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The Right Move
25TH ANNIVERSARY  ED IT ION 



The Right Move
MISSION We build quality housing that is affordable and provide exceptional 

service that is responsive to residents and neighborhoods.
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Friends:

Twenty-five years ago, a movement started here in Rutland Region of 
Vermont.  Many people were priced out of the homeownership and rental 
housing markets during the economic boom of the late1980s.  Meanwhile, 
new ideas about how to answer this need were beginning to take root 
in other parts of the State.  A group of local residents adopted the community land trust model, and 
organized the Rutland County Community Land Trust, now known as the Housing Trust of Rutland County, 
to provide grassroots solutions to our local housing crisis.

In 1991, the Housing Trust of Rutland County moved forward with its first rental housing acquisition.   
It also established a homeownership program true to the community land trust model, and explored 
mobile home park ownership.   Along the way, it streamlined its services to focus on rental housing, mobile 
home parks and special needs housing.  

Over the past 25 years, we have grown significantly, and now provide affordable housing to more than  
500 people in over 300 housing units at 49 sites throughout the Rutland County region every year.  

Annually, we move over $4 million through the regional economy, and manage a housing portfolio worth 
more than $37.8 million.  Notably, we contribute $223,000 of property taxes to seven municipalities.  In 
addition, every new property renovated or constructed adds millions of dollars to the local economy.

Twenty-five years into our mission of moving people into quality housing solutions in our community, 
there is still so much work left to do.  Today’s housing crisis in our region focuses on the limited amount 
of safe, decent and attractive rental housing that people can be proud to call home.  For many of the 
hundreds of homeless individuals including over 300 children (State FY16 data), this is a traumatic obstacle 
to day to day survival for those impacted by homelessness and our community as a whole.  The Housing 
Trust is pursuing new partnerships and new developments to close this gap. 

While the results of our investment are visible in the buildings we own and manage in Benson, Brandon, 
Castleton, Fair Haven, Ludlow, Rutland and West Rutland, the lives we’ve enhanced are countless.  Please 
read the few stories of hope that reflect and represent the impact our work has had so far.  We believe 
they will truly move you!

Sincerely,

   
Elisabeth Kulas      Lynne Klamm
Executive Director      President, Board of Directors
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A Move Toward 

Convenience and Community
Donnaleen lived in Chittenden her entire life, and served on her hometown’s Selectboard for many years. But a 
few years ago, after a particularly rough winter, she decided it was time to move closer to services, convenience 
and community in Rutland. She found her ideal solution through The Housing Trust.  

“ A girlfriend told me about a mobile home coming up for sale on 
Mussey Street in Rutland in a Housing Trust property, and she knew 
I was ready to move. I’d been a widow for eight years, and chose 
to stay in Chittenden because it was my hometown, but this was a 
change I knew I had to make.  The timing worked out perfectly.  It 
was the right place at the right time.

“ This is an ideal setting for me – affordable, with just the right 
amount of independence. I was able to bring my best buddy, 
Dickens, with me, and open up flower gardens on my property. Those factors were very 
important for me to continue to flourish. 

“ I love the fact that I have my own home in a quiet, serene setting, and yet within five 
minutes I can access my doctor’s office, dentist, shopping, as well as my community 
and social commitments. Since moving I’ve become involved in a number of community 
organizations, including becoming a board member with The Housing Trust.  I’m proud of  
this position as it gives me a chance to give back to my community. 

 “ I will always be grateful to the Housing Trust for providing this opportunity. They really 
understand the importance of having a life-sustaining shelter, where we can feel 
protected and respected; where our quality of life matters. We all have a different journey, 
but if we have a safe haven, then our journeys are that much better for us.” 
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Donnaleen Farwell  
Mussey Street Mobile Home Park 
Rutland City
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A Move Toward  

Safety, Stability, and Respect
Pawz Brown first learned of the Housing Trust several years ago when he was looking for a safe environment 
to raise his son.  Not only did he find a place to live; he also found an organization that cared about him, and 
his quality of life. He recalls the support he received during some particularly tough times that followed.

