about a weighted lottery in these areas: employment 
with a local employer, length of residency, and the nature of employment. 

• Length of residency and local employer were the top options. 
• For the nature of employment section, teachers ranked high, but others like 

hospital workers were also deemed important.  
• The full press release about the community survey can be read here: 

https://yvha.org/2024/07/30/press-release-yampa-valley-housing-authority-
yvha-releases-results-of-community-survey-on-housing-issues/ 

• In the community meetings Jason conducted during the BRAC process, 
length of time in Steamboat and working for a local employer were priorities 
for different audiences. 

 
What other housing authorities have done 

• YVHA staff conducted a survey of other housing authorities to learn how they 
used a weighted lottery.  A detailed matrix is attached to this memo. 

 
YVHA Staff Recommendation to the board on Lottery Policy 

• Approve a weighted lottery for The Cottonwoods at Mid Valley 
o Only weight length of time in the community (residency or work) 

• Eligible applicants would each get one basic entry. 
• Eligible applicants would get additional entries based on length of 

residency/employment 
o 5-9 years: one additional entry (for a total of 2) 
o 10+ years: two additional entries (for a total of 3) 

• The more entries you have, the more chance you have of getting picked. 
• Even if you live in Moffat County, you can be eligible if you work for a Routt 

County employer. 
 
Lottery Policy 

• Eligibility Requirements: To ensure that only eligible applicants enter the 
lottery, each applicant will have to prove they have the documentation that 
they are eligible. Here are the additional documents needed to be eligible to 
enter the lottery. 

o Valid government I.D.  
o Provide approval letter from YVHA that the household meets the Deed 

Restriction requirements 
o Home buying education course (certification) 
o Prove that they have $5,000 of downpayment (bank statement) 

https://yvha.org/2024/07/30/press-release-yampa-valley-housing-authority-yvha-releases-results-of-community-survey-on-housing-issues/
https://yvha.org/2024/07/30/press-release-yampa-valley-housing-authority-yvha-releases-results-of-community-survey-on-housing-issues/


o Loan pre-approval letter (mortgage lender) 
o Length of residency/ employment documents in Routt County (lease 

agreement, tax returns, utility bills, etc.) 
• Lottery will be conducted by AMI: To avoid confusion and to give those at 

the lowest AMIs the opportunity to buy, the lottery will be done by AMI.  
Meaning there will be a lottery for the 7 homes in the 100% AMI category, 18 
homes in the 120% category, 9 homes in the 130% category and 52 homes in 
the 140% AMI category. 

• One lottery for both buildings: There would be four lotteries conducted by 
Area Median Income (AMI), starting with the lowest AMI. 

• Applicants can go up one AMI to buy: We want to give people the 
opportunity to buy up if they have the finances to do so. For example, if you 
are at the 120% AMI, you may have more funds for a larger downpayment and 
could afford a 130% or 140% unit.  We want to be able to give people the 
option to go up in price if they have the funds. 

 
Key Policy Questions 

• Weighted Lottery: Staff recommends a weighted lottery based on 
employment or residency in Routt County. 

• Proof of Down Payment: Staff recommends proof of a minimum of $5,000 
for closing costs and down payment. 

 
Additional Policy Questions 

• Employer Purchase: Does the Board support employers having an option to 
purchase units after all Qualified Owners have had access to the units? 

• Location Neutral Worker Purchase: Does the Board support location 
neutral workers (currently not eligible to purchase units) having an option to 
purchase units after all Qualified Owners have had access to the units? 

• Allow for additional restrictions: Some additional restrictions may come as 
part of employer sponsored down payment assistance programs that would 
add specific employment requirements in addition to our standard 
restrictions. 

• Bedroom Restrictions: How many bedrooms a single individual/ family can 
buy 

 
NOTE: IF THE BOARD WANTS TO EXPLORE THESE OR OTHER ADDITIONAL 
POLICY QUESTIONS WE WILL BRING A STAFF RECOMMENDATION IN 
DECEMBER. 

 
 



*All time frames are
subject to change due
to construction
schedule

Lottery Timeline 

May - July 2025 – Buyer Qualification For Deed Restriction 

August 2025 - Application For Lottery 

Sept - October 2025 - Execute Purchase/Sale Agreements

May 2025 – Set Sale Prices

August 2025 – Lottery Drawing Broadcasting/Notification 

Nov - Dec 2025 - Completion Of Construction For Each Building 

Nov - Dec 2025 - First Units Closed/Occupied 



Housing Authority YVHA Recommendation Summit

W2
x Most Recent or 1099s

Employment in County
30/week annually 30/week annually

Identification x x
Paystubs x x

Proof of Down Payment funds
$5,000 N/A

Application Fee $250 $50
Deed Restriction Qualification Application x x

Employment Verification x x
Pre-approval lender letter x x

Tax Returns x Last 2 yrs
Statements for all Assets N/A N/A

Statements for all Liabilities N/A N/A

Homebuyer Education
x First time homebuyers

Asset Cap 

N/A

Assets cannot exceed ≤ 
$200,000 at the time of 

entering a purchase 
contract. 

