YAMPA VALLEY HOUSING AUTHORITY BOARD MEETING

March 8, 2007

Kathi Meyer, Treasurer/Secretary, called the regular meeting of the Yampa Valley Housing Authority Board to order at 12:09 p.m.

Board members present: Nancy Stahoviak, Kristi Brown, Loui Antonucci, Kathi Meyer, and John Spezia. Eric Smith arrived durring the meeting.
Others present:  Elizabeth Black, YVHA Executive Director; Curtis Church, Project Manager; Jim Cook, Tom Ernst, Jeff Chapman, and Sharon Pace-Ward. Jamie Thompson recorded the meeting and prepared the minutes.


EN RE:  REVIEW OF THE MINUTES FOR FEBRUARY 8, 2007

Nancy mentioned that line 131 needed to be changed to “strategic planning committee”.
MOTION—APPROVAL OF MINUTES FOR FEBRUARY 8, 2007


No motion was made due to a lack of a quorum.

 EN RE:  REVIEW OF THE JANUARY 2007 FINANCIAL REPORT

Kathi stated that this is a work in progress and this is the first draft coming from the Caselle Software.  After several comments, it was decided that a new financial report would be submitted at the next board meeting, after the Finance Committee had a chance to review the changes. 
MOTION—APPROVAL OF THE JANUARY 2007 FINANCIAL REPORT


No motion was made due to a lack of a quorum.
EN RE:  PUBLIC COMMENT

Kathi opened the floor for comments from the public. No public comment was offered.  


EN RE:  FOLLOW UP DISCUSSION REGARDING THE FEBRUARY 13TH WORK SESSION WITH CITY COUNCIL 

Nancy recommended switching agenda items five and six.  Kathi and Nancy suggested that Elizabeth write a letter to City Council regarding the next joint meeting.  Nancy suggested that we add a discussion regarding YVHA requesting funding for projects using the fee in lieu from the Right of Way project proceeds.  John suggested proposals for plans and specifics included in the letter. Kathi also mentioned that Chris Cares will be putting together the roles and responsibilities.  Tom Leesen was preparing a document that would be a little more detailed in terms of what the city would be doing and a list of what the Housing Authority was doing.  Nancy clarified whether or not Tom might want that to be part of the agenda.  Nancy added the she appreciated all of the comments of all three of our new Housing Authority members.  Elizabeth should draft a letter stating that we are looking forward to our meeting and list our suggested agenda items.  Loui clarified that the meeting on April 10th was a high priority for City Council.  

EN RE:  CONSIDERATION FOR APPROVAL AND SIGNING OF THE PROPOSED HOWELSEN PLACE DEED RESTRICTION 
This deed restriction suggests changing the housing ratio from 30% to 45% of monthly income. Kathi welcomed Jim Cook.  Jim Cook informed the board that they have seven under contract and 30 back-up applications.  Jim added that he would like to have right to re-sell the units if they go under foreclosure.  Tom presented that they would like to clarify how to handle applicants.  Tom Ernst handed out a chart and pointed out that the typical payments would be over $1,000 per month.  They are concerned with “back end ratios” or debt to income net worth.  He pointed out that debt to income was what Fannie Mae really looked at.  Nancy asked what an acceptable ratio would be.  Tom Ernst replied that it was 50%.  What they had found in 10 or 15 applications that only a few qualified under the 30% housing ratio and the 50% debt to income ratio.  If considered, this would open it to $10,000 in a negative direction.  Jeff Chapman pointed out that there is not a realistic number of housing available.  He mentioned that part of the reason for the 30% was to limit the selling price for the units.  No other housing association has a housing expense cap.  Jeff also suggested that this would be turning the Housing Authority into an underwriter.  Jeff suggested looking at the 30-40% more as a guideline, commenting that the USDA will go up to 40-42% with compensating factors.  Loui replied that we have our AMI restrictions and suggested that was all that we should care about and we should take out the entire section.
Kathi agreed that we should let the lending community do their jobs and we should do our part.  Elizabeth also mentioned that she typically sees people before they go to the mortgage lenders.  Kathi asked if there was any way we could make provisions for changing factors such as pay raises at closing.  Loui suggested that we need, as the board, to figure out how to make a provision for changes in economy.  Nancy clarified whether or not the board is considering recommending changing the deed restrictions.  Elizabeth commented that this situation is different than existing projects.  She also added that we are trying to keep the working people here.  Jim offered that he would make the changes in the deed restriction and provide a copy at the next board meeting.  Kathi also mentioned item 10 that should be removed.  Nancy clarified that the motion would be to approve the deed restrictions at the special meeting next week.  Elizabeth encouraged Jim to let people know about the Homebuyers Education class.  Nancy mentioned that the Housing Authority needs to have the conversation about whether or not 120% is moderate.  
MOTION— CONSIDERATION FOR APPROVAL AND SIGNING OF THE PROPOSED HOWELSEN PLACE DEED RESTRICTION
No motion was made due to a lack of a quorum.
At 1:25, Eric Smith arrived to form a quorum.  

