
  STATE OF COLORADO 
 
DIVISION OF HOUSING 
 
Kathi Williams, Director 
 
 

STATE HOUSING BOARD MEETING 
Colorado Housing and Finance Authority 
1313 Sherman St., Denver, CO, Room 318 

Tuesday, May 8, 2007 
 

AGENDA 
 

1:00pm  Convene SHB Meeting\Approval of Minutes    Suzanne Anarde 
Director’s Comments   Kathi Williams 
CDH/Governor’s Energy Office- Energy Efficiency Grants  Rick Hanger 

 

Application Presentations 

Time Project 
Number 

Project Name Presenters 

1:15 p.m. 07-025 Accessible Space, Inc./ 
Fort Collins Supportive Housing 

Ken Berry/Denise Selders 

1:30 p.m. 07-052 Housing Resources of Western Colorado/ 
Housing Rehabilitation Program 

Dan Whalen/Bill Whaley 

1:45 p.m. 07-054 Volunteers of America Colorado, Inc./ 
Lawrence Place Apartments 

Dianna Kunz/Doug Selbee 

2:00 p.m. 07-056 Southeast Colorado Enterprise Development/ 
Housing Rehabilitation Program 

Dan Tate/Rick Hanger 

2:15 p.m. 07-002 Thistle Community Housing/Fairways Apts. Aaron Miripol/Ann Watts 

2:30 p.m. 07-049 Colorado Springs Housing Authority/ 

Rio Grande Village II 

Gene Montoya/Antoniette Estrada 

Approval Process 

2:45 p.m. 07-025 07-052 07-054 07-056 07-002 07-049 

Other Business 
3:00 p.m. Blue Ribbon Panel/Foreclosure Prevention  Ryan McMaken 
3:15 p.m. CDH Rehab Program Update   Autumn Gold et al. 
 
Reasonable accommodation will be provided upon request for persons with disabilities.  If you are a person with a 
disability who requires an accommodation to participate in this public meeting, please notify Mary Miller at (303) 866-
2978 by May 7, 2007. 
 
 
 

cc: Susan Kirkpatrick CHATS  Teresa Duran Kathi Williams 
 Rick Hanger  Lynn Shine Steve Bernia State Housing Board Members 



State Housing Board   
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Name:  Colorado Springs Housing Authority – Rio Grande Village II  Project Number:  07-049 
 

Project Manager & Address: 
Mr. Gene Montoya   (719) 387-6712 telephone 
Executive Director  (719) 632-7807 fax 
Housing Authority of the City of Colorado Springs  Email:  edm@csha.us 
831 South Nevada Avenue, Colorado Springs, CO 80901-1575 
 

Project Address:  516 E. Rio Grande St., Colorado Springs, CO  80903 

Project Description: 
The Housing Authority of the City of Colorado Springs (HACS) is requesting a grant in the amount of $400,000 
to assist in the construction of thirty-five (35) units of rental housing in El Paso County.  This is phase II of the 
project and will include 10 single-unit cottages and five of the 5-plex structures each containing 2 one-bedroom 
and 3 two-bedroom dwellings in a structure, which looks like a large three-story, single-family Victorian style 
dwelling.  The project borders a park and is located within one block of a public transit route.  Other resources 
within proximity include a health center, hospital, housing authority, child care center, public school, charter 
school, and a school for the death and blind.  The City of Colorado Springs, the County of El Paso and the 
surrounding neighborhood are all in support of this project.    
The total combined unit mix for phase I and Phase II is 100 units.  The breakdown is as follows: 
 

Bedroom Size 30% AMI 40% AMI 50% AMI 60% AMI Market 
Phase II Units      

1 bedroom (8) 2 3 2 1 0 
2 bedroom (27) 1 3 11 2 10 

Phase I Units 4 16 29 4 12 
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PROGRAM BUDGET 
 

Project Activities 
 

Total 
Project 

Cost 

 
State 
Funds 

Requested 

 
Other Funds 

 
Sources 

 
Status 

 
Existing Structures 

 
$80,000 

 
 

 
$80,000 

 
HACS Committed 

 
Appraisal, Soil Tests, 
Survey(s), Environmental 
Tests, Market Study 

 
$48,500 

 
 

 
$48,000 

$500 

 
HACS 
El Paso County 

Committed 

Pending 

 
Building Permits & Other 
Local Fees 

 
$170,000 

 
 

 
$170,000 

 
HACS Committed 

 
 
Construction 

 
$3,599,500 

 
$400,000 

 
$500,000 
$399,500 

$2,300,000 

 
City of Colorado Springs 
El Paso County 
US Bank 

Committed 

Pending 

Committed 
 
On-site Infrastructure 

 
$524,000 

 
 

 
$524,000 

 
HACS Committed 

 
Landscaping 

 
$213,000 

 
 

 
$213,000 

 
HACS Committed 

 
Contingency 

 
$129,500 

 
 

 
$129,500 HACS Committed 

 
Architectural & Engineering 

 
$80,000 

 
 

 
$80,000 HACS Committed 

 
Interim Costs 

 
$100,000 

 
 

 
$100,000 HACS Committed 

 
Permanent Financing Fees 

 
$10,000 

 
 

