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LOWRY REDEVELOPMENT AUTHORITY 

BOARD OF DIRECTORS REGULAR MEETING 
MINUTES FOR JANUARY 26, 2016 

 
ROLL CALL:  Members present were Roy Alexander, Derek Camunez, Gayle Jetchick, Lindy Eichenbaum 
Lent, Rachel Neumann and Brad Pierce. Monty Force attended as the Executive Director and Cathy Gale attended 
as General Counsel. 
 
EXECUTIVE SESSION TO DISCUSS LEGAL MATTERS, SALE OR TRANSFER OF REAL 
PROPERTY, AND TO REVIEW AND APPROVE THE MINUTES FROM THE DECEMBER 8, 2015 
EXECUTIVE SESSION. 
 
An Executive Session was called pursuant to and is authorized by the following specific provisions of the 
Colorado Open Meeting Law, C.R.S. §24-6-402, et seq, to discuss only the following matters as permitted 
thereby:  
  
 Legal – C.R.S. 24-6-402(4)(b) (Flood Litigation/Insurance)  
 Sale or Transfer of Real Property - C.R.S. 24-6-402(4)(a) (Luce’, DHA/VOA) 
 Review and approval of the December 8, 2015 Executive Session minutes 
 
Executive Session convened at 7:40 a.m. 
 
PUBLIC SESSION:  The meeting convened in public session at 8:15 a.m. and was called to order by Roy 
Alexander, Chair.    
 
PUBLIC COMMENT: There was no public in attendance 
 
INTRODUCTION:  Brad Pierce was introduced and welcomed to the Board of Directors as an Aurora 
appointment by Mayor Hogan to fill the vacancy when Richard Maestas accepted a position with Colorado 
Mountain College.  Brad also serves on the Aurora City Council at Large. 
 
CONSENT AGENDA 

• Minutes, December 8, 2015 
• Financial Reports, November/December 2015 

 
Highlights for the year were presented by the LRA controller, Alison Cote’: 

o $5M year-end cash balance ($2.5M more than projected due to acceleration of infrastructure in support of 
sales) 

o $12.8M in sales for 2015 ($6M in Nov/Dec.) 
o Income of $250K in equity share in Nov/Dec (Home price point is negotiated as part of contract with 

builders.  Equity share returns to the LRA at a percentage of the actual selling price of the home that is 
over the negotiated price point with certain upgrades not included in the calculation 

o $3.6M to CityWide Banks in pay down of loan 
o $1M in pay back of Legacy Lowry loan 
o $11.8M in TIF revenue 
o $628K final payment to DPS 
o 900K to DURA for administrative fees 
o Allocated $7M to cost of sales in demo and infrastructure for lots sales, which averages to $70K/lot 
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o Transfer of a sliver of land to CCD at a value of $60K (One dam also transferred, but with no value 
attached since the LRA did not build.) 

o  Zoning process caused a slowdown of construction and sales in 2014.  With builders willing to step up 
the pace of closings, getting homes built and sold in an expedited manner the schedule is now back in line 
with projections. 

A motion by Rachel Neumann seconded by Gayle Jetchick was passed with one abstention from Brad 
Pierce to approve the Consent Agenda consisting of the minutes of the December 8, 2015 meeting and the 
November/December year-end Financial Reports as presented.    
 
ACTION ITEMS 

• Lowry Affordable Housing Partners, LLC Property Transfer – Resolution 2016-1 
Monty Force presented some background to this transfer.  Under federal regulations accommodation has to be 
made for homeless assistance on excess federal property.  A Legally Binding Agreement was negotiated and 
signed to transfer 1.5 acres to the Buckley Annex Housing Consortium (BAHC) for the development of no more 
than 80 residential units of which 20 would be transitional housing for homeless families and 60 units at less than 
60% AMI.  Since that time the BAHC has designated the Housing Authority of Denver (DHA) and Volunteers of 
America (VOA) for the development, to manage and to provide support services and have formed the Lowry 
Affordable Housing Partners, LLC. 
 
