
Please note that at any point during the meeting, the Chairman or Mayor may change the order of items listed 
on this agenda.  In order to ensure that you are present at the time your item of interest is discussed, please join 
the meeting at the beginning to hear any changes to the schedule or agenda.

Special Joint Information Meeting

TOWN COUNCIL & COUNTY COMMISSIONER MEETING 
December 20, 2018

12:30 PM
County Chambers

Chair:  Mark Newcomb

NOTICE:  THE VIDEO AND AUDIO FOR THIS MEETING ARE STREAMED TO THE PUBLIC VIA THE INTERNET AND MOBILE DEVICES WITH 
VIEWS THAT ENCOMPASS ALL AREAS, PARTICIPANTS AND AUDIENCE MEMBERS.  PLEASE SILENCE ALL ELECTRONIC DEVICES DURING 
THE MEETING

I.  CALL TO ORDER AND ROLL CALL
   

II.  DISCUSSION/ACTION ITEMS
   

  A.  Redmond Street Rentals Ground Lease Amendment 

III.  EXECUTIVE SESSION, if needed
   

IV.  ADJOURN
   

 



  
STATEMENT/PURPOSE: 
Staff is bringing this attached Addendum to the ground leases for Redmond Street Rentals for the 
purposes of 1) memorializing the current Project Percentages for each entity at this time and 2) providing 
clarification on how surpluses, deficits, and future contributions to the Project Percentages will be 
handled.  
 
BACKGROUND/ALTERNATIVES   
Now that the Redmond Street Rentals project development is complete, the parties to the ground leases 
desire to memorialize the initial Project Percentage for each entity. The parties also desire to memorialize 
their agreement regarding contributions, surpluses, and deficits.  
 
The central question staff is bringing to the Town Council (Council) and Board of County Commissioners 
(Board) exists around three leases the Housing Trust sold for a total of $905,000 and whether this money 
should be counted toward the Trust’s Project Percentage. There is some divergence amongst Town and 
County staff as to the meaning of the words “contributed” and “contribution” to the project, which is not 
defined in the agreement.  Thus, under the circumstances, some believe this makes the term ambiguous.  
Staff is interested in what the Town and County (Housing Authority) understood this term to mean, as a 
contract is to reflect a “meeting of minds” of the parties. The leases are summarized under the key issue 
discussion, below. 
 
The relevant language in the executed ground leases is:  
 
The “Project Percentage” shall mean the percentage that results from the following fraction: (a) the 
numerator will be the total amount that a party has contributed to the RSR Project subsequent to this 
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agreement, and (b) the denominator will be the total amount of all financial contributions made by the 
Town, Housing Authority, and Housing Trust to the project.  For the purpose of calculating the numerator 
and the denominator, the $1,650,000 paid by the Town for purposes of purchasing Lots 3 and 4 and 
obtaining three rights of first purchase or rental, is excluded.  If additional monies are contributed to the 
project at any time by the Town, the Housing Authority or the JHCHT (for example if additional monies are 
contributed for the purpose of paying down any loan on the property), the numerator and denominator in 
the above calculation will be adjusted accordingly, thereby adjusting each party’s Project Percentage. 
 
As a quick refresher, the Town paid $1.65M to purchase Lots 3 & 4 for the project and entered into a long-
term ground lease with the Trust. At that time the project consisted of 12 rental units. The Town received 
three (3) revolving rights of purchase or rent form the Housing Trust. These allow a Town employee to 
receive the first right to purchase or to rent a Housing Trust unit when it becomes available. It is not 
specific to the Redmond Street Rentals Project. The employee will pay the Housing Trust to purchase or 
rent the unit.  
 
In 2013 and 2015, the Housing Trust purchased two adjacent parcels (Lots 1 & 6) to add to the project. 
Together, the four parcels consist of 1.29 acres. With the additional land, the project grew from 12 rental 
units to 28 rental units.  
 
In early 2017, the Town of Jackson provided an additional $2,101,355 for the project ($543,475 in 
Employee exactions and $1,557,880 from the General Fund) and the JTCHA provided $1.95M in SPET 
funds. In consideration of the allocation of these funds to the project: 

• The Housing Trust conveyed Lots 1 and 6 exclusive of any improvements (the improvements 
are owned by the Housing Trust) to the Housing Authority and the Town, respectively; and 

• The Housing Trust assumed sole responsibility for the development and construction of the 
project; and  

• The Housing Trust assumed sole responsibility for the financing of the Redmond Street Rental 
Project; and 

• The Housing Trust assumed sole responsibility for the management of rental operations, 
including securing tenants, maintenance, budgeting, insurance and enforcement, for so long 
as the Trust is the guarantor of the third-party financing required for the project. 

