
 
Colorado Springs Downtown Development Authority 
Board of Directors Meeting 
9:15 a.m. September 20, 2022 
111 S Tejon St Ste 703, Colorado Springs, CO 
               

Meeting minutes 
 
Board members present: Jeff Finn, Patrick Stephens (remote), Aaron Briggs, Carrie Bartow, Jordan 
Empey (remote), Nancy Henjum (remote)  
Board members absent: Ingrid Richter, Chris Lieber 
Staff members present: Chelsea Gondeck, Jessica Vasquez, Susan Edmondson 
Guests: Matt Dockter (Norwood)  
 
 
Call to order and welcome 
9:18 a.m. Carrie called the board meeting to order and explained that the sole purpose of this meeting is 
to vote on the TIF reimbursement for Norwood’s VIM 2, located at 312 E Vermijo. Jeff Finn presented to 
the board on September 13, but not enough of the board was present or remained in attendance at 
time of voting to ensure an informed decision.  
 
312 E Vermijo TIF Reimbursement 
Carrie opened the meeting to questions after review of the application.  
 
Nancy asked if Norwood has considered any building material tax credits given to projects that integrate 
Affordable Housing units into their mix. Jeff replied that rents at VIM II are classified as attainable rather 
than affordable, and that often there are covenants attached to tax credits that would rent restrict the 
entire project, which Norwood is not in favor of, as they believe the market itself will limit the rents.  
 
Staff recommends 80 percent reimbursement on the project, minus standard obligations noted below, 
and not to exceed eligible costs of $7,945,063. Further, because the higher reimbursement is tied 
specifically to the developers’ intent to keep rents in the 80 to 120 percent AMI range, reimbursements 
will require the applicant to submit annually a verification of rents for the year prior, and the average of 
the studio and 1-bedroom rents must fall at 30 percent of income for 120 percent of Area Median 
Income for a one-person household for that year (two-bedroom rents will not be analyzed). 
 
Jeff maintained that as VIM II is viewed as the second phase of VIM I and not a separate project, that 
VIM II should be considered for 100% reimbursement, while others stated that a considerable amount 
of time has passed between the projects, and that the DDA must evolve as the market evolves, and the 
multifamily housing market has evolved significantly in the past three years.   
 
On an amended motion by Nancy, seconded by Patrick, the board voted to approve 80 percent TIF 
reimbursement for 312 E Vermijo Ave., with the following additional terms:  

• Minus School District 11 reimbursement. 
• Minus increment on DDA’s 5 mills. 
• Minus treasurer’s collection fee. 
• Administrative fee of 5 percent for first five years of agreement, scaling to 2.5 percent 

thereafter. 
• Capped at eligible costs noted in the application of $16.76 million. 
• Effective date for base tax year 2021. 
• For the remaining years of the TIF, to 2037 



• An annual audit will take place at the DDA’s expense to ensure that studio and one-bedroom 
unit rental charges do not exceed that of 30 percent of income for those making at most 120 
percent of AMI. Should rents exceed this level, the TIF reimbursement will be calculated at 40 
percent for that year.  

 
Board meeting was adjourned at 9:42 a.m. 