“ I found out he wasn’t my son, and he was taken from me.  Suddenly I was alone, depressed.  
When I told the Housing Trust, not only did they allow me to stay in my apartment, they also 
asked me to be a board member, which really helped get me out of my depression.   
I feel like they wanted me to excel, to find a better life.” 

Pawz now has an energy efficient home in the Stanislaus School Apartments in  
West Rutland, which he shares with his young son, Lincoln. 

“ I came back to the Housing Trust after some financial setbacks, and they were 
great to me, wanted me back as a resident.  I wanted a safe location outside 
of Rutland City, and I needed room for Lincoln.  I had seen the Stanislaus School 
apartments when I was volunteering on the board, and I already knew some of 
the other residents, so I was really happy to hear an apartment was available.  
It’s a beautiful, spacious apartment with everything we need.

“I  love the peace of mind that comes with living here.  I feel safe, secure. I don’t have to 
worry about being cold in the winter, because heat is included.  We’re in an energy efficient 
building, so the electric bills stay reasonable. The maintenance staff is great, friendly, and do 
things right. More than anything, I feel respected.  I know that if times get tough, the staff  
at the Housing Trust will work with me until I get back on my feet.  I feel like they are on  
my side.

“ The Housing Trust is the right move for anybody going through a difficult time, who wants to 
make a better life.  They allow that to happen.  They sure did for me.  My quality of life has 
improved tenfold.  And the Housing Trust has been with me since day one.” 



7

Pawz Brown  

Stanislaus School Apartments 
West Rutland
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A Move Toward  

Thriving Through Independence
Sarah Gordon has called the Tuttle Block home for almost three years, but she still pinches herself every 
time she reaches her front door.

“ Every time I come home, I can’t believe I really live here! I never thought this 
type of affordable housing existed.

“ Before I discovered the Housing Trust I was struggling with a lot of 
personal health issues.  I never thought I could live independently.  But 
then things changed in my life.  It was while I was living in transitional 
housing that I first found out about the Housing Trust and all the 
different rental properties they had available.  They showed me a few 
different apartments, and I found the right one. 

“ This apartment gave me easier access to my entire healthcare team 
as well as all of the stores and services located downtown.  The Bus 
station is right out my back door.  With all of these things so close and 
accessible, it made my dream a reality.

“ I love that I have two huge windows, and can look out and see 
everything that’s happening downtown. I love that the building is 
secure, and it’s quiet. I don’t have to worry about heating bills, or 
maintenance, and the staff is really responsive to residents.   
They really care about our quality of life.  Without housing, you  
can’t be healthy, right?

“ This was definitely the right move for me, in a positive direction, toward health 
and independence.  It’s the best decision I’ve ever made.  I am thriving, and I 
have a home to call my own.  
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Sarah Gordon  
Tuttle Block 
Downtown Rutland
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A Move Toward  

A Passion for Preservation
Kent Lawrence had regained his health, and was ready to leave the assisted living facility and its 
restrictions behind and find his own place. Through an agency referral, Kent contacted the Housing 
Trust of Rutland County and filled out an application.  He was impressed with the interview process, 
and the mission-based approach of the organization.  

“ It was like a job interview. We talked at length about the importance of being a 
good neighbor – I thought that was quite remarkable.”

Kent moved into a Housing Trust property—an apartment in a 
meticulously restored  Victorian house—and discovered that his passion 
for historic preservation aligned with the mission of  The Housing Trust, 
and in particular the vision of Executive Director, Elisabeth Kulas.  He 
joined the organization’s Board of Directors as a resident member, and 
took an interest in the development of the Watkins School Apartments. 
He was the first to put his name on the waitlist for an apartment.

“As a resident board member, I watched this project develop 
from the ground up. This is an exquisite example of taking an 
old building and restoring it for modern use, while maintaining 

all of the original architectural elements. In addition to original woodwork, floors, 
stairways, even blackboards, they made the property handicapped-accessible, water 
and energy efficient. They incorporated a landscape plan, with raised beds to make it 
easier for older residents to use. They even have a rain garden! The whole project was 
an award-winning design, which I’m very proud of. 

