
 
Vermont Housing & Conservation Board 

Finance Committee Meeting 
VHCB Office, 58 E. State Street, Montpelier, Vermont 

August 30, 2018, 1:30pm 
 

Attending: 
Committee Members:  Neil Mickenberg, Dave Marvin, present; Josh Laughlin by phone 
Staff:  Gus Seelig, Anne Duffy, Jenny Hyslop, Larry Mires, Jen Hollar, Martin Hahn, Kathy Barrows, 
Amanda Moran-Moshinskie 
 
Neil called the meeting to order at 1:30pm 
 
Update on Rural Edge 
Jenny Hyslop gave a brief update to supplement the e-mail received earlier by the committee members 
in their meeting packet.  VHCB staff met yesterday with the new CFO at RuralEdge, who has a good 
financial background and is getting up to speed quickly on issues.  The Executive Director search is 
moving forward, with second interviews within the next two weeks.  Challenges remain in the property 
management division.  
 
The first part of our work-out award ($50,000) has been released.  They will likely ask for the remainder 
in early September.  We anticipate that their cashflow will improve with the 2019 development fees 
projected.  
 
Neil asked whether Patrick Flood would be involved in interviews for the new Executive Director. He will 
be involved in second interviews.  
 
FY2018 Financial Report  
Anne went over the FY18 financial statements, which had been sent to the committee in advance. We 
had excess resources from both an excess of certain revenues, and cost savings in various categories. This 
freed up funds to be added to our project funds for FY19 and to fund the Board approved reserves and 
set-asides. Anne led the committee through the balance sheet, and highlighted the larger fund balance, 
largely due to the Housing Revenue Bond. Anne discussed the preparation for the upcoming FY2018 
audit. 
 
Update on Various Items (Background information sent to Committee prior to meeting) 

• Housing Revenue Bond Interest income. The HRB funds are earning approximately 1.65%. The 
committee discussed possible uses for interest income other than capital expenses in projects.  
Staff discussed a recovery housing project, likely to be recommended at the September meeting, 
and a good candidate for this funding source.  

•  Lead program funds. Anne went over the Lead program balance sheet.  She described the Lead 
loan repayment fund and the fact that those funds will help to cover costs of bridging the time 
from the extension to any new grant that might be awarded next year. She also discussed the 
Lead Match Fund and the VHFA lead loans.  The committee discussed the fact that the balance 
due VHFA on the lead loans was due only if we receive repayments subsequent to the maturity 
dates.  If no repayments are received VHCB does is not obligated to repay VHFA.   

• AmeriCorps.  This year’s AmeriCorp grant is structured as a performance based award, as 
opposed to the historical cost reimbursement award. The performance measure being the 



successful retention of AmeriCorp Members. This structure reduces reporting and recordkeeping, 
particularly for tracking match.  The one possible exposure is if a Member leaves prior to the end 
of service.  Francis is educating all the sponsors in the importance of retaining members through 
their service.   

 
Request for Modification of Debt – Allen House 
Our third party consultant who reviews our loan portfolio found a typographical error in our loan tracking 
system in which a due date on a loan was recorded as due 2021, when it was actually 2011. 
As recommended in the memo to the Committee from Rick DeAngelis, and for a variety of reasons, staff 
is asking that the loan balance be converted to a grant secured by a mortgage deed. 
Neil disclosed that he was the attorney for the borrower on the original loan. 
Josh moved to recommend to the full Board converting the loan balance to a grant, in accordance with 
the staff resolution. David seconded he motion. 
Roll Call: 
Josh – yes 
David – yes 
Neil – yes 
All voted in favor, and it will be on the Board agenda at their September meeting. 
 
Other Business 
Anne mentioned that the auditors are coming and that there will be a meeting with the auditors later this 
fall. 
 
The meeting adjourned at 3:10pm 

 
 
Respectfully submitted, 

Larry Mires 
Administrative Officer 