EN RE:  CONSIDERATION FOR APPROVAL TO SCHEDULE A SPECIAL MEETING OF THE YVHA BOARD OF DIRECTORS ON WEDNESDAY, MARCH 14 FROM NOON T0 2:00 PM AT THE BOARD OF ROUTT COUNTY COMMISSIONERS HEARING ROOM IN THE COURTHOUSE ANNEX

 The meeting next week will have an executive session in regards to a property acquisition.  Kathi added that we would come out of executive session there will be a motion to authorize the president’s signature on a contract for the purchase of property as discussed in executive session.   
MOTION— CONSIDERATION FOR APPROVAL TO SCHEDULE A SPECAIL MEETING OF THE YVHA BOARD OF DIRECTORS ON WEDNESDAY, MARCH 14 FROM NOON T0 2:00 PM AT THE BOARD OF ROUTT COUNTY COMMISSIONERS HEARING ROOM IN THE COURTHOUSE ANNEX

Loui Antonucci moved to approve the special meeting of the YVHA board of directors on Wednesday, March 14 from noon to 2:00 PM at the Board of County Commissioners’ Hearing Room in the Courthouse Annex. Eric Smith Seconded; the motion carried unanimously.

EN RE:  CONSIDERATION FOR APPROVAL AND SIGNING OF THE YVHA OFFICE LEASE RENEWAL FOR BOGUE HALL
 
Kathi opened the floor for questions.  Elizabeth mentioned that at some point we would have to move.  Loui asked why we would have to move.  Nancy clarified that Colorado Mountain College was committed to continuing in providing a business incubator, possibly off campus.  
MOTION— THE APPROVAL AND SIGNING OF THE YVHA OFFICE LEASE RENEWAL FOR BOGUE HALL
 Nancy moved to approve and authorize the signature of the YVHA Board President for the YVHA office leasing renewal for Bogue Hall.  Loui Antonucci Seconded; the motion carried unanimously.

EN RE:  CONSIDERATION FOR APPROVAL TO AUTHORIZE PAYMENT OF ADDITIONAL LEGAL FEES FOR THE ROUTT COUNTY MORTGAGE CREDIT CERTIFICATE PROGRAM
Kathi suggested that we take the additional expense item out in the current budget.  
MOTION— APPROVAL TO AUTHORIZE PAYMENT OF ADDITIONAL LEGAL FEES FOR THE ROUTT COUNTY MORTGAGE CREDIT CERTIFICATE PROGRAM
Loui Antonucci moved to approve payment of additional Legal Fees for the Routt County Mortgage Credit Certificate Program Nancy Stahoviak seconded noting that the amount is $1,137.50; the motion carried unanimously.

EN RE:  CONSIDERATION FOR APPROVAL REGARDING THE FINANCING NOTE FROM ELK RIVER INVESTORS FOR THE ELK RIVER PROPERTY

Eric suggested that the two percent increase was the best way to go.  Kathi clarified that there would be a couple hundred dollars of fees and costs associated with extending the note.  
MOTION— APPROVAL REGARDING THE FINANCING NOTE FROM ELK RIVER INVESTORS FOR THE ELK RIVER PROPERTY

Eric Smith moved to approve extending the note from Elk River Investors for the Elk River Property; John Spezia seconded; the motion carried unanimously. 
EN RE:  COMMENTS FROM OUTGOING YVHA PRESIDENT, KATHI MEYER  


Kathi would like to provide a letter to all of the board members.
EN RE:  YVHA COMMITTEE REPORTS

PUBLIC RELATIONS
Report was given. Curtis reported that he was still trying to find a photographer to get some artistic photographs.  Kathi asked Curtis to resend the questions on the script to absent board members.  It was decided that there needs to be discussion held in the upcoming committee meeting.  
NEW PROJECTS

Curtis reported that he and Elizabeth had met with members from City Planning and there is no support from the staff in regards to the Elk River Village project layout.  A follow up meeting of the full committee was scheduled for 1 PM at First National Bank of Steamboat in Eric’s office.  
EN RE: STAFF REPORTS 

BOARD PRESIDENT

A report was provided and is attached to these minutes.
EXECUTIVE DIRECTOR

EA added that there would be a seminar with Joe Rowen from Funding Partners and Fannie Mae on March 21st.  The audit will be performed on March 19th.  Kathi asked about Down Payment Assistance and post ownership counseling in reference to how much it would cost to send Elizabeth to training. Kathi suggested that Elizabeth ask about getting an extension on the Down Payment Assistance Grant. A report was provided and is attached to these minutes.  

PROJECT MANAGER

A report was provided and is attached to these minutes.  

HILLSIDE VILLAGE MANAGER

A report was provided and is attached to these minutes.  

ATTORNEY’S REPORT

No report.


EN RE:  NEXT MEETING

The next regular meeting of the Yampa Valley Housing Authority Board will be held on Thursday, April 12, 2007, at Centennial Hall, Rooms 113-114, at 12:00 p.m.  

EN RE:  ADJOURNMENT

Eric Smith moved to adjourn the meeting.  Loui Antonucci seconded; the motion carried unanimously, and the meeting was adjourned at 2:28 p.m.

No further business coming before the Board, same adjourned.

__________________________

_________________________

Jamie Thompson, Minute Taker

Mary Alice Page-Allen, President
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