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Meeting of the:

Date & time:

Nk W=

OFFICIAL NOTICE AND AGENDA

Notice is hereby given that the Housing Authority of the City of Stoughton, Wisconsin will hold a
regular or special meeting as indicated on the date, time and location given below.

Housing Authority of the City of Stoughton
Tuesday, April 25, 2023 at 2:00 p.m.

The meeting of the Stoughton Housing Authority will be conducted in person and via Zoom
In person: City Hall conference room (207 S. Forrest St)

Via Zoom:
https://usO6web.zoom.us/j/86347124351?pwd=Qm5vNU1BSTZIN1FBWkJGeDhBQUxnUT09
Meeting ID: 863 4712 4351 Passcode: 627025

One tap mobile +13052241968,,863471243514,,,,*627025# US

Members: Dave Ehlinger, Cindy McGlynn, Bob McGeever, Lisa Reeves and Jessica Royko

Call to order
Roll call and verification of quorum
Certification of compliance with open meetings law
Public comment
Communications
a. Wisconsin Housing and Economic Development Authority communication 02-10-2023
b. Stoughton Housing Authority Loan Term Sheet (fully executed)
c. Ehlinger — Full disclosure regarding Broihahn Management family employment
Election of Chair and Vice Chair
Approval of minutes for 03/08/2023
Discussion and possible action regarding latest management report, financials and renovations
Discussion and possible action regarding fire system update

. Discussion and possible action regarding Low Income Housing Tax Credit awards
. Discussion and possible action regarding insurance coverages

. Discussion and possible action regarding tour of Greenspire housing units

. 2022 financial audit summary and formal acceptance of the reports

. Set 2023 meeting schedule

. Future agenda items

. Adjourn

Any person wishing to attend the meeting, whom because of a disability, requires special
accommodation, should contact the Director of Finance’s office at (608) 873-6691 at least 24 hours before
the scheduled meeting time so appropriate arrangements can be made.

In addition, any person wishing to speak or have their comments heard but does not have access to the
internet should also contact the Director of Finance’s office at the number above at least 24 hours before
the scheduled meeting so appropriate arrangements can be made.

NOTE: AN EXPANDED MEETING MAY CONSTITUTE A QUORUM OF THE STOUGHTON COMMON
COUNCIL







WISCONSIN HOUSING and
ECONOMIC DEVELOPMENT

AUTHORITY >WWW.WHEDA.COM PO Box 1728

TOGETHER WE BUILD WISCONSIN

February 10, 2023

Mayor Tim Swadley
207 S. Forrest St.
Stoughton, WI 53589

Re: Greenspire Apartments
Dear Mayor Swadley:

Crown Court Properties, Ltd. has submitted an application for Housing Tax Credits to WHEDA
for the development listed above. WHEDA is the entity in Wisconsin responsible for this federal
program. As part of the application process, the developer may have provided to you a Local
Official Notification Form which includes project details.

We are now seeking any additional comments you may have regarding the proposed
development. A detailed list of all current applications is attached. Contact information for
Crown Court Properties, Ltd. is included on the attached list.

All questions or comments regarding the credit award process should be sent to Emily Francis
at emily.francis@wheda.com.

Sincerely,

4 4 N
._/é _.df:-- - P SN— ;!/

Shreedhar Ranabhat
Director, Commercial Lending
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Wisconsin Housing and Economic Development Authority
2023 Federal 9% HTC Applicant List

TOGETHER WE BUILD WISCONSIN®

Total Household Federal Credit {Applicant  |Applicant |Applicant [Applicant
App No |Project Name Project City Project County Units__ |LI Units [Type Construction Type Set Aside Req Applicant | Applicant Contact Applicant Address City. State ZIP Phone
3064 |Bayfield County Apartments | Washburn Bayfield County 56 45 |Family New Construction i $1,297,844 |Cinnaire Solutions Corporation Jerrell Harris 10 E Doty Street, Suite 617 Madison Wi 53703 |313-544-4025
Bayfield County Housing Authority of the City of Washburn,
3096 |Redevelopment Phase One Bayfield Bayfield County 74 74 |Family Acquisition/Rehab Preservation Set-Aside $1,000,000 |Wisconsin Barbara Riley 420 E. 3rd Street Washburn _|wi 54891 |715-373-2653
Lutheran Social Services of Wisconsin and
3094 |Bronzeville Apartments I k il kee County 60 48 [Family New Construction Non-Profit Set-Aside $1,213,707 |Upper Michigan, LLC Dennis Hanson 6737 W Washington St, #2275 West Allis Wi 53214414-246-2711
3070 |Carmichael Phase |l - 9% Hudson St. Croix County 36 30[Elderly New Construction General Set-Aside $743,819 |Gerrard Development, LLC Paul Gerrard 100 6th St. North, Suite A La Crosse WI 54601 |608-782-4375
2989 |Edge of the Woods Place Green Bay Brown County 50 50| Family New Construction Supportive Housing Set-Aside $1,241,294 [BlueLine D Inc. Ashley Grant 1004 South Ave. West Missoula MT 59801 |406-529-5898
3067 [Frost Flats Kenosha Kenosha County 72 60 |Family New Construction Non-Profit Set-Aside $1,400,000 |Impact Seven, Inc. Carol Keen 2961 Decker Dr. Rice Lake Wi 54868(715-434-1717
3086 | Greenspire Apartments Stoughton Dane County 92 92|Elderly Acquisition/Rehab Preservation Set-Aside $1,000,000 |Crown Court Properties, Ltd. Menachem Rapoport 2233 W. Meguon Road Megquon Wi 53092 (262-242-7705
3075 [Harbor at State and Main Racine Racine County 84 84/|Elderly hab Supportive Housing Set-Aside $1,400,000 [Gorman & Company, LLC Edward Matkom 200 N Main Street Oregon Wi 53575(414-617-9997
Adaptive Reuse/New
3081 |Historic Patterson Place Milwaukee Milwaukee County 48 40|Family Construction General Set-Aside $1,173,381 [Wisconsin LLC Todd Hutchison 2536 Fond Du Lac Rd Oshkosh wi 54902 (414-791-4222
Black River
3110|Ho-Chunk Village West Baraboo Sauk County 40 40|Family New Construction Rural Set-Aside $1,095,751 [Ho-Chunk Nation Karena Thundercloud 'W9814 Airport Road Falls Wi 54615 (715-284-9343
3082 |Impact St. Croix Falls - 9% St. Croix Falls__[Polk County 40 40|Family New Construction Rural Set-Aside $1,080,097 |Impact Seven Carol Keen 2691 Decker Drive Rice Lake Wi 54868(715-434-1717
Acquisition/New
3088|Layton Preserve Greenfield Milwaukee County 45 38| Family Construction General Set-Aside $988,100 |Horizon Development Group, Inc. Scott Kwiecinski 5201 East Terrace Drive Madison Wi 53718608-354-0820
3079|Main Street Apartments - 9% |Virogua Vernon County 65 53 [Family New Construction Rural Set-Aside $1,400,000 |Northpointe D Il Corporation Sean O'Brien 230 Ohio Street, Suite 200 Oshkosh wi 54902|920-230-3628
3106 |Maritime Flats Supportive Manitowoc Manitowoc County 44 44 |Family New Construction Supportive Housing Set-Aside $913,548 [Movin' Out, Inc. Megan Schuetz 902 Royster Oaks Drive Suite 105 [Madison wi 53714|608-229-6910
Meadowlark Eco-Cottages - West Central Wisconsin Community Action Glenwood
3069|9% Ellsworth Pierce County 54 54|Family New Construction Rural Set-Aside $1,338,906 |Agency, Inc. Peter Kilde 525 2nd St. P.O. Box 308 City Wi 54013|715-265-4271
3072 North Point Village Sheboygan Falls|Sheboygan County 44 42 |Family New Construction Rural Set-Aside $916,483 |Horizon D Group, Inc. Scott 5201 E. Terrace Drive, Suite 300 _[Madison wi 53718|608-354-0820
Wisconsin Partnership for Housing
3102 |Portside Lofts Algoma Kewaunee County 40! 40 |Family New Construction Rural Set-Aside $990,414 |Development Todd Mandel 821 E Washington Ave Madison Wi 53703 |608-633-1496
3087 |Reedsburg Family Reedsburg Sauk County 54 54 |Family New Construction Rural Set-Aside $1,368,348 |Iceberg Development Group, LLC James Bergman PO Box 703 Platteville Wi 53818|563-505-5611
3092 |River North Cottages Waupaca Waupaca County 45 45 |Family New Construction Rural Set-Aside $953,463 |Crown Court Properties, Ltd Menachem Rapoport 2233 W. Mequon Rd Mequon wi © 53092)|414-795-4318
Lutheran Social Services of Wisconsin and 6737 W Washington Street, Suite
3074 |Riverview Lofts Wausau Marathon County 56 47| Family New Construction Non-Profit Set-Aside $1,167,414 |Upper Michigan, Inc. Dennis Hanson 2275 West Allis wi 532141414-246-2711
3065 |Sandy Terrace Apartments La Crosse La Crosse County 62 52 |Family New Construction Non-Profit Set-Aside $1,104,148 |Cinnaire Solutions Corporation Nicole Solheim 10 East Doty Street #617 Madison Wi 53703 |608-515-5161
3071 The Bower Apartments Janesville Rock County 48 40| Family New Construction General Set-Aside $841,197 |Horizon Development Group, Inc. Scott Kwiecinski 5201 E. Terrace Drive, Suite 300 |Madison Wi 53718|608-354-0820
3108|The Canyons Madison Dane County 60 51 |Family New Construction General Set-Aside $1,400,000 |AOF/Pacific Affordable Housing Corp. Sara Fay 520 Pike Street, Suite #1120 Seattle WA 98101 |206-876-7877
3101 The Pines at Park Falls Park Falls Price County 60 60| Family New Construction Rural Set-Aside $1,313,377 |Dalmark Development Group, LLC Scot Sperry 12220 State Line Rd Leawood KS 66209 |816-285-4619
3111 | University Park Commons Il Madison Dane County 68 53 |Family New Construction General Set-Aside $1,400,000 |JT Klein Company, Inc. Jacob Klein 818 S Park St Madison Wi 53715)612-202-1577
Adaptive Reuse/New
3104 Vet Place Central Milwaukee Milwaukee County 81 81|Family Construction Supportive Housing Set-Aside $1,414,000 |Center for Veterans Issues, Inc. Eduardo Garza 3400 W. Wisconsin Avenue Wi 53208414-345-4272
3076 |Woodale Crossing Brown Deer Milwaukee County 56 56 [Family New Construction Supportive Housing Set-Aside $1,252,651 [Jewish Family Services, Inc. Daniel Fleischman 1300 N Jackson St. Milwaukee [WI 53202 414-303-4083
Mendota
3100|Yellowstone Apartments Madison Dane County 60 47| Family New Construction General Set-Aside $1,400,000 [MSP Real Estate, Inc. Mark Hammond 1295 Northland Drive, Suite 270  [Heights MN 55120|612-868-9997
28 Applications 1,594 | 1,460 $32,807,941







