
 
 
 
 
 

 

FINAL - Draft  Posted October 20, 2022 
VHFA Board of Commissioners Meeting 

Vergennes, Vermont 
October 17-18, 2022 

 
VHFA Board Members Present: 

Commissioners: Katie Buckley (Chair), Michael Clasen (designee for Beth Pearce), Gus Seelig, Jeanne 
Morrissey, Tom Leavitt, Emily Kisicki (designee for Kevin Gaffney), Josh Hanford (designee for 
Lindsay Kurrle), Fred Baser and Marie Milord-Ajanma (all attended in person). 

 
Staff Present: 

Maura Collins, Chris Flannery, Seth Leonard, George Demas, Jacklyn Santerre, Bill Schrecker, Megan 
Roush, Alejandro Flores-Howland, Gale Proulx, Chad Simmons 

 
Guests:  

Elise Shanbacker (ACCT), Susan Whitmore (John Graham Housing and Services), Rachel Cummings 
(Counseling Service of Addison County), Dan Ridlehoover (M&S Development), Tom Getz (Green 
Mountain Development), Michael Pieciak and Nick Koleszar 
 

OCTOBER 17, 2022 
Commencing at 50 Armory Lane, Vergennes, Vermont, Ms. Buckley called the Board meeting to order at 9:02 
a.m.  
 
REVIEW OF ADDISON COUNTY HOUSING NEEDS AND TOURS OF ACCT PROPERTIES 
Ms. Shanbacker provided the Commissioners with a review of the work of the Addison County Community 
Trust and local housing needs.  Ms. Shanbacker then led the Commissioners on tours of the Vergennes 
Community Apartments (45 Armory Lane, Vergennes, VT), Little Creek Apartments (20-36 Hillside Acres, 
Vergennes, VT) and Otter Creek Mobile Home Park (corner of Panton Rd. and First St., Vergennes, VT).  The 
Commissioners then gathered at the Basin Harbor Club (4800 Basin Harbor Rd., Vergennes, VT) for the 
remainder of the meeting. 
 
HOUSING AND SERVICES PANEL 
Ms. Shanbacker, Ms. Whitmore and Ms. Cummings led a discussion with the Commissioners regarding mental 
health and housing counseling services needed for successfully housing those who are homeless or at risk of 
homelessness, staffing and funding issues that affect the ability of their various organizations to provide such 
services and concerns about how community needs will be affected by the end of various pandemic-related 
programs such as Vermont Emergency Rental Assistance Program and the eviction moratoria.  
 
VHFA VALUES 
Mx. Proulx and Mr. Simmons reviewed the Agency’s updated values statement that incorporates Integrity, 
Innovation, Belonging and Equity.  Mx. Proulx reviewed the process used for developing the final values 
statement and Mr. Simmons reviewed the way the values are implemented in Agency business.  After a general 
discussion Mr. Seelig moved to adopt the values as presented.  Mr. Baser seconded the motion, which was 
adopted unanimously. 
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COMMUNITY DEVELOPMENT 
Summit at O’Brien Farms (Lot 10), South Burlington 
Mr. Schrecker reviewed the changes in the project financing structure to a conduit format since the last approval 
by the Board and the need to increase the construction loan amount to reflect project cost increases.  Mr. Getz 
provided an update on project status.  After a general discussion, Mr. Clasen moved that the Board approve the 
proposed Resolution for the project.  Ms. Kisicki seconded the motion, which was unanimously approved. 
 
Tri-Park Mobile Home Cooperative, Brattleboro 
Ms. Roush reviewed the staff memo regarding the proposed predevelopment loan to assist the park in planning 
various infrastructure projects, including the removal of certain units from a flood zone and flood way and 
replacing those units on higher ground. Mr. Ridlehoover then discussed the work done so far and the various 
steps that were still needed.  Mr. Leonard noted that this loan would be funded using the Vermont Housing 
Investment Fund, and assuming the planning moved forward successfully, there would be additional requests to 
refinance existing debt at the park and provide funds for the actual infrastructure work.  After a general 
discussion, Mr. Hanford moved that the Board approve the proposed Resolution for the project.  Mr. Clasen 
seconded the motion, which was unanimously approved except that Mr. Seelig and Ms. Buckley abstained. 
 
JEDI DISCUSSION 
Mr. Simmons and Mx. Proulx lead a discussion regarding the Whiteness at Work training that the Agency had 
undertaken in connection with its JEDI work and the Agency efforts to develop a Race Equity Culture to help 
counteract systemic racism. 
 