“ The Housing Trust was a great move for me, because I’ve been able to use my 
background in historic preservation to contribute to the organization, and live in 
a beautiful restored building.  The fact that I’m living in an old schoolroom from 
1898, that’s right up my alley. I like to think of the Housing Trust as a progressive 
organization that adapts and incorporates.  When it comes to restoring properties, 
these folks do it right.”  
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Kent Lawrence 

Watkins School Apartments 
Rutland City
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Consolidated 
Statements of  
Financial 
Position

These financial statements are based 

on the Housing Trust’s 2015 audit.  

The organization is a general partner 

in twelve limited partnerships.  

Effective January 1, 2014, the 

organization is consolidating the 

limited partnerships in which it 

has a financial interest into its 

organizational financial statements.

      
ASSETS               2015          2014
   
 CURRENT ASSETS     
  Cash - Unrestricted $860,205  $988,868   
  Rents Receivable 40,295  35,665   
  Fundraising & Grant Receivables 55,404  165,844   
  Other Receivables 2,523  85,224   
  Prepaid Expenses 40,796  12,800  
      Total Current Assets 999,223  1,288,401   
      
 RESTRICTED CASH    
  Replacement Reserves $1,111,876  $932,172   
  Tax and Insurance Escrow 10,240  27,926   
  Other Escrows 550,316  398,544   
  Tenant Security Deposits 162,127  146,417  
      Total Restricted Cash 1,834,559  1,505,059   
      
 PROPERTY AND EQUIPMENT    
  Land and Improvements 5,038,306  4,812,961   
  Buildings and Improvements 37,706,317  37,457,559   
  Equipment 713,754  664,477   
      
  Total 43,458,377  42,934,997   
  Less: Accumulated Depreciation 8,494,454  7,966,425   
      
      NET PROPERTY AND EQUIPMENT 34,963,923  34,968,572   
      
 OTHER ASSETS    
  Deferred Financing Fees (Net) 50,832  39,405 
      Total Other Assets 50,832  39,405   
      
  TOTAL ASSETS 37,848,537  37,801,437   
      

LIABILITIES AND NET ASSETS 2015 2014  

 CURRENT LIABILITIES    
  Accounts Payable - Operations 195,256  155,219   
  Accounts payable - Construction 9,816  207,448   
  Accrued Interest & Expenses 17,620  31,356   
  Due to Related Party 12,332  9,676   
  Prepaid Rent 22,510  19,422   
  Current Portion of Long Term Debt 64,141  228,618  
       Total Current Liabilities 321,675  651,739   
      
 LONG-TERM LIABILITIES    
  Security Deposits and Accrued Interest 160,148  144,983   
  Long-term Debt 18,017,811  19,442,506   
  Deferred Interest Payable 1,748,116  1,583,416  
       Total Long-term Liabilities 19,926,075  21,170,905   
      
 TOTAL LIABILITIES 20,247,750  21,822,644  
      
 NET ASSETS    
  Designated for Capital Needs 1,111,876  932,172   
  Unrestricted - Controlling Interest 4,893,627  5,343,501   
  Unrestricted - Non-Controlling Interest 11,575,284  9,683,120   
  Temporarily Restricted 20,000  20,000 
       Total Net Assets 17,600,787  15,978,793   
      
  TOTAL LIABILITIES AND NET ASSETS 37,848,537  37,801,437   
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Consolidated 
Statement of 
Activities

REVENUES, GAINS AND OTHER SUPPORT

2015 2014

Grants (Project development & Operations) 126,279 930,442 
Real Estate Development Fee Income 319,229 214,521 
Rents 2,488,310 2,359,645 
Fundraising Income & In-kind 62,448 105,922 
Other Revenues 265,815 306,271 
Loss on Real Estate Transfer  (293,226) 0 
    TOTAL REVENUE AND OTHER SUPPORT 2,968,855 3,916,801 