 
Once the leasehold mortgage on the project is satisfied in full (it has a term of 25 years), the Town and 
JTCHA will receive an annual land lease payment as described in Section 2.3(b) of the ground leases (the 
“Ground Lease Fee”).  The amount of the payment is based on each party’s “Project Percentage” as 
defined in the ground leases and provided above.  
 
The project development budget is summarized below, and the complete final project development 
report is attached to this staff report. On an annual basis, beginning in 2019, the Trust is required to 
provide the Housing Department with an annual report for the project. The report template is attached 
to this staff report.  
 



 
 
Key Issue: Determining Current Project Percentage 
According to the ground leases executed by each party, the pro rata portion of net rents will be calculated 
by multiplying the net rents by the entity’s Project Percentage.   
 
Based on a memo received November 19, 2018, the Housing Trust states it has raised $2,389,284 in funds 
restricted for the planning and construction of RSR and $905,000 in funds generated from the sale of three 
15-year leases for a total contribution of $3,467,617. They have $173,333 in pledges for the project, but 
these have not yet been contributed to the project and will not be counted towards the Project 
Percentage.  
 
Summary of the three leases sold by the Housing Trust:  

1) TC Library Foundation pre-paid for a unit for a Library employee. The Library will set the rental 
rate for the tenant; RSR LLC, as administrator of the sublease agreement with the Tenant, will 
withhold funds from gross rents to cover management and maintenance costs (adjusted on an 
annual basis). The net rental revenue will be returned to the Library Foundation. This lease 
agreement includes an obligation of the Housing Trust (not the RSR, LLC) to repay rent not yet 
received by the Library Foundation if the lease terminates prior to the 15-year term. This 
performance obligation will be carried in the footnotes of the Housing Trust’s financial statements 
as a contingent liability.  

2) A donor made a gift directly to the Housing Trust to pre-pay for a unit for a local artist. The donor 
specified that net rents should be directed to the Center of Wonder. Center of Wonder will set 
the rental rate for the tenant.  RSR will withhold funds from gross rents to cover management and 
maintenance costs (adjusted on an annual basis). The net rental revenue will be returned to the 
Center of Wonder. There is no contingent liability associated with this lease. 

3) Teton County Sheriff’s Auxiliary pre-paid for a unit for Sheriff’s employee. The TCSA will set the 
rental rate for the tenant. RSR will withhold funds from gross rents to cover management and 
maintenance costs (adjusted on an annual basis). The net rental revenue will be returned to the 
TCSA. There is no contingent liability associated with this lease.  

Town of Jackson $1,650,000 In 2017, Council agreed not to count towards Project Percentage
Town of Jackson $2,101,355 Will count towards Project Percentage
JTCHA $1,950,000 Will count towards Project Percentage
Housing Trust $2,389,284 Pledges in hand, will count towards Project Percentage
Housing Trust $905,000 3 leases sold to nonprofits, should these count towards Project Percentage?
RMB Loan $3,913,514 Commercial 25-year, fixed rate note
Total Contributions $12,909,153

Hard Costs $5,741,305 Shaw Construction contract
Hard Costs $2,302,018 Housing Trust direct purchases
Soft Costs $1,140,298 architectural fees, survey, appraisal, loan fees, Housing Trust fee, marketing, etc. 
Land Costs $3,645,958
Total Project Cost $12,829,579

Excess Funds $79,574 These funds are restricted for the project and will be utilized to seed operations and reserve. 

Footnote $173,333
Housing Trust pledges that are outstanding and will not count towards Project Percentage at 
this time, but are restricted for the project. 

Contributions to Project

Total Project Cost



 
The central issue surrounding these three leases is whether they should be characterized as 
“contributions” for the purpose of determining Project Percentages.  
 
Why the leases should be included 
 
The three leases generated $905,000 and that money was contributed by the Trust to RSR to develop the 
project. The Trust is obligated under the ground leases to service the long-term note, which is anticipated 
to take 25 years, and maintain and manage the short-term needs and long-term reserves of the project. 
The Town and JTCHA will not begin receiving (or paying) their Project Percentage until the long-term note 
is paid. The leases will terminate prior to the Trust retiring the debt, so the rent revenue that is not 
generated on an annual basis because of the prepayment is part of the RSR annual budget for the first 15 
years and is therefore a risk the Trust is assuming because they are solely responsible for annual budget 
deficits prior to retiring the long-term debt. 
 
