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Vision:  Fostering the availability of quality, affordable housing and related services for the residents of 
Boulder County, using broad community resources.  The BCHA will accomplish this vision through  
community collaboration, effective services and programs, professional organization, effective 
management, and the expansion of funding sources. 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
1. Call to Order—BCHA Board Chair (~2:40 p.m.)   

 
2. BCHA Financial Update—Will Kugel, DHHS Finance Division Director, 2:40 – 3:00 p.m. 

a) Aspinwall Waterfall 

b) Kestrel Construction funding update 

c) Staffing positions for Kestrel lease-up and operations 

i) Weatherization transfers to Maintenance 

ii) Property Management and Resident Services 

 

3. Development Update: Frank Alexander, 3:00 – 3:10 p.m. 

a) Kestrel Project status on construction 

b) Twin Lakes Facilitation Update 

4. Matters from the Members of the Board  
 

5. Matters from Members of the Public** 
 
 

Boulder County Housing Authority 
Monthly Board Meeting Agenda 

Tuesday, May 31, 2016, 2:00 – 3:15 p.m. 
Commissioners’ Hearing Room – 3rd Floor 

Boulder County Courthouse, Boulder, Colorado 
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Upcoming Meetings: 
a) June 28, 2016, 2:00 p.m., BOCC Hearing Room, Boulder 

b) July 26, 2016, 2:00 p.m., BOCC Hearing Room, Boulder 

6. Adjourn 
 

Current and past packets for the Boulder County Housing Authority Board, the Boulder County Human Services 
Board, and the Housing & Human Services Advisory Committee can be accessed at the links below: 
Boulder County Housing Authority Board Packets 
Boulder County Human Services Board Packets 
Housing & Human Services Advisory Committee Packets 
 
**Any member of the Public may speak on any subject related to Boulder County housing and human services.  It 
is the policy of the Board to facilitate an orderly and respectful hearing where all points of view may be heard.  
Please keep comments to a maximum of 3 minutes.  For more on addressing the Board, see the County’s guide to 
public hearings: http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf  
 
It is the policy of BCHA to make programs, meetings, activities and services accessible to individuals with 
disabilities.  In order to provide special services such as interpreters or provide special materials in special formats 
such as large print, Braille, or computer disks the county needs to be informed of the individual’s special needs.  If 
you need special assistance contact Julia Yager, ADA Coordinator, or the Human Resources Division at 303-441-
3508 at least 48 hours before the scheduled event.   
 
La política de BCHA es hacer que los programas, juntas, actividades y servicios sean accesibles para gente 
discapacitada. Para poder ofrecer servicios especiales como interpretes o material en algún formato especial, 
como impresiónes mas grandes, Braille, o disco de computadora, el condado requiere que le informen de las 
necesidades especiales de cada individuo. Si ud. requiere atención especial, por favor comuníquese con Julia Yager, 
coordinadora del ADA  o a la oficina de Recursos Humanos al 303-441-3508 cuando menos 48 horas antes del 
evento. 
 

Business Resolutions:  
There were no BCHA Resolutions. 
 

BCHA Executed Contracts 
   Apri 18, 2016 - May 22, 2016 
   

     
Date Executed Contractor Name Description 

 Contract Amount 
(*not to exceed)  

5/5/2016 City of Boulder 

Grant: Affordable Housing Fund (AHF) - Funds Housing 
and Financial Counseling and Financial Workshops for 
City of Boulder Residents  $    60,000.00    

5/18/2016 Felsburg, Holt and Ullevig Wildlife assessment for Twin Lakes  $    13,900.00    
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May 31, 2016 

1 
3 of 20



Boulder County Housing Authority 
May focus on: 

1. Aspinwall 2015 Waterfall Results 

2. Kestrel Construction Funding Quick Update 

3. Revisit Kestrel Operating Budget and Positions  
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2015 Aspinwall Cash Distribution Calculation 

3 

• The Operating Agreement for Aspinwall LLC provide the structure for the 
distribution of net cash flow for the project.  (i.e., the waterfall calculation.) 