x = required 



Eagle Gunnison Town of Telluride Aspen/Pitkin
Last 2 yrs (4 yrs to be 

Top Priority
Last  3 yrs Most Recent Last 2 yrs or 1099

30/week and 75% of 
household income

At least 12 mths and 1500 
hrs annually

1400 hrs in the last 12 
mths

75% of Income

x x x x
x 2 Most Recent Most Recent Most Recent

1% Purchase Price 1.75% of Purchase Price N/A N/A

$250 $50.00 $25 $50 
x x x x
x x x x
x x x x

Most Recent Last  2 yrs Most Recent Last 2 yrs  
N/A Last 3 Months N/A x
N/A N/A N/A x

x N/A
Encouraged, not 

required 
x

N/A Based on AMI levels
Must not be 2xs the 

purchase price
Asset Verification



Housing Authority YVHA Recommendation

Extra Entries VS Point System Extra Entries 

Residency VS Occupation Residency 

Extra Entries  

1 5-9 years employment/residency

2 10 plus years of employment/residency

3

4

5

6

7

8

9

10

Max total of amount of entries 3



Summit Eagle 

Extra Entries Extra Entries 

Residency Residency

30 hours weekly on an annual basis Sale of Deed Restricted Home 

30 hours weekly on an annual basis 
for 10+ years 

3 2



Gunnison Town of Telluride*

Extra Entries Extra Entries and Point System 

Residency Residency  and Occupation

Households with five (5) to nine (9) points*

Households with ten (10) to (14) points*

Households with fifteen (15) to (19) point*

Households with (20) or more points* 

Greater than 3 years, less than 5 years

Greater than 5 years, less than 8 years

Greater than 8 years, less than 10 years

Greater than 10 years, less than 15 years

Greater than 15 years, less than 20 years

Greater than 20 years

11 5

*points are based on years of employment 
history, length of residency, type of occupation 



Aspen/Pitkin 

Extra Entries 

Residency 

More than 4 working years, less than 8

More than 8 working years, less than 12

 More than 12 working years, less than 16

More than 16 working years, less than 20

More than 20 working years

10



The Cottonwoods at Mid Valley
Lottery Policy Discussion



Agenda 

• Goal/Outcomes
• Background/ Research
• Staff recommendations for Lottery 

Policy
• Lottery timeline 
• Next Steps



Goal:

• Process: YVHA Board adopts a Lottery Policy for The Cottonwoods at Mid Valley in 
January 2025 with the goal of implementing the lottery in the fall of 2025.

Projected Outcomes:

• Buyer Experience: Staff creates a fair and simple process for buyers to purchase units at 
The Cottonwoods at Mid Valley.

• Staff Time: The deed restriction eligibility process and lottery rules ensures that staff is 
efficient.

• Community Perception:  Lottery decisions reflect community input and are perceived as 
fair for the local workforce.



Key Policy Questions for Board To Consider

• Do we want to run a weighted lottery at The Cottonwoods at Mid Valley?

• How much do we want to require as proof of funds for closing costs and downpayment?



Lottery and Deed Restriction Policies Timeline
• YVHA Board discusses draft Lottery Policy
• Community outreach on draft Lottery Policy
• Technical working group on Deed Restriction (Lenders)

November

• Community working groups on Deed Restriction (existing and prospective 
homeowners)

• YVHA Board takes public comment on draft Lottery Policy at Board 
Meeting

• YVHA Board discusses Deed Restriction for The Cottonwoods at Mid 
Valley

• YVHA Board discusses Deed Restriction Policy (qualification, compliance, 
resale)

• Continue outreach on Lottery and Deed Restriction

December

• YVHA Board approves Lottery Policy
• YVHA Board approves Deed Restriction for The Cottonwoods at Mid Valley
• YVHA Board approves Deed Restriction Policy

January



Deed Restriction Qualifications Already Limit 
Who Can Buy

1. • Employer/hours

2. • Income

3 • Sole residency



YVHA Community Survey Review



Weighted Lottery: How do respondents prioritize 
working for a local employer, length of time living 

locally and type of employment?
• Respondents ranked criteria 

to be considered:
• #1 – working for a local 

employer.

• #2 -- Length of time 
living locally.

• #3 --Type of 
employment



Weighted lottery: Respondents say length of time 
working for a local employer should be the most 

important factor for this criteria.
• Most votes: 5-10 years working 

for a local employer.
• #1 – 159
• #2 – 64
• #3 – 71

• Second most votes: 1-5 years 
working for a local employer.

• #1 – 92
• #2 – 174
• #3 – 28

• Third place: Job offer letter 
from local employer.