Why the leases should not be included 
 
The transactions are not by definition a “prepaid lease”, that occurs when an entity recognizes revenue 
over a lease term. The management and maintenance costs retained by RSR is considered a prepaid 
lease/deferred revenue. The remaining funds are returned to the original payer, which makes this money 
a cash advance/lease deposit. So, the money generated by the leases will only partially stay with the 
project in the form of the management and maintenance coverage. Therefore, the money generated from 
the leases is essentially a financing tool that enabled the project to get built, but that should not be 
counted toward the Project Percentage for the Housing Trust just like the long-term note is not being 
counted toward the Project Percentage for the Housing Trust.  
 
Options for the Council and Board to consider  
 
Several options for going forward have been discussed by Town, County, and Housing Trust staff and are 
outlined below. Any option the Council and Board choose must also be approved by the Housing Trust 
Board of Directors.  
 
Option A: Count all prepaid leases as part of the Trust’s Project Percentage. The Housing Trust Board 
supports this option.  
 
Option B: Count the Sheriff’s Auxiliary and Center of Wonder leases as part of the Project Percentage now, 
but do not count the Library Foundation’s lease because of the performance obligation. Once the 
performance obligation is fulfilled, count the Library Foundation Lease. The Housing Trust Board will 
support this option.  
 
Option C: Determine the amount of money saved in interest by receiving the $905,000 up front instead 
of over a 15-year lease term, thus allowing the Trust to borrow less money for the project. At 4.6% interest 
over a 25-year period, staff estimates that $620,000 in interest payments was avoided. The Trust should 
receive credit for this money saved. Staff does not know whether the Housing Trust Board will support 
this option.  
 
Option D: Count none of the prepaid leases as part of the Trust’s Project Percentage. The Housing Trust 
Board does not support this option.  



Option E: Over the 15-year lease term, calculate the amount of money that stayed with the project and 
count that amount toward the Trust’s Project Percentage. The Housing Trust Board will not support this 
option.  
 
Staff has provided Project Percentage calculations for options A, B, and C, below. Because the Housing 
Trust Board has already determined they will not support Option D or Option E, staff has removed these 
from the table.  
 

Option A – 
all leases count now 

Option B – 
2 leases count now, 1 

may count later 

Option C – 
interest savings on $905k 

at 4.6% over 25 years 
Housing Trust 44.85% Housing Trust 43.10% Housing Trust 42.62% 
Town 28.60% Town 29.51% Town 29.76% 
JTCHA 26.55% JTCHA 27.39% JTCHA 27.62% 

 
Next Steps 
 
If Council and Board direct staff to move forward with Option A or Option C, staff will work to revise the 
Addendum if necessary, and take to the Housing Authority Board, Housing Trust Board, and Council to 
sign. If the Council and Board direct staff to move forward with Option D, staff will work with the Trust to 
see if this is a workable option for their board. If the Council and Board direct staff to move forward with 
some other option not summarized in this staff report, staff will work with the Trust to determine if the 
new option is workable for their board. If no option can be agreed upon by all three entities, staff will 
bring this back to the Board and Council for reconsideration and/or direction to enter into dispute 
resolution as outlined in Section 7 of the Agreement Regarding Redmond Street Rental Project. 
 
Other items clarified in the Addendum 
The executed ground leases state that if additional monies are contributed to the RSR Project at any time 
by the Town, Housing Authority, or Housing Trust (for example if additional monies are contributed for 
the purpose of paying down any loan on the properties), the numerator and denominator will be adjusted 
accordingly, thereby adjusting each party’s Project Percentage.  
 
 The Ground Lease is not specific about what happens if an entity provides money for a capital 

project or debt acceleration and how the three entities go about agreeing on and calculating 
Project Percentages. Staff and the Housing Trust have agreed, and the addendum attached 
reflects, that all three entities must agree to Project Percentage credits in the future, whether it 
be for a capital project that was not anticipated or debt acceleration. Requiring all three entities 
to agree limits any one entity’s ability to acquire a larger Project Percentage without 
acknowledgement and approval of the other two partners. 

 
The annual surplus or deficit generated by the project will vary over time.  
 
 The Housing Trust is the sole owner of Redmond Street Rentals LLC. If RSR LLC experiences an 

operational deficit, staff recommends, and the Housing Trust has agreed, that any money 
provided by the Housing Trust to cover this deficit should not be counted toward their Project 
Percentage unless the expense arises from a revision to RSR’s management obligations mandated 
by the Town and JTCHA. An example of this might be a change in reporting requirements from an 



annual report to a monthly report. If the Town or JTCHA contribute to the payment of operational 
expenses that amount may be included as part of the Project Percentage calculation. This is 
reflected in the attached Addendum.  