BOARD BUSINESS ITEMS 
Staff confirmed that a Notice of this meeting was provided to the requesting parties and was posted on the 
Agency website and with State Department of Libraries, and that the Agenda for this meeting was provided to 
the requesting parties and posted on the Agency website, all within the statutory time requirements.  
 
Staff confirmed that Minutes to all prior meetings had been posted on the Agency website not less than 5 days 
after the meetings as required. 
 
BOARD MINUTES  
Mr. Clasen moved to accept the minutes of the September 19, 2022, Board meeting, and Ms. Kisicki seconded 
the motion, which was unanimously approved. 
 
PUBLIC COMMENT 
Ms. Buckley opened the meeting to public comment, and there were none. 
 
AUDIT RISK COMMITTEE REPORT 
Mr. Leavitt reviewed the actions of the Board Audit Risk Committee at its meeting on October 6, 2022 and 
noted that the Committee recommended that the Board accept the Agency’s Audited Financial Statements and 
Uniform Guidance Audit for FYE 2022 prepared by Cohn Reznick.  Upon motion by Ms. Morrissey, seconded 
by Mr. Seelig, the Audit Risk Committee’s recommendation was accepted unanimously. 
 
FOURTH QUARTER FINANCIAL REPORT 
Mr. Flannery reviewed his memo and noted that the Agency’s operating income has improved due to a number 
of factors, including grant funds, reduction in credit losses and interest and fee income. 
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FINANCIAL METRICS AND ANNUAL VHIF CONTRIBUTION 
Mr. Flannery reviewed his memo regarding the various financial metrics Staff had developed for monitoring the 
Agency’s financial “health”.  Mr. Flannery also noted Staff’s recommendation that in light of the FYE 2022 
results, Staff recommended an additional Agency contribution of $329,000 to the Vermont Housing Investment 
Fund from the Agency’s net operating income.  Mr. Baser moved that the Board approve Staff’s 
recommendation, and Mr. Seelig seconded the motion, which was unanimously approved. 
 
AGENCY ACTION PLAN GOAL 1 UPDATE 
Mr. Leonard provided a short review of his memo. 
 
STAFF REPORT 
Ms. Collins provided a short review of the Staff Report and current activity at the Agency. 
 
The Commissioners then broke for dinner, and Ms. Buckley noted that the meeting would restart at 9:00 am the 
following morning. 
 
OCTOBER 18, 2022 
 
The meeting continued at 9:00 a.m.  All Commissioners remained in attendance except Mr. Baser and Mr. 
Leavitt.  VHFA Staff attending consisted of Ms. Collins, Mr. Flannery, Mr. Leonard and Mr. Demas.  There 
were no other Staff or guests. 
 
COST OF HOUSING AND VHFA’S FINANCE/POLICY TOOLS TO ADDRESS MARKET NEED 
Mr. Leonard reviewed his presentation on housing costs and led a general discussion on how costs have 
increased significantly due to inflation and supply chain issues and the prospects for costs in the near future.  
Commissioners and Staff noted that the problems are not limited to affordable housing, but all housing, and that 
even “market rate” rental housing cannot be built at rents that are close to reasonable for average renters, 
assuming that the target is that housing costs should be no more than 30% of income. 
 
Mr. Leonard reviewed Agency efforts to address cost issues through the QAP process, and Ms. Collins noted 
that the Agency is looking at its underwriting guidelines to determine whether certain requirements could be 
modified to make Agency financing more attractive.   
 
GENERAL DISCUSSION 
Ms. Collins then led a general discussion on various issues Staff is addressing with respect to single family loan 
production, first generation homeowner assistance grants, missing middle program, WRAP weatherization 
program, working with various communities to revise bylaws and processes to encourage housing development, 
the opportunities and challenges of working in a “hybrid” on-site/off-site environment, state efforts to increase 
housing for the unhoused, condominium production, and the upcoming Statewide Housing Conference.  Ms. 
Kisicki left the meeting at 11:30 a.m. 
 
Ms. Buckley confirmed with Staff that Minutes of the meeting had been kept and would be posted to the 
Agency’s website within five days. 
 
ADJOURNMENT  
Upon motion duly made and seconded, and unanimously approved, the meeting was adjourned at 11:59 a.m. 
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I hereby certify that the foregoing is a true copy of the Minutes of the Vermont Housing Finance Agency Board of 
Commissioners meeting held on October 17-18, 2022.  The Minutes were approved at a lawful meeting of the 
Commissioners held on November 21, 2022. 
 
      ________________________________ 
      Maura Collins 
      Executive Director and Secretary 

      Vermont Housing Finance Agency 
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