EXPENSES
Property Management 3,922,367 3,800,154 
Real Estate Development 74,847 40,063 
SASH Program 56,083 45,397 
Fundraising 25,198 45,487 
General and Administrative 102,915 64,101 
    TOTAL EXPENSES 4,181,410 3,995,202 

CHANGE IN NET ASSETS (1,212,555) (220,835)
NET ASSETS AT BEGINNING OF YEAR 15,978,793 14,328,940
Capital Contributions 2,834,549 1,870,688

NET ASSETS AT END OF YEAR 17,600,787 15,978,793 

FOR THE YEARS ENDED DECEMBER 31, 2015 2014

REVENUES

Fundraising
2%

Rents
76%

8%
Other Revenues Grants

4%

Development
10%

EXPENSES

Real Estate 
Development

2%

Property  
Management

94%

SASH Program
1% General and  

Administrative
3%

1%
Fundraising
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Donors
We thank you! Housing Trust of Rutland 
County thanks it numerous supporters for 
their generosity.  Their incredible financial 
and in-kind support helps us continue 
to strengthen our local communities and 
neighborhoods. Our work would not be 
possible without you.

Listed here are all individuals, businesses, 
corporations, funders, investors and 
foundations who have made contributions 
over the past year.  If we have incorrectly 
listed or omitted your name, please accept 
our apologies and help us to improve our  
accuracy by calling us at 802-775-3139. 
Thank you.

Founders  ($1,000 and over)
Anonymous (3)
Dimitri Ampatiellos & Rick Twigg
Steve Beloin
Thomas Gioia
Bob and Mary Beth Kinney
Joseph and Peg Kraus
Vito Spallieri
Vermont Country Store

Benefactors ($500–$999)
Jill Broderick
Gloria H Gamble
Patricia Hanson
Linda and Russell Kulas
Ronald Lazzaro, PC
Roger Louiselle
Baird and Betsy Morgan
Skip & Martha Pratico

Patrons ($250–$499)
Dr. Fred and Jennifer Bagley
Tricia Carter
Patricia Cuddy
Dr. Michael R. and Susan Dick
Patricia Hadam
Jeffrey Kantor
Elisabeth Kulas and Michael Klopchin
Bill Lohsen
Ann Pendleton
Vic Shappy
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Guardian ($100-$249)
Norman Cohen
David & Roberta Dress
FirePro Tec
Barbara Hanson
Henry and Katrina Hotchkiss
Bob and Sue Lloyd
Stephanie Lorentz
Patricia and Ted Mandeville
Robert Stein and Kathryn Milillo
Glenn & Betsy Morgan
James Otis
Cathy Reynolds and Doug Fontein
Margaret Riter
Donald & Denise Scarborough
Ernie Smalley
Frank & Jody Trombetta
Marietta & Jean Yeager

Supporter ($50-$99)
Robert and Bonnie Baird
Rosa-Lee and Theodore A. Gould
Sue Jern
Sandy and Bill Kuehn
Israel and Cookie Mac
Ted & Martha Molnar
Anita & Errol Pomerance
Dave and Sue Potter
Joe Tilden

Friends ($49 and under) 
Peter J. Chilos
Rep. Peter Fagan
Jenny Gartner & Joshua Mac
Nanci Gordon
Ken, Jody & Brad Hart
Tara Kelly
Richard and Angela LaVictoire
Martha McCaughin
Joanna Roche
Jennifer Yakunovich

Board Members
Donnaleen Farwell
Allen and Sandra Gartner
Sherman and Pat Hunter
Lynne Klamm
Sarah Miller
Candace Neary and Annette Lynch
Bernadette and Joel Robin
Al and Anna Wilkinson

In-Kind Donors
Anonymous
B&B Rubbish Removal
Jill Broderick, Esq
English, Carrol and Bow, PC
Regina Kohlhepp
Kohn, Rath, Danon and Appel, LP
New Ground Creative
Ryan, Smith and Carbine LTD
Stevens and Associates, PC
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Donors, continued

Towns: 
Town of Clarendon
Town of Mount Holly 
Town of Rutland
Town of West Rutland