 
 If RSR LLC experiences a surplus once all reserves are funded, staff recommends, and the Housing 

Trust has agreed, that the Housing Trust as sole owner of the LLC can choose to withdraw the 
surplus to utilize for their own purposes without any adjustment to their Project Percentage. This 
is reflected in the attached Addendum.  

 
ATTACHMENTS   

• Draft Ground Lease Addendum  
• Agreement with Jackson/Teton County Housing Authority Regarding Redmond Street Rental 

Project  
• Ground Lease (Redmond Street Rental Project) 
• Redmond Street Rentals Final Project Report, November 2018 
• Redmond Street Rentals Annual Report Template  

 
FISCAL IMPACT   
The fiscal impacts of the project will vary based on policy decisions, annual operations, etc. These have 
been summarized throughout this staff report.   
 
STAFF IMPACT   
Impact on housing staff is ongoing as it relates to annual reporting for the project. Town and County legal, 
Town and County administration, and Town finance staff have also spent considerable time on this item.  
 
STAKEHOLDER ANALYSIS 
Stakeholders: Teton County; Town of Jackson; Jackson Hole Community Housing Trust; Town and County 
taxpayers and residents; potential renters; local businesses; community members at-large; neighbors 
living near the development; etc.  
 
LEGAL REVIEW   
This staff report and the Ground Lease Addendum have been reviewed by Keith Gingery and Audrey 
Cohen-Davis.   
 
RECOMMENDATION   
Staff makes no collective recommendation.  If changes are made to the proposed Addendum the Housing 
Trust Board of Directors will also need to approve and sign the Addendum. 
 
SUGGESTED MOTION   
 
For the Commission and the Town Council:  
 
I move to approve the Addendum to the Ground Lease for Redmond Street Rentals as presented.  
 
OR 
 
I move to approve the Addendum to the Ground Lease for Redmond Street Rentals with the following 
changes, subject to approval by the Jackson Hole Community Housing Trust Board of Directors: 
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ADDENDUM TO GROUND LEASES 
(REDMOND STREET RENTALS PROJECT) 

THIS ADDENDUM TO GROUND LEASES (this “Addendum”) is entered into as of 
December ___, 2018 (“Effective Date”), by and between Redmond Street Rentals LLC, a 
Wyoming limited liability company (“RSR”),  the Jackson/Teton County Housing Authority (the 
“Housing Authority”), and the Town of Jackson, a Wyoming municipal corporation (the “Town.” 

RECITALS 

WHEREAS, RSR is wholly-owned by the Jackson Hole Community Housing Trust (the 
“JHCHT”), a Wyoming 501(c)(3) tax exempt organization organized exclusively for charitable 
purposes, including, but not limited to, the provision, management and administration of 
affordable housing in Teton County, Wyoming and lessening the burden of government; 

WHEREAS, the Housing Authority and RSR entered into that certain Ground Lease, dated 
April 10, 2017, whereby the Housing Authority leased to RSR that certain real property described 
as Lot 1 of the James G. and Julia L. Scarlet Addition Second Filing to the Town of Jackson, Plat 
No. 1316 (the “Housing Authority Lot”), together with all rights, privileges and appurtenances 
thereto, but exclusive of any improvements (the “Housing Authority Ground Lease”); 

WHEREAS, the Town and RSR entered into that certain Ground Lease, dated March 20, 
2017, whereby the Town leased to RSR that certain real property described as Lot 3, Lot 4 and Lot 
6 of the James G. and Julia L. Scarlet Addition Second Filing to the Town of Jackson, Plat No. 
1316 (the “Town Lots”), together with all rights, privileges and appurtenances thereto, but 
exclusive of any improvements (the “Town Ground Lease,” and together with the Housing 
Authority Ground Lease, the “Ground Leases”); 

WHEREAS, RSR, in accordance with the Ground Leases, that certain Agreement with the 
Jackson/Teton County Housing Authority Regarding Redmond Street Rental Project, dated April 
10, 2017, and that certain Agreement with the Town of Jackson Regarding Redmond Street Rental 
Project, dated March 20, 2017 (collectively, the “Governing Documents”), has completed the 
development and construction of permanently restricted affordable rental units on the Housing 
Authority Lot and the Town Lots  (the “Redmond Street Rental Project”); 

WHEREAS, now that the development and construction of the Redmond Street Rental 
Project is complete and all certificates of occupancy have been obtained, RSR (i) is the owner of  
twenty-eight (28) permanently restricted affordable rental units (the “Rental Units”) on the 
Housing Authority Lot and the Town Lots subject to the Ground Leases, (ii) is the borrower under 
the Loan (as defined in the Ground Leases) and the mortgagor under the Leasehold Mortgage (as 
defined in the Ground Leases), which Loan is guaranteed by the JHCHT; and (iii) so long as the 
Leasehold Mortgage is outstanding or JHCHT is the guarantor of the Loan secured thereby, is 
solely obligated under the Governing Documents to manage, operate and maintain the Redmond 
Street Rental Project in accordance with the terms thereof; and 