  
• The 2015 Calculation: 

o $752,380 in Net Cash Flow to be distributed. 
o Two Payments at Tier ii: 

 $12,002 Adjuster 
 $5,305 Asset Manger Fee (Annual Payment) 

o One Payment at Tier iv: 
 Deferred Developer Fee - $735,073 (Paid to BCHA) 

o No other Tiers received payments. 
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1) Any Tax Liability 
Realized by Investor • 2015 - $0 

2) Unpaid Tax Credit 
Shortfall, Investor 
Advances,  AMF.  

• 2015 - $17,301 ($12,002 
Adjuster for Tax Credit, & 
$5,305 AMF) 

3. Replenish 
Operating 
Reserve 

•  2015 - $0 (Fully Funded) 

4. Deferred 
Developer Fee 

5. Operating 
Deficit Loans 

• 2015 - $735,073 

• 2015 - $0 

Aspinwall Cash Distribution (Waterfall) - 
2015 
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Aspinwall Deferred Developer Fee Status 

5 

Amount of Deferred 
Developer Fee Still to be 
Realized as of 2015 

 
$1,698,787 

Amount Earned in 2015 $735,073 

Deferred Developer Fee to be 
Realized in Future Years from 
Net Cash Flow 

 
$963,714 
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Kestrel Project Spending Thru Draw 4 
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Kestrel Project Sources Thru Draw 4 

7 

CONSTRUCTION PERIOD SOURCES OF FUNDS Budget Total Drawn Not Borrowed Drawn

Citi Construction Loan 53,500,000.00 55,000.00 53,445,000.00 0%

CDOH CHIF Subordinate Loan 1,450,000.00 1,450,000.00 0.00 100%

CDBG DR Subordinate Note 3,712,431.00 3,712,431.00 0.00 100%

BCHA Sub Note (Land) 2,900,000.00 2,900,000.00 0.00 100%

HHS Funds 2,600,000.00 2,600,000.00 0.00 100%

2014 & 2015 Worthy Cause 1,350,000.00 1,350,000.00 0.00 100%

Louisville Impact/Permit Grant 558,881.00 558,881.00 0.00 100%

Boulder HOME Consortium  580,297.05 580,297.05 0.00 100%

TC Equity - 1st Installment - Closing 3,540,008.00 3,540,008.00 0.00 100%

TC Equity - 1st Installment - Upon Receipt of MF Building Permits1,000,000.00 153,440.45 846,559.55 15%

TC Equity - 1st Installment - Upon Receipt of Senior Bldg. Permits650,000.00 0.00 650,000.00 0%

TOTAL CONSTRUCTION PERIOD SOURCES 71,841,617.05 16,900,057.50 54,941,559.55 15%

The project has not expended any of the construction loan funds outside of the $55,000 which was 
required at close to be drawn.  This is expected and on track for project – helping keep construction 
interest expense low. 
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Kestrel Operating Budget Estimates 

8 

Operating Expenses

Administration

Accounting 15,000

Advertising 1,850

Legal 1,200

Management Fee 128,474 4.50%

Office Supplies 7,000

Telephone 12,616

Total Admin Expenses 166,140

Management & Tenant Services

Management Salaries 88,358

Total Mgmt Services 88,358

Utilities Monthly per unit

Fuel (Heat/Water

Electricity 216,580 90.24$               

Water & Sewer 118,667 49.44$               

Trash 25,000 10.42$               

Total Utilities 360,247 150.10$             

• Kestrel Operating 
Estimates Agreed 
to with Investor. 
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Kestrel Operating Budget Estimates 

9 

Maintenance

Elevator 7,500

Grounds 45,000

Snow Removal 20,000

Maintenance Salaries 109,034

Maintenance Supplies 32,178

Maintenance Contracts 98,469

General Maint Contracts 61,381

Cleaning 18,699

Flooring 3,225

HVAC 9,803

Plumbing 1,187

Pest Control 4,174

Total Maintenance 312,181

Taxes/Insurance

Insurance 119,150

Total Taxes/Insurance 119,150

Total Annual Expenses 1,046,075

Maint Contracts of $98,469  (Informational Purposes Only)

