
 

 
 

AGENDA MEMO 
 
SUBJECT: Letter of Intent to Apply: CO Division of Housing Prop 123 12/2/2024 Application 
MEETING DATE: 10/14/2024 
STAFF CONTACT: Anne Chase 

 
 
Overview:  
The Silverton Housing Authority released an RFP for the Anvil Townhome Development March 12th – April 16th, 2024. 
The SHA Board awarded the RFP to Tributary Development’s predecessor on June 10, 2024, via a predevelopment 
agreement, which expired on 10/1/2024. Tributary Development has presented a new predevelopment agreement to 
continue determining the financial feasibility of the Townhome project, attached below.  
 
Town of Silverton opted-in to Proposition 123 by committing to build 10 new units under 100% AMI by end of year 
2026. Three units under 100% have been built-to-date through SJDA’s Anvil Single Family project. The Townhome 
project currently is poised to build 8 units at/below 100% AMI, which will bring our new unit count to 11 for our Prop 
123 commitment.  
 
Staff is working on an application to the CO Division of Housing’s Proposition 123 Homeownership funding which is 
due December 2nd.  Letter of Intent (LOI) is due October 18th. Staff has been working closely with the development 
team to prepare a preliminary budget outlined in the LOI. 
 
The current unit mix, subject to change, is: 
Unit Type AMI Restriction Number of Units 
2 Bed 2 Bath 80% 3 
2 Bed 2 Bath 100% 3 
3 Bed 2 Bath 100% 2 
3 Bed 2 Bath (+ garage) 140% 1 
 
A public Silverton Housing Authority meeting will be duly noticed and held November 11, 2024, to discuss the Anvil 
Townhome Project in depth.  
 
Project Updates:  

• Updated survey of lots 15, 16, and 17 (project sites) underway. 
• Board of County Commissioners approved a funding request from SHA for $6,875.00 for geotechnical 

analysis of the project sites on 10/9/2024.  
• Application submitted to the Colorado Department of Health and Environment for a new Phase I assessment 

(DOH Application requirement).   
 
Upcoming Project Issues for Board Consideration: 

• Fee waivers. 
• Construction deposit. 
• A variance request from the BOT for dimensional standards. 

 
Motions and Directions: 
 

1. Direction to submit a Letter of Intent for the December 2, 2024, Colorado Division of Housing Proposition 123 
Homeownership Grant.  

2. Motion to approve entering a Predevelopment Agreement with Tributary Development LLC. 
3. Motion to grant signatory authority to the Silverton Housing Authority Director, Anne Chase.  
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10/14/2024 

Anne Chase, Director 
THE HOUSING AUTHORITY OF THE TOWN OF SILVERTON 
1360 Greene Street 
Silverton, CO 81433 

RE: Anvil Walsh Townhomes – San Juan County 

To Shirley Diaz,  

The Silverton Housing Authority plans to submit an application for DOH funding on December 2, 2024, in 
the amount of $616,000 for the Anvil Walsh Townhome Project. The Anvil Walsh Townhomes will consist 
of 8 units serving households at 80% AMI and 100% AMI. Below is a preliminary sources and uses: 

Sources Amount 
Sale Proceeds $2,840,800 
December 2nd Prop 123 $616,000 
Colorado Health Foundation $450,000 
Land Donation - San Juan County $300,000 
Fee Waiver – Town of Silverton $156,934 
SMPA Rebate $9,000 
Construction Loan $2,823,314 
TOTAL $4,372,734 

Uses Amount 
Acquisition Costs $300,000 
Site Improvements $100,000 
Construction $3,108,488 
Professional Fees $55,00 
Construction Finance $175,000 
Soft Costs $200,746 
Developer Fee / Profit $210,000 
Reserves $150,000 
Seller Closing Costs $73,500 
TOTAL $4,372,734 

We look forward to discussing this project with you. 



 
 

 
 

 
Sincerely,  

 
 
 

______________________ 
Anne Chase 

Director 
Silverton Housing Authority 

 
 
 
 
 

______________________ 
Dayna Kranker 

Chair 
Silverton Housing Authority 

 
 
 
 
 



PRE-DEVELOPMENT AGREEMENT 

Anvil Townhome Development 

This Pre-Development Agreement (“Agreement”), dated October 14, 2024 (“Effective 
Date”), is between the SILVERTON HOUSING AUTHORITY, a Colorado housing authority 
(“SHA”); and TRIBUTARY DEVELOPMENT LLC, a Colorado limited liability company 
(“Developer”). 

The SHA intends to develop the real property described in Exhibit A (“Property”). The 
Silverton Housing Authority (“SHA”) issued a request for proposals dated March 12, 2024 
(“RFP”) seeking an experienced developer to develop the Property into workforce housing 
(“Project”). The Developer’s predecessor entity responded to the RFP, and SHA selected the 
Developer’s predecessor entity response as the most responsive proposal.  