LOAN TERM SHEET

Summary:

The Stoughton Housing Authority of the City of Stoughton,
Wisconsin (the “Housing Authority”) and Crown Court
Properties, Ltd. (“CCP”) entered into that certain Letter
Agreement attached hereto as Addendum 1 (the “Letter
Agreement”), pursuant to which the Housing Authority granted
CCP an option to purchase the Greenspire Apartments located at
924 Jackson Street, Stoughton, Wisconsin (the “Property”) for
the amount of $5,120,000.00. Pursuant to the Letter Agreement,
CCP may elect to finance a portion of the purchase price by
obtaining a loan (the “Loan”) from the Housing Authority upon
the terms and conditions approved by the Housing Authority.

CCP has applied for low-income housing tax credits under
Section 42 of the Internal Revenue Code of 1986, as amended
(the “Code”), from the Wisconsin Housing and Economic
Development Authority (“WHEDA”), for the purpose of
purchasing and rehabilitating the Property (the “Transaction”).
If awarded such tax credits, CCP will form an affiliate limited
liability company (the “Borrower”) to obtain the Loan and
purchase the Property. The Borrower will serve as the recipient
of such tax credits and allocate such tax credits to an investor
(the “Tax Credit Investor”) in exchange for a cash equity
contribution to be used, in part, to finance a portion of the
rehabilitation costs related to 73 of the apartment units at the
Property. CCP intends to cause the Borrower to obtain a
permanent loan from WHEDA (the “WHEDA Loan”) to
finance the remaining portion of such rehabilitation costs.

This Loan Term Sheet (“Term Sheet”) is a summary of the
terms and conditions under which the Housing Authority
proposes to make the Loan to CCP or its affiliate should CCP
make such election pursuant to the Letter Agreement.

Loan Amount:

$3,037,833.00

Loan Term:

35 years.

Loan Interest Rate:

A fixed rate equal to the applicable federal rate compounded
annually.

Loan Amortization:

Interest only, paid in arears to the extent of Borrower’s available
cash flow. All accrued and unpaid interest and remaining
principal shall be due on the maturity date.

Loan Collateral:

Mortgage on the Property and all improvements located thereon.
The Housing Authority acknowledges that such mortgage shall
be subordinate to senior lenders and agrees to enter into a






subordination agreement documenting such subordination.

Conditions Precedent to
closing the Loan:

The obligation of the Housing Authority to make the Loan shall
be subject to the prior or simultaneous fulfillment of the
following conditions:

1.

The Borrower shall assume all existing debt encumbering the
Property and shall ensure the release of the Housing
Authority from any and all obligations and guaranties related
to the Property, including, but not limited to, that certain
Payment in lieu of Taxes Agreement between the City of
Stoughton and the Housing Authority.
The assignment to, and assumption by, the Borrower of all
contracts related to the Property and receipt of all necessary
approvals related to the same, including, but not limited to,
the approval of the United States Department of Agriculture.
The Borrower shall provide evidence reasonably acceptable
to the Housing Authority that it can obtain a price per tax
credit from the Tax Credit Investor of an amount not less
than $0.82 or the Housing Authority shall have approved an
updated Transaction budget, which such approval shall not
be unreasonably withheld, conditioned or delayed.
At the sole cost and expense of the Borrower, the Borrower
shall obtain an appraisal of the Property, in the form and
substance reasonably acceptable to the Housing Authority,
supporting a Property valuation of not less than
$5,120,000.00.
At the request of the Housing Authority, a title policy in the
amount of the Loan, in the form approved by the Housing
Authority, insuring the lien of the mortgage on the Property,
and a survey of the Property with a surveyor’s certificate.
The Borrower’s agreement to the following amendments to
the Letter Agreement:

e The definition of “Property” shall be replaced with

the legal description in Addendum 2 and the option to
lease the “Land” shall be removed; and

e Any other amendment reasonably necessary to ensure
that the terms of this Term Sheet do not conflict with
the terms of the Option Agreement.

Covenants and
Representations of the
Borrower:

The Borrower shall make the following covenants and
representations in the documents evidencing the Loan:

1.

The Borrower shall grant to the Housing Authority the first
option to purchase the Property at end the 15-year low-
income housing tax credit compliance period for an amount
that shall not exceed the “minimum purchase price,” as
defined in Section 42(i)(7)(B) of the Code.

The Borrower shall close the Transaction in accordance with






10.

11.

12.

the Statement of Forecasted Sources and Uses attached
hereto as Addendum 3 (the “Sources and Uses”).

The Borrower shall agree to consider in good faith any
amendment requested by the Housing Authority to that
certain Capital Needs Assessment Report prepared by Hirsch
Group, LLC dated March 22, 2022 and March 28, 2022 (the
“CNA Report”) if such amendment does not materially
impact the overall cost in the CNA Report nor otherwise
materially impact the Transaction.

The Borrower shall invest an amount not less than
$7,500,000 in hard costs related to the rehabilitation of the
apartment units at the Property in accordance with the CNA
Report, as may be amended by mutual consent of the
Borrower and the Housing Authority, and it shall provide the
Housing Authority reasonable evidence of the same.