• #1 – 59
• #2 – 42
• #3 - 193 



Weighted lottery: Respondents say length of residency 
should be the second most important factor for this 

criteria.
• 48.6% respondents say 1-5 

years should be the minimum 
required length of residency 
that would be acceptable.

• 35.4 % of respondents say 
5-9 years.

• 8% of respondents rank 10+ 
years as the minimum 
required residency.



Weighted Lottery Best Practices

• Researched the best practices of other Mountain communities: 
• Eagle, Summit, Gunnison, Aspen and the town of Telluride.

• All mountain communities weight their lottery based on residency length.

• Differences in weighted lotteries include:
• Types of employees
• Down payment requirements

• Other housing authorities recommend keeping the process simple



Staff Recommendations for Weighted Lottery 

 Approve a weighted Lottery for The Cottonwoods at Mid Valley
 Preference given for length of time in community ( residency or employment)

 Eligible applicants get one (1) entry

 Details: Eligible applicants would get additional entries based on length or residency or 
employment
 5-9 years: One (1) additional entry (for a total of two (2) entries)
 10+ Years: Two (2) additional entries (for a total of three (3) entries)



How the Lottery Would Work

 Applicant must meet Lottery Eligibility Requirements before entering:
 Valid Government ID
 Approval letter from YVHA that household meets Deed Restriction requirements 

 (Employed/retired from RC employer, AMI income requirements, sole residency, no STR)
 Proof of completing home buying education course
 Proof of $5,000 of down payment (bank statement)
 Loan Pre-Approval letter from mortgage lender
 Length of residency/ employment documents (lease agreement, W2’s, utility bills, etc.)

 Lottery Drawing
 Four lotteries will be conducted by Area Median Income (AMI), starting with the lowest AMI
 Lottery will be weighted by length of residency and/or employment in Routt County





Key Policy Questions for Board to Consider

• Do we want to run a weighted lottery at The Cottonwoods at Mid Valley?

• How much do we want to require as proof of funds for closing costs and downpayment?



Next Steps

• Deed Restriction workshops
• Lottery Policy community outreach
• December Board review of Deed Restrictions and 

policy
• January adoption of policies for The Cottonwoods



Additional Policy Questions for the Board

• Employer Purchasing: Does the BOD support employers having the option to purchase 
units after all qualified individuals have had access to the units?

• Employer Down Payments: Some additional restrictions may come as part of an 
employer-sponsored down payment assistance programs that would add additional 
employment requirements in addition to YVHA standard restrictions.

• Remote Workers: Does the BOD support location neutral workers ( currently not eligible 
to purchase units) having an option to purchase units after all qualified individuals have 
had access to the units?

• Bedroom Restrictions : How many bedrooms a single/family can buy 

NOTE: IF THE BOARD WANTS TO EXPLORE THESE OR OTHER ADDITIONAL POLICY QUESTIONS, WE 
WILL BRING A STAFF RECOMMENDATION IN DECEMBER TO AID IN THE DEED RESTRICITION 
DISCUSSION.



Weighted Lottery: How do respondents rank 
type of employment to be given priority?

• Respondents would like type of 
employment to be considered as the 
third criteria.

• Education, Medical and Law 
Enforcement were the top three 
professions selected.

• Education, as in teachers and 
childcare, received the most 
selections for the number one 
profession to be considered.
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YAMPA VALLEY HOUSING AUTHORITY 
Finance & Capital Planning Team Meeting 

October 17, 2024 
 
Team members present included: Cole Hewitt, Kathi Meyer, Sandy Jacobs, Mandy Tomassetti, 
Jason Peasley, Elliot Lawrence and Emily Katzman. Minutes prepared via AI with formatting edits by 
Kristy Marshall.  
 
Key Topics Discussed: 
 

1. Review of September Financials 
• Noted a DPA loan going out 
• Discussed a potential loan payoff, with appreciation fee generating revenue 
• No supplemental budget items identified yet, but monitoring for potential future needs 
• Discussed a $1.2 million payout to Haussman for Mid Valley, to be wired out and 

submitted for reimbursement from the grant 
 

2. Rent Increase Discussion 
• Key Points: 

− Board concern over PR impact of rent raises at Hillside and Fish Creek properties 
− Two options to be presented to the board: 

a. Subsidizing 50% of rent increase for identified individuals (one-time direct 
payment) 

b. Enhancing existing programs or partnerships to aid affected tenants 
 

• Discussion and Decisions 
− Preferred approach: Boost capacity of Lift Up or create a specific fund for YVHA 

properties 
• Agreed on a $5,000 budget line item for direct assistance to tenants 
• Will pursue CHFA Direct Effect grant to supplement assistance funds 
• Aim to involve other partners (OPG, Gorman) in contributing to assistance funds 
• Emphasis on individual case management rather than blanket subsidies 
• Agreed to create guidelines for assistance distribution, with flexibility for property 

managers 
 
    Follow-up Actions: 

