REGULAR MEETING OF THE
YAMPA VALLEY HOUSING AUTHORITY
SPECIAL MEETONG OF THE BOARD OF DIRECTORS
MAY 27,2025
12:00 PM

May 20, 2025
STATE OF COLORADO, COUNTY OF ROUTT

To the Board of Directors of the Yampa Valley Housing Authority and to all Other Persons to whom it may
concern:

Notice is hereby given that a Special Meeting of the Board of Directors of the Yampa Valley Housing Authority,
Routt County, Colorado, will be held on Tuesday, May 27% at 12:00 PM in the Second Floor Community Meeting
Room, 270 Anglers Drive, Steamboat Springs, Colorado.

Call-in Number: 1-253 215 8782
Meeting ID: 572 571 3720
Web Address: https://us02web.zoom.us/j/5725713720

Agenda is subject to change up to 24 hours before scheduled hearings.

AGENDA TOPICS
1. Call to Order and Welcome (5 minutes)
2. Public Comment (5 minutes)
3. Board Member Comment (5 minutes)
4. Update on YVHA Prop 123 Down Payment Assistance program guidelines. (10 minutes)
5. Resolution 2025-003: A RESOLUTION DECLARING THE INTENT OF THE BOARD OF

DIRECTORS OF THE YAMPA VALLEY HOUSING AUTHORITY TO ISSUE PRIVATE ACTIVITY
BONDS TO FINANCE THE ACQUISITION, REHABILITATION, RENOVATION, AND EQUIPPING
OF MULTIFAMILY RESIDENTIAL HOUSING FACILITIES KNOWN AS HILLSIDE VILLAGE
APARTMENTS AND AUTHORIZING CARRYFORWARD ALLOCATION (10 minutes)

6. Executive Session: To be held in compliance with C.R.S. 24-6-402 (4) (e) (determining positions relative
to matters that may be subject to negotiations; developing strategy for negotiations; and instructing
negotiators) Mid Valley Partnership (60 minutes)

7. Upcoming committee meetings, board lead:

Finance & Capital Planning Team: Cole Hewitt (Next meeting: June 19; 10:00a)

Property & Asset Management Team: Leah Wood (Next meeting: May 28; 12:00p)

Development Team: Lou Tortora (Next meeting: June 9; 3:00p)

Policy & Advocacy Team: Catherine Carson (Next meeting: May 28; 10:00a)

Community Engagement Team: Jim Beers (Next meeting: June 17; 2:00p)

Real Estate Team: Michael Ann LaMotte (Next meeting: June 20; 10:00a)

Public Partnership Team: Robin Schepper (Next meeting: June 19; 8:30a)

Executive Team: Leah Wood (Last meeting, May 20, 9:00a; Next meeting TBD)

Fr Mo a0 o

8. Adjourn

Upcoming Board Meetings: June 12, 2025; Regular YVHA Board Meeting, Routt County Community Room,
Noon to 2 PM.

Please Note: All programs, services and activities of the YVHA are operated in compliance with the Americans with
Disabilities Act. If you need a special accommodation as a result of a disability, please call our office at (970) 870-
0167 to coordinate your needs. Please notify us of your request at least seven (7) business days prior to the scheduled
event.


https://us02web.zoom.us/j/5725713720

Yampa Valley Housing Authority

FROM: Emily Katzman, Development Project Manager

DATE: May 27, 2025

ITEM: Approval of YVHA Prop 123 Down Payment Assistance program guidelines
ATTACHMENT: DRAFT Program Guidelines for Proposition 123 Down Payment Assistance

Program; IDF Service Agreement
BOARD ACTION: ACTION ITEM
DIRECTION REQUESTED
_ X__ INFORMATION

BACKGROUND INFORMATION:

Yampa Valley Housing Authority has been awarded $501,500 from the Colorado Division of Housing for
a down payment assistance program funded by Proposition 123. In order to receive this grant funding,

Y VHA must adopt program guidelines that meet the State’s requirements, such as limiting down payment
assistance to first-time homebuyers earning up to 120% of AMI. The State’s guidelines require deferred
loans to have a 0% interest rate. The home must remain the borrower’s primary residence throughout the
State’s affordability period of at least 5 years. As proposed, the affordability period will be 10 years,
which is equal to the term of the loan.

Impact Development Fund (IDF), a nonprofit Community Development Financial Institution (CDFI), will
administer YVHA’s Proposition 123 down payment assistance program. IDF, formerly known as Funding
Partners for Housing Solutions, has administered YVHA’s existing down payment assistance program
since its inception. The most recent service agreement between YVHA and IDF is attached.

The Board will need to approve the final program guidelines, but staff is still working with the State on
these, so the guidelines remain in draft form. However, we don’t anticipate any significant changes.
Approval of the final program guidelines will be on the agenda for the June Board meeting.

FISCAL IMPACTS: To be determined.

LEGAL ISSUES: To be determined.
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Yampa Valley Housing Authority

DRAFT Program Guidelines

Proposition 123 Down Payment Assistance Program

Eligible Borrowers:

Borrower must be a first-time homebuyer w1th prlorlty for first-generation
homebuyers. Beo : ’

”

Property Type:

Single family homes; townhomes; condominiums; duplexes; or manufactured
and modular homes on permanent foundations or properly tied down, on land
owned by the homeowner, or within a resident-owned community mobile
home park. Home must be Borrower’s primary residence and located in a
Routt County community that has filed a Proposition 123 commitment
(currently, Steamboat Springs, Hayden, Oak Creek, and Yampa). Home must
meet minimum housing quality standards as defined by HUD.

Form of Ownership:

Ownership of the home must be held in fee simple title (e.g., a warranty deed).

Income Threshold:

Up-50% to 120% of the mostrecently-published HUD-Area Median Income
(AMI) updatediannually by HUD and published on CHFA’s website, adjusted

for actual household size for Routt County. “Annual income” is defined in 24
CFR 5.609 and is the gross amount of income of all adult household members
that is anticipated to be received during the coming 12-month period. Income
is established by the currently demonstrated income, excluding overtime, shift
bonus, commission and bonus income that have not been earned consistently
for the most previous 2-year period with a strong likelihood of
centinvaneecontinuation. Borrower must provide complete documentation of
income and assets, including but not limited to the previous year’s tax returns
pay stubs, and self-employed profit and loss statements. Y VHA will verify the
documentation.

Loan Amount:

The minimum loan amount is $5,000. The maximum loan amount is Yp-te

20%-of the-purchase price-with-a-maximum-o£-$20,000_or up to 20% of the

purchase price, whichever is greater.

Interest Rate:

All Eloans will carry a fixed-0% interest rate;—establishedat-the—time—of
]. o : ] ] jzl ” S J: ]p 'H% Rat% ICHiFH]S Z““04

Affordability Period:

Borrower must meet. certain affordability requirements. The home must
remain_Borrower’s primary residence throughout the affordability period,
which is equal to the term of the loan (10 years). If Borrower fails to use the
home as a primary residence, the remaining balance of the loan becomes due
and payable immediately. Loan payoff does not end the affordability period,
but selling the home or losing it to foreclosure does end it. If Borrower sells
the home or loses it to foreclosure before the end of the affordability period
YVHA will recapture the remaining balance of the loan, up to the amount of
“net proceeds.” “Net proceeds” are defined as the sales price, minus senior
debt repayment, minus closing costs. The sales price must be supported by an
appraisal. Any excess net proceeds, after repayment of the loan to YVHA
may be kept by Borrower.

Term:

Loan term is 10 years.