The Borrower shall agree to consider in good faith any
recommendation from the Housing Authority with respect to
the use of any excess contingency reserve funds
contemplated in the Sources and Uses.

The Borrower shall provide rehabilitation construction
progress reports to the Housing Authority on a quarterly
basis.

Except as contemplated by the CNA Report, the Borrower
shall not undertake any on-site construction, demolition or
rehabilitation work on the Property without the prior written
consent of the Housing Authority.

The Borrower shall provide residents of the Property with the
contact information of an individual that can answer
questions of, or address concerns raised by, the residents
related to the rehabilitation of the Property.

During the period in which the apartment units are
undergoing rehabilitation, the Borrower shall provide to the
residents of the Property temporary housing that is located as
close to the Property as reasonably possible for a period of
time no longer than is reasonably necessary and shall pay the
relocation cost.

The Borrower shall operate the Property as affordable
housing and cause the Property to comply with the applicable
tenant income and rental restrictions of WHEDA and the
requirements under Section 42 of the Code.

The Borrower shall operate the Property in accordance with
the WHEDA Forecast of Net Cash Flow from Operations
attached hereto as Addendum 4 (the “Forecast of Net Cash
Flow”), including, but not limited to, fully funding the
replacement reserve.

The Borrower shall not create nor permit to remain






13.

14.

15.

16.

17.

18.

outstanding any indebtedness or contingent liabilities of any

sort whatsoever, other than those liabilities reflected in the

Forecast of Net Cash Flow, without the prior written

approval of the Housing Authority.

The Borrower shall not replace Broihahn Management &

Consulting, LLC as the manager of the Property without the

prior written approval of the Housing Authority.

The Borrower shall use good faith efforts to add solar or

other energy efficient measures to the Property in order to

reduce the overall energy costs of the Property.

The Borrower shall maintain insurance against risks to the

Property that are of a character usually insured by persons

engaged in a similar business and in form and amount and

covering such risks as is usually carried by such persons and

will deliver to the Housing Authority evidence of the same,

including annual certificates of insurance or a complete copy

of the policy.

The Borrower shall not permit a default to occur under any

loan document affecting the Property, any agreement with

WHEDA, or any agreement with the Tax Credit Investor.

The Borrower shall cause to be prepared and delivered to the

Housing Authority each of the following:

e Annual operating budget of the Borrower;

Quarterly financial statements of the Borrower;

Annual audited financial statements of the Borrower;

Annual federal income tax return of the Borrower;

An annual accounting of available cash flow of the

Borrower;

e Annual bank statements evidencing the required reserve
accounts;

e Copies of all documents, reports and correspondence
submitting to WHEDA; and

e Such other information regarding the state of the
business, financial condition and affairs of the Borrower
and the Property, as the Housing Authority, from time to
time, may reasonably request, including, but not limited
to, an annual certification by the Borrower that (A) there
is no default under any provision of any loan document
affecting the Property, and (B) there is no building,
health or fire code violation or similar violation of a
governmental law, ordinance or regulation against the
Property.

The Borrower shall promptly notify the Housing Authority

upon receiving any notice, or having any knowledge, of any

of the following:

e Litigation, action, investigation, event, or proceeding






with respect to the Borrower or the Property;

e Violation with respect to the Property of any law, rule,
regulation, order, or decree of any governmental
authority having jurisdiction, which would have a
material adverse effect on the Property; or

e Default under any loan document affecting the Property
or any agreements with WHEDA.

19. The Borrower and CCP shall provide standard covenants,
representations and warranties of a borrower in the definitive

Loan documents.

Rights of the Housing
Authority:

The Housing Authority and/or its agent or designee shall have
the right to inspect the Property at any time, and from time to
time, and to conduct audits to ensure compliance of the Loan
documents, and the Borrower and CCP shall provide all
reasonable assistance to the Housing Authority in such effort.

Loan Documentation:

The definitive Loan documents shall contain the terms and
conditions set forth herein and shall be documented in the
following, together with any additional documents, certificates,
or forms reasonably required by the Housing Authority to effect
the transaction described herein:

1. Loan Agreement

2. Promissory Note

3. Mortgage

Lender Expenses:

Borrower shall be obligated to pay all of the Housing Authority’s
costs and expenses incurred in connection with the Loan,
including, without limitation, attorneys’ fees up to a maximum
of $30,000 and recording fees.

Timing:

Once executed by the parties, this Term Sheet shall remain in
effect until the earliest to occur of: (a) the closing of the Loan or
(b) the termination of the Letter Agreement.

Governing Law:

This Term Sheet shall be governed by the laws of the State of
Wisconsin.

[SIGNATURE PAGE FOLLOWS]






This Term Sheet is executed as of this 9 day of March, 2023 by:
STOUGHTON HOUSING AUTHORITY OF THE CITY OF STOUGHTON, WISCONSIN,
a Wisconsin %ublic body corporate ang fic

Vi
By: lﬁfﬁ/[ /" | -
Name: Cindy Mcq\lw{
Title: Chair «

sz
Accepted and agreed this 7 day of March, 2023 by:

CROWN COURT PROPERTIES, LTD,,
-a Wisconsin nonstock corporation

By:
Name: Menachem Rapoport
Title: Vice President






ADDENDUM 1
LETTER AGREEMENT

[Attached Separately]





January 26, 2023

VIA EMAIL: cmeglynn@ci.stoughton.wi.us

Stoughton Housing Authority of the City of
Stoughton, Wisconsin

Attn: Cindy McGlynn, Chair

c/o Stoughton City Hall

207 S. Forrest Street

Stoughton, WI 53589

RE:  Greenspire Apartments (92-Unit Affordable Housing Apartment Project) located at
924 Jackson Street, City of Stoughton, Wisconsin (“Property”)

Dear Ms. McGlynn:

The purpose of this letter is to document an agreement between the Stoughton Housing Authority of
the City of Stoughton, Wisconsin (“Housing Authority”) and Crown Court Properties, Ltd. (“CCP”).
The Housing Authority grants CCP an option to purchase the buildings and the related infrastructure
located on the Property, which includes the leases, security deposits and Property reserves
(collectively, the “Buildings”) and the option to lease the land upon which the Buildings are situated
(the “Land”). The terms of the options are as follows:

1. The option fee shall be $500.00, payable by CCP within three (3) business days
following the Housing Authority’s agreement and acceptance of this Letter.

2. The terms of the options begin on the date of Housing Authority’s agreement and
acceptance of this Letter and end 18 months thereafter (“Option Period”).

3. For purposes of this letter, the term “Closing” means the event during which the
Housing Authority would convey the Buildings and lease the land to CCP, CCP would pay the
purchase price to the Housing Authority, and the parties would take the other actions necessary to
effectuate the transaction described in this letter.

4. The purchase price for the Buildings shall be $5,120,000.00 United States Dollars.
5. The purchase price shall be paid at Closing as follows:

(a) CCP and all other necessary parties (including lenders) will, at Closing,
execute all documents necessary for CCP to assume all existing debt encumbering the

Evror! Unknown decument property name.






Stoughton Housing Authority
January 26, 2023
Page 2

Property and to be bound by all related financing documents and regulatory agreements, and
in so doing CCP shall be given a credit against the purchase price in the amount of
$2,082,167.00.

(b) At CCP’s sole option, $3,037,833.00 may be paid in one of the following ways:
i. By awire transfer of $3,037,833.00 in United State Dollars; or

ii. The Housing Authority conditionally commits to providing a Seller
Joan in the principal amount of $3,037,833.00 (the “Seller Loan”) that
will be repaid over a 35-year period from the Property’s available cash
flow, require interest to accrue at the applicable federal rate determined
as of the closing date, and contain such other terms and conditions as
the Housing Authority may require in its sole and complete discretion.
Notwithstanding the foregoing, the Housing Authority’s obligation to
provide the Seller Loan is conditioned upon the Housing Authority
Board approving the terms of the Seller Loan to be set forth in a
promissory note by March 15, 2023 (the “Final Approval Decision”),
or such later date as the parties may agree in writing. The Housing
Authority retains the sole and complete discretion to make the Final
Approval Decision. The Housing Authority’s Final Approval
Decision, whatever it may be, shall not be deemed to violate any
obligation under this Agreement, including any obligation of good faith
and fair dealing. If the Housing Authority authorizes final approval of
the Seller Loan, CCP may elect to use the Seller Loan, or to pay
$3,037,833.00 in United States Dollars by wire transfer at Closing.