WHEREAS, RSR entered into three leases with non-profit entities for three separate Rental 
Units for a lease term of fifteen (15) years each (the “Long-Term Leases”), in exchange for the 
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upfront payment by each non-profit entity to RSR of an amount representing fifteen (15) years of 
rental payments under each such lease (the “Lease Price”); and 

WHEREAS, in light of the foregoing, the parties hereto desire to clarify and confirm 
certain provisions contained in the Ground Leases. 

AGREEMENT 

NOW THEREFORE, for and in consideration of the foregoing recitals, which are hereby 
incorporated into this Addendum, the mutual covenants and agreements contained herein, and 
other good and valuable consideration, the receipt and sufficiency of which is hereby mutually 
acknowledged, RSR, the Housing Authority and the Town agree as follows: 

1. Definitions.  All capitalized terms utilized in this Addendum and not defined herein 
shall have the meanings ascribed to them in the Ground Leases.  

2. Establishment of Project Percentages.  For purposes of Section 2.3(b) of the Ground 
Leases, the “Project Percentage” of each of RSR, the Housing Authority and the Town as of the 
Effective Date of this Agreement are as follows: 

RSR:   44% 
Housing Authority: 27% 
Town of Jackson: 29% 

On an annual basis as part of the reporting required in Section 2.4(d) of the Ground Leases, 
each party hereto will have the opportunity to submit documentation to the other parties hereto in 
support of an adjustment to the Project Percentages.  Any adjustments to Project Percentages must 
be mutually agreed upon the parties hereto.  The parties agree that after RSR fulfills its 
performance obligations under its lease to the Teton County Library Foundation (“TCLF”), which 
is expected to occur in 2033, the Lease Price paid by TCLF to RSR will be included in the Project 
Percentage of RSR 

 
3. Provisions Regarding Long-Term Leases.    The parties agree as follows with 

respect to the Long-Term Leases: 

a. RSR contributed the Lease Price paid to RSR under each Long-Term Lease 
to the Redmond Street Rental Project for the purpose of reducing the balance outstanding under 
the construction loan, and the Lease Prices are therefore included in the Project Percentage of RSR 
stated above, except for the Lease Price paid by TCLF which shall be included in the Project 
Percentage of RSR at a later date as described above in Section 2. 

b. No Long-Term Lease may be renewed, and no new Long-Term Leases shall 
be entered into, without the prior written approval of the Housing Authority, the Town and RSR.   

c. The parties hereto acknowledge that the current term of the Loan is twenty-
five (25) years, and Section 2.3(b) of the Ground Leases provides that upon the satisfaction in full 
of the Leasehold Mortgage, the Town, the Housing Authority and RSR will begin to receive an 
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annual lease fee payment from the Redmond Street Rental Project in an amount equal to each such 
party’s “pro rata portion of net rents” generated from the Redmond Street Rental Project as 
described therein.  Therefore, if the Loan is prepaid in full prior to the expiration of the term of the 
Long-Term Leases, the parties hereto agree that the Town and the Housing Authority shall receive, 
in addition to their annual lease fee, an additional amount of “net rents” (as defined in Section 2.3 
of the Ground Leases) to account for the loss in rental revenue from the Rental Units still subject 
to the Long-Term Leases (the “Adjustment Amount”).  The Adjustment Amount shall be 
calculated by multiplying (i) the number of months remaining in the terms of the Long-Term 
Leases as of the date the Loan is prepaid in full, by (ii) the then current monthly amount of “net 
rents” generated by Rental Units that are comparable in size to the Rental Units subject to the 
Long-Term Leases.  The Adjustment Amount shall be payable in equal monthly installments over 
the remaining term of the Long-Term Leases.    