Compatible Mortgages:

Funds may be used in conjunction with fixed rate Conventional, Rural
Development, FHA, VA, and fixed rate portfolio programs. Use with
intermediate variable rate terms (i.e. FLEX, My Community, 5/1, 7/1, etc.)
requires specific YVHA approval.

Combined Loan to Value:

Maximum Combined Loan to Value is 100% of purchase price.

Debt Ratio:

Debt to Income Ratio (front end) shall not exceed 35%.
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Minimum Investment:

Borrower must have a minimum direct transaction investment of 1% of the
purchase price or $1,000, whichever is greater, from a source acceptable to
the primary lender. The funds may be a gift from a family member. In no case
may the Seller or premium pricing of the mortgage interest rate satisfy this
minimum requirement.

Assets:

Borrower must show a demonstrated need for the down payment assistance
loan to YVHA. YVHA will verify income and assets through the qualification
sheet provided by the loan servicer, Impact Development Fund.

Repayment:

No monthly payments are required;-interest-will-acerue-based-on-Wall
appheation. The loan will become immediately due in the form of a balloon
payment of principal and-aeerued-interest-upon the sale, transfer, refinance,
when the house is no longer the primary residence, or upon the death of the
bBorrower. Subordinations will be reviewed on a case-by-case basis.

Use of Funds:

Down payment; closing costs.

Homebuyer Education:

Required on all loans_prior to closing and must be provided by a HUD-
certified housing counselor at a HUD-approved counseling agency—as

e denced byvaFEannioc NMao eddie M- L] D o HEA Npraved-nro de
- v igs Vit Q v v

Loan Fees: $350 Origination Fee shall be charged only at the time of loan closing and
reflected on the final Closing Disclosure (CD). If multiple YVHA down
payment assistance loan resources are used for one transaction, only one
Origination Fee shall be charged.

Collateral: Subordinate lien priority on subject real property.

Exceptions Policy:

YVHA’s Down Payment Assistance Program will not be subject to exception
lending. However, the program will be reviewed no less than annually to take
into account reasons for turndowns and adjust the program upon approval of
the Board of Directors.

Origination Procedures

Application:

Mortgage loan officer submits Loan File Checklist to Impact Development
Fund (IDF), complete with all documentation shown on the form. A loan
commitment is generally issued within 48 hours, or less, of review and action
of YVHA. Any remaining documentation requirements will be detailed.

Processing:

Impact Development Fund will order title commitment and evidence of hazard
insurance. Final loan documents are delivered electronically to the first
mortgage loan officer and the Title Company for presentation to Borrower. All
outstanding items must be cleared prior to funding.

Closing:

IDF will deliver closing instructions and loan proceeds directly to the Title
Company. Wires are sent 24 hours prior to the scheduled closing date; the loan
officer must advise of any schedule changes as soon as possible.

Fees Collected:

The IDF origination fee of $350 is collected at closing in addition to the public
recording fee for the deed of trust (4 pages) and will appear on the Final
Closing Disclosure (CD). All settlement figures should appear on a separate
CD as prepared by IDF. IDF will review and approve the final first mortgage
CD prior to funding to ensure minimum borrower investment is satisfied.

Requirements:

LOAN OFFICERS ARE REQUIRED TO PRESENT ALL YVHA
DOCUMENTS AT, OR PRIOR TO, CLOSING. Both Borrower and the loan
officer must execute the Lender Certification form, acknowledging disclosure
of all loan terms and contact information.
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Settlement:

Borrower may NOT receive any proceeds at the time of settlement regardless
of total contribution. Title will be instructed to show any excess proceeds as a
principal reduction to IDF on the closing disclosure and return such funds for
proper credit. No changes to the YVHA loan documents or loan amount shown
on the CD are permitted as a result of excess proceeds.

Post Closing:

The original deed will be recorded by title with all other original Y VHA loan
documents returned to IDF via overnight courier. Any excess proceeds will be
applied as principal reduction, with applicable notice delivered to Borrower
upon receipt.

*The Yampa Valley Housing Authority (YVHA) does not discriminate on the basis of race, color, gender, sexual

preference, national origin, family status, age, religion, or disability, in compliance with the Fair Housing Act,

Title VI of the Civil Rights Act of 1964, and Section 504 of the Rehabilitation Act of 1973. YVHA is committed to

ensuring that each individual has an equal opportunity to the.use and enjoyment of the benefits of its programs,

including down payment assistance programs.
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AGREEMENT TO ADMINISTER RESIDENTIAL
DOWN PAYMENT ASSISTANCE PROGRAM

This Agreement to administer a residential down payment assistance Program (Agreement) is dated as of April
25, 2025, between Impact Development Fund (IDF), a Colorado non-profit corporation with an address at: 200
East 7" Street, Suite 412, Loveland, Colorado 80537, and Yampa Valley Housing Authority (Authority), a multi-
jurisdictional housing authority with an address at: 270 Anglers Drive, Steamboat Springs, Colorado 80487,
each, "Party”, and collectively “Parties”. This Agreement shall be effective as of the date executed by all Parties
(Effective Date).

1. Agreement Purpose and Term.

A.

Authority has created programs for providing down payment assistance loans to residents of
Routt County wishing to purchase housing in Routt County (Program). Authority has funds
from City of Steamboat Springs and other sources for use in the Program, including trusts,
grants and donations (Program Capital).

Authority desires for IDF to administer the Program as set forth and detailed in this Agreement
and in the Scope of Services (Services), attached as Exhibit 1. IDF is experienced in
administering work similar to this Program in compliance with applicable federal and state laws
and is willing to provide the Services for Authority, on the terms and conditions set forth
therein.

The term of this Agreement shall begin on the Effective Date and continue for a period of two
(2) years through and including April 24, 2027 (Initial Term). After the Initial Term, this
Agreement shall automatically renew on April 24 of each calendar year so long as IDF continues
to provide the Services, unless and until this Agreement is terminated by either Party in
accordance with its terms.

. Service Provisions.

A.

Services. IDF will provide all labor, services, equipment, and materials reasonably necessary to
perform the Services in accordance with the terms, conditions, and other provisions of this
Agreement. Without limiting the foregoing, IDF will perform and carry out, in a satisfactory
and proper manner, the Services in compliance with the Program Criteria, set forth as Exhibit
2, and all applicable laws.

Payment for Services. IDF shall be compensated by Authority for performance of the Services

in the amounts and at the times set forth on Exhibit 4, Fee Schedule.

Control of Funds. Authority shall retain exclusive control over Program Capital and loan
originations, including without limitation, discretion over which loans to originate and the
terms of such originations. IDF shall provide the proceeds of each Program loan at the
applicable loan closing to an applicable Borrower, (each, a “Borrower” and collectively
"Borrowers"). Authority shall promptly provide proceeds via reimbursement to IDF for any loan
funded by IDF to an applicable Borrower at loan closing.

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
Page 1 of 18
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1. Authority's expenditure of any funds under this Agreement beyond the current fiscal
year shall be expressly subject to and contingent upon Authority budgeting and
appropriating funds for such purposes in accordance with the Colorado Local
Government Budget Law. Should such funds not be budgeted and appropriated for
Authority's obligations under this Agreement for future fiscal years, this Agreement
shall terminate at the end of the fiscal year for which such funding has been lawfully
budgeted and appropriated, and Authority shall provide IDF with prior written notice
of such termination

Communication to Borrowers. IDF will use reasonable efforts to communicate with program
applicants and Borrowers by mail, telephone, and electronic mail to the extent reasonably
available, in an effort to understand individual circumstances and offer appropriate assistance
as reasonably necessary. If it is determined by IDF in good faith the Borrower is in need of
more intensive intervention, IDF will engage Authority in a three (3) way communication
process with Borrower to determine and implement the most beneficial course of action.

