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YAMPA VALLEY HOUSING AUTHORITY  

DEVELOPMENT MEETING MINUTES  

NOVEMBER 7, 2024  

Team members present included: Lou Tortora, Reese Freeman, Leah Wood, Catherine Carson, Roger Ashton, 
Jason Peasley, Elliot Lawrence, Emily Katzman, Sandy Jacobs, Mandy Tomassetti, and Bob Schneider. Minutes 
prepared via AI with formatting edits by Kristy Marshall and fact check by Emily Katzman with formatting edits for 
ADA compliance by Sarah Newman.  

Key Topics Discussed: 

1. YVHA DEVELOPMENT PRIORITIES (IN PRIORITY ORDER)  

• Delivering units that meet community needs based on market data 

• Risk mitigation through developer cost and completion guarantees on pre-development, lease-up, and cost 

overruns 

• Housing Authority maintains control through unit sales or asset management 

• Return on investment is lowest priority, focusing first on return of investment 

2. COTTONWOODS AT MID VALLEY PROJECT OVERVIEW 

• Phase 1 (Currently Under Construction): 

o 86 units targeting 100-140% AMI 

o For-sale product 

o Partnership structure: Lone Tree (51%) and YVHA (49%) 

o Sources include:  

▪ $33M construction loan from Alpine Bank 

▪ $3M owner equity (split between YVHA and Lone Tree) 

▪ $4M State Transformational Housing grant 
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• Phase 2 (Entitled and Permit Ready): 

o Currently pursuing dual-track approach: 

▪ For-sale option: Pursuing $3M Prop 123 grant and $5M city STR fund grant 

▪ Rental option: Working on HUD 221D4 loan for 87 units 

o Partnership structure: Lone Tree (51%) and YVHA (49%) 

3. FINANCIAL STRUCTURE & RETURNS 

• Discussion of potential trade-off between financial returns and affordability. YVHA projected to have return of 

investment (land contribution and cash equity), plus share of developer and proceeds from unit sales 

• Significant debate over pricing strategy and affordability levels 

4. PRICING STRATEGY DISCUSSION 

• Key points of tension: 

o Concern over high AMI targets (140%) and whether local workforce can afford units 

o Debate over using published AMI charts vs. actual local wages 

o Discussion of down payment assistance programs and their impact on affordability 

• Unit Pricing Examples: 

o One bedroom (610 sq ft): $360,000 at 120% AMI 

o Two bedroom (~1000 sq ft): Discussion of $400,000-$600,000 range 

o Three bedroom (1200+ sq ft): Various price points based on AMI levels 

5. FOLLOW-UP ITEMS: 

• Financial Analysis: 

o Update HOA cost assumptions (current estimate of $495/month viewed as potentially low) 
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o Develop visual dashboard for easier understanding of complex financial data 

o Review pricing strategy against actual local wage data 

• Market Research: 

o Await EPS study results 

o Monitor Phase 1 lottery interest as indicator for Phase 2 strategy 

o Analysis of long-term resale viability under appreciation caps 

• Upcoming Presentations: 

o City Council presentation on November 12 regarding $5M funding request for for-sale product 

• Operations: 

o RFP planned for HOA management company (early 2024) 

o Need to update pricing matrix in April 2025 with new AMI data and mortgage interest rates 

6. KEY DECISIONS PENDING: 

• Final determination on Phase 2 approach (for-sale vs. rental) 

• Pricing strategy finalization for Phase 1 

• Allocation of potential returns between increased affordability and future project funding 

7. NEXT STEPS: 

• Distribution of financial models to board members for review 

• Set up meeting for deep dive into Phase 2 pro formas  

• Continue dual-track planning for Phase 2 

• Prepare for City Council presentation 



Page - 4 
November 07, 2024 

YVHA – Development 

• Update financial models with current market data and costs 