6. The ground lease shall be in writing, shall be for a term of 55 years, shall require rent
in the amount of $1,000.00 per year, and shall be otherwise commercially reasonable and acceptable
to the Housing Authority. CCP will pay all costs and expenses associated with the Land during the
term of the ground lease.

7. The option to purchase the Buildings and the option to lease the Land must be
exercised together or not at all, and the ground lease shall be executed at Closing.

8. CCP will invest approximately $7,500,000.00 in the Propetty for the purpose of
rehabilitating 73 of the apartment units, all generally in accordance with the Capital Needs
Assessment Report prepared by Hirsch Group Architecture dated March 22, 2022 and March 28,
2022 (“CNA”).

9. The Property will continue to be affordable housing for not less than 30 years, with
tax credit tenants having income levels not greater than 60% of the average median income. The
Housing Authority will cooperate with CCP regarding all regulatory matters to ensure this
requirement.





Stoughton Housing Authority
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10. At Closing, the Housing Authority shall be provided the option to purchase the
Property and assume the ground lease of the Land approximately 15 years from the date of closing,
in a manner that is commercially reasonable and reasonably satisfactory to the Housing Authority.

11.  CCP will pay all costs necessary for its due diligence and to submit a WHEDA
application by January 27, 2023 for affordable housing tax credits to partially finance the
improvements to the Property described in the CNA. To exercise the options, CCP shall provide the
Housing Authority written notice within the Option Period. The parties will close within 90 days (or
such other time frame as is mutually agreed upon) of the Housing Authority’s receipt of such notice.
The Housing Authority will sell the Buildings and lease the Land to CCP “as-is, with all faults.” The
Housing Authority will provide access to the Property so CCP may perform its due diligence
activities, provided all access times and due diligence activities are first approved by the Housing
Authority. CCP may assign the options to an entity owned or controlled by CCP, and that is
reasonably acceptable to the Housing Authority.

12.  This Agreement and CCP’s obligations under this Agreement shall survive the Closing
and shall continue in effect until all of CPP’s obligations have been fully performed.

Very truly yours,

Crown Court Properties, Ltd.

| By: .../%554 //M/

Menachem Raf)oport, Vice President

Agreed and accepted this? 74 day of January, 2023, by:

Stoughton Housing Authority of the City of Stoughton, Wisconsin

By:/ LN
Cindy MW{ Chair

28625044.4





ADDENDUM 2
LEGAL DESCRIPTION OF THE PROPERTY

TRACT A:
PARCEL 1:

PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6, TOWNSHIP 5
NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY DESCRIBED
AS FOLLOWS:

BEGINNING AT THE NORTHEAST CORNER OF SAID QUARTER; THENCE SOUTH 33
FEET; THENCE WEST 165 FEET; THENCE SOUTH 462 FEET; THENCE WEST 165 FEET;
THENCE NORTH 495 FEET; THENCE EAST 330 FEET TO THE POINT OF BEGINNING.

FOR INFORMATIONAL PURPOSES ONLY:
PROPERTY ADDRESS: 1046 JACKSON STREET, STOUGHTON WI 53589
TAX PARCEL NO.: 281/0511-064-9500-8

PARCEL 2:

ALSO PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6,
TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY
DESCRIBED AS FOLLOWS:

COMMENCING AT THE NORTHEAST CORNER OF SAID QUARTER THENCE SOUTH
660 FEET; THENCE WEST 165 FEET TO THE POINT OF BEGINNING OF THIS
DESCRIPTION; THENCE WEST 165 FEET; THENCE NORTH 165 FEET; THENCE EAST
165 FEET; THENCE SOUTH 165 FEET TO THE POINT OF BEGINNING OF THIS
DESCRIPTION.

FOR INFORMATIONAL PURPOSES ONLY:
PROPERTY ADDRESS: 924 JACKSON STREET, STOUGHTON WI 53589
TAX PARCEL NO.: 281/0511-064-9890-7

TRACT B:
PARCEL 1:

LOT 1 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554,
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF
STOUGHTON, DANE COUNTY.

FOR INFORMATIONAL PURPOSES ONLY:

PROPERTY ADDRESS: 1050, 1060 JACKSON STREET, STOUGHTON WI 53589
TAX PARCEL NO.: 281/0511-064-9530-2

PARCEL 2:





LOT 2 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554,
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF
STOUGHTON, DANE COUNTY.

FOR INFORMATIONAL PURPOSES ONLY:
PROPERTY ADDRESS: 1040, 1070 JACKSON STREET, STOUGHTON WI 53589
TAX PARCEL NO.: 281/0511-064-9545-5





ADDENDUM 3
STATEMENT OF FORECASTED SOURCES AND USES

[Attached Separately]





Greenspire
STATEMENT OF FORECASTED SOURCES AND USES

SOURCES OF FUNDS

WHEDA Permanent Mortgage
Federal LIHTC Investor Capital
GP Equity
Existing RD Debt
Seller Note
Accrued Interest Seller Note
Existing Greenspire Reserves
Deferred Developer Fee

Total Sources Of Funds

USES OF FUNDS

Acquisition

Construction

Construction Period Costs (1)

Projct Soft Costs (2)

Operating and Replacement Project Reserves

Permanent

3,790,426
8,599,140
100
2,082,167
3,037,833
200,447
165,859
417,917

18,293,889

Permanent

5,120,000
8,600,594
1,514,461
2,430,016

628,818

18,293,889

(1) Construction loan fees, construction period interest, legal fees, temporary relocation,

construction insurance, construction period taxes, title and recording

(2) Permanent Financing and Syndication Costs, Architect and Engineering,
3rd Party Reports, Tax Credit and Developer Fees and other Soft Costs





ADDENDUM 4
WHEDA FORECAST OF NET CASH FLOW FROM OPERATIONS

[Attached Separately]