No Legal/Collection Services. IDF does not provide legal or collection services on behalf of the
Authority for loan files which are seriously delinquent at ninety (90) days or more past due.

No Use of Borrower Data. In the course of administering Services, IDF will have access to

certain Borrowers' information including, without limitation, loan document information,
payment history, financial data, and other information related to a Borrower’s participation in
the Program (Borrower Data). IDF will not utilize Borrower Data for any purpose not in
connection with the Services and will not contact any Borrower for any purpose except as
expressly permitted in this Agreement.

Confidentiality/Protection of Borrower Data.

1. During the Term, a Party (Recipient) may receive or have access to certain information
of the other Party (Discloser) that is “Confidential Information,” including, though not
limited to, records, documents, proprietary information, technology, software, trade
secrets, financial and business information, or data related to either Party’s products,
processes, or general business operations (including sales, pricing methods, and
organization, employee, or customer lists and process), whether oral, written, or
communicated via electronic media or otherwise disclosed or made available to a Party
or to which a Party is given access pursuant to this Agreement by the other Party that,
if not otherwise described above, is of such a nature a reasonable person would believe
to be confidential. Recipient shall protect the disclosed Confidential Information by
using the same degree of reasonable care to prevent the unauthorized use,
dissemination, or publication of the Confidential Information as Recipient uses to
protect its own confidential information of a like nature. Recipient’s obligations shall
only extend to:

(i) Confidential Information,

(i) Information marked as confidential at the time of disclosure, and

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
Page 2 of 18
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(iii) Information unmarked (e.g., orally, visually, or tangibly disclosed), but treated
as confidential at the time of disclosure.

2. This Agreement imposes no obligation upon Recipient with respect to information
which:

(i) Was in Recipient’s possession before receipt from Discloser,

(ii) Is or becomes a matter of public knowledge through no fault of Recipient, or
its employees, consultants, advisors, officers, directors, or affiliates;

(iii) Is rightfully received by Recipient from a third party without a duty of
confidentiality;

(iv) Is provided by Discloser to a third party without a duty of confidentiality on the
third party;

(v) Is independently developed by Recipient without reference to the Confidential
Information; or

(vi) Is disclosed by Recipient with Discloser’s prior written approval.

3. In the event Recipient is required or requested by law, rule, regulation, or by a judicial
or administrative process to disclose any Confidential Information, Recipient shall
timely notify the Discloser and reasonably cooperate with the Discloser to address any
such order.

4. Recipient may disclose Confidential Information to its officers, directors, employees,
members, partners, potential and existing financing sources, advisors or
representatives (including, without limitation, attorneys, accountants, insurers, rating
agencies, consultants, bankers, financial advisors, custodian, and backup servicer,
collectively “Representatives”) who need to have access to such Confidential
Information provided such Representatives have signed a confidentiality agreement at
least as restrictive as this Section. Recipient shall be responsible for any breach of this
provision by any of its Representatives.

5. In addition to any obligations imposed on them by this Section G the Agreement, IDF
will also adhere to the following requirements regarding the confidentiality and
security of Borrower Data:

() Protection and Security of Borrower Data.

a. IDF will maintain, at all times, an Information Security Program in
accordance with applicable laws, rules, and regulations in addition to
the reasonable standards Authority may set forth, through e-mail
notification, from time to time. IDF upon receival of new standards, will
have ten (10) business days to review and seek any clarification before

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
Page 3 of 18
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(ii)

implementation. For purposes hereof, “Information Security Program”
means written policies and procedures adopted and maintained to:

1) Ensure the security and confidentiality of Borrower Data;

2) Protect against any anticipated threats or hazards to the
security or integrity of the Borrower Data;

3) Protect against unauthorized access to or use of the Borrower
Data that could result in substantial harm or inconvenience to
any Borrower; and

4) Fully protect the privacy of all Borrowers.

b. IDF will assess, manage, and control risks relating to the security and
confidentiality of Borrower Data, and will implement the standards
relating to such risks in a manner consistent with applicable laws, rules,
and regulations and such other reasonable standards as Authority may
set forth, through e-mail notification, from time to time. IDF upon
receival of new standards, will have ten (10) business days to review
and seek any clarification before implementation.

C. Without limiting the scope of the above, IDF will use at least the same
physical and other security measures to protect all Borrower Data in
IDF's possession or control as IDF uses for its own confidential and
proprietary information.

Unauthorized Access to Borrower Data. In the event IDF knows or reasonably
believes there has been any unauthorized access to Borrower Data in the
possession or control of IDF that compromises (or threatens to compromise)
the security, confidentiality, or integrity of such Borrower Data, IDF will take the
following actions:

a. Promptly notify Authority of such unauthorized access;

b. Identify to Authority what specific Borrower Data may have been
accessed, including (if applicable) the name and account number of
each affected Borrower;

C. Take commercially reasonable steps to remedy the circumstances that
permitted any such unauthorized access to occur;

d. Take commercially reasonable steps to prohibit further disclosure of
Borrower Data; and

e. Cooperate with Authority as reasonably necessary to facilitate
compliance with any applicable laws and regulations regarding
unauthorized access of Borrower Data.

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
Page 4 of 18
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(iii) Remedies for Breach of Privacy and Security Obligations. The Parties agree any
breach or threatened breach could cause not only financial harm, but also
irreparable harm to either Party, and money damages may not provide an
adequate remedy for such harm. In the event of a breach or threatened breach
of this by either Party, the non-breaching Party shall, in addition to any other
rights and remedies it may have, be entitled to:

a. Terminate this Agreement immediately upon notice to the breaching
Party;

b. Seek equitable relief, including, without limitation, an injunction
(without the necessity of posting any bond or surety) to restrain such
breach; and

C. Pursue all other remedies the non-breaching Party may have at law or
in equity.

6. Following the expiration of earlier termination of this Agreement, each Party agrees to

destroy all copies of Confidential Information of the other Party, without retaining any
copies thereof, and destroy all copies of any analyses, compilations, studies, or other
documents prepared by it or for its use containing or reflecting any Confidential
Information; provided, however, each Party may retain such limited copies or materials
containing Confidential Information of the other Party for customary document
retention and audit purposes, as required by applicable law. Any Confidential
Information retained pursuant to this provision shall remain subject to the terms of this
Agreement.

Il. General Provisions.

A.

Amendments. No amendment or change to this Agreement shall be binding unless it is
mutually agreed upon in a formal writing signed by the Parties to this Agreement. Any
amendments shall be fully executed prior to any work being done under such amendment.

Assignment. IDF may subcontract the performance under this Agreement in whole or in part;
however, the responsibility for the performance of this Agreement is not assigned or
transferred by IDF without the prior written consent of Authority, which Authority shall not
unreasonably withhold, delay or condition. Notwithstanding the above sentence, IDF may
assign this Agreement, without the consent of Authority, if such assignment is to an affiliated
entity owned in part or in whole by IDF, or owns in part or in whole IDF, that is qualified to
perform the Services.

Attorney’'s Fees. If any action at law or equity, including an action for declaratory relief, is
brought to enforce or interpret any provision of this Agreement, the substantially prevailing
Party shall be entitled to recover reasonable attorneys’ fees and expenses from the other Party,
which fees and expenses shall be in addition to any other relief which may be awarded.