• Jason to email Sue from Lift Up to set up a meeting 
• Elliot to join the meeting with Lift Up 
• Team to develop guidelines for assistance distribution 
• Monitor usage of assistance funds; if exceeds $5,000, report back to the committee 

 
3. Staffing and Organizational Structure 

• Discussed addition of a part-time, temporary position (0.25 FTE for 2025, potentially 0.67 
FTE for 2026) 

• Need to update job descriptions due to cascading changes in roles and responsibilities 
• Sandy to move budgeted amount from contract labor to payroll for the new position 
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4. Budget Presentation and Audit 
• Sandy to prepare November budget presentation early due to absence 
• Need to request engagement letter from auditors for December approval 

 
5. Future Meetings 

• November meeting scheduled for 21st (Sandy to join via Zoom) 
• December meeting tentatively canceled, pending budget approval in November 

 
Action Items: 

1. Jason to contact Sue from Lift Up for a meeting 
2. Elliot to attend the LiftUp meeting 
3. Develop guidelines for tenant assistance distribution 
4. Sandy to update budget with $5,000 line item for tenant assistance 
5. Sandy to move new position funding from contract labor to payroll 
6. Sandy to request engagement letter from auditors 
7. Team to review and update job descriptions 

 
The meeting focused primarily on addressing the impact of rent increases on tenants and 
developing a strategy to provide assistance without compromising the financial health of the 
organization. The committee showed a preference for partnering with existing community resources 
and providing targeted assistance rather than blanket subsidies. The discussion also touched on 
staffing changes and budget preparations for the coming year.  
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YAMPA VALLEY HOUSING AUTHORITY 
Property Management Team Meeting 

October 16, 2024 
 
Team members present included: Alison Brodie, Leah Wood, Elliot Lawrence, Alyssa Cartmill, and 
Araceli Googins. Minutes prepared via AI with formatting edits by Kristy Marshall. 
 
 
Key Topics Discussed: 
 

1. Anglers Four Hundred Project Update: 
• Elliot met with Dan to discuss project status. 
• Dan reported positively on property condition and warranty items. 
• Window manufacturer involvement for improper installation issues. 
• Door locking problems being addressed. 
• Siding issues related to caulking; manufacturer to be consulted. 
• Roof leak issue reportedly resolved. 
• Team plans to conduct third-party inspections; awaiting approval from Matt and Pat. 
• Concerns raised about shower installations and water drainage. 

 
2. Tenant Communication: 

• Received a certified letter from a tenant at Anglers regarding bathroom issues. 
• Discussion on how to address tenant concerns and the appropriate channels for 

communication. 
 

3. Third-Party Inspections: 
• Decision to proceed with Third Eye for inspections. 
• Plan to inspect 10 residential units, with the possibility of expanding to 20. 
• Inspection to include roof, envelope, site conditions, and interior/exterior finishes. 
• Team to coordinate with Mission Rock for tenant notifications. 
• Reese from the Board to potentially join Elliot on the inspection process. 

 
4. Mid Valley Project Update: 

• Foundation work for Phase I nearing completion. 
• Precast concrete installation starting soon. 
• HUD review for phase II meeting held; concerns about noise attenuation for buildings 

near train tracks. 
• Construction progressing on schedule. 

 
5. Fish Creek Electrical Infrastructure: 

• Received proposal for $494,000, with potential savings of $140,000 for individual meters. 
• Awaiting additional proposals from other contractors. 
• Current estimates significantly lower than initial $2.5 million projection. 
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6. Hillside Project: 
• Utility vault concept approved by water department. 
• Planning plumbing work and vault construction for spring/summer. 
• Discussion on private activity bonds and recapitalization strategies. 
• Need to develop risk matrix for board decision on project execution approach (YVHA act 

as developer vs fee developer). 
 

7. Whitehaven Project: 
• Engaged Baseline for 50% drawings set. 
• Environmental impact study required for congressionally directed funding. 
• Property Easement: 

− Received easement agreement from adjacent landowners. 
− Plans to address encroaching structures and fences. 

 
8. Rental Assistance and Community Support: 

• Discussions on creating a fund for emergency rental assistance. 
• Considerations for partnering with local organizations like Lift Up or Community 

Foundation. 
• Debate on whether to restrict assistance to housing authority-owned properties or extend 

to the broader community. 
 

9. HOA Documents for Mid Valley: 
• Reviewed and discussed various aspects of the HOA agreement, including: 

− Voting rights and expense allocation 
− Maintenance responsibilities 
− Pet policies 
− Parking regulations 
− Smoking and grilling policies 
− Window coverings 

• Team to make revisions based on discussions and prepare for board review. 
 

10. Mental Health First Aid Training: 
• Elliot, Kent, and Kate attended the training. 
• Covered topics included recognizing mental health issues, suicide prevention, and drug 

overdose response. 
• Considered beneficial for staff dealing with YVHA residents. 

