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Housing Trust Fund Advisory Board


April 10th, 2025, | Meeting Minutes 
	 Attendees

	Claudia O’Grady (virtual)

	Michael Maloy 
Jeff Davis (virtual)
Susan Petheram (virtual)
Matt Dahl 
Stepanie White
Liza Hart (GIV communities)
Jonathan Olson (SLC Housing Authority)

Staff in Attendance 
Josh Narvaez 
Derick Davis
Russell Goodman 
Samantha Kight (virtual)




Welcome & Verify Quorum.

Matt welcomed everyone, verified a quorum, and started the meeting at 8:36.

Approval of Meeting Minutes of March 13th, 2025. 

Matt asked for a motion to approve the minutes from March 13, 2025. Claudia motioned to approve the minutes; Jeff seconded the motion. All in favor, none opposed. Motion passed.

Sunrise Metro SLCo Loan Restructure Review 

Liza spoke on the reasoning for the loan restructure. In lieu of paying off the loans, they would like to restructure so that those funds could come back into the project and avoid seeking new loans. The Sunrise project is looking to restructure three loans from public lenders SLCo HCD, Olene Walker, and SLC RDA, for a total of which is around two million. Matt asked about the status of the Salt Lake County loan. Russell stated they still owe around sixty thousand dollars, and it will be taken care of before the modification. Liza spoke about how they haven’t gotten through an approval process, but they don’t anticipate any objections. The decision would probably come this May or June. They presented at the January Olene Walker board meeting, and they approved a restructuring at a 40-year amortization with zero percent and made the decision to make an additional request that they stay cash flow loans. Claudia asked if the cost of the land was still four million. Liza said that they are discussing alternate approaches to help with reconciliation. It does still stand at four million currently. Claudia asked if they could defer more than 12%, as most developers do 25%. Liza said there is a willingness to go higher. Matt asked if there was a strategy in place, realizing that tariffs and other costs could change the budget of the project. Liza said they have the project broken down into two scopes so they can adjust if needed. Josh asked if there was a relocation plan. Liza said they are planning for that, and Jonathan stated they are using a professional relocation consultant with this change. Jeff stated that he will recuse his vote. HAMEs is one of his clients. Jeff asked for an explanation of why things weren’t kept current. Jonathan spoke on the uncertainty of the accounting processes dating back to 2006. He does feel confident going forward with the accounting processes. Russell admitted that the county could have done better with not being up to date on the accounting. Michael spoke about how great this project is, even with the struggles in the past. Josh spoke on the changes that are taking place, and that the contract may have to be redone.  Matt asked if the loan modification needs to be brought in front of the council for a vote. Russell said these modifications do not need to go before the council. Claudia has concerns about the land cost would change and the county would be paid back. Liza stated they are seeking an FHLB grant. They do not have it and won’t know for about six months. That would strengthen the project if that grant were approved. Liza and Jonathan spoke about the lenders wanting to know if all the other funding sources are in place. Claudia asked if it would be a letter of interest or intent. Matt mentioned that this is the first time this has happened. Claudia asked who reviews annual financials? Russell said that it is Caitlin Lea. Russell also mentioned that the county didn’t have a dedicated person before, and that may have been the reason for the problems in the past with the fiscal portion. Matt said that if they make a framework for the letter of intent, is anyone opposed to that?  Matt said they need to settle the deferred developer fee question. Stephanie asked Claudia if her opinion had changed given the additional information. Claudia said she was ok if it was left as is. Claudia asked Liza if they got the FHLB, which sources they would reduce. Liza wasn’t entirely sure due to the changing construction costs. Liza said it would depend on how the hard costs come back. Matt said they should make a motion and issue a letter of intent based on the proposed terms, and that they want cash flow, not a waterfall payment structure. If it does change, they need to provide Salt Lake County with a new pro forma. Matt asked for a motion. Stephanie made a motion that the board make a letter of intent on these terms and the debt service at 1.2. Claudia seconded the motion. Matt asked for any discussion. Jeff recused himself from the vote about his earlier comment. Liza asked if the DSCR goes below 1.2, they would have to return and explain why. Matt asked if there was any other discussion, but nothing was brought up. All in favor, none opposed. Motion carried. 	Comment by Joshua Narvaez: May be we can state, Sunrise project is looking to restructure 3 loans from public lenders	Comment by Joshua Narvaez: 3 loans: SLCo HCD, Olene Wlaker, And SLC RDA 

The meeting was adjourned at 9:37 am 

The next meeting will be TBD.

Minutes Prepared by Derick Davis
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