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Focus Team: Project Economics & Stewardship #4:  

Date and Location: Wednesday, March 16, 2022 – Community Center West Room 

Estimated Attendance: 23 including staff and consultants  

Guiding Questions:  

• If you are considering living at Brown Ranch, what feedback and questions do you have about 

deed restrictions and community land trusts?  

• Are we on the right track with a spectrum of approaches across a wide range of incomes?  

• Is there anything else you would like to see explored prior to a steering Committee discussion?  

 

Key Technical Information Shared:  

Willa Williford updated the group on work to-date and presented on two main affordability 

structures/mechanisms: deed restrictions & community land trust.  

Lessons learned from other projects:  

• Burlingame – Aspen: Have such high demand, that need very defensible process.  

• Miller Ranch – Edwards: Greatest strength is scale. Have lots of supply which leads to mobility.  

Need to decide in next 4-6 weeks which stewardship mechanism we use.  

Will do deep front end analysis to model long-term ramifications on price cap, income test, asset test, 

capital improvement incentive, etc.  

Local lesson learned from the past: If the for-sale market softens, need to plan to always have at least 

$50,000 gap between deed restricted units and free market units to create a robust secondary market 

to trade deed restricted housing.  

 

Public Input:  

Comments in response to the question: If you are considering living at Brown Ranch, what feedback 

and questions do you have about deed restrictions and community land trusts?  

• If buying into Brown Ranch provides the opportunity to stay in town and build a little equity, I 

would live in a deed restricted unit.  

• I don’t want to keep paying my landlord’s mortgage. I’m OK with buying a deed restricted house. 

Having agency over one’s home is important.  

• Goal with ownership: security and long-term stability. I would love my property to be an 

investment, but I don’t expect it. Stability is more important.  
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• I’m not very familiar with deed restricted housing. But I want a place to live, and I don’t want to 

keep paying rent, when I could be paying a mortgage and building equity.  

• I understand deed restrictions more than community land trusts. That doesn’t mean I have a 

preference on one over the other if the result is the same.  

• Need more information on community land trusts.  

• “Land trust” sounds better than deed restriction from a language perspective.  

• I like the idea of land trusts because it seems to better promote community values. Governance 

is intended to promote community. A number of people who live within the community are part 

of the governance structure.  

• A friend is a community member who bought a deed-restricted home in West End Village at its 

beginning.  He has served on a city board/commission for years and continues to be an active 

and committed community member.  He has no expectation of getting a higher rate of return on 

his investment in his home than was originally agreed upon.  He wanted to be able to live in 

Steamboat, and he's been able to do that and not be financially stressed by high rental or 

mortgage costs.  Deed restrictions work for people who are committed to living in Steamboat.  

There is great value to just being able to live here and save money while living in a deed-

restricted home, as has already been pointed out.   People who want a higher return on the sale 

of their home should look somewhere other than Brown Ranch.  To sell homes without deed 

restrictions in Brown Ranch would be throwing away this once in many lifetimes opportunity to 

provide affordable homes in Steamboat. The land should not be used to build market rate 

homes.   

• YVHA will need a good and detailed education program for deed restricted home buyers.  They 

need to understand that they can't expect to “plead ignorance” if in the future they want to get 

out of their deed restriction. 

 

Comments in response to the question: Are we on the right track with a spectrum of approaches 

across a wide range of incomes?  

• The “Move-up” market segment seems to encompass a wide range of incomes. Lumping them 

together could create an enormous cliff at the lower end of this spectrum. Is there a way to split 

this up further? 

o Consultant Response: Yes. We can use different tiered system of AMI to reflect more 

nuanced demand in the community.  

• If there is a public subsidy to bring “move up” units to market, there should be some sort of 

public benefit when the unit is sold (for example, include a price cap to keep the subsidized unit 

perpetually affordable).  

• With no cap, income, asset test, etc. there is no mobility for “entry level” segment to purchase 

“move-up” housing. Those going directly to “move-up” segment who own or rent need caps and 

asset tests to be affordable. 

• Need to develop enough supply (or design the program) so that there is enough turnover that 

people can still get into Brown Ranch 10 years down the road.  

o YVHA Response: If you solve the mobility problem, you solve the turnover program. 