• Kestrel Operating 
Estimates Agreed 
to with Investor. – 
Continued. 
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Kestrel Operating Budget Estimates 

10 

Total Annual Expenses 1,046,075

Annual Replacement Reserve per 

unit 300 60,000               

Total Expenses, with Reserves 1,106,075

Effective Gross Income 2,681,683          

Net Operating Income 1,575,608

• Kestrel Net 
Operating 
Estimates.  Note 
this is before debt 
service is paid.*  

*Annual debt service is estimated at $1,303,835. 
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Kestrel Operating Budget Estimates 

Staffing Plans 

11 

Property Management – 1.5 FTE 
• 100% Property Manager 4 – (Multi-Family) 
• 50% Property Manger 4 – (Senior) 
 
Property Management – 2.25 FTE 
• 100% Maintenance Tech 1 
• 25% Maintenance Tech 2 
• 100% Maintenance Tech 3 

 
Resident Services – 1.0 FTE 
• 100% Resident Services Position 
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Actuals YTD Budget YTD % Variance
INCOME
Tenant Rental Income 600,221$                   564,028$                     6.42%
Subsidy Rental Income 584,122$                   543,612$                     7.45%
Total Rental Income 1,184,343$                1,107,640$                  6.92%
Other Tenant Charges 51,467$                     19,578$                       162.88%
Management Fee Income 50,615$                     54,368$                       -6.90%
Section 8 Fraud Recovery 35,128$                     8,333$                          321.53%
S8 Misc Income 183,411$                   181,852$                     0.86%
Grant Revenues 2,204,300$                1,607,480$                  37.13%
Program Revenue 58,743$                     142,000$                     -58.63%
Transfers In from Primary $218,527.59 430,667$                     -49.26%
Transfers out of Primary -$                                $0.00
TOTAL INCOME 3,986,533$                3,551,917$                  12.24%

Actuals YTD Budget YTD % Variance
EXPENSES

Admin Salary & Benefits 603,859$                   531,111$                     13.70%
Maintenance Salary & Benefits 186,161$                   323,704$                     -42.49%
Admin Operating Expenses 1,104,003$                1,078,828$                  2.33%
Utility Expense 82,237$                     99,991$                       -17.76%
Insurance Expense 52,025$                     83,639$                       -37.80%
Net Collection Loss 9,100$                       -$                                  
Rehab Expense 1,028,203$                616,835$                     66.69%
Maintenance Expense 208,173$                   232,319$                     -10.39%
Weatherization Expenses 752,582$                   706,371$                     6.54%
TOTAL OPERATING EXPENSE 4,026,341$                3,672,798$                  9.63%

NET OPERATING INCOME (-LOSS) (39,808)$                    (120,880)$                    -67.07%
Actuals YTD Budget YTD % Variance

Extraordinary Maintenance ($75,400) ($103,048) -26.83%
Interest Income $140,140 $170,029 -17.58%
Interest Expense Notes and Bonds ($183,782) ($178,501) 2.96%
S8 HAP Income $2,598,051 $2,300,000 12.96%
HAP Expense ($2,580,043) ($2,346,000) 9.98%
Rehab Notes Receivable Issued $0 $23,286
Depreciation Expense ($249,239) ($247,887) 0.55%
Insurance Recovery Proceeds $789,579 $0
Flood Related Expenditures ($101,400) $0
NON OPERATING REVENUE/(EXPENSES)

$330,884 ($382,121) -186.59%

TOTAL NET INCOME (-LOSS) 291,076$                   (503,002)$                    157.87%

Boulder County Housing Authority 
Income Statement thru April 2016
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 Jan  Feb  Mar  April  Year-to-Date 
 Year-to-Date 

Budget  Variance 

Income
Tenant Rental Income 52,789$         53,317$         53,317$         52,347$         211,770$          198,165$           13,605$         
Rental Subsidy 6,758$           6,758$           6,758$           6,778$           27,052$            31,947$             (4,895)$         

 General Income (Includes Interest 
Income, tenant late fees, insufficient 
funds, work order changes, excess 
utilities, tenant reim - utilities, and 

97$                1$                  1$                  26$                123$                  833$                  (710)$             