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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D.

Compliance With Local, State, and Federal Laws.

1. IDF will comply in the performance of the Services with all of the requirements of local,
state, and federal ordinances, codes, laws, rules, regulations, orders, and guidelines
applicable to the Services or become applicable to the Services, including, without
limitation, the Truth in Lending Act, the Real Estate Settlement Procedures Act, the
Home Mortgage Disclosure Act, the Fair Credit Reporting Act, the Financial Services
Modernization Act (the Gramm-Leach-Bliley Act), and the Secure and Fair Enforcement
for Mortgage Licensing Act of 2008 (of which IDF will provide Authority with proof of
required bonds upon request).

2. Any change in applicable law under which this Agreement is to be performed which
may be constitutionally applied to this Agreement and which, by its terms, is intended
to be applied to Services, shall be deemed to be incorporated into this Agreement.

Counterparts. This Agreement may be executed in counterparts, each of which shall constitute
an original and all of which, when taken together, shall constitute one (1) instrument. Copies
of signature pages may be delivered by facsimile or electronic mail, each of which shall be
binding and enforceable to the same effect as if the wet signature pages were delivered.

Indemnities. Each Party hereby agrees to indemnify and hold the other Party, and the other
Party’s respective officers, directors, agents, members and employees harmless from and
against any and all claims, liabilities, losses, costs, and expenses (including reasonable
attorney’s fees) incurred by or asserted against the other Party as a result, directly or indirectly,
of said Party's:

1. Performance of this Agreement by due to the intentional or willfully negligent acts,
misconduct, or omissions of said Party, its subcontractors, officers, employees and
agents, in the performance of this Agreement;

2. Disclosure of any Borrower Data or other personal or Confidential Information not
permitted by this Agreement; and

3. Misrepresentation or Breach of any of its representations, warranties, or covenants
contained in this Agreement.

Independent Contractor. In performing this Agreement, IDF is an independent contractor for
Authority. Authority reserves no control over IDF or any of IDF's employees, agents,
subordinates, or associates (if any), as to how the Services should be performed. The manner
and means of performing the Services are under IDF's sole control. IDF is responsible for
calculating, withholding, and paying all applicable federal and state taxes.

Integrated Document and Incorporation by Reference. This Agreement, including all
attachments, exhibits hereto, and Scope of Works entered into by the Parties, embodies the
entire understanding between the Parties for the Services and their terms and conditions. No
verbal agreements or conversations with any officer, agent, or employee of either Party prior
to, or subsequent to, execution of this Agreement shall affect or modify any of the terms or
obligations contained in any documents comprising this Agreement. All of the parts identified

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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above and all applicable federal, state, and local laws, rules, regulations, circulars, and any other
documents referenced for incorporation are incorporated herein by this reference as if fully set
forth in this Agreement.

. Insurance. IDF and Authority agree to each separately procure and maintain, at their own cost,
a policy or policies of insurance as called for in this Agreement. Insurance shall be procured
and maintained with forms and insurers separately acceptable to each Party. All coverages
shall be continuously maintained during the term of this Agreement. Each shall be primary
insurance and any insurance carried by the Parties, their officers, or employees, shall be excess
and not contributory insurance to that provided by the other Party. Each Party reserves the
right to request and receive a certified copy of any policies. Both Parties shall procure and
maintain the minimum insurance coverages listed below.

1. Workers' compensation insurance to cover obligations imposed by the Workers’
Compensation Act of Colorado and any other applicable laws for their own specific
employees engaged in the performance of work under this Agreement.

2. Commercial General Liability coverage, as appropriate, with minimum of two million
dollars ($2,000,000.00) aggregate, one million dollars ($1,000,000) occurrence.

3. Either Party shall not be relieved of any liability, claims, demands, or other obligations
assumed pursuant to this Agreement by reason of their failure to procure or maintain
insurance, or by reason of their failure to procure or maintain insurance in sufficient
amounts, duration, or types.

4. Each Party shall be responsible for their own deductibles under any policy required
above.
5. Failure on the part of either Party to procure or maintain their own policies providing

the required coverages, conditions, and minimum limits shall constitute a material
breach of contract upon which the abiding Party may immediately terminate this
Agreement, or at its discretion the abiding Party may procure or renew any such policy
or any extended reporting period thereto and may pay any and all premiums in
connection therewith, and all monies so paid by abiding Party shall be repaid by the
non-abiding Party upon demand, or the abiding Party may offset the cost of the
premiums against any monies due to the non-abiding Party.

J. Jurisdiction; Venue. This Agreement shall be governed by the laws of the State of Colorado.
The District Court for City and County of Denver, State of Colorado, shall have exclusive
jurisdiction, including in personam jurisdiction, and shall be the exclusive venue for any and all
controversies and claims arising out of or relating to this Agreement.

K. Performance Reports and Records. IDF will prepare and provide to Authority the reports
described on Exhibit 5 as part of the Services provided under this Agreement.

L. Public Disclosure. Parties acknowledge certain terms and conditions, in this Agreement, may
be subject to public disclosure requirements pursuant to applicable Law or in accordance with
a Party’'s legal organization and as such may be disclosed to the public through various means.

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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Any Party making such disclosure shall notify the non-disclosing Party in advance and limit the
disclosed information to which is required by applicable law.

M. Representatives; Notices. All applicable invoices, statements, notices, inquiries, and replies
shall be provided to the other Party in writing and addressed to the other Party’s respective
representative at the addresses below. The following individuals are designated by each Party

]

as such Party's "Key Representative” under this Agreement:

Authority: Jason Peasley, Executive Director IDF:  Megan Ferguson, Chief Executive Officer
Yampa Valley Housing Authority Impact Development Fund, Inc.

270 Anglers Drive 200 East 7th Street

Steamboat Springs, Colorado Loveland, Colorado 80537

Tel. (970) 870.0167 Tel. (970) 494.2021

E-Mail: jpeasley@yvha.org E-Mail: Contracts@impactdf.org

The Parties may change their representatives and addresses at any time by written notice in
compliance with this Section to the other Party.

N. Review Of Commercial Communication. IDF must review and approve any Commercial
Communication, marketing, or advertising collateral related to mortgage financing under the
Program to ensure compliance with applicable state and federal regulations under The
Mortgage Acts and Practices — Advertising Rule. Commercial Communication is defined as:
any written or oral statement, illustration, or depiction, whether in English or any other
language, designed to effect a sale or create interest in purchasing goods, or services, whether
it appears on or in a label, package, package insert, radio, television, cable television, brochure,
newspaper, magazine, pamphlet, leaflet, circular, mailer, book insert, free standing insert, letter,
catalogue, poster, chart, billboard, public transit card, point of purchase display, film, slide,
audio program transmitted over a telephone system, telemarketing script, on-hold script,
upsell script, training materials provided to telemarketing firms, infomercial, the Internet,
cellular network, or any other medium.

o. Severability Clause. The declaration by any court or other binding legal authority that any
provision of this Agreement is illegal and void shall not affect the legality and enforceability of
any other provision of this Agreement unless said provisions are mutually dependent.

P. Successors. Each Party covenants the provisions of this Agreement shall be binding upon its
heirs, successors, assigns, representatives, and agents.