 
The SHA and Developer desire to work collaboratively to determine the financial viability 

of the Project.  

The parties therefore agree as follows:  

1. Financing. The SHA and Developer shall work collaboratively to identify potential 
funding sources for the Project, including traditional debt financing for construction, 
concessionary debt, equity investment, down payment assistance programs, and state grants and 
loans. The Developer shall prepare all applications and negotiate term sheets and commitment 
letters with potential funders. The Town shall cooperate with the Developer by reviewing 
applications, providing letters of support, and participating in initial discussions with potential 
funders. The Developer will determine the financial viability of the Project. 

2. Plans. The Developer shall prepare preliminary plans, studies, and drawings for the 
Project to share with potential funders. The SHA shall review the Developer’s preliminary plans, 
studies, and drawings to verify general compliance with the Town’s code and RFP.  

3. Development Agreement. If the Developer determines the Project is financially 
viable, the Developer and the SHA shall negotiate a development agreement, affordability 
covenants, and other agreements to ensure the financial viability of the Project and the Project’s 
compliance with the RFP. 

4. Term. This Agreement will commence on the Effective Date and terminate upon 
the earlier of execution of the Development Agreement, or January 31, 2025.  This Agreement 
may be extended on a monthly basis, subject to the mutual agreement of the parties.   

5. Miscellaneous.  

a. Contingency; No Debt. Pursuant to Article X, Section 20 of the Colorado 
Constitution, any financial obligations of the Town under this Agreement are 
specifically contingent upon annual appropriation of funds sufficient to perform 
such obligations. This Agreement does not constitute a debt or obligation of the 
Town within any statutory or constitutional provision.  



b. Governmental Immunity. This Agreement does not waive any protections or 
immunities the Town and its officials, representatives, and agents under the 
Colorado Governmental Immunity Act, C.R.S. § 24-10-101, et seq..  

c. No Joint Venture or Partnership. No form of joint venture or partnership exists 
between the parties by virtue of this Agreement. 

d. Exclusivity. As consideration for the costs that the Developer will likely incur to 
determine the financial viability of the Project, during the term of this Agreement, 
the Town shall not solicit, offer, or negotiate the Project with another developer.  

e. Assignment. Neither party may assign this Agreement nor any of its rights, 
interests, or obligations under this Agreement without the written consent of the 
other party. 

(signature page follows) 



The parties have executed this Agreement as of the Effective Date. 

 
SILVERTON HOUSING AUTHORITY 
 
 
__________________________,  
Dayna Kranker, Chair 

ATTEST: 
 
________________________________ 
 Melina Marks Lanis, Town Clerk 

TRIBUTARY DEVELOPMENT LLC 
 

 
By: _____________________________ 

      Bleecker Seaman 
      Authorized Signatory 



 

Page 1 of 2 

RESOLUTION NO. 2024-02 

A RESOLUTION OF THE HOUSING AUTHORITY OF THE TOWN OF 
SILVERTON OF DELEGATION OF SIGNATORY AUTHORITY  

 

WHEREAS, the Silverton Housing Authority is pursuing the Anvil Townhomes project 
to increase the supply of quality, affordable housing homeownership units; and 

WHEREAS, there is a need for financial subsidies to decrease the price of construction of 
units to be affordable for the intended Area Median Income levels of the development; 

WHEREAS, the Silverton Housing Authority is an eligible entity to apply for the 
Colorado Department of Local Affairs Division of Housing’s funding opportunities; 

 

NOW, THEREFORE, BE IT HEREBY RESOLVED BY THE BOARD OF THE 
HOUSING AUTHORITY OF THE TOWN OF SILVERTON, SILVERTON, 

COLORADO THAT: 

Section 1: The Board of the Silverton Housing Authority does hereby certify that 
the person named below has full signatory authority in regard to all contracts and 
corresponding documents associated with agreements entered into by the Silverton 
Housing Authority with the Colorado Department of Local Affairs and its Divisions: 

Anne Chase 

Name of Authorized Signor 

Director 

Title 

 
Signature 

Section 3: If applicable, this statement certifies and hereafter delegates Anne 
Chase, an agent of the Silverton Housing Authority for the purpose of authorizing and 
signing Payment Requests, Quarterly Financial Status Reports, Quarterly Project 
Performance Reports, and Monitoring Documents. 
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THIS RESOLUTION was approved and adopted this _____ day of October 2024 by the Board 
of the Housing Authority of the Town of Silverton, Colorado.  

 

 

SILVERTON HOUSING AUTHORITY 

 

 

Dayna Kranker, Mayor (SHA Chair) 

ATTEST: 

 

 

Melina Marks Lanis, Town Clerk 
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