 
Follow-up Items: 

1. Proceed with third party inspections and coordinate with Mission Rock. 
2. Continue gathering proposals for Fish Creek electrical work. 
3. Develop risk matrix for Hillside project execution options. 
4. Revise Mid Valley HOA documents based on team discussions. 
5. Explore options for community-wide rental assistance fund. 

 
Next Meeting: November 13, 2024, at 12:00 PM 
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YAMPA VALLEY HOUSING AUTHORITY 
Development Team Meeting 

November 1, 2024 
 

Team members present included: Lou Tortora, Patrick Phillips, Reese Freeman, Kathi Meyer, Jason 
Peasley, Elliot Lawrence, Emily Katzman, and Bob Schneider. Minutes prepared via AI with formatting 
edits by Kristy Marshall and fact check by Emily Katzman. 

 
Key Topics Discussed: 
 

1. EPS Demand Study Update 
• Study kicked off with two additional phases planned over next several months 
• Phase 2 (Market Analysis) to complete by mid-late January 2025: 

− Analysis of current supply/demand conditions 
− Housing costs vs. income patterns 
− 5-year absorption projections 
− Financial feasibility analysis 

• Phase 3 (Needs Assessment) to complete by April/May 2025: 
− Comprehensive, statistically valid household survey through RRC  
− Analysis of existing housing stock 
− AMI vs. actual income analysis 
− Integration with Community Builders process 

 
• Technical Advisory Committee formed: 

− Patrick Phillips (Chair) 
− Scott Ford (former city councilor) 
− Andy Proctor (Metro State College housing expert) 
− Potential addition: John Bristol (local economic development) 

 
2. USFS Project Status 

• Appraisal site visit scheduled for Monday 11/4/24 
• Coordinating City and USFS attorneys to continue negotiating land lease agreement  
• Servitas drafting professional development agreement for fee developer services  
• Project timeline impacted by leasing authority pause 
• Awaiting post-election period for potential lease signing 
• Working on three key elements: 

− Appraisal 
− Land lease legal document 
− Servitas agreement 

 
3. Mid Valley Phase 2 Discussion 

• Preparing for November 12 City Council presentation 
• Shifting focus to for-sale project (Building 3) 
• Key points for presentation: 

− 63 units total, 40 units at 90-100% AMI 
− Potential $5M STR funding unlocks additional $3.8M state grant 
− Earlier delivery timeline (2025 vs. 2026) 
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− Complementary to Phase 1 unit mix 
• Dual-tracking both rental and for-sale options with HUD loan application 
• Decision point expected early 2025 

 
4. Pipeline Discussion 

• Need to identify projects between current developments and Brown Ranch, given extended 
timeline of Brown Ranch  

• Bob Schneider volunteered to compile property inventory 
• Focus areas: 

− Development-scale properties 
− Properties along main bus routes 
− Potential rehabilitation projects 
− School district collaboration opportunities 

 
5. Quality Management Initiative 

• Agreed to focus initially on construction/project quality 
• Reese to revise questionnaire focusing on construction aspects 
• Will conduct stakeholder interviews after revision 
• Need to coordinate with Robin on interview approach 
• Plans to phase broader quality management implementation 

 
ACTION ITEMS: 

1. Emily/Jason: Prepare Mid Valley Phase 2 presentation for Monday review 
2. Bob: Develop property inventory for pipeline 
3. Reese: Revise quality management questionnaire focusing on construction and coordinate 

with Robin on stakeholder interview approach 
4. Emily: Share recent city submission document with team 

 
NEXT MEETINGS: 

− November 6 at 10:00 AM - Detailed pro forma review 
− November 12 - City Council presentation for Mid Valley Phase 2 

 
The meeting demonstrated strong alignment on major initiatives while surfacing important 
considerations about project quality, stakeholder management, and long-term pipeline development. 
The group showed particular interest in positioning YVHA as a regional leader in housing 
development while maintaining focus on near-term deliverables and quality standards. 
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YAMPA VALLEY HOUSING AUTHORITY 
Policy Team Meeting 

October 30, 2024 
 
Team members present included: Catherine Carson, Kate Nowak, Dakotah McGinlay, Kathi Meyer, 
Emily Katzman, Araceli Googins, Jason Peasley and Robin Schepper. Kristy Marshall prepared the 
minutes. 