Greenspire

WHEDA FORECAST OF NET CASH FLOW FROM OPERATIONS PAGE 7
1 2 3 4 5 6 7 8 9 10 1" 12 13 14 15 TOTAL
INCOME
Gross Potential Income 2.00% $ 900,120 $ 918,122 $ 936485 $ 955215 $ 974,319 § 993,805 $ 1,013,681 $ 1,033,955 $ 1,054,634 $ 1,075,727 $ 1,097,241 $ 1,119,186 §$ 1,141,570 $ 1,164,401 $ 1,187,689 $ 15,566,150
Other Income Source 2.00% - - - - - - - - - - - - - - - -
Vacancy - Rental Income -7.00% (63,008) (64,269) (65,554) (66,865) (68,202) (69,566) (70,958) (72,377) (73,824) (75,301) (76,807) (78,343) (79,910) (81,508) (83,138)  (1,089,631)
Vacancy - Other Income -7.00% - - - - - - - - - - - - - - - -
Total Vacancy $  (63,008) $ (64,269) $ (65554) $ (66,865) $ (68,202) $ (69,566) $ (70,958) $ (72,377) $ (73,824) $ (75301) $ (76,807) $ (78,343) $ (79,910) $  (81,508) $  (83,138) § (1,089,631)
Effective Gross Income 837,112 853,854 870,931 888,350 906,117 924,239 942,724 961,578 980,810 1,000,426 1,020,434 1,040,843 1,061,660 1,082,893 1,104,551 14,476,520
EXPENSES
Rent Expense 3.00% - - - - - - - - - - - - - - - -
Management Fees 3.00% 50,227 51,733 53,286 54,884 56,531 58,227 59,973 61,773 63,626 65,534 67,500 69,525 71,611 73,760 75,972 934,162
Other Admin Expenses (Less Management F 3.00% 104,552 107,689 110,919 114,247 117,674 121,204 124,841 128,586 132,443 136,417 140,509 144,724 149,066 153,538 158,144 1,944,554
Utilities Expense 3.00% 62,136 64,000 65,920 67,898 69,935 72,033 74,194 76,419 78,712 81,073 83,506 86,011 88,591 91,249 93,986 1,155,662
Operating and Maintenance Expense 3.00% 120,613 124,231 127,958 131,797 135,751 139,824 144,018 148,339 152,789 157,373 162,094 166,957 171,965 177,124 182,438 2,243,271
Real Estate and Personal Property Taxes 3.00% 40,796 42,020 43,280 44,579 45,916 47,294 48,713 50,174 51,679 53,230 54,826 56,471 58,165 59,910 61,708 758,761
Other Taxes and Insurance 3.00% 41,821 43,076 44,368 45,699 47,070 48,482 49,936 51,435 52,978 54,567 56,204 57,890 59,627 61,416 63,258 777,825
Service Expense 3.00% - - - - - - - - - - - - - - - -
Replacement Reserve 3.00% 27,600 28,428 29,281 30,159 31,064 31,996 32,956 33,945 34,963 36,012 37,092 38,205 39,351 40,532 41,747 513,330
Total Expenses 447,745 461,177 475,012 489,263 503,941 519,059 534,631 550,669 567,190 584,205 601,731 619,783 638,377 657,528 677,254 8,327,565
Net Operating Income 389,367 392,677 395,919 399,087 402,176 405,180 408,093 410,909 413,620 416,221 418,703 421,060 423,283 425,365 427,297 6,148,955
Debt Service - 1st Mortgage
WHEDA Permanent Mortgage 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 286,325 4,294,874
Existing RD Debt 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 794,027
Total Debt Service 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 339,260 5,088,901
DSCR 1.15 1.16 1.17 1.18 1.19 1.19 1.20 1.21 1.22 1.23 1.23 1.24 1.25 1.25 1.26
Cash Flow 50,107 53,417 56,659 59,827 62,916 65,920 68,833 71,649 74,360 76,961 79,443 81,800 84,023 86,105 88,037 1,060,054
Asset Management Fee 5,000 5,000 5,150 5,305 5,464 5,628 5,796 5,970 6,149 6,334 6,524 6,720 6,921 7,129 7,343 7,563 92,995
Cash Flow 45,107 48,267 51,354 54,363 57,288 60,124 62,863 65,499 68,026 70,437 72,723 74,878 76,894 78,762 80,474 967,060

PRELIMINARY DRAFT- FOR DISCUSSION PURPOSES ONLY 2/9/2023










Stoughton Housing Authority
Wednesday, March 8, 2023 at 2:00 p.m,

The meeting was a hybrid meeting located in the City Halt conference room (207 S. Forrest St} and via
Zoom,

Committee members present: Cindy McGiynn {Chair}, Dave Ehlinger and Bob McGeever

Members absent; Fred Hundt {(Vice Chair) and Jessica Royko

Guests present: Sue Broihahn {Broihahn Management, remote), Daniel LaFrenz (Carison Black, remote),
Kathy Olson {Broihahn Management, remote) and Tim Swadley {Mayor)

1. Call to order — McGlynn called the meeting to order at 2:07 p.m,

2. Roltcall and verification of guorum — A guorum was present.

3, Certification of compliance with open meetings law — Ehlinger indicated the meeting was
properly noticed.

4. Public comment - None

5. Communications - None

6. Approval of minutes for 03/01/2023 — Motion by McGeever/Ehlinger to approve the minutes as
drafted. The motion passed 3-0.

7. Report—Term Sheet provided to Crown Court Properties 03/02/2023 11:12 a.m. - None

8. Discussion and possible action regarding Term Sheet amendment to option to purchase
Greenspire properties by Crown Court Properties

LaFrenz went over his email from 03-07-2023 regarding the three (3) items that Crown Court
Properties and they attorney had some issues with. Based upon the suggestions by LaFrenz it
was decided to have a response back indicating:

A. The Housing Authority wanted the ability for modifications to the Capital Needs
Assessments (CNAs), also agreed upon by the Borrower, as long as the total at the bottom
remained the same.

B. Under lender expense, legal fees reimbursement shall be limited to no more than $30,000,
which is approximately equal to 1% of the debt issuance.

C. Given that market conditions can change daily, the minimum tax credit price shall be
lowered from $0.86 per credit to either $0.82 or $0.83 as determined by LaFrenz's
calculations.

9. Discussion and possible action regarding approval of promissory hote related to option to
purchase Greenspire properties by Crown Court Properties — Motion by McGeever/Ehlinger to
authorize McGlynn to sign the appropriate documents approving the option to purchase and
related promissory note, pending a response hack from Crown Court Properties, Sunnyside
Development and their attorneys that LaFrenz determines as acceptable. The motion passed 3-
0. LaFrenz indicated that he would inform Crown Court Properties about this motion as he felt it
would help bring a final decision to all parties. General discussion occurred as to timing and
form con cemmunications to both the Common Council and Greenspire residents regarding this
topic.

10. Next scheduled meetings

a. Wednesday, March 15, 2023 — Greenspire properties sale
b. Wednesday, March 22, 2023 — Annual meeting






11. Adjourn ~ Motion by McGeever/Ehlinger to adjourn at 2:50 p.m. The motion passed 3-0.

Respectfully submitted,

David P. Ehlinger, CPA
Director of Finance/Comptrolier
City of Stoughton







Greenspire Apartments
Stoughton Housing Authority - Owner’s Report
April 24, 2023

Occupancy (10/15/2021)

e Wait List: 8 (all are pre-approved) Most are not ready to move or require first floor. Some do
not qualify for Greenspire I/II.

e Occupancy Rate: As of 4/25/23 GS1 & 2 (91% - 6 vacant) and GS3 (90% 3 - vacant). We
have 4 pending applications, and 1 approved application, all wanting to move in April — July.

e Resident Retention — We have one resident on notice. Because of our resident demographics,
vacancies can change quickly.

Current Apartment Status:

Building Vacant | Notices 4/30 | Notices 6/30 Pending Accepted
4/25/2023 Applications
924 1 0 0 0 0
1046 1 0 0 1 0
1040 1 0 0 0 0
1050 2 0 0 0 0
1060 2 0 0 1 1
1070 2 1 0 2 1
TOTAL 9 1 0 1
Marketing:

Various AFHMP efforts are conducted throughout the year to promote the Greenspire Apartment
community.

The most recent AFHMP letter went out in the fall of ‘22 to 30 agencies, located throughout the Dane
County and surrounding areas, who work directly with seniors and disabled people. Letters and
brochures are sent, and sometimes personal visits/calls are made to organizations in the target
market area.

We also use the Greenspire brochure and produce a quarterly newsletter, which is handed out during
outreach visits, community events, provided to potential Greenspire residents and included in the
Welcome folders for our new residents. Wendy, our long-term Property Manager, and other staff,
attend the Syttende Mai Festival, Stoughton Area Chamber, and other high-profile events to
represent the Greenspire.

Three of our affordable senior/disabled properties share the cost of advertising in the following
publications that are distributed throughout South-Central Wisconsin: Stoughton Senior Center
Newsletter, Newbridge Newsletter, Young at Heart, Senior Resources Guide and Second Act
(formerly, Journey of Aging).





In addition, Greenspire Apartments are promoted on-line via the following websites:
bmcmadison.com, WiHousingSearch.org, Rentpath.com (cross-promotes on Rent.com,
ApartmentGuide.com, Rentals.com and RedFin.com), and Rentable.com (cross-promotes on
Facebook Marketplace, Realtor.com, RentLingo.com, Uloop.com & Walkscore.com)

Operations/Compliance:

Wendy, our Site Manager, along with the BMC corporate office staff, does a great job with the strict
HUD and Rural Development regulations and getting all recertifications completed in a timely manner.

The 23 budget that was submitted to Rural Development last fall was approved. The tax credit
application prompted a rent increase, thus another interim budget was submitted and approved by
WHEDA, which will go into effect on 5/1/23.