4. Contributions to the Redmond Street Rental Project.  The parties agree as follows 
regarding certain categories of contributions a party may make to the Redmond Street Rental 
Project and the effect of those contributions on the Project Percentages: 

a. Operations:  RSR’s payment of operational expenses related to the 
Redmond Street Rental Project shall not be included in the calculation of Project Percentages, 
unless the expense arises from a revision to RSR’s management obligations mandated by either 
the Town or the Housing Authority (e.g., the Housing Authority requires monthly, rather than 
annual, reporting), and so long as the Town, Housing Authority, and RSR all agree to the expense 
being included in the calculation of Project Percentages.  On the other hand, if the Town or the 
Housing Authority contribute to the payment of operational expenses related to the Redmond 
Street Rental Project (which they are under no obligation to do until the Loan is paid in full), the 
amount of such contributions shall be included in the calculation of Project Percentages for the 
benefit of the party making such contribution, so long as the Town, Housing Authority, and RSR 
all agree to the expense being included in the calculation of Project Percentages. 

b. Capital Improvements.  If any party hereto makes a capital investment to 
the Redmond Street Rental Project that is above and beyond the funding available in the reserve 
fund and not included in the activities anticipated in the then current reserve fund schedule (e.g., 
finishing out the basements in the Rental Units), the amount of such capital investment shall be 
included in the calculation of Project Percentages for the benefit of the party making such 
contribution, so long as the Town, Housing Authority, and RSR all agree to the investment being 
included in the calculation of Project Percentages. 

c. Debt Service Acceleration.  If any party hereto contributes funds to the 
Redmond Street Rental Project for the purpose of accelerating the repayment of the Loan, the 
amount of such funds shall be included in the calculation of Project Percentages for the benefit of 
the party making such contribution,  so long as the Town, Housing Authority, and RSR all agree 
to the contribution being included in the calculation of Project Percentages  The parties hereto 
acknowledge that the prepayment of the Loan may result in prepayment penalties.  

5. Surplus; Deficit.  So long as the Leasehold Mortgage is outstanding or JHCHT is 
the guarantor of the Loan secured thereby, RSR is obligated to manage, operate and maintain, at 



4 

its sole cost and expense, the Redmond Street Rental Project in accordance with the terms of the 
Governing Documents.   

a. Surplus.  During such period, RSR shall have sole responsibility and 
discretion regarding the use of all funds, including any surplus funds, generated by the Redmond 
Street Rental Project.  Also, during such period: (i) RSR may distribute surplus funds to the JHCHT 
and the Project Percentages shall not be adjusted, and (ii) RSR may contribute surplus funds to the 
Redmond Street Rental Project for any category described in Section 4 above, so long as the Town, 
Housing Authority, and RSR all agree to the contribution being included in the calculation of 
Project Percentages. 

b. Deficit.  During such period, RSR bears full responsibility to fund any 
deficit that occurs with respect to the costs of the management, operations and maintenance of the 
Redmond Street Rental Project (which for the avoidance of doubt includes debt service on the 
Loan and funding the reserves).  

6. Continued Effectiveness of Terms of Agreement.  Except as expressly modified in 
this Addendum, the terms and conditions contained in the Ground Leases shall remain unmodified 
and in full force and effect.  In the event of any conflict between the terms in this Addendum and 
the terms of any Governing Document, the terms of this Addendum shall control. 

7. Counterpart Signatures.  This Addendum may be executed in any number of 
counterparts, each of which shall be deemed an original, and all of which counterparts together 
shall constitute one agreement.   

 
 
 

[Signature Page Follows] 
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IN WITNESS WHEREOF, the parties hereto have caused this Addendum to be executed as of 
the Effective Date. 

RSR: 
 
Redmond Street Rentals, LLC,  
a Wyoming nonprofit corporation 
 
 By:  Jackson Hole Community Housing Trust, a 
Wyoming nonprofit corporation, its Manager 
  
 By:        
 Name:______________________________ 
 Title:_______________________________ 
 
By:        
Name:______________________________ 
Title:_______________________________ 
 
 
 

STATE OF WYOMING  ) 
     )  ss. 
COUNTY OF TETON  ) 
 

The foregoing instrument was acknowledged before me by 
________________________ and _____________________, as Officers of the Jackson 
Hole Community Housing Trust, a Wyoming nonprofit corporation, as the Manager of 
Redmond Street Rentals LLC, a Wyoming limited liability company, this ___ day of  
 , 20 . 
 

 
 WITNESS my hand and official seal. 
 
           
     Notary Public 
My commission expires: 
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Housing Authority: 
 
 

  
 
The foregoing Agreement is hereby accepted by the Jackson/Teton County Housing 
Authority this    day of     , 20  . 
 

JACKSON/TETON COUNTY HOUSING AUTHORITY 
 
________________________ 
Matt Faupel, Chairman 
 
Attest:__________________ 
Danielle Goldyn-Haigh, Clerk 
 
 
Affirmed and Approved By: 
 
JACKSON TOWN COUNCIL 
 
_________________________ 
Pete Muldoon, Mayor 
 
Attest:___________________ 
Sandy Birdyshaw, Jackson Town Clerk 
 
 
Affirmed and Approved By: 
 
TETON COUNTY BOARD OF COUNTY COMMISSIONERS 
 
_________________________ 
Mark Newcomb, Chairman 
 
Attest:___________________ 
Sherry Daigle, Teton County Clerk 
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STATE OF WYOMING  ) 
 ) ss. 