 
Key Topics Discussed: 
 

1. STR Tax Process & Evaluation 
• Discussion of recent Short-Term Rental (STR) tax application process 
• Key process issues to share with City: 

− Need for more standardized review process using established evaluation criteria 
− Projects at varying stages of completion made comparison difficult 

• Recommendations: 
− Frame as grant/loan application rather than developer proposal 
− Create standardized evaluation metrics 
− Implement clear requirements similar to state grant processes 
− Consider both scheduled funding cycles and "out of cycle" requests for 

emergencies 
• Group consensus: Support having both regular cycles and flexibility for urgent needs 
• Question raised about Brown Ranch proposals going through this process 

− Suggestion to have separate set-aside funding for Brown Ranch/West 
Steamboat growth 

 
2. Regional Housing Assessment & Survey 

• Major housing needs assessment being conducted with EPS 
• Plans for statistically valid survey: 

− Target: 4,000 recipients across commuter shed 
− Timeline: After new year 
− Will include Moffatt County 
− Goals: Understanding commuting patterns, housing choices, preferences 

• Survey will inform: 
− Development pipeline planning 
− Brown Ranch design iterations 
− Regional housing needs assessment required by state of Colorado  

 
3. Mobile Home Park Infrastructure & Policy 

• Significant discussion around infrastructure inequities in mobile home parks 
• Key Challenges: 

− Difficulty accessing Prop 123 funds due to deed restriction requirement with 
stringent AMI restrictions  

− Need for infrastructure upgrades (water, sewer, electrical) 
− Estimated $3 million needed for Fish Creek improvements 

• Proposed Solutions: 
− Explore alternative funding sources outside housing funds 
− Research other states' mobile home infrastructure models 
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Action Items: 
• Research how other states handle mobile home infrastructure 
• Investigate Las Vegas model 
• Consult with Jay Harrington about other jurisdictions' approaches 
• Connect with state legislators about legislative fix to deed restriction requirement 

specifically on mobile homes (not land) 
 

4. Legislative Updates & Initiatives 
• CAST (Colorado Association of Ski Towns) recommendations discussed: 

− Short-term rental fee authorization 
− Vacancy tax proposal 
− TABOR changes to allow real estate transfer fees 

• Housing Authority funding limitations discussed: 
− Currently limited to sales tax, mill property tax, and impact fees 
− Interest in expanding authority to include new funding mechanisms 

• Discussion of potential voluntary real estate transfer fees for specific developments 
 
FOLLOW-UP ITEMS: 

1. Reschedule November and December meetings (YVHA staff to send Doodle poll) 
2. Research mobile home infrastructure models from other states 
3. Draft op-ed about mobile home parks (Robin working with Roger) 
4. Continue discussions with legislators about AMI adjustments for mountain communities 
5. Develop comprehensive policy documents (procedures, language justice policy) 

 
The meeting demonstrated strong engagement around housing accessibility and infrastructure 
challenges, with particular focus on developing sustainable funding mechanisms and equitable 
development approaches. There was general consensus on most topics, with productive dialogue 
around implementation strategies. 
 

Articles Regarding Housing (non local articles) 
a. Washington Post:  The new American Dream should be a townhouse 
b. NPR:  One possible housing crisis solution? A new kind of public housing for all income levels 
c. Colorado Sun: Colorado’s housing shortage is contributing to children entering foster care 
d. CPR:  Some landlords, companies offer incentives to Colorado tenants who pay rent on time 
e. Colorado Politics:  Colorado Gov. Jared Polis announces three new housing grant recipients 

 

https://www.washingtonpost.com/opinions/interactive/2024/american-dream-buy-townhouse/?utm_campaign=wp_post_most&utm_medium=email&utm_source=newsletter&wpisrc=nl_most&carta-url=https%3A%2F%2Fs2.washingtonpost.com%2Fcar-ln-tr%2F3f5e88c%2F6716805d3865c174ffadd81f%2F596a5784ae7e8a0ef33d8607%2F18%2F57%2F6716805d3865c174ffadd81f
https://www.npr.org/2024/10/07/nx-s1-5119633/housing-crisis-solution-public-housing-mixed-income-maryland
https://coloradosun.com/2024/10/28/colorado-housing-shortage-foster-care/
https://www.cpr.org/2024/10/27/interview-rent-incentive-tenants-colorado-housing/
https://www.coloradopolitics.com/housing/colorado-gov-jared-polis-announces-three-new-housing-grant-recipients/article_6ff271a2-8be9-11ef-bdcb-276539151fcd.html
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YAMPA VALLEY HOUSING AUTHORITY 
Comms Team Meeting 

Tuesday, October 22, 2024 
 
Team members present included: Roger Ashton, Robin Schepper, Kristy Marshall, Jason 
Peasley, Araceli Googins, and Emily Katzman. Minutes prepared via AI with formatting 
edits by Kristy Marshall. 
 

Key Topics Discussed: 
 

1. Deed Restriction Communications 
• Team is creating a comprehensive fact sheet on deed restrictions as a source 

sheet for ways to communicate about this important part of YVHA. 
• Document intended for government officials, staff, and interested parties. 
• Will include sections on equity, affordability, and availability 
• Plan to create FAQ document as secondary piece, targeted for the general public 
• Parts of the content will be used for social media, newsletters, and other 

communications tools. 
 