Project and Program Support: 
3E Thermal – a program of Capstone 

Community Action
BROC Weatherization Program
Efficiency Vermont
HUD HOME Program
Low Income Housing Tax Credit Program
Merchants Bank
People’s United Bank
Preservation Trust of Vermont
Rehab Investment (Historical Preservation)  

Tax Credit Program
Rutland Regional Planning Commission 

(Brownfields Program)
U.S. Department of Housing and Urban 

Development
Vermont Affordable Housing Tax Credit 

Program
Vermont Agency of Commerce and 

Community Development

Vermont Community Development Program 
through: 

 City of Rutland
 Town of Brandon
 Town of Clarendon
 Town of Fair Haven
 Town of Ludlow
 Town of West Rutland
Vermont Community Loan Fund
Vermont Department of Health - 

Environmental Health Radon Program
Vermont Energy Investment Corporation 
Vermont Fuel Efficiency Partnership 
Vermont Housing and Conservation Board
Vermont Housing Finance Agency
Vermont Lead Program
Vermont State Housing Authority

 
Project Investors: 
Green Mountain Housing Equity Fund IV
Key Community Development Corporation
Lake Sunapee Bank
Merchants Bank
National Bank of Middlebury
National Equity Fund
Northfield Savings Bank
People’s United Bank
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Photographs featured in this report are of the historic Adams House located on the green in the 
village of Fair Haven, Vermont. The Housing Trust purchased this 1863 Italianate marble mansion in 1996 
along with its carriage barn, and renovated them into 13 apartments for seniors and individuals with disabilities.  
Over the past 20 years, The Housing Trust has learned significantly more about building science, especially in the 
areas of energy efficiency and maintaining significantly historic buildings. In 2015, additional renovations were 
begun with these new priorities in mind. The images are of the finished product, which continues to provide 
seniors and people with disabilities a place to call home. 

DESIGN: lmwdesign.com  |  PHOTOGRAPHY: calebkenna.com
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Why supporting The Housing  Trust is The Right Move…
A MOVE TOWARD AFFORDABLE HOUSING
For 25 years, The Housing Trust of Rutland County has been the preeminent 
provider of quality, affordable rental housing in Rutland County.  By supporting 
the Housing Trust, you are investing in the continued development of affordable 
housing solutions right here in Rutland County.  
 
A MOVE TOWARD QUALITY OF LIFE
We give our residents the platform to experience greater quality of life through 
housing and respect. By supporting the Housing Trust, you are investing in our 
Mission-Based approach to property management, ensuring that this core value 
remains a primary focus.

A MOVE TOWARD SAFER NEIGHBORHOODS
The Housing Trust creates high quality, attractive and safe rental housing, seeking 
sites and buildings that will make a strong positive difference in the community.  
By supporting the Housing Trust, you are providing critical funding necessary to 
revitalize and rehabilitate Rutland’s struggling neighborhoods.

A MOVE TOWARD RENEWAL AND REUSE OF HISTORIC PROPERTIES
Many of our properties are restored or redeveloped historic buildings.   
Old neighborhood schools, abandoned older homes, vacant lots and downtown 
buildings have all proven to make ideal new housing opportunities in Rutland  
County. By supporting the Housing Trust, you are investing in the historic 
preservation of some of Rutland County’s most iconic buildings and architectural 
landmarks.  

A MOVE TOWARD PROUD COMMUNITIES
Under the leadership of Executive Director Elisabeth Kulas, The Housing Trust has 
been recognized and lauded for promoting smart growth, innovative solutions, 
energy efficiency, renewable energy and strong communities. By supporting the 
Housing Trust, you help ensure that our progressive, innovative development 
continues to make our community proud.
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Why supporting The Housing  Trust is The Right Move…
A MOVE TOWARD BETTER LIVES
We understand that life’s most stressful circumstances often come with a need to 
find a safe, secure and affordable place to call home. By supporting the Housing 
Trust, you help ease the burden for those going through tough times.
 