 
$10,000 HACS Committed 

 
Project Management  

 
$67,500 

 
 

 
$67,500 HACS Committed 

 
Totals 

 
$5,022,000 

 
$400,000 

 
$4,622,000 
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PROJECT ASSESSMENT FOR Rental New Construction 
Criteria Project Data DOH Range 

Building Cost   
Cost/sq. ft./Unit Cost $145/Sq. ft. & $143,486/Unit $102 - $145 
Hard Cost/Unit/Sq. Ft. $136/Sq. ft. & $134,743/Unit $80 to $120 
Soft Cost/Unit/Sq. Ft. $9/Sq. ft. & $8,743/Unit $18 to $28 
Hard/Soft Cost  94%/6%  
Land Cost $0 (owned by the HACS) $10,000 - $18,000 
Cost Effectiveness Rating   
DOH subsidy/unit $11,429 $4,000 to $8,500  
Cost Person Rating 5 / $1,860 / 30 years 1 to 10 Scale 
Externality Rating 6 1 to 10 Scale 
Rent Savings Rating 8 / 38% 1 to 10 Scale 
Financial Leveraging 
Rating 

12:1 / 10 1 to 10 Scale 

Composite Score 29  
Operating Cost   

PUPA $2,631 $3,200 to $4,200 
Debt Coverage Ratio .99 1.10 to 1.20 
Financial Commitments   

Terms of Primary 
Financing 

US Bank $2,300,000 @ 4.50% with a 30 yr term. 
El Paso County $400,000 @ 3% with a 30 yr term. 

 

P.V. Tax Credits  N/A $.75 to .90 
DOH Requirements   

Priority High Growth  
Eligibility 
Criteria 

HOME  

Other Criteria   
# of Fully Accessible 
Units  

2 (6%) 5% of Units Minimum 

# of Visitable Units 20 (57%) All units Encouraged 
# of Energy Star Units 35 (100%) Units Have Minimum  80 

HERS Rating or 
equivalent 

Water Efficient 
Landscape  

Yes – required by City of Colorado Springs Follow Denver Water 
Board Recommendations  

# of 30% Units  3 (9%)  5% of Units Encouraged 
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Comments: 
• Management Capacity 

Pro: 
1.  The Housing Authority of Colorado Springs has successfully developed 2,007 housing units in forty-one 
(41) projects in the last 35 years and administers thousands of Section 8 vouchers.  The HACS currently 
administers a DOH funded Down Payment Assistance Program and a Tenant-Based Rental Assistance 
Program.  

Con: None. 

• Public/Private Commitment 

Pro: 
1. The City of Colorado Springs is committing $500,000 in HOME grant funds and El Paso County is 
providing a low-interest loan of $400,000 to this project.  In addition, the Housing Authority of Colorado 
Springs is providing $1,422,000 in equity for this project plus Section 8 Housing Choice Vouchers.  

Con: 

• Market Demand 

Pro:   
1.  The Rental Housing Market in the Colorado Springs, Colorado Metro Area, completed for CHFA  in 
May 2005 indicates that 40% and 50% AMI non-elderly units are needed in the market. 

Con:   
1.  The current overall vacancy rate in Colorado Springs is 7.4% (Fourth Quarter 2006). 
2.  The Rental Housing Market in the Colorado Springs, Colorado Metro Area, completed for CHFA in May 
2005 indicates there remains a soft market for 60% AMI units that will not be resolved until at least 2007. 
• Explain Variances from ranges 
1. Soft costs are less than the range per square foot based on; lower cost architectural fees and permanent 

financing fees, and no developer fee in the budget. 
2. Hard cost are slightly higher than the range to due architectural detailing (for neighborhood appeal) and 

lower-maintenance building finishes (hardi-plank) for example.  The different exterior design has 
contributed to the high hard costs. 

3. DOH subsidy per unit is higher than the range due to the three (3) 30% units in this project. 
4. The primary lender has approved a loan of $2,300,000 to the Colorado Springs Housing Authority 

 based on the proposed debt coverage ratio of .99.  The loan is a line of credit and the collateral 
is  not reflective against a specific property but rather the agency’s property portfolio.  Although 
the  DCR is below the recommended 1.1, the project will have a negative cash-flow of $356 in year 
 one.  In years two through ten the project will cash-flow in the ranges from $5,960 up to 
$64,295.   

• Other Projects funded in El Paso County Since 4/06:     County AMI:  $$65,500  
• Rocky Mountain Community Land Trust – Scattered Site Homeownership Acquisition, 

$110,000 grant, 6/06 
• Pikes Peak Foreclosure Prevention Partnership – Foreclosure Prevention, $10,000 grant, 10/06 
• Partners in Housing – Capacity Initiative Project, $62,500 grant, 12/06 
• Rocky Mountain Community Land Trust – Scattered Site Homeownership Acquisition, 

$191,250 grant, 4/07.  
• Other Colorado Springs Housing Authority funded projects since 4/06: 

• Housing Authority of the City of Colorado Springs – Tenant Based Rental Assistance, $364,009 
grant, 11/06 
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Staff Recommendation:  Full Funding    Date of Meeting:  May 8, 2007 
Anarde  Kelly  
Gregory  Rosser  
Hatcher    

 