Q. Termination.

1. Termination for Cause by Parties. If, for any reason, a Party shall fail to substantially
perform the work required of it by this Agreement, or fails to ensure the performance
of, by legal means if necessary, the work called for herein with such diligence as will
ensure its completion, or materially fails to comply with any of the terms, conditions,
or other provisions of this Agreement, which shall constitute a violation or breach of
this Agreement, and shall fail to cure the default within fifteen (15) days following
written notice thereof by the Performing Party, the Performing Party may terminate this
Agreement by giving written notice to the Non-Performing Party. In addition to the
other remedies available to it, in the event the Performing Party terminates this

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
Page 8 of 18
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Agreement due to Non-Performing Party’s failure to cure any default as provided
hereinabove or due to the Non-Performing Party’s breach or violation of any covenant,
agreement, or assurance herein, the Performing Party is entitled to recover all expenses
incurred by it as a result of the violation, including reasonable attorney’s fees incurred
in enforcing its rights under this Agreement. If the Performing Party does not prevail,
the Non-Performing Party is entitled to recover its attorney's fees.

2. Termination for the Convenience of Parties. This Agreement may be terminated by
a Party at any time for any reason or no reason upon at least sixty (60) days advance
notice to the other Party. Such notice shall set forth the termination date, which date
shall not be earlier than the expiration of the sixty (60) day notice period. The
terminating Party shall neither be paid nor be considered eligible for payment of
termination expenses, incidental, direct or consequential costs or damages or loss of
profits due to termination under this Section. The receiving Party shall be entitled to
receive payment for all commercially reasonable documented direct and incidental
termination expenses due to the termination.

3. Return of Records. Upon any termination of this Agreement in advance of its
expiration date, undelivered documents, maps, models, photographs, reports, or
copies thereof prepared by IDF or its subcontractors for use in performance under this
Agreement, will be delivered immediately to Authority in their state of preparation at
the time of termination subject to the provisions of any termination agreement or
order providing otherwise. IDF will also immediately notify Authority of all
subcontracts, purchase orders, pending loans, or other commitments of IDF which will
be outstanding on the termination date and will take such action with respect thereto
as the Parties shall mutually determine. No termination hereunder shall relieve IDF of
its responsibilities to maintain Services records in accordance with this Agreement.

4. Close-outs. IDF obligations to Authority will not end until all close-out requirements
are reasonably completed. Activities during this close-out period shall include, but are
not limited to: making final payments, disposing of program assets (including the
return of all unused materials or equipment that is the property of Authority, unspent
cash advances, notes, deeds of trust, security and copies of transferred records to
Program Provider upon close-out or upon Authority’'s request), and determining the
custodianship of records, all such that Authority may manage the Servicing Program
for itself or transfer the management thereof to another third party without undue
delay or complication.

THE REMAINDER OF THIS PAGE WAS INTENTIONALLY LEFT BLANK

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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V. Signatures. The Parties to this Agreement, through their duly authorized representatives, have
executed this Agreement on the dates set out below, and certify they have read, understood, and
agreed to the terms and conditions of this Agreement. Each person signing this Agreement warrants
they have authority to bind the Authority or IDF.

Authority: Yampa Valley Housing Authority IDF: Impact Development Fund

By: Seson ?ea%[eclﬂ By: /}/L‘é‘“ \@'21“”

Jason Peasley, Executive Director Megan Ferguson, Chief Executive Officer
Date:_Apr 30 2025 Date:_05/14/2025

Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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EXHIBIT 1
SCOPE OF SERVICES

*All capitalized terms set forth below and not otherwise defined herein shall have the meanings set forth in the Agreement.

A.

Vi.

Authority shall adopt all elements of the Program and assume a leadership role to inform the public,
lenders, realtors, and other constituents of the availability and general guidelines of the Down Payment
Assistance Program (Program), whereas IDF will administer all functional aspects of the Program,
performing all those acts reasonably necessary to fund Down Payment Assistance Program loans. This
includes, but is not limited to:

Authority’s funding sources for the Program include or may include grants and loans from the
federal government, local governments and agencies thereof, and authorities created under their
auspices, as well as private contributions. The laws, rules, and regulations applicable to, and the
terms and conditions of, these respective sources of funds differ. IDF therefore must account for
the funds received from each of these respective sources of funds separately. Authority shall be
responsible for informing IDF as to the origin and identity of all funds upon delivery to IDF.

As available capital allows, IDF will fund individual loan closings under the Program and seek
reimbursement from Authority upon presentation of payment request and supporting
documentation to evidence the existence of such Program loans. IDF acknowledges Authority
ordinarily requires thirty (30) calendar days notice to process and deliver funds to IDF. If sufficient
IDF capital is not available to fund loans, IDF will coordinate loan funding with Authority and
applicable source of Program funds to ensure timely performance under terms of the real estate
sales contract.

Loans originated and funded under the Program may be attributable to more than one source, as
permitted under the agreement between Authority and applicable funding sources and terms of
the Program loan are compatible with the underlying funding source(s). If sufficient funds are
available and Authority has not otherwise limited participation, loan applicants may select from
available Program loan term offerings, subject to applicant qualifications, compatible with other
financing sources, and individual preference.

IDF will receive, review, and accept or reject loan applications from, or on behalf of, prospective
borrowers in the Program, utilizing the Program Criteria adopted by Authority. The Program
Criteria are attached hereto as Exhibit 2 and incorporated herein by reference. The Program
Criteria may be changed from time-to-time by Authority, in its sole discretion, by written notice of
such change to IDF, with any such change applied to loan applications that have not been accepted
by IDF ten (10) business days after such changes are received by IDF, or the effective date stated
in the notice, whichever is later.

If an application is accepted, IDF will prepare all necessary documents to manifest the loan, the
Authority's security interest, the conformance of the loan to the respective Program, and
compliance with all applicable laws, rules, and regulations, in addition to conformance with terms
and conditions of the underlying funding source of the loan.

IDF will coordinate with primary mortgage lenders to facilitate the origination of loans under the
Program. IDF will assist Authority with lender education regarding the criteria for the Program,
though Authority shall retain responsibility for such education. IDF may elect to delegate its

Exhibit 1 Scope of Services for the Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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vii.

documentation and loan document presentation responsibilities to the primary lender or other
sufficiently qualified party in the purchase transaction, though such delegation will not relieve IDF
of the responsibility to Authority for proper documentation and final presentation.

IDF will, according to the terms of the loan agreement, invoice borrowers when applicable, receive
payments, record transactions, and deposit payments for the benefit of Authority. IDF will process
the cancellation of evidence of indebtedness and release of security interest as loans are fully
satisfied. IDF will inform the Authority of a borrower’s default or suspected default of any term or
condition of the loan agreement, though Authority shall assume full responsibility for exercising
remedies of default as specified in the loan and security instrument, including foreclosure or
treatment under bankruptcy proceedings of the borrower.

IDF will be responsible for determining eligibility of loan applicants under prevailing Program Criteria
of those Program covered under this Agreement. Whenever denial of an application occurs, IDF will
deliver written notice (Notice of Credit Denial), specifying the reasons for denial and source(s) of any
adverse verification, if applicable, to the applicant and Authority within three (3) business days of such
determination. Prior to issuance of a Notice of Credit Denial, IDF will deliver to Authority a loan
Qualification Worksheet demonstrating all relevant application detail and reasons for denial. Authority
reserves the right to accept IDF determination or approve any such application request through
internal policy and procedure and advise IDF of such final credit determination. IDF will abide by any
decision rendered by Authority and accept the application as compliant to the Program Criteria. Except
giving Notice of Credit Denial, IDF will assume no responsibility with respect to Authority loan approval
or borrower appeal where any appeal process will be determined solely by Authority.