Total Income 59,644$        60,076$        60,076$        59,151$        238,945$          230,945$           8,000$           

Expenses
Administrative Expenses 7,431$           6,958$           6,349$           7,718$           28,457$            28,890$             (434)$             
Utility Exp 2,727$           12,599$         6,921$           7,023$           29,270$            29,946$             (676)$             
Maintenance Salary & Contract 15,295$         14,816$         13,123$         10,741$         53,975$            49,160$             4,815$           
Maintenance Materials -$               1,435$           1,745$           3,569$           6,748$              3,937$               2,811$           
Insurance Exp 3,214$           3,214$           3,214$           3,214$           12,856$            14,540$             (1,685)$         
Bad debt Exp (49)$               -$               (82)$               (140)$             (271)$                -$                   (271)$             
Mileage 42$                83$                107$              89$                322$                  417$                  (95)$               

 Total Operating Expense  $        28,660  $        39,105  $        31,378  $        32,213  $         131,357 126,890$           4,466$           

Net Operating Income 30,983$        20,971$        28,697$        26,937$        107,589$          104,055$           3,534$           

Non-Operating Expenses
 Depreciation 38,446$         38,446$         38,446$         38,446$         153,784$          153,864$           (80)$               
Interest Exp - notes & bonds 21,878$         21,867$         23,045$         22,241$         89,031$            88,719$             313$              
Amortization Exp - Financing Fees 944$              944$              944$              944$              3,775$              3,775$               0$                  
Non-Routine Exp 653$              (653)$             -$               -$               -$                  3,808$               (3,808)$         

 Total Non-Operating Expenses  $        61,921  $        60,605  $        62,435  $        61,631  $         246,591  $          250,166  $         (3,575)

Total Net Income  $      (30,938)  $      (39,634)  $      (33,737)  $      (34,693) (139,002)$        (146,111)$         7,109$           

DSCR 1.47 1.00 1.37 1.28 1.28

Josephine Commons - Income Statement 2016
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 Jan  Feb  March  April  Year to Date 
 Year to Date 

Budget 
 Variance 

Income
Tenant Rental Income 81,417$         80,398$         79,030$         78,105$         318,950$           337,506$             (18,556)$         
Subsidies 90,394$         90,331$         91,613$         92,021$         364,359$           339,617$             24,742$          
Bad Debt, Net of Collections -$               33$                 (8,494)$          -$               (8,462)$              -$                      (8,462)$           
Other Revenue 4,721$           2,388$           6,290$           863$              14,261$             7,347$                 6,913$             

 Total Income 176,532$       173,149$       168,439$       170,989$       689,108$           684,470$             4,638$            

Operating Expenses
Salaries & Benefits 14,655$         14,676$         17,775$         18,350$         65,456$             65,136$               320$                
Audit Fees 1,250$           -$               200$              1,200$           2,650$               4,286$                 (1,636)$           
Legal Fees 270$              167$              322$              -$               759$                  429$                     330$                
Bank Fees 398$              321$              371$              412$              1,501$               1,052$                 450$                
HOA Fees 2,134$           2,134$           2,134$           2,274$           8,676$               8,707$                 (31)$                 
Management Fees 6,680$           6,680$           6,680$           6,680$           26,720$             26,720$               -$                 
Admin Contracts -$               675$              -$               805$              1,480$               -$                      1,480$             
Office Expenses 8$                   1,087$           23$                 40$                 1,158$               1,660$                 (502)$               
Asset Mangement Fees -$               -$               -$               -$               -$                   -$                      -$                 
Insurance 6,852$           6,852$           6,852$           6,852$           27,408$             29,457$               (2,049)$           
Maintenance Materials 568$              1,213$           2,437$           6,209$           10,427$             11,558$               (1,131)$           
Outside Contract Labor 6,828$           5,403$           13,159$         8,786$           34,176$             49,976$               (15,800)$         
Telephone Expense 281$              420$              351$              353$              1,405$               850$                     555$                
Property Utilities 15,761$         26,686$         25,527$         20,904$         88,878$             92,729$               (3,851)$           