COUNTY OF TETON  ) 
 

The foregoing instrument was acknowledged before me by Matt Faupel and Danielle 
Goldyn-Haigh, Chairman and Clerk, respectively, of the Jackson/Teton County Housing 
Authority, this   day of   , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
 
 
 
STATE OF WYOMING   ) 

  ) ss. 
COUNTY OF TETON               ) 
 

The foregoing instrument was acknowledged before me by Pete Muldoon and Sandy 
Birdyshaw, Mayor and Town Clerk, respectively, of the Jackson Town Council, this   day of 
  , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
 
 
 
STATE OF WYOMING  ) 

 ) ss. 
COUNTY OF TETON              ) 
 

The foregoing instrument was acknowledged before me by Mark Newcomb and Sherry 
Daigle, Chairman and Teton County Clerk, respectively, of the Teton County Board of County 
Commissioners, this   day of   , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
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Town of Jackson 

 
JACKSON TOWN COUNCIL 
 
_________________________ 
Pete Muldoon, Mayor 
 
Attest:___________________ 
Sandy Birdyshaw, Jackson Town Clerk 
 
 
STATE OF WYOMING  ) 

 ) ss. 
COUNTY OF TETON              ) 
 

The foregoing instrument was acknowledged before me by Pete Muldoon and Sandy 
Birdyshaw, Mayor and Town Clerk, respectively, of the Jackson Town Council, this   day of 
  , 20 . 

 
Witness my hand and official seal. 

 
          
     Notary Public 
My Commission Expires:  
 
 
 











































































 

Redmond Street Rentals 
Final Construction Report 

November 8, 2018 
 

We are pleased to present this final report summarizing the construction of Redmond Street Rentals. 
We will begin reporting on our operations to the Housing Department in the first quarter of 2019. 
 
Project Overview: 
Redmond Street Rentals consists of 28 affordable rental units (19 one-bedroom and nine two-bedrooms) 
with 10 garages and five carports.  The gross project square footage totals 35,073 square feet. This project 
was made possible with financial support from the Town of Jackson, the Jackson/Teton County Housing 
Authority, and the Jackson Hole Community Housing Trust.  
 
Project Schedule: 
Construction began April 15, 2017. Certificates of occupancy were issued for all 28 units by the end of 
August 2018. By September 1st, all units were occupied.  
 
Final Project Costs:  
  Land     $3,645,958 
  Hard     $8,043,322 
  Soft     $1,140,298 
  Total Project Cost $12,829,578 
 
Carefully managed construction allowed us to utilize our contingency for durability upgrades. Over time, 
these materials will allow us to save money on project maintenance. In this competitive construction 
environment, we are thrilled to have completed construction for $229/square foot.  
  
Outcomes:  
Redmond Street Rentals came to life this September when 50 people in our community moved into their 
new homes. The numbers at Redmond Street Rentals tell a success story of cultivating a vibrant community 
through housing:  

50 Tenants – 44 Adults, 6 Children 
4106 Volunteer Hours 

9 Educators 
2 Fire Fighters 

2 Teton County Sheriff’s Department Officers 
5 First Responders 

23% Professional Services 
14% Town/County Government 

7% Not-for-Profit 
20% Construction/Service 
13% Tourism/Hospitality 

 
Thank you for your support of Redmond Street Rentals and the tenants that now have stable, affordable housing. 



 

Redmond Street Rentals Photos 

    
 

Clockwise from upper left: dining area in a one-bedroom unit; street frontage looking south on 
Redmond Street; tenant Laura Langberg – Teton County Library Youth Services; central courtyard, 

tenants Venedicto and Eliska Garcia – grocery store manager and educator; kitchen in a one-bedroom 
unit; tenants Briana Spence and Jorge Olivares – dual immersion teacher and painter; and living room in 

a one-bedroom unit. 
   