IDF will execute, as loan servicing agent for Authority, security instruments, releases, conveyances, and
such other documents as are reasonably necessary to document, enforce, and release loans and the
security therefore, subject to the limitations and conditions of, and only to the extent authorized to do
so by, where evidence of such power is demonstrated by the Agreement herein.

Exhibit 1 Scope of Services for the Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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A

P

Eligible Borrowers:

Service Area:

Property Type:

Income Threshold:

Loan Amount:

Interest Rate:

Compatible Mortgages:

Combined Loan to Value:
Debt Ratio:

Minimum Investment:

Assets:

Repayment:

Use of Funds:
Homebuyer Training:
Term:

Loan Fees:

Collateral:

Exceptions Policy:

EXHIBIT 2
PROGRAM CRITERIA

Yampa Valley Housing Authority
Product Guideline Countywide
Down Payment Assistance Program

Borrowers purchasing a home who do not own other real estate at time of closing. Borrower must be
employed a minimum of one-thousand, six-hundred and fifty (1,650) hours annually; thirty-two hours
weekly.

Service Area is within the Routt County (please see map in Exhibit 3).

Permanently affixed Single family residences, townhomes, condominiums, or duplexes located within
the Service Area. Home must be primary residence.

Up to one hundred and fifty percent (150%) of the most recently published HUD Area Median Income,
adjusted for actual household size for Routt County. Income is established by the currently
demonstrated income, excluding overtime, shift bonus, commission, and bonus income not earned
consistently for the most previous two-year period without a strong likelihood of continuance.

Ten percent (10%) of the purchase price with a maximum of twenty thousand dollars ($20,000).

Yampa Valley Housing Authority (Authority) loan will carry a fixed interest rate, established at the
time of application, equal to the Wall Street Journal Prime Rate, minus two percent (2%).

Authority funds may be used in conjunction with fixed rate Conventional, Rural Development, FHA,
VA, and fixed rate portfolio programs. Use with intermediate variable rate terms (ie. FLEX, My
Community, 5/1, 7/1, etc.) requires specific Authority approval.

Maximum Combined Loan to Value is one-hundred and five percent (105%) of purchase price.

A total Debt to Income Ratio (Back Ratio) shall not exceed forty-five percent (45%).

Borrower must have a minimum direct transaction investment of one percent (1%) of the purchase

price, or one-thousand dollars ($1,000), whichever is greater, from a source acceptable to the primary
lender. The funds may be a gift from a family member. In no case may the Seller or premium pricing
of the mortgage interest rate satisfy this minimum requirement.

Borrower must show a demonstrated need of the down payment assistance (DPA) loan to Authority.

No monthly payments are required; interest will accrue based on Wall Street Journal Prime
Rate - two percent (2.00%) as calculated at the time of application. The YVHA Loan will become
immediately due in the form of a balloon payment of principal and accrued interest upon the sale,
transfer, refinance, when the house is no longer the primary residence, or upon the death of the
Borrower. Subordinations will be reviewed on a case-by-case basis.

Down payment, closing costs, and pre-paid items related to the primary loan.

Required on all loans as evidenced by a Fannie Mae, Freddie Mac, HUD, or CHFA approved provider.
Loan term is fifteen (15) years.

IDF origination fee charged at closing. Fees are subject to change per IDF fee schedule.

Subordinate lien priority on subject real property.

Authority’s DPA Program will not be subject to exception lending. However, the Program will be
reviewed no less than annually to take into account reasons for turndowns and adjust the Program
upon approval of the Authority’s Board of Directors.

Exhibit 2 Program Criteria for the Agreement to Administer Down Payment Assistance between

Impact Development Fund and Yampa Valley Housing Authority
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Application:

Processing:

Closing:

Fees Collected:

Requirements:

Settlement:

Post Closing:

EXHIBIT 2
PROGRAM CRITERIA

Origination Procedures

Mortgage loan officer submits Loan File Checklist to Impact Development Fund (IDF), complete with
all documentation shown on the form. A loan commitment is generally issued within forty-eight (48)
hours, or less, of review and action of Authority. Any remaining documentation requirements will
be detailed.

IDF will order title commitment and evidence of hazard insurance. Final loan documents are delivered
electronically to the first mortgage loan officer and Title Company for presentation to Borrower. All
outstanding items must be cleared prior to funding.

IDF will deliver closing instructions and loan proceeds direct to the Title Company. Wires are sent
twenty-four (24) hours prior to the scheduled closing date, the loan officer must advise of any
schedule changes as soon as possible.

The origination fee is collected at closing, in addition to the public recording fee for the deed of trust
(4 pages) and will appear on the Closing Disclosure (CD). All settlement figures should appear on a
separate CD. IDF will review and approve the final first mortgage CD prior to funding.

LOAN OFFICER'S ARE REQUIRED TO PRESENT ALL AUTHORITY DOCUMENTS AT OR PRIOR TO,
CLOSING. Both the Borrower and loan officer must execute the Lender Certification form,
acknowledging disclosure of all loan terms and contact information.

Borrower may NOT receive any proceeds at the time of settlement regardless of total contribution.
Title will be instructed to show any excess proceeds as a principal reduction to IDF on the closing
disclosure and return such funds for proper credit. No changes to the Authority loan documents or
loan amount shown on the CD are permitted as a result of excess proceeds.

The original deed will be recorded by title with all other original Authority loan documents returned
to IDF via overnight courier. Any excess proceeds will be applied as principal reduction, with
applicable notice delivered to the Borrower upon receipt.

Exhibit 2 Program Criteria for the Agreement to Administer Down Payment Assistance between

Impact Development Fund and Yampa Valley Housing Authority
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EXHIBIT 3
REFERENCE MATERIALS

IDF Loan Servicing Policies and Procedures
Property Type Map

Exhibit 3 Reference Materials for the Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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EXHIBIT 4
FEE SCHEDULE

*All capitalized terms set forth below and not otherwise defined herein shall have the meanings set forth in the Agreement.

The following schedule reflects the IDF Fee Schedule, which are due and payable at time of loan settlement
and may be paid by the borrower, program sponsor, or other party.

The IDF fee schedule is typically reviewed in the calendar 3rd Quarter of each year and any changes are
distributed to IDF clients in December to allow sufficient notice. Changes become effective January 1%, annually

- these updates will affect the following:

Servicing Fee Schedule

Monthly and Deferred Payment Loans

Number of Loan Files: Effective 02/01/2025
1-5 $1,000/year

6-10 $2,000/year

11-20 $3,000/year

21-30 $4,000/year

31-45 $5,000/year

46-60 $6,000/year

Over 61 Call for Pricing

Escrowed First Mortgage Loans

Number of Loan Files: Effective 02/01/2025
Up to 15 $3,500/year
16+ $17/file/month

Credit Reporting

Number of Loan Files: Effective 02/01/2025
1-5 $500/year
6 + $900/year

The annual fee is invoiced every January and is based on the number of loans serviced as of 12/31 of the prior year.