Supply-side economics. 
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• Provide units for families when children move out so there are other units in the neighborhood 

that are smaller.  Prevents a bottleneck which has been a problem. Need “empty nester” “move-

down” units so community members can age in place.  

Other comments:  

• YVHA should incentivize people to move away from short term rentals (STRs) to long term 

rentals. New development shouldn’t be the only answer the housing crisis … we also need to 

address STRs.  

• I’m against HOAs. It’s “money down a rathole.” Management tends to squander what they have, 

then when something comes up, need to raise funds for big capital expense. It would be great to 

find an alternative way to fund HOAs. Can this be part of a community land trust?  

 

Questions:  

Q: Can we prioritize first-time homebuyers?  

A:Yes. Down the road, we will have a conversation about how we “weight” who gets to live at Brown 

Ranch. First-time homebuyers are one of those cohorts that may get prioritized. Could also use the asset 

test to get a similar result.   

 

Q: What can we learn in terms of “defensibility” from other communities?  

A: Keeping process understandable, in commonly used language. People are overjoyed when they get 

into housing and frustrated when they’ve been there a while, yet don’t realize huge appreciation, when 

the rest of the market is going crazy. Need community ethos around “what the deal is.”  

 

Q: What is an income test?  

A: 3rd Party verification of income through tax return, paystubs, and employer. An asset test is more 

difficult because it’s easier to “hide” assets.  

Q: Do people use traditional lending options with these affordability mechanisms?  

A: Yes. In mountain communities, lenders are used to underwriting mortgages for deed restricted 

properties. There is less experience with lenders in the community land trust space; this is something we 

need to further explore.  

 

Q: What happens if someone’s income changes?  

A: We qualify buyers once, at the time of sale. If someone’s income increases, YVHA would not force the 

owner to sell.  

 

Q: Do we have data on average turnover of deed restricted units locally?  

A: No data from Steamboat. In peer communities, Willa has found that people do not turnover 

frequently. They grapple with what happens in retirement.  

 

Q: How are major expenses paid?  
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A: Either responsibility of homeowner or the HOA. HOA is a separate component of stewardship that we 

need to better understand. How do we maintain affordability and ensure reserves are not chronically 

underfunded?  

 

Q: How do we achieve diversity of restrictions across AMI levels using a land trust?  

A: Each individual property would have its own land lease.  

 

Q: How do the economics in this microcosm of Brown Ranch relate to the broader community?  

A: Community economics & Brown Ranch will be closely intertwined. Asset test will be important 

because it will prevent someone from selling their houses in Steamboat, making a windfall, then buying 

a deed restricted house at Brown Ranch.  

 

Q: Can we incentivize people who want to move from within Steamboat to deed restrict the house they 

sell before they move to Brown Ranch? 

A: Great idea. Look at Vail’s “In Deed” program as an example. That’s a model we could potentially 

duplicate. Maybe we can leverage this opportunity to create more housing stock in broader Steamboat 

by making a weighted lottery for people willing to deed restrict the house they are selling.  

 

Q: When you own your home in the community land trust model, can you still use your home to 

leverage assets (to take out a loan?) 

A: yes.  

 

Q: Could you blend the function of a land trust and HOA?  

A: Yes. We are exploring this as an option to reduce small, underfunded HOAs. We don’t want a “war” 

between the community land trust and HOA.  

 

Next Steps and Action Items:  

 

YVHA FOLLOW-UP FOR WEEKLY REPORT  

Resources needed from technical consultants for next meeting 

There may be a need to compare deed restriction vs community land trust chart. Overall, community 

seems to want more information on CLTs.  

Necessary Cross-Collaboration w/other Focus Teams: 

N/A  

 



BROWN RANCH / FOCUS TEAM COORDINATION

Project Economics & Stewardship Meeting #5 —
Stewardship Best Practices

● Recap of Meeting #2 - Stewardship Guiding Principles
● Share peer research findings to date
● Engage in stewardship discussion



BROWN RANCH / FOCUS TEAM COORDINATION

Meeting #2 Recap - Stewardship

Guiding Principles
•Strong support short term rentals
•Incomes – desire for wide range of life phases; complete community
•Discussion of appreciation caps and range of ways we define wealth
•Flexibility – desire to serve a broad range of year-round residents

Diversity and sustainability
•Include both for sale and rentals
•Building healthy community for long term
•Ability to change housing as needs change

Definitions
•Workforce housing – priorities and how to keep this simple?
•How do retirees fit into the equation?