A MOVE TOWARD INDEPENDENCE
The Housing Trust of Rutland County gives many people the otherwise unreachable 
opportunity to live independently; specifically our community’s senior and special 
needs populations. By supporting the Housing Trust, you are giving our most 
vulnerable citizens the opportunity to experience the highest quality of life in an 
independent living setting. 

A MOVE TOWARD REHABILITATION
In 25 years, we have built or renovated 46 buildings and 3 mobile home parks, 
energizing neighborhoods throughout Rutland County.  By supporting The Housing 
Trust, you provide the necessary capital to continue our ongoing rehab efforts of 
Rutland’s most challenging properties and neighborhoods.

A MOVE TOWARD MAKING DREAMS INTO REALITIES
The Housing Trust of Rutland County builds quality housing that is affordable, 
attractive, safe and decent; and it strives to provide service that is exceptional to its 
residents, neighbors and the greater community. By supporting The Housing Trust, 
you are not only funding projects, they are opening doors to new opportunities; 
turning the idea of “home” into reality for many individuals and families in our 
community.

Every move with The Housing Trust is 
a move in the right direction.
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Meet Our Board

Pictured (Left to Right): 
Sarah Gordon
Lynne Klamm – President
Candace Neary 
Jean Yeager
Kent Lawrence
Al Wilkinson – Immediate Past President, Treasurer
Bernadette Robin
Ann Warrell 
Terri Edgerton – Vice President
Donnaleen Farwell – Secretary
Sarah Miller
Allen Gartner
Sherman Hunter 
Missing: Norm Lash and Pawz Brown

VISION

VALUES

Energizing Neighborhoods.   
Housing You Can Trust!

Housing First
Lead by Example
Be the Positive Change
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And Our Staff

Pictured (Left to Right) Front Row: 
Dan Smith – Maintenance Technician 
Dawn Chilos – Maintenance Coordinator
Eric Bradley – Maintenance Technician

Middle Group: 
Emily DeLong – SASH Coordinator
John McKenna – Facilities Director
Nikitta Seagren – Operations and Occupancy Coordinator
Melissa Disorda – Executive Assistant
Pat Hadam – Chief Financial Officer 
Denise Greene – Administrative Assistant
Kathleen Dodge – Compliance Administrator

Back Row: 
Andrea Coppola – Chief Operating Officer
Sindy Fortier – Property Manager
Elisabeth Kulas – Executive Director

Missing:  Leslie Gorman – Staff Accountant

Energizing Neighborhoods.   
Housing You Can Trust!

Housing First
Lead by Example
Be the Positive Change
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Elisabeth Kulas Awarded  
2016 Arthur Gibb Award

Executive Director Elisabeth Kulas was awarded 
the Arthur Gibb Award for Individual Leadership 
from the Vermont Natural Resources Council at 
their annual meeting on September 29. Kulas was 
recognized for promoting smart growth, energy 
efficiency, renewable energy, and strong communities 
through the development of affordable housing.

“Affordable housing development often isn’t easy, but 
it’s clear that Elisabeth has worked tirelessly to create 
quality housing for people, while also revitalizing 
our communities,” said Kate McCarthy,  VNRC’s 
sustainable communities program director. “She is 
an innovator, too, integrating energy efficiency and 
renewable energy solutions to lower energy costs 
and increase comfort for the people who live in the 
buildings, while reusing historic buildings.”

Connie Snow, executive director of the Windham 
& Windsor Housing Trust, wrote in her nomination 
of Kulas, “Elisabeth believes in Community with a 
capital “C”: communities which are inclusive and 
provide opportunity. While that may be the driver, 
she understands the bigger pictures: that the safe, 
attractive and sustainable neighborhoods she is 
working to create — and the economic engine of her 
construction activity — are integral pieces to overall 
community health and well-being.”

The Arthur Gibb Award has been given since 2006 
to a Vermont resident who has made a lasting 
contribution to his or her community, region or state 
in advancing smart growth policies. 
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The Housing Trust of Rutland County 
is a 501(c)(3) nonprofit organization. 

Contributions are tax-deductible and greatly 
appreciated. For more information contact us 
at 802.775.3139 or info@housingrutland.org.
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