2. Community Impact Report (CIR) and Mailer 
• Report being printed in smaller format than previous year (200 copies) 
• Distribution list includes city council members and county commissioners 
• Mailer will go to everyone in Fire District with QR code to access CIR 
• Final edits pending from Jason and Leah 
• Timeline: Hoping to send to printers next week 
• Presentations scheduled: County Commissioners (Nov 18), City Council (mid-

December) 
 

3. Mobile Home Park Communications 
• Guest column drafted for local paper 
• Waiting for Milner residents to hopefully go under contract to add an intro about 

what has happened. 
• Will include call to action for community support and links to the YVCF community 

fund as well as asking the city to review mobile home policy to help preserve 
and/or build more mobile home parks. 

 
4. The Cottonwoods Communications 

• Current deliverables: 
− Spec sheet needs to be updated with new rendering and Alpine Bank logo as 

well as contact information: yvha.org and sales@yvha.org 
− Fence wrap needs new rendering. 
− Cottonwoods page on YVHA website has been updated, more information will 

be added as the content is developed. 
− Creating next steps for buyer’s document. 
− Timeline: Aiming to have all content ready by December 31st 
− Full marketing push to begin in 2025 

 



Page 2024- 2 
October 22, 2024 
Yampa Valley Housing Authority – Communications Team 
 

5. West Steamboat Strategy Discussion 
• Key points: 

− In the future, need to create better visualization of what a West Steamboat 
could look like  

− Suggestion to create video content showing successful examples like Smith 
Ranch 

− Discussion about eventual rebranding away from "Brown Ranch" name 
o Recognition of racial undertones capitalized upon by opposition 

− Need to address misinformation proactively, will use disinformation training 
documents to create a tool for The Cottonwoods and future development on 
the west side of town. 

 
Action Items: 

1. Since there are four board members up for reappointment, we need to review and 
update the onboarding packet. 

2. Update mobile home guest column with call to action 
3. Create communications document to support the board lottery discussion in 

November. 
4. Develop messaging strategy around pricing and HOA fees for The Cottonwoods 

(2025) 
5. Get feedback from communications office job description sent to Jason and Elliot 
6. Continue to work on real estate documents 

 
Future Topics to Address: 

1. Disinformation strategy development (Q1 2025) 
2. Land use reform communications 
3. Community plan update communications 
4. Board member recruitment 
5. Website updates for Cottonwoods 

 
Strategic Considerations: 

• Need to balance multiple major initiatives with limited staff capacity 
• Importance of proactive communications vs. crisis communications 
• Focus on positive messaging while addressing misinformation 
• Need for multi-channel communication approach to reach different demographics 

 
The meeting revealed strong alignment on major initiatives but highlighted resource 
constraints and timing challenges. There was particular emphasis on the need to learn from 
past experiences with Brown Ranch communications while preparing for upcoming 
Cottonwoods development communications. 
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YAMPA VALLEY HOUSING AUTHORITY 
Real Estate Team Meeting 

October 14, 2024 
 

Team members present included: Michael Ann LaMotte, Kathi Meyer, Alyssa Cartmill, Araceli 
Googins, Elliot Lawrence, and Robin Schepper. Minutes prepared via AI with formatting edits by 
Kristy Marshall. 
 
 
Key Topics Discussed: 
 

1. Clarifying Questions for RFP 
• The team reviewed and discussed responses to clarifying questions received from 

potential brokers regarding the RFP for Mid Valley. 
 

Key points: 
− YVHA currently has one licensed realtor on staff, with another who has passed exams 

but not yet activated their license. 
− Clarified that YVHA will be the sole listing agent, with a transaction broker to be 

selected through the RFP process. 
− Total commission available is 2%, to be split between YVHA and the selected 

transaction broker. 
− Discussed offering a flat fee to buyers' brokers with pre-existing relationships, to be 

paid from the 2% commission. 
− Emphasized use of Colorado Real Estate Commission approved contracts for 

transactions. 
− Clarified that YVHA will handle buyer education and pre-qualification processes. 

 
Action items: 

− Alyssa to draft formal responses to clarifying questions by October 18th. 
− Team to review and finalize responses before publishing. 

 
2. RFP Review Process 

• Discussed the timeline and process for reviewing RFP submissions: 
− October 25th meeting: High-level review of RFPs and grading matrix 
− November 8th meeting: Prepare for board meeting presentation 
− Late November (date TBD): In-depth RFP review and grading 
− First two weeks of December: Conduct interviews with selected firms 

 
Action items: 

− Alyssa to create initial grading matrix for RFPs 
− Invite Patrick, Leah, and Cole to participate in interview process as needed 

 
3. Board Meeting Preparation (October 17th) 

• Discussed agenda items for upcoming board meeting: 
− Real estate update 
− Introduction of lottery and deed restriction policy discussions 
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Key points: 
− Need to address questions about the recorded deed restriction 
− Introduce key policy questions for board consideration, such as lottery structure and 

weighting criteria 
 

Action items: 
− Prepare presentation on community survey results regarding lottery preferences 
− Draft initial policy questions for board consideration 