Monty explained that after the packets were sent to the Board there were further negotiations with DHA/VOA 
resulting in an updated executive summary sheet covering the deal points.  Key points that were modified: 
  

o Add approval of funding as a condition of closing 
o Closing date changed from NLT April 30, 2016 to NLT June 30, 2017 
o 30-60% of AMI changed to less than 60% of AMI but no homeless in the 60 additional rental units 

 
The deal is also contingent upon approval of zoning to G-MU-5.   
 
There is no purchase price because this is a federal transfer with the LRA as the conduit.  Estimated value of the 
1.5 acres is $1M.  Timing of the transfer is critical to allow the developer two years to complete and to be 
operational.  DHA/VOA understand the reentry provisions that if there is a failure to meet the conditions of the 
transfer, ownership of the  property and improvements can revert back, with no use restrictions, to the LRA or an 
assignee if the LRA is no longer in existence. 
 
There was discussion of what 60% AMI actually means.  With his expertise in this area Roy Alexander estimated 
that for a family of three the AMI is $58K so 60% AMI would equate to an income of about $35,000 per year. 
(Editorial note:  At the 2/23 board meeting, Roy Alexander corrected that the AMI for a family of three is 
currently $72,000 so 60% would be $43,000.)   
 
Who monitors this or any other deed restrictions at Lowry or Boulevard One post LRA?  Cathy Gale responded 
that there would be an assignee, probably the City and County of Denver. 
 
The zoning is in process and should have final hearing before Denver City Council on February 29, 2016.  
DHA/VOA is making application for tax credit funding on February 1, 2016. 
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The design, including parking ratios, is subject to the Boulevard One Design Guidelines. 
 
A motion by Gayle Jetchick seconded by Derek Camunez was passed unanimously to approve Resolution 
2016-1 to authorize the transfer of 1.5 acres to Lowry Affordable Housing Partners, LLC for the 
development of up to 80 rental units, of which 20 will be for assistance for homeless families and related 
services and 60 rental units at less than 60% AMI with no homeless accommodation.  
 

• 2012B Demolition TIF Draw Extension Second Amendment – Resolution 2016-2 

Alison Cote reported that the 1st Amendment extended the TIF draw period through 2016.  Budgeting and 
projections show demolition will be ongoing through 2017 due to the previous slowdown during the zoning and 
permitting processes.  It has been deemed appropriate, and BBVA Compass agrees, to extend the TIF draw period 
through December 2017.  This will not entail any more funding, just the ability to draw funds for a longer period 
of time.  There will be no bank fee for this adjustment, other than for the bank’s attorney to draw up the 
appropriate paperwork. 
 
What demolition will be done in 2017?  Monty responded that there will be approximately $.5M used to take 
down the two remaining buildings (LRA office and storage building), pavement and utility demolition.  
Approximately at year-end 2016 the LRA office will be in rental space or in an on-site trailer or a combination.   
Meeting space will again need to be at a public facility, such as the Eisenhower Chapel. 
 
A motion by Lindy Eichenbaum Lent seconded by Brad Pierce was passed unanimously to approve 
Resolution 2016-2 to authorize the Executive Director to execute the necessary documents to extend the 
2012B demolition TIF draw period through December 2017. 
 
EXECUTIVE DIRECTOR REPORT  

• Entitlements 
o G-MU-5 is in process (DHA/VOA) 

• Board appointment 
o Notified that Mayor Hancock has appointed Steve Hutt to the LRA Board to replace John 

Ackerman.  This appointment still needs city council approval, which is anticipated to take about 
a month from now. 

• Misc. – When will the plan and timing be announced for the Quebec and Monaco sites? 
o Those announcements will take place when the LOIs are negotiated.  The Quebec contract will 

probably be ready to bring to the board in February and the Monaco contract in March.  Zoning 
for the Monaco site has been delayed until there was a more definitive plan to allow the zoning 
application to be tailored to the planned uses. 

COMMITTEE REPORTS 
• Boulevard One Design Review Committee (12/3 & 17/2015; 1/7/2016) 

 
The notes provided in the Board packet were confirmed to accurately reflect the content of the meetings. 
 
ADJOURNMENT 
The meeting adjourned at 8:50 a.m.   