Habitat Silent Second Mortgages

Yearly Occupancy Verification

Loan Servicing Transfer Fee

Accounts Receivable (30+ days past due)

$40/file/year
$40/file/year
$150/file
4.50% APR

Exhibit 4 Fee Schedule for the Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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EXHIBIT 4
FEE SCHEDULE

All servicing includes the following:
e 24/7 Online Account Access
«  Automatic Withdrawal from Borrower's Account (if chosen)
« Borrower Monthly Statement
« Direct Deposit to Lender’s Account (if chosen)
+ Escrow management (RE Tax, Insurance, HOA)
« Information Updated Daily
« Late Notices
* Lender Monthly Statement
« Lender/Borrower Welcome Letter
» Live Customer Service Representative Monday through Friday 8:00 AM - 5:00 PM
* Year End Financial IRS Reports (1098/1099 Forms)

Loan Origination Fee Schedule

Origination Fees

Effective 02/01/2025

First Mortgage Program 1% of loan

First Mortgage Doc Prep Only $500.00

DPA Monthly Pay Second Mortgage $450.00

DPA Deferred Second Mortgage $400.00

Second Mortgage Doc Prep Only $100.00
Subordinations $200.00

Modifications $300.00

Accounts Receivable (30+ days past due)
Invoices 30+ days past due 4.5% APR

Exhibit 4 Fee Schedule for the Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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EXHIBIT 5
REPORTING

*All capitalized terms set forth below and not otherwise defined herein shall have the meanings set forth in the Agreement.

A.

Monthly Lender Payment Report. IDF will prepare and submit to Authority a detailed report no later
than fifteen (15) calendar days after the end of the most recent calendar month. Said report will be in
a format approved by Authority and will be directly related to the Services as referenced under Exhibit
1, providing data and information to Authority to be used for coordinating, monitoring, and evaluating
the Services to completion.

Production Report. IDF will prepare and submit to Authority a detailed report no later than forty-five
(45) calendar days after the end of the most recent calendar quarter providing data and information
to Authority to be used for coordinating, monitoring and evaluating the Services to its completion.
Said report shall be in a format approved by Authority and shall be directly related to the Services.

IDF Annual Report. IDF will provide Authority a copy of its annual report with audited financial
statements within thirty (30) calendar days after completion, but in no event more than one hundred
fifty (150) days after the end of IDF’s fiscal year.

IDF understands certain loans within the Services may be serviced for the benefit of a third-party financial
institution to whom Authority is contractually obligated to both remit homeowner payments on a monthly
basis and make reports available upon request, monthly, or other periodic basis (such a contract is termed a
“Third-Party Agreement” and such loans are termed “Third-Party Loans”). For any Third-Party Loans within the
Services, IDF will be responsible for preparing and submitting to Authority, or to such third-party if instructed
in writing by Authority, reports. Authority is responsible for communicating to IDF the necessary report
formatting, data points, and any timelines at least thirty (30) calendar days in advance of due date.

Exhibit 5 Reporting for the Agreement to Administer Down Payment Assistance between
Impact Development Fund and Yampa Valley Housing Authority
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STATE OF COLORADO )
)
COUNTY OF ROUTT ) SS.
)
CITY OF STEAMBOAT SPRINGS )
The Board of Directors of the Yampa Valley Housing Authority met at

, in Steamboat Springs, Routt County, Colorado, on May 27, 2025,
commencing at the hourof  :  m.

There were present at the special meeting, in person or by telephone, the following:

Present:

Chair;
Other Directors:

Absent:

There was also present:
Executive Director: Jason Peasley

Director introduced the following resolution:

161578860.2



RESOLUTION NO.

A RESOLUTION DECLARING THE INTENT OF THE BOARD OF
DIRECTORS OF THE YAMPA VALLEY HOUSING AUTHORITY TO
ISSUE MULTIFAMILY HOUSING REVENUE BONDS TO FINANCE
THE ACQUISITION, REHABILITATION, RENOVATION, AND
EQUIPPING OF MULTIFAMILY RESIDENTIAL HOUSING
FACILITIES KNOWN AS HILLSIDE VILLAGE APARTMENTS;
AUTHORIZING CARRYFORWARD ALLOCATION AND RELATED
VOLUME CAP MATTERS.

WHEREAS, the Yampa Valley Housing Authority, a multijurisdictional housing
authority and political subdivision and public corporation of the State of Colorado (the
“Authority”), is authorized and empowered by the provisions of Section 29-1-204.5, Colorado
Revised Statutes, as from time to time supplemented and amended (the “Act”), to issue revenue
bonds, notes and other obligations for the purpose of providing multifamily residential housing
that substantially benefits persons of low or moderate income; and

WHEREAS, to accomplish its stated purposes, the Authority is authorized and
empowered under the Act to issue its bonds, notes and other obligations to finance the cost of the
acquisition, construction, rehabilitation and equipping of one or more “affordable housing
projects” (as defined in the Act); and

WHEREAS, the Authority is also authorized and empowered under Section 18 of
Article XIV of the Colorado Constitution and Part 2 of Article 1 of Title 29, Colorado Revised
Statutes, as from time to time supplemented and amended, to assist and support the financing of
projects through the delegation to another issuing authority of the authority to act as the
Authority’s agent to issue bonds for such purpose; and

WHEREAS, the Authority, through a special purpose entity to be formed by and
affiliated with the Authority (the “Borrower”), expects to acquire, rehabilitate, renovate, and
equip an approximately 55-unit affordable multifamily rental housing project located at 627
Tamarack Drive, in Steamboat Springs, Colorado, known as Hillside Village Apartments (the
“Project”), subject to the financing by the Authority of the Project by the issuance of its tax-
exempt multifamily housing revenue private activity bonds, notes or other obligations; and

WHEREAS, the Authority intends to issue tax-exempt multifamily housing revenue
private activity bonds, notes or other obligations (the “Bonds”) to finance the Project pursuant to
the provisions of the Act and the Supplemental Public Securities Act, constituting Part 2,
Article 57, Title 11 of Colorado Revised Statutes, as amended (the “Supplemental Act”); and

WHEREAS, the Project is within the boundaries of Authority of Steamboat Springs,
Routt County, Colorado; and

WHEREAS, the Project will qualify as an “affordable housing project” within the
meaning of the Act and will constitute a “qualified residential rental project” described in
Section 142(a)(7) of the Internal Revenue Code of 1986, as amended (the “Code”); and

2.

161578860.2



WHEREAS, the Board of Directors of the Authority (the “Board”) has concluded that
the Project is consistent with the goals and objectives of the Authority; and

WHEREAS, in order to comply with the provisions of the Code, it is the Authority’s
desire that this Resolution shall constitute the “official intent” of the Board to reimburse such
capital expenditures within the meaning of Treasury Regulation §1.150-2; and

WHEREAS, no costs of the Project to be paid or reimbursed with proceeds of the Bonds
were paid by the Authority or the Borrower more than 60 days prior to the date of this
Resolution, other than preliminary expenditures (not exceeding 20% of the aggregate issue price
of the Bonds) and such preliminary expenditures do not include costs of land acquisition or site
preparation or other costs of construction or acquisition of the Project; and

WHEREAS, the Board desires to indicate its intent to proceed with the financing,
directly or indirectly, of the Project through the issuance of the issuance of the Bonds.

NOW, THEREFORE, BE IT RESOLVED BY THE BOARD OF DIRECTORS OF
THE YAMPA VALLEY HOUSING AUTHORITY, AS FOLLOWS:

1. Approval of the Project. The Authority hereby approves the Project. It is the
Authority’s intent, in compliance with Section 1.150-2 of the Treasury
Regulations, to take all steps necessary or advisable to effect the issuance of the
Bonds in one or more series pursuant to the Act and the Supplemental Act, in the
approximate aggregate principal amount of $7,000,000, or such other amount as
shall be determined and agreed upon by the Borrower and the Authority to
finance all or a portion of the cost of the Project.

2. Declaration of Official Intent to Finance Capital Expenditures. The Authority
hereby declares its intention and reasonable expectation to use the proceeds of the
Bonds to pay the costs of the Project and to reimburse the Authority or the
Borrower for expenditures for costs of the Project to the extent permitted by
federal tax regulations and the Act, such Bonds to be issued in compliance with
the Act, and to be payable solely from the revenues derived from the Project.

