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Village of Ruidoso 
Workforce Housing Board 

 

Pines at Cree Manor 
Opportunity & Deal Plan 

Chelsea Investment Corporation  
June 25, 2020 

 

1. Property: Pines at Cree Manor, 110 Starlite Rd, Ruidoso, NM 88345 

 

a. 40 existing units are comprised as follows: 

i. 7 efficiency units - 300-350sf 

ii. 1 studio unit - 500sf 

iii. 17 One-bedroom units -  730sf 

iv. 13 Two-bedroom - 830sf 

v. 2 Three-bedroom units (1 1/2 baths) - 950sf 

vi. Built in late 60’s 

vii. See attached photos 
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2. Opportunity 

a. Renovate an existing 50-year old 40-unit development to modern specifications, design and code while 

adding 20 units +/- with mixture of 1bd, 2bd and 3bd units. Final unit mix to be determined.  

b. Fairly central village location but not in center of village business areas. 

c. Rational and competitive financing plan (see #3. Deal Plan below). 

d. All restricted rental units to have 35-year affordability period.  

e. Will be a professionally managed property.   Chelsea  Investment Corporation: NM asset manager 

       Monarch Properties, Inc: Albq. property management 

 

f. Household Gross Incomes (2020, high and low, includes households in project-based vouchers units) 

       60% AMI                         30% AMI 

 
4 Person - 100% Area Median Income: $60,000 Lincoln County  

 

g. Rents (2020, based on all utilities paid by owner) 

 Efficiency      $654    $327 

 1 Bedroom      $700    $350 

 2 Bedrooms     $841    $420 

 3 Bedrooms     $972    $486 

  

3. Deal Plan 

a. Acquire/renovate existing property and add 20 +/- new units on open portions (see attached sketch 

layout) with additional parking and T-turnaround for fire apparatus. 

b. Have site control through year-end 2022 

c. Submit 2021 9% application in Feb 2021, award June 2021 

i. Credits are competitive, point scoring system 

ii. Our application will be strong based on previous years’ rounds. 

d. Additional funding: 

i. New Mexico Multifamily Finance Agency : HOME and National Housing Trust Fund loans 

ii. Village of Ruidoso residual receipts loan 

iii. Intending to have Project-Based Section 8 Vouchers for 20% of units from ERHA get 5 additional 

pts in 9% tax credit application.  

e. Due Diligence over the next 3-4 months 

f. Submit financing & development plan (sources and uses of funds, development rental and operational 

budget) in 4th quarter 2020 to Village staff/board/council for consideration and formal approval so to 

submit 9% application. Feb 2021. 

g. Close on acquisition/funding 4th quarter 2021 

h. Renovation/construction completion 4th quarter 2022 

i. Lease-up 1st quarter 2023 
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4. Attached Sketch Layout of New Units, Additional Parking and T-Turnaround for Fire Apparatus – Some Insights 

a. Very, very preliminary 

b. Designed a T-turnaround for fire apparatus.  A loop road through the property is not possible given the 

grades.  To get back around to the upper horseshoe on Starlite will take a long road with 

switchbacks.  There just isn’t room to fit that and reach a grade that fire apparatus could ascend. 

c. Additional information will be based off obtaining a good boundary and topographic survey to work off 

of as well as geotechnical report. 

d. Will meet with Village staff to review codes including fire, etc.  

e. Receive public commentary later this year 

f. Submit later this year design-development plans to Village for formal review and approval.  

Construction drawings to be submitted in 2021 for review and approval.  

 

5. Chelsea Investment Corporation   

a. Family-owned business founded in 1986 by Jim Schmid, who still serves as CEO, with the goal of raising 

the bar for affordable housing 

b. Over 100 quality affordable communities developed throughout California, Arizona, and New Mexico to 

create over 10,000 rental homes. 

c. New Mexico affordable portfolio: 4 existing developments (2 in Hobbs, 1 in Artesia and 1 in Carlsbad), 1 

under renovation in Grants, and just received 9% tax credits so to acquire a development in Los Lunas.   

Also working with Catholic Charities of Albuquerque on a possible development in Rio Rancho.   Director 

of Asset Management resides in Lovington.     

d. Long-Term Owner and Operator of Affordable Apartment communities 

e. Housing Types:  Workforce Housing, Seniors, Special Needs, Homeless, Infill, Rural, Mixed-Use 

f. Clients:  Cities, Social Service Agencies, Master Developers 

g. Sustainability Advocate: most projects completed in the last 10 years have been LEED or GreenPoint 

certify 

 

6. Eastern Regional Housing Authority  

a. (ERHA) was created by the State of New Mexico Legislature in 2009 

b. Charged with providing safe, decent, affordable housing programming for low to moderate income 

households 

c. Responsible for 12 counties including Chaves, De Baca, Eddy, Guadalupe, Harding, Lea, Lincoln, Otero, 

Quay, Roosevelt, Union, and Curry 

d. Administers HUD Section 8 Housing Choice Voucher Program  (allocated approximately 1850 Section 8 

Vouchers)  

e. Administers HUD Public Housing in the communities of Eunice, Capitan, Carrizozo, Lovington, Roswell, 

and Vaughn (174 units) 

f. Collaborated with Chelsea Investment Corporation on two (2) Low Income Housing Tax Credit projects in 

Artesia (Roselawn Manor) and Carlsbad (Mission/La Posada 



Property Boundary  
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NEW UNITS COUNT

NEW CONSTRUCTION EAST SITE
1BEDROOM UNITS G
2 BEDROOM UNITS 9
3 BEDROOM UNITS 3

NEW CONSTRUCTION NEST SITE
1 BEDROOM UNITS I 1ADDITIONALPOSSIBLE

3 BEDROOM UNITS I 1 ADDITIONALPOSSIBLE

EXISTING BUILDINGTO BE RENOVATED
40 UNITS

TOTAL UNITS GO t 2 ADDITIONAL POSSIBLE

NOTE Miri 3 TYPEA ACESSIBLE
UNITSTO BE PROVIDED

PARKING COUNTS

EXISTING SPACES 43
ADDITION SPACES 41

TOTAL PARKING 84 SPACES includes 5ADASpaces
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