RD once again changed our loan specialist. Last year, our specialist was out of Missouri and this
year, the new loan specialist is out of Washington DC. This creates difficulties as each change
requires us to educate and familiarize the loan specialist with the unique qualities of the property. In
addition, each specialist has different views on how regulations are handled.

New income limits for '23 have not been published.

Resident Information:

The spring newsletter (attached) went out in April and residents seem to have enjoyed it.

The next Town Hall meeting at each of the building’s community rooms is set for Wednesday, May
12", If Mayor Tim or any Board member would like to attend, please let Sue know.

Maintenance/Major Repairs:

The fire alarm system replacements in two buildings (1050 & 1060) were finally completed. We are
now waiting for a proposal to complete the remaining buildings, as the Fire Department wants them
all to be directly linked to 911. The Fire Marshall, Mark Miller, is working with PerMar, on these bid

specifications.

We have the same landscape maintenance company that we've had for many years, who haven’t
raised his prices. They have scheduled the spring clean-up and other services will be in full swing
when the weather begins cooperating.

We trimmed approximately half of the property’s large trees in ’22 and plan to complete the other half
in '23. We need to find out where the property line is exactly, as there are many trees bordering the
church’s land that need to be removed.

Unit Rehab:

Until it's determined if the property is successful in obtaining tax credits, no major apartment rehab
except for the keykeeper unit is being done.





Funding Update:
We should hear back in May if tax credits will be awarded to Greenspire.

Personnel/Training:

We are still seeking a part-time maintenance technician, who will eventually be full-time when Jim
retires. Jim now works 15 hours/week and other BMC roving staff or contractors assist when needed.

Wendy attended 4 additional online WI-CARH training sessions last October and November. BMC
staff attended a 2-day WI-CARH spring training summit in April. BMC provided a lot of great fair
housing information during the month of April, which is Fair Housing Month.

A keykeeper team has been hired with one person, lvy, handling the common area cleaning and
other keykeeper duties and Liz, will be working part time in the office, assisting Wendy, who wants to
partially retire in the coming year. We plan to introduce them to all of the residents at our upcoming
Town Hall meetings.

YTD Variance Report (Combined):

Operating Income: $147,632.34 under budget 15%
Expenses:
e Administrative: $43,788 under budget 13.30%
o Utilities: $19,293 over budget 9.94%
e Maintenance: $41,649 under budget 33.34%

This overage was due to several factors; grounds, repairs payroll and snow removal.

e Tax &lIns.: $33,954 under budget 6.22%
e Financial: $8,496 under budget 21%
Net Operating: $451.21
Capital Expenses (Other): over budget $24,364

The capital expenditures are above budgeted expectations due to appliances, carpet, vinyl,
building improvements, cabinets & counter tops and CNA reserve study costs.

The keykeeper unit had been occupied for 18+ years and had to be completely remodeled.

Net Income: -$28,380.05 under budget by $27,802






Balance Sheet

Property Groups: Greenspire Apts

As of: 03/31/2023

Accounting Basis: Accrual

Level of Detall: Detail View

Include Zero Balance GL Accounts: No

Account Name Balance
ASSETS
Cash
Petty cash 260.00
Cash in bank 7,518.68
Savings 27,018.97
Tenant Security Deposits 30,946.36
Tax/PILOT escrow deposits 10,300.94
Reserve - Old National Bank 64,810.70
Reserve - McFarland State Bank 157,519.86
Replacement reserve 61,124.82
Total Cash 359,500.33
Current Assets
Accounts Receivable 8,063.90
Accounts receivable - Other 12,246.30
Prepaid property insurance 4,618.01
Total Current Assets 24,928.21
Fixed Assets
Land 117,190.50
Land improvements 211,954.50
Buildings 3,023,598.04
Building improvements 1,498,023.29
Building equipment - fixed 70,040.47
Building equipment - portable 1,731.00
Furnishings 192,881.14
A/D - land improvements -182,643.25
A/D - buildings -2,083,378.00
A/D - building improvements -694,156.47
A/D - building equipment -52,093.34
A/D - furnishings -178,058.41
Total Fixed Assets 1,925,089.47
TOTAL ASSETS 2,309,518.01

LIABILITIES & CAPITAL

Liabilities
Current Liabilities
Accounts Payable 72,646.27
Tenant Security Deposits 32,317.00
Prepaid Rent 1,218.57
Total Current Liabilities 106,181.84
Accounts payable - Other 10,456.21
Accrued interest 721.00
HAP Variance -5,047.16

Created on 04/24/2023 Paae 1





Balance Sheet

" Account Name Balance
Mortgage payable 2,119,706.71
Net income (loss) -904.00

Total Liabilities 2,231,114.60

Capital
Owner contributions 58,101.77
Accumulated income (loss) -92,349.24
Calculated Retained Earnings -28,380.05
Calculated Prior Years Retained Earnings 141,030.93
Total Capital 78,403.41
2,309,518.01

TOTAL LIABILITIES & CAPITAL

Created on 04/24/2023 Paae 2





Annual Budget - Comparative
Property Groups: Greenspire Apts
As of: Mar 2023

Additional Account Types: None
Accounting Basls: Accrual

Level of Detail: Detail View

|
Account Name MTD Actual MTD MTD $ Var. MTD % Var. YTD Actual YTD YTD $ Var. YTD % Var. Annua
Budget Budget Budget
Income
REVENUES

Rent Income 52,351.00 52,351.00 0.00 0.00% 157,053.00 157,053.00 0.00 0.00% 628,212.00
Total 52,351.00 52,351.00 0.00 0.00% 157,053.00 157,053.00 0.00 0.00% 628,212.00
REVENUES
Less:

Vacancies -4,707.00 -3,798.92 -908.08 -23.90% -14,273.98 -11,396.76 -2,877.22 -25.25% -45,587.00
Total Less: -4,707.00 -3,798.92 -908.08 -23.90% -14,273.98 -11,396.76 -2,877.22 -25.25% -45,587.00
Financial
Revenue

Interest - 3.21 117 2.04 174.36% 13.17 3.51 9.66 275.21% 14.00

operations

Interest - 157.44 0.00 157.44 0.00% 420.41 0.00 420.44 0.00% 0.00

reserve
Total Financial 160.65 147 15948  13,630.77% 43358 3.51 43007  12,252.71% 14.00
Revenue
Other Revenue

Laundry and 429.00 400.01 28.99 7.25% 1,449.77 1,200.03 249.74 20.81% 4,800.00

vending

Late Fee 21.00 62.50 -41.50 -66.40% 87.00 187.50 -100.50 -53.60% 750.00

Tenant charges 0.00 70.84 -70.84 -100.00% 0.00 212.52 -212.52 -100.00% 850.00

Miscellaneous 236.00 200.00 36.00 18.00% 1,156.97 600.00 556.97 92.83% 2,400.00

revenue
Insurance 0.00 0.00 0.00 0.00% 1,726.00 0.00 1,726.00 0.00% 0.00
Claim
Total Other 686.00 733.35 -47.35 -6.46% 4,419.74 2,200.05 2,219.69 100.89% 8,800.00
Revenue
Total Operating 48,490,65 49,286.60 -795.95 1.61%  147,632.34  147,859.80 -227.46 -0.15%  591,439.00
Income
Expense

Administrative

Expense

Advertising 333.35 485.09 151.74 31.28% 767.04 1,455.27 688.23 47.29% 5,821.00

Education/ 0.00 41.67 4167 100.00% 0.00 125.01 125.01 100.00% 1,000.00

seminars

Office supplies 144,03 87.51 -56.52 -64.59% 448.83 262.53 -186.30 -70.96% 1,050.00