Education and Outreach
•Yes! Really important - need to make this a foundation
•Bring voices to the table that haven’t been included in the past



BROWN RANCH / FOCUS TEAM COORDINATION

● If Brown Ranch is to play a significant role in addressing Steamboat’s housing 
gaps, some well crafted long term stewardship will be needed. 

● Significant public resources are anticipated in Brown Ranch, and in return, the 
community expects long term stewardship and affordability for generations to 
come.

● We can learn from our peers in resort communities and beyond to shape 
solutions that work for Steamboat.

● YVHA will be the lead agency in long term stewardship, and community 
collaboration and representation in governance will help create accountability 
and build public trust.  

Review: Stewardship - Value propositions



Project Economics & Stewardship Draft Principles —

SIMPLICITY WEALTH BUILDING MOBILITY AFFORDABILITY COMMUNICATION 
EDUCATION & RELATIONSHIPS

● Simple and 
inclusive 
restrictions

● No short-term 
rentals. Foster 
community, 
make housing 
available for full-
time locals

● Reserve for local 
employees, not 
for those who 
work remotely

● Ensure definitions 
are clear and 
understandable 
(i.e. what does 
“sole residency” 
mean?)

● Ensure that 
residents are 
able to enjoy 
housing stability 
and build wealth

● Keep residents 
from “missing 
out” on the 
benefits of 
homeownership

● Promote 
movement of 
residents from 
LIHTC to deed 
restrictions

● Offer a range of 
housing options 
so that there is 
room for mobility

● Housing for first-
time 
homeowners, 
aging residents, 
growing families, 
etc.

● Ensure rents and 
mortgages are 
affordable so 
residents aren’t 
cost-burdened

● Ensuring long-
term affordability 
through 
appreciation 
caps, setting an 
appropriate and 
sustainable 
resale formula, 
and stewardship 
techniques

● The housing 
authority would 
own the land 
and separate the 
economics of 
infrastructure 
from the 
development 
economics, to 
make homes 
more affordable 
(only paying for 
the structure)

● Maintain 
strong 
relationship 
between 
residents and 
YVHA

● Offer support 
and oversight 
to residents to 
maintain the 
quality of 
homes and 
ensure 
residents are 
able to make 
payments

● Provide 
education and 
clear 
expectations/
guidelines for 
residents
throughout 
the process



Deed
Restriction

Stewardship 

Community
Land Trust



Peer Communities - Deed Restricted

Wellington - Breckenridge, CO 

Peak One - Frisco, CO 

Kelly West - Jackson, WY 



Peer Communities - Deed Restricted

Burlingame - Aspen, CO 

Miller Ranch - Edwards, CO 



Peer Communities - Community Land Trusts

Jackson, WY

Habitat, Colorado CLT, Denver, CO

Proud Ground, 
Portland, OR



Best Practices

– Build the stewardship tools to respond to local conditions with long term 
market dynamics in mind

– Keep fairness and transparency at the forefront - all decisions need to be 
defensible

– Four keys to affordability:
▪ Resale price formula
▪ Capital improvements formula
▪ Re-sale transaction
▪ HOA dues

- It’s an ongoing commitment: Invest in education, relationship building, 
and compliance monitoring



Initial Recommendations - DRAFT

Rental - Land use regulatory agreement (LURA); YVHA ownership

For Sale - DR or CLT with local work, income, price cap
Rental - LURA; YVHA ownership

For Sale - DR or CLT with local work requirement
Rental - LURA; YVHA ownership

For Sale - Market



Initial Recommendations for Brown Ranch - DRAFT

Entry Level 
60-128% AMI

Move up
128-258%

High End
Above 258%

Foreclosure Prevention Yes Yes No

Local Work Test Yes Yes No
Price Cap Yes Maybe No
Income Test Yes Maybe No
Asset Test Yes Maybe No
Capital 
Improvement/maintenance 
incentive

Yes Maybe No



Question for the Focus Team

- If you are considering living at Brown Ranch, what feedback and 
questions to you have about deed restrictions and community land 
trusts?

- Are we on the right track with a spectrum of approaches across a wide 
range of incomes?

- Is there anything else you would like to see explored prior to a Steering 
Committee discussion?
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