 Total Operating Expense 55,686$         66,312$         75,831$         72,865$         270,694$           292,559$             (21,865)$         

 NOI 120,846$       106,837$       92,608$         98,124$         418,414$           391,911$             26,503$          

Non-Operating Expenses
Depreciation 87,850$         132,311$       114,931$       202,565$       537,656$           351,227$             186,429$        
Interest Expense 85,025$         68,462$         73,569$         88,236$         315,292$           338,806$             (23,514)$         
Amortization Expense 1,942$           2,372$           2,157$           2,157$           8,628$               7,769$                 859$                
Insurance Recovery Proceeds (30,389)$        30,359$         -$               (30)$                   -$                      (30)$                 
Non-Routine/Extraordinary Maint 4,354$           7,458$           63,141$         12,302$         87,255$             13,333$               73,922$          

 Total Non-operating Expense 148,782$       240,961$       253,798$       305,260$       948,801$           711,136$             237,665$        

 Total Net Income (Loss) (27,937)$       (134,124)$     (161,190)$     (207,136)$     (530,388)$         (319,225)$           (211,162)$       

DSCR 1.74 1.54 1.34 1.42 1.51

Aspinwall Income Statement 2016           
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BOARD MEMO 

 

Date:   May 25, 2016 

To:   Board of Commissioners 

From:   Frank Alexander, Executive Director 

Re:  Board Report for May 31, 2016 meeting 

 

Director’s Report 

 

Kestrel 

 

Construction Update: Construction at Kestrel remains on schedule and on budget. The team has 

moved through the over lot site grading and underground utilities and has begun foundation work 

on both the multi-family and senior portions of the project. Once foundations have been poured, 

vertical construction of the buildings can begin. BCHA’s contractor Milender White 

Construction is utilizing a panel factory to layout and construct the project’s walls. This process 

minimizes risk to BCHA by providing a controlled environment for the framing and increasing 

the quality control measures when compared to a traditional, on-site framing operation. Several 

of the multi-family buildings have already been framed and are on-site awaiting assembly. 

 

              

                   
 

 

Upcoming major construction milestones include installation and paving of all the public streets, 

continued work on foundations and the completion of all the geothermal wells. The construction 

schedule remains on track, with all major milestones achieved to date. 
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Financing Update: The project has now expended all of the soft sources of financing. This 

included funds from the State of Colorado, Boulder County Worthy Cause, the City of Louisville 

and the Boulder-Broomfield HOME Consortium. The ability to fully utilize these funds early in 

construction has allowed BCHA to minimize the amount of construction loan drawn to date, thus 

minimizing the amount of interest paid. Looking ahead over the next several months, we are 

expecting construction expenditures to increase as more sub-contractors begin work on the site 

and vertical construction commences. 

 

6655 Twin Lakes Road 

 

Facilitated dialogue with the Twin Lakes Action Group (TLAG): BCHA, BVSD, and TLAG 

have continued our facilitated dialogue as part of the BVCP update. Conversations have focused 

on the planning process, known/unknowns regarding the properties, and hydrology. Moving 

forward, BCHA is excited to engage with TLAG around site planning, amenities that could be 

included with development, and trade-offs that can be made to create a development that meets 

the goals of all parties involved. Facilitation is scheduled to be completed by the end of June in 

order to give City and County planning staff sufficient time to complete their analysis of the land 

use change requests. 

 

Studies: BCHA has formalized the scope of work for both the geotechnical/hydrology study as 

well as the wildlife habitat investigation. The consultants are scheduled to begin work in the 

early part of June with final reports for both investigations expected in a 12-14 month timeframe. 
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Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Total

Monthly Completions (Invoiced Units) 9 11 16 6 6 5 24 31 41 23 172

Monthly Goal 9 11 16 6 15 20 22 25 27 27 30 32 240

YTD Completions 9 20 36 42 48 53 77 108 149 172

YTD Goal 9 20 36 42 57 77 99 124 151 178 208 240

May data not complete for production but will be at least 36 jobs.

LPEC Production Report 
July 2015 --June 2016

Colorado Energy Office WAP Funding (LEAP, STX, DOE)
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