Office furniture 0.00 20.84 20.84 100.00% 0.00 62.52 62.52 100.00% 250.00

Management 5,784.00 6,273.00 489.00 7.80% 17,491.00 18,819.00 1,328.00 7.06% 75,276.00

fees

Manager 3,600.00 3,401.67 -198.33 -5.83% 8,370.00 10,205.01 1,835.01 17.98% 40,820.00

salaries

Legal fees 0.00 16.67 16.67 100.00% 0.00 50.01 50.01 100.00% 200.00

Professional 1,632.00 5,775.00 4,143.00 71.74% 13,982.00 17,325.00 3,343.00 19.30% 21,000.00

fees

Telephone/ 30117 102.09 -199.08 -195.00% 959.63 306.27 -653.36 -213.33% 1,225.00

pager/internet/

cell

Created on 04/24/2023 Paae 1





Annual Budget - Comparative

Account Name MTD Actual MTD MTD $ Var. MTD % Var. YTD Actual Y1D YTD $ Var. YTD % Var. Annal
Budget Budget Budget
Other 1,369.92 631.26 -738.66 -117.01% 1,769.92 1,893.78 123.86 6.54% 7,575.00
administrative
expense
Total 13,164.47 16,834.80 3,670.33 21.80% 43,788.42 50,504.40 6,715.98 13.30% 154,217.00
Administrative
Expense
Utility Expense
Electricity 3,791.81 3,673.09 -118.72 -3.23% 13,060.65 11,019.27 -2,041.38 -18.53% 44,077.00
Water 1,219.05 1,313.01 93.96 7.16% 3,771.55 3,939.03 161.48 4.10% 15,756.00
Sewer 799.86 863.59 63.73 7.38% 2,455.13 2,590.77 135.64 5.24% 10,363.00
Total Utility 5,810.72 5,849.69 38.97 0.67% 19,293.33 17,549.07 -1,744.26 -9.94% 70,196.00
Expense
Maintenance
Expense
Garbage and 587.71 523.68 -64.03 -12.23% 1,602.63 1,571.04 -31.59 -2.01% 6,284.00
trash removal
Grounds 2,520.00 876.00 -1,644.00 -187.67% 5,820.00 2,628.00 -3,192.00 -121.46% 31,800.00
contract
Repairs payroll 6,122.65 2,686.67 -3,435.98 -127.89% 15,349.81 8,060.01 -7,289.80 -90.44% 32,240.00
Repairs 1,005.01 708.34 -296.67 -41.88% 2,895.33 2,125.02 -770.31 -36.25% 8,500.00
material
Repairs 0.00 691.68 691.68 100.00% 841.70 2,075.04 1,233.34 59.44% 8,300.00
contract
Elevator 0.00 1,047.92 1,047.92 100.00% 933.12 3,143.76 2,210.64 70.32% 12,575.00
maintenance/
contract
Snow removal 4,875.00 2,733.33 -2,141.67 -78.35% 10,700.00 8,200.00 -2,500.00 -30.49% 16,400.00
Painting/ 0.00 70.84 70.84 100.00% 0.00 212.52 212.52 100.00% 850.00
Decorating
contract
Painting/ 0.00 0.00 0.00 0.00% 16.33 0.00 -16.33 0.00% 0.00
Decorating
supplies
Miscellaneous 1,565.05 1,072.92 -492.13 -45.87% 3,490.16 3,218.76 -271.40 -8.43% 12,875.00
services
Total 16,675.42 10,411.38 -6,264.04 -60.17% 41,649.08 31,234.15 -10,414.93 -33.34% 129,924.00
Maintenance
Expense
Tax & Insurance
Expense
Real estate 23,586.39 25,994.50 2,408.11 9.26% 23,586.39 25,994.50 2,408.11 9.26% 51,989.00
taxes
Property/liability 2,457.03 2,186.09 -270.94 -12.39% 6,605.79 6,558.27 -47.52 -0.72% 26,233.00
insurance
Fidelity bond 0.00 21.18 21.18 100.00% 0.00 63.54 63.54 100.00% 254.00
msurance
Workers' 459.44 261.67 -197.77 -75.58% 1,121.57 785.01 -336.56 -42 87% 3,140.00
compensation
Payroll tax 1,077.19 877.26 -199.93 -22.79% 2,588.81 2,631.78 4297 1.63% 10,527.00
Medical plan 0.00 58.34 58.34 100.00% 51.86 175.02 123.16 70.37% 700.00
contributions
Total Tax & 27,580.05 29,399.04 1,818.99 6.19% 33,954.42 36,208.12 2,253.70 6.22% 92,843.00
Insurance
Expense
Financial

Created on 04/24/2023 Paqe 2





Annual Budget - Comparative

I
Account Name MTD Actual MTD MTD $ Var. MTD % Var. YTD Actual e YTD $ Var. YTD % Var. Annua
Budget Budget Budget
Expense
Security deposit 0.00 0.00 0.00 0.00% 20.82 0.00 -20.82 0.00% 0.00
interest
Interest - 2,825.02 769.92 -2,055.10  -266.92% 8,475.06 2,309.76 -6,165.30  -266.92% 9,239.00
mortgage
payable
Total Financial 2,825.02 769.92 2,05510  -266.92% §,495.88 2,309.76 -6,186.12  -267.83% 9,239.00
Expense
Total Operating 66,055.68 63,264.83 -2,790.85 -4.41% 14718113  137,805.50 -9,375.63 -6.80%  456,419.00
Expense
Total Operating 48,490.65 49,286.60 -795.95 -1.61% 147,632.34 147,859.80 -227.46 -0.15% 591,439.00
Income
Total Operating £6,055.68 63,264.83 -2,790.85 -4.41% 147,181.13 137,805.50 -8,375.63 -6.80% 456,419.00
Expense
NOI - Net ~17,565.03 -13,978.23 -3,586.80 -25.66% 451.21 10,054.30 -9,603.09 -95.51% 135,020.00
Operating Income
Other Expense
Capital
expenditures
Furnishings 0.00 208.34 208.34 100.00% 0.00 625.02 625.02 100.00% 2,500.00
Appliances 666.00 166.00 -500.00 -301.20% 1,100.25 498.00 -602.25  -120.93% 1,992.00
Carpet/Vinyl 4,263.16 43542 -3,827.74 -879.09% 8,312.24 1,306.26 -7,005.98 -536.34% 5,225.00
HVAC 0.00 0.00 0.00 0.00% 572.78 0.00 -572.78 0.00% 0.00
Driveway/ 0.00 0.00 0.00 0.00% 1,793.45 0.00 -1,793.45 0.00% 0.00
Parking Lot/
Sidewalks
Plumbing 0.00 54.17 5417 100.00% 202.12 162.51 -39.61 -24.37% 650.00
Bidg 9,910.00 625.00 -9,285.00 -1,485.60% 15,695.26 1,875.00 -13,820.26 -737.08% 7,500.00
Improvments
Cabinets & 544.58 0.00 -544.58 0.00% 544.58 0.00 -544.58 0.00% 0.00
Countertops
CNA/Reserve 610.58 0.00 -610.58 0.00% 610.58 0.00 -610.58 0.00% 0.00
Study costs
Total Capital 15,994.32 1,488.93 -14,505.39 -974.22% 28,831.26 4,466.79 -24,364.47 -545.46% 17,867.00
expenditures
Total Other 15,994.32 1,488.93 -14,505.39 -974.22% 28,831.26 4,466.79 -24,364.47 -545.46% 17,867.00
Expense
Net Other Income -15,994.32 -1,488.93 -14,505.39 -974.22% -28,831.26 -4,466.79 -24,364.47 -545.46% -17,867.00
Total Income 48,490.65 49,296.60 -795.95 -1.61% 147,632.34 147,859.80 -227.46 -0.15% 591,439.00
Total Expense 82,050.00 64,753.76 -17,296.24 -26.71% 176,012.39 142,272.29 -33,740.10 -23.72% 474,286.00
Net Income -33,559.35 -15,467.16 -18,092.19 -116.97% ~28,380.05 5,587.51 -33,967.56 -607.92% 117,153.00

Created on 04/24/2023 Page 3






Greenspire
Apartments

A Word from the Office...

Spring has finally SPRUNG! It's so nice when the days get
longer, and we can begin wearing fewer layers. Waking up
to birds chirping instead of a snowstorm is a real joy! Then
again, it is springtime in Wisconsin and the weather can be
very unpredictable!

This issue of our newsletter is jam packed with interesting
articles, additional local resources, safety tips, chair
exercises, seasonal recipes, and a couple of smiles. We

hope you enjoy!