 
4. Policy Development 

• Discussed the process for developing and approving key policies: 
− November board meeting: In-depth discussion of deed restriction and lottery policies 
− December board meeting: Board approval of finalized policies 

 
Key points: 

− Policies aim to eliminate gray areas and create defensible processes 
− Need to balance board input with operational details 

 
Action items: 

− Prepare comprehensive policy documents for team review by October 25th meeting 
− Schedule potential workshop with board members for detailed policy discussions 

 
5. Marketing and Sales Process 

• Discussed progress on marketing materials and sales processes: 
− Review of existing and in-progress marketing materials 
− Discussion on need for detailed sales manual and process documentation 

 
Key points: 

− Many marketing materials are in various stages of development 
− Need for more structured process documentation and sales manual 

 
Action items: 

− Jason to assist in developing detailed sales process documentation 
− Team to continue refining marketing materials and buyer education resources 

 
6. Miscellaneous Items 

• Discussed email address for sales inquiries, agreed on sales@yvha.com 
• Alpine Bank's role: Clarification needed on their expectation to be a preferred lender 
• Construction wrap design: Decided to wait for new renderings before finalizing design 

 
Next Meeting: October 25, 2023 

• Agenda: RFP high-level review, policy document review, and board meeting preparation 
 
The meeting demonstrated the team's focus on developing clear processes and policies for the Mid 
Valley project. There was general agreement on most topics, with some debate around marketing 
strategies and process documentation. The team is working to balance board oversight with 
operational efficiency, particularly in policy development. 

mailto:sales@yvha.com
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YAMPA VALLEY HOUSING AUTHORITY 
Real Estate Team Meeting 

October 25, 2024 
 

Team members present included: Michael Ann LaMotte, Kathi Meyer, Leah Wood, Alison Brodie, 
Roger Ashton, Alyssa Cartmill, Araceli Googins, Jason Peasley, Elliot Lawrence, Kristy Marshall, 
and Robin Schepper. Minutes prepared via AI with formatting edits by Kristy Marshall. 
 
 
Key Topics Discussed: 
 

1. Document Review Process & Timeline 
• Team will present high-level lottery policy recommendations at November board meeting 
• Deed restriction policy discussion moved to December meeting 
• Final adoption planned for January 
• Documents will undergo public review period in December 
• Roger suggested simplifying public-facing documents to focus on key points rather than 

sharing full policy details 
 

2. Lottery System Design (Primary Focus) 
• Key Decisions: 

− Will implement AMI (Area Median Income) based lottery system 
− Single lottery for all 86 units, organized by AMI tiers 
− Lottery sequence: Start with lowest AMI tier, progress to higher tiers 
− Residents at lower AMI levels can opt into higher AMI lotteries if they can demonstrate 

ability to afford units 
 

• Process Details: 
− Applicants must complete deed restriction qualification before entering lottery 
− Must provide proof of funds/pre-approval for higher AMI tier participation 
− System allows for flexibility while maintaining fairness 
− No employment-based weighting in lottery 

 
• Entry Guidelines: 

− Each qualified applicant receives one basic entry 
− Additional entries based on length of residency/employment: 

o 5-9 years: One additional entry 
o 10+ years: Two additional entries 

 
3. Unit Selection & Qualification Process 

• Applicants must specify unit preferences 
− Proposed Unit Allocation: Any size household may purchase a 1-, 2- or 3-bedroom 

unit, lottery winners by rank will select preferred unit including unit size and unit 
location 

• Pre-approval letters required (not just pre-qualification) 
• Must verify employment and income 
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• Will create comprehensive unit profiles including: 
− Floor plans 
− Parking details 
− View information 
− AMI requirements 
− Purchase price 

 
4. Outstanding Items for Further Discussion: 

• Deed Restriction Policy: 
o Remote worker eligibility 
o Employment verification requirements 
o Capital improvements 
o Ongoing compliance requirements 
o Appreciation caps 
o Room rental/leasing provisions 

 
Follow-up Actions: 

1. Create simplified version of policy documents for board review 
2. Update comparison spreadsheet with team recommendations 
3. Develop FAQ document for board and public 
4. Create matrix for evaluating broker proposals 
5. Schedule broker interviews for November/December 

 
Next Steps: 

• Present lottery policy recommendations at November board meeting 
• Continue deed restriction policy development 
• Review HOA documents with real estate and property management teams 
• Develop communication strategy for public rollout 

 
Additional Notes: 

• Three Transaction Broker proposals received (from initial 11 inquiries) 
• Confidentiality requirements noted for broker proposals 
• Pro bono training offered by John Wade to be considered 

 
The meeting demonstrated strong alignment on the lottery system structure while identifying areas 
requiring further discussion in the deed restriction policy. The team emphasized the importance of 
creating clear, simple processes while ensuring fairness and accessibility for all qualified applicants. 
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