3. No Liability of the Authority. The Bonds shall never constitute the debt or
indebtedness of the Authority, nor any multiple-fiscal year direct or indirect
Authority debt or other financial obligation of the Authority whatsoever, within
the meaning of any provision or limitation of the Constitution or statutes of the
State of Colorado, and shall not constitute nor give rise to a pecuniary liability or
financial obligation of the Authority, nor shall the Bonds ever be deemed to be an
obligation of any officer, agent or employee of the Authority in such person’s
individual capacity, and no such person shall be subject to personal liability by
reason of the issuance of the Bonds. The Bonds shall be special, limited
obligations of the Authority and payable solely from and secured by a pledge of
revenues derived from and payable by the Borrower pursuant to certain financing
documents with the Authority. No Board member, officer, official, employee or
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agent of the Authority shall be subject to any personal liability in connection with
the Bonds or the provisions of this Resolution.

Authority for Issuance of Bonds. For purposes of the Act and the Supplemental
Act, the Bonds shall be issued pursuant to a resolution of the Board, hereafter to
be adopted.

Conditions for Issuance of Bonds. The Board hereby finds, determines, recites
and declares the Authority’s intent that this Resolution constitute an official
indication of the present intention of the Authority to issue the Bonds as herein
provided, subject to: (a) the delivery of an approving opinion of Bond Counsel to
the Authority; (b) the execution and delivery of indemnity agreements and
payment or reimbursement of costs and expenses, all to the satisfaction of the
Authority; (c) the Borrower obtaining sufficient private activity bond volume cap
allocation acceptable to the Authority and bond counsel; (d) the Borrower
obtaining sufficient tax credit allocation acceptable to the Authority; (e) the
Borrower obtaining sufficient debt and equity financing acceptable to the
Authority; and (f) the adoption of a final bond resolution by the Board. The
Authority’s discretion to accept or not to accept items relating to the Project or
additional financing therefor or relating to credit, security, sale or marketing
aspects of the Bonds is intended for the protection of the Authority’s interest, and
any such acceptance shall not be construed to impose upon the Authority any
duties to, nor to confer any rights against the Authority upon, any bondholders,
investors or other third parties.

Private Activity Bond Volume Cap. Unused volume cap of the Authority, plus
any additional amounts assigned and transferred to the Authority by city, county
and state-wide issuers, including Steamboat Springs and Routt County, or from
the Authority to other such issuing authorities, or made available to the Authority
by any delegations of authority by city, county or state-wide issuers, or made
available to other such issuing authorities by any delegation from the Authority,
plus any amounts allocated or reallocated to the Authority from the Statewide
Balance may be allocated by the Authority to the Project for a carryforward
purpose within the meaning of Section 24-32-1706(3)(c) of the Colorado Private
Activity Bond Ceiling Allocation Act, constituting Title 24, Article 32, Part 17,
Colorado Revised Statutes, as from time to time supplemented and amended (the
“Allocation Act”); provided, that the Chair of the Board, Executive Director and
other officers of the Authority are each independently authorized to permit, in his
or her discretion, an amount of volume cap to be relinquished to the statewide
balance in order to facilitate a statewide balance award of such amount for the
financing of commercial projects, if required, or for use by other issuers for any
purpose and to make or accept assignments of volume cap to or from other issuers
or delegate authority to or receive delegation from other issuers to issue bonds on
behalf of the Authority or such delegating issuer, as applicable. The Chair of the
Board, Executive Director and other officers of the Authority are each
independently authorized and directed to file with the Department of Local
Affairs under and pursuant to Sections 24-32-1709 and 24-32-1706(3)(c) of the
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Allocation Act, an application for Statewide Balance allocation for the Project on
behalf of the Borrower and written notification of such carryforward allocation, if
applicable. The Chair of the Board, Executive Director and other officers of the
Authority are each independently to take all steps necessary or appropriate to
assure full utilization by the Authority of the volume cap hereby allocated to the
Project, including, without limitation, the filing of a carryforward election under
Section 146(f) of the Code.

Declaration of Inducement Resolution. The Authority hereby declares that this
Resolution shall constitute an inducement resolution for purposes of the
Allocation Act.

Costs and Expenses. No costs or expenses whether incurred by the Authority or
any other party in connection with the issuance of the Bonds or the preparation or
review of any documents by any legal or financial consultants retained in
connection herewith shall be borne by the Authority. The Authority shall have
the right to select and retain legal, financial and other consultants in connection
with the proposed financing, and all fees, costs and expenses of such consultants,
along with all other such costs and expenses shall be paid from the proceeds of
the Bonds or otherwise borne by the Borrower regardless of whether the Bonds
are issued. The Authority may require such deposits or advances as it deems
desirable for such fees, costs and expenses, and may require reimbursement of
any such fees, costs and expenses paid by the Authority.

General Authorization. The Chair of the Board, Executive Director and other
proper officials of the Authority are hereby authorized and directed to take or
approve the taking of such actions as may be necessary or appropriate on its part
in order to accomplish the purposes of this Resolution and to preserve the ability
of the Authority to finance its capital expenditures in accordance with the federal
tax regulations.

Execution of Agreements. Prior to the execution of any financing agreements,
mortgages, indentures of trust, bond purchase agreements or any other necessary
documents and agreements in connection with the Bonds, such documents and
agreements shall be submitted for approval to the Authority, and, if satisfactory to
the Authority, their execution shall be authorized by resolution of the Board
pursuant to law.

No Obligation to Issue Bonds. The agreements of the Authority set forth above
are expressly conditioned upon the ability and willingness of the Authority to
issue the Bonds as tax-exempt obligations under the Code. Nothing contained in
this Resolution shall be construed as requiring the Authority to issue the Bonds
and the decision to issue the Bonds shall be in the complete discretion of the
Authority.

Severability. The provisions of this Resolution are hereby declared to be
severable, and if any section, phrase or provision shall, for any reason, be
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declared to be invalid, such declaration shall not affect the validity of the
remainder of the sections, phrases or provisions.

Effective Date; Repeal. This Resolution shall take effect immediately upon its
adoption, and all prior resolutions or portions thereof inconsistent herewith are
hereby repealed. This repealer shall not be construed to revive any resolution or
part thereof, heretofore repealed.




PASSED, ADOPTED AND APPROVED this May 27, 2025

Chair, Board of Directors

Attest:

Executive Director
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STATE OF COLORADO )
)
COUNTY OF ROUTT ) SS.
)
CITY OF STEAMBOAT SPRINGS )

I, the undersigned Jason Peasley, the duly appointed Executive Director of the Yampa
Valley Housing Authority (the “Authority”), do hereby certify that the foregoing pages 1 through
6, inclusive, are a true, correct and complete copy of the record of proceedings of the Board of
Directors of the Authority, insofar as such proceedings relate to the resolution contained therein,
had and taken at a lawful, public meeting of the Board of Directors held at , in
Steamboat Springs, Routt County, Colorado, on May 27 2025, commencing at the hour of

: .m., as recorded in the regular official book of the proceedings of the Authority kept
in my y office; that said proceedings were duly had and taken as therein shown; that the meeting
therein shown was duly held and was open to the public at all times; and that the persons therein
were present at said meeting in person or by telephone as therein shown.

IN WITNESS WHEREOQOF, I have hereunto set my hand and the seal of the Yampa
Valley Housing Authority this May 27, 2025.

Executive Director

(SEAL)

57383152.1
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