 



 

 
 
 

 

JHCHT - Redmond Street Rentals 
Development Activity - Final Project Costs

 Total Project 
Expenses by 

Budget 
Category 

 % of Total 
Project Cost 

Cost Code Description  as of 11/8/18 

Hard Costs (Shaw Construction Contract) a) 5,741,305           

Hard Costs (JHCHT Direct Purchases) b.1) 2,302,018           

TOTAL Hard Costs 8,043,322           63%

Soft Costs c.1) 1,140,298           9%

Land Costs d) 3,645,958           28%

Total Project Cost Σ  Lines f-h h) 12,829,579         -                  



JHCHT - Redmond Street Rentals 
Development Activity - Final Project Costs

 Total Project 
Expenses by 

Budget Category 

Cost Code Description  as of 11/8/18 

Hard Costs (Shaw Construction Contract) a) 5,741,305          

Hard Costs (JHCHT Direct Purchases) b.1) 2,302,018          

TOTAL Hard Costs 8,043,322          

Soft Costs c.1) 1,140,298          
8035-0200-0080;    
8035-0200-0090 Architectural Fees + Design Team 481,105             
8035-0200-0080 Survey (site and easements) + Geotech 7,707                 
8035-0200-0080 Preconstruction Services 10,000               
8035-0100-0020 Property Taxes 13,356               
8035-0100-0040 Interest 96,670               
8035-0100-0060 Appraisal, Loan Fees, Closing Costs and Title Insurance 25,260               
8035-0100-0120 Insurance 30,621               
8035-0100-0160 Temporary Utilities 1,426                 
8035-0200-0030 Legal 99,843               
8035-0200-0065 Construction Materials Testing 11,309               
8035-0200-0070 Accounting 30,000               
8035-0310-0040 Tap Fees, Water Meters, and LVE infrastructure 104,224             
8035-0100-0060 Land Acquisition 8,576                 

TBD Fundraising and Marketing 99,000               
TBD Housing Trust Fee 121,200             

Land Costs d) 3,645,958          

Total Project Cost  Lines f-h h) 12,829,579        
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Project Name
Total Project Cost

Year Complete

# of Bedrooms
# of Parking Spaces
Total Livable Square Footage
Total Gross Square Footage
Site Infrastructure
Project Partners

Please describe the impact of the public contribution to this project. 

Project Narrative

Year Purchased

Please describe the impact of the private contribution to this project. 

$
Land 

Finished interior, unfinished basements

Purchase Price

# of Units

all interior space (finished, unfinished), decks. Do not incl     
Describe
Developer, GC, Architext, Engineers

Please highlight a specific success or tenant profile from this past year.

Please summarize lessons learned from this past year. 



Annual Total
Vacancy Rate

Turnover Rate

Please complete for each household

HH Size
Adults 0 1 2 3 4 5+ Years employed locally # HH Industry # Adults >30 hrs/wk <30 hrs/wk

1 Less than one year Agriculture

2 1 to 3 years Construction

3 4 to 6 years Retail

4 7 to 10 years Transportation

Total 0 More than 10 years Information

Total 0 Financial Services

Professional Services

Avg # of Jobs/Adult Education

Local Government

State and Federal Government

Outdoor Recreation

Restaurant/Bar

Position # Lodging 

Other Hospitality

Other 

Project Demographic Information

Critical Services Providers
(CSP list can be found at 

https://bit.ly/2Omvsph. List all CSPs)

Employment Sector

Total Adults
Total Dependents 0-18
Total Dependents 18-64
Total Dependents 65+

EmploymentIncome (round to nearest $500) HH w/ Dependents

Turnover Rate

# of households served
# of adults served

# of children served

Since project completion:

Vacancy Rate



What Amount

Vacancy

Gross Annual Rental Income

Operating Expenses $0.00
JHCHT Management  
Other Management

Bank Charges
Property Taxes

Insurance
Water

Electricity
Trash Removal and Recycling

Snow Plowing and Removal
Landscaping

Please include all items not listed

Reserve for Replacement - Balance
Annual Contribution

Spent

Net Operating Income $0.00

Debt Service

Loan Balance

Project Financial Information 

Please provide the following as an attachment to this report:
Most recent INSERT LLC NAME tax filing
Most recent INSERT ORG NAME 990

Year End Financials

Proposed Operating Budget for Next Fiscal Year

Explanation



Amount Year
$1,650,000.00 2014
$1,557,880.00 2017
$543,475.00 2017

$1,950,000.00 2017
TBD 2018

$2,389,284.00
$8,090,639.00
$6,440,639.00

32.63%
30.28%

#VALUE!

Town of Jackson
Jackson/Teton County Housing Authority
Housing Trust

Current Project Percentage

Total Contributions
Total Contributions - Project Percentage Accounting

Project Percentage Accounting

Town of Jackson
Jackson/Teton County Housing Authority
Housing Trust

Initial Project Percentage - 2018

Who
Town of Jackson
Town of Jackson

Jackson/Teton County Housing Authority
Housing Trust 

Explanation
Does not count 
General Fund

2006 SPET
Leases

Town of Jackson Employee Exactions

Housing Trust Philanthropy
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