If you do not have renter’s insurance, we strongly encourage
you to get it to protect your personal belongings, and other
items related to a potential insurance claim. The cost is
extremely reasonable.

As you may know, the spring elections are on
Tuesday, April 4. For more information, contact
the City Clerk at 608-873-6677 or visit
www.ci.stoughton.wi.us.

As the weather improves, the site staff & several trusted
contractors will be busy with projects to enhance your living
experience. We will share more details as the schedules
come together over the next few months.

In addition, we recently tested and upgraded our fire alarm
panels. Although we try to make sure all our residents are

aware of these activities, we also understand the disturbance

can be unsettling. Please feel free to reach out if you every
have questions or concerns.

Your Manager,
Wendy

www.bmcmadison.com

924 Jackson Street Stoughton, W1 53589 Spring 2023
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Office Hours:

Mon., Tues. & Thurs.

8:00 a.m. - 3:00 p.m.

Wed. & Fri. 8:00 a.m. - Noon
All other times, by
appointment Office: (608)
873-7855

United Way 2-1-1 aims to
make accessing resources
easier for those in need. This
service is provided 24/7 and is
confidential. Dial 2-1-1 from
either a landline or cell phone.

Top 2 reasons to have
RENTERS INSURANCE

Protect yourself

Protect your stuff. TRV T





In Other News...

Wisconsin Named #3 Best
State to Retire

Did you know,

38% of Wisconsin
residents are over the
age of 507

Wisconsin certainly has its fair share of
snow, but during the warmer weather our
parks are stunning and a day trip is just
what the doctor ordered!

It's also one of the most affordable states
to retire in, thanks to a lower cost of living.
There are lots of options for those who
are looking for assisted living communities
and active communities for those over 55.

Wisconsin offers a wide range of services
support services. For more information,
contact Aging and Disability Resource
Center (ADRC) of Dane County:

How to Protect Yourself from
FoodShare Fraud

FoodShare benefits continue to be a target. FoodShare
fraud can result in you losing the monies in your
account, which prevents you from being able to buy food
until those monies are replenished. Therefore, it is
important that you take steps to protect your identify and
your benefits.

Department of Health Services recommends you do the
following to protect your benefits:

v Check the accuracy of account information by calling
the agency that issues your FoodShare benefits.

v Monitor account balances using the MyACCESS
mobile app or ebtEdge website or mobile app.

v' Add or change optional account passwords to limit
unauthorized access.

v" Change Personal Identification Numbers (PINs) often
by calling QUEST Card Service at 877-415-5164.

Do not share account passwords and PINs with anyone
who is not part of your household. Report lost or stolen
cards immediately to QUEST Card Service at
877-415-5164.

608-240-7400

Follow Numbers 1 through 55
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Tax Counseling for Elderly (TCE) El7 |56 |17 |I®¥]|19120]|28 46
programs. 21 |34 (33|32 |31 |40| 27| 26|25 |24 | 855
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Health & Wellness

Photo Credit: Sylvia Jansen

What Are The Benefits of Chair Exercises?

Chair workouts provide many of the same proven benefits — like greater circulation and better
heart health — as more traditional forms of exercise. The accessible option works for many groups.
There are certain benefits of chair exercises that are especially important for older adults.

1. Stronger muscles

Muscle mass declines with age (sarcopenia). And weaker muscles have been linked to impaired
physical function and mobility over time. Fortunately, exercise can help you prevent or reverse age-
related muscle loss.

2. Better balance and flexibility

It might seem counterintuitive that using a chair to exercise can lead to better balance. But it
absolutely can. A small study compared two exercises in adults with mobility problems: sitting-to-
standing and standing on one leg. The chair-rising exercise was more effective at improving
balance and walking speed. Workouts like chair yoga may help older adults enhance their balance
and flexibility. The practice might also boost confidence in their abilities and lower the risk of falls.

3. More functional mobility

Functional mobility is the capacity to move in various environments. It allows you to make critical
movements, such as walking, bending, or standing. And it's one of several ADLs that help you take
care of your basic needs and stay independent as you age.

4. Improved cognitive function

Physical activity boosts your brain health. An active lifestyle can keep your memory sharp and slow
cognitive decline as you age. The same 2021 review found that seated exercises improved
cognitive function in nursing home residents.

5. Better quality of life

With so many possible health benefits, chair exercises may help older adults improve their quality
of life. One study examined the effects of a chair fithess program on older women. After 14 weeks,
they had better functional fitness and were happier and less stressed. Another study looked at a
complete chair-based fithess regimen for inactive older adults. The plan enhanced physical and
cognitive function as well as emotional and social well-being.

The bottom line

Chair exercises can help you stay active and independent as you get older. They've been shown to
improve balance, mobility, and quality of life for older adults. But seated and standing options
make chair exercises an accessible workout for people of various ages and fitness levels.

Source: GoodRX
3





Recipe Corner

PARMESAN CHICKEN

INGREDIENTS
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Source: Ina Garten serving

DIRECTIONS

1. Pound the chicken breasts until they
are 1/4-inch thick.

4 to 6 boneless, skinless chicken breasts

1 cup all-purpose flour

1 teaspoon kosher salt

1/2 teaspoon freshly ground black pepper

2 extra-large eggs

1 tablespoon water

1 1/4 cups seasoned dry bread crumbs

1/2 cup freshly grated Parmesan, plus extra for

Unsalted butter
Good olive oill

2. Combine the flour, salt, and pepper on a dinner plate. On a second plate, beat the eggs with 1
tablespoon of water. On a third plate, combine the bread crumbs and 1/2 cup grated Parmesan.
Coat the chicken breasts on both sides with the flour mixture, then dip both sides into the egg
mixture and dredge both sides in the bread-crumb mixture, pressing lightly.

3. Heat 1 tablespoon of butter and 1 tablespoon of olive oil in a large saute pan and cook 2 or 3
chicken breasts on medium-low heat for 2 to 3 minutes on each side, until cooked through.

7 INGREDENT LEMON BARS

INGREDIENTS

Shortbread Crust

1 cup (230g; 2 sticks) unsalted butter, melted

1/2 cup (100g) granulated sugar

2 teaspoons pure vanillal extract

1/2 teaspoon salt

2 cups + 2 Tablespoons (265g) all-purpose flour (spooned
& leveled)

Lemon Filling

2 cups (400g) granulated sugar

6 Tablespoons (46g) all-purpose flour

6 large eggs

1 cup (240ml) lemon juice (about 4 lemons)
optional: confectioners’ sugar for dusting

DIRECTIONS

1. Preheat the oven to 325°F (163°C). Line the
bottomand sides of a 9x13 glass baking pan (do not use
metal) with parchment paper, leaving an overhang on the
sides to lift the finished bars out (makes cutting easier!).
Set aside.
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2. Make the crust:

Mix the melted butter,
sugar, vanilla extract,
and salt together in a
medium bowl. Add the
flour and stir to completely combine.

The dough will be thick. Press firmly into
prepared pan, making sure the layer of
crust is nice and even. Bake for 20-22
minutes or until the edges are lightly
browned. Remove from the oven. Using a
fork, poke holes all over the top of the
warm crust (not all the way through the
crust). A new step | swear by, this helps
the filling stick and holds the crust in
place. Set aside until step 4.

.

3. Make the filling: Sift the sugar and flour
together in a large bowl. Whisk in the
eggs, then the lemon juice until
completely combined.

4. Pour filling over warm crust. Bake the
bars for 22-26 minutes or until the center
is relatively set and no longer jiggles





Empowerment Services

Stoughton Area Senior Center

248 W. Main Street

Stoughton, WI 53589

(608) 873-8585
www.StoughtonSeniorCenter.com

Case Management

The Case Management program links older
adults with services available to help them
remain as independent as possible in their
homes and community.

Home Delivered Meals

Meal delivery is available every weekday on a
donation basis to homebound people over 60
years of age who reside in the City of Stoughton
and Towns of Albion and Dunkirk. Meal
reservations should be made by 1:00 PM the
previous working day.

Nutrition Site

The Senior Center serves lunch every weekday
at 12:00 PM on a donation basis to people over
60 years of age.

Elder Law & Local Estate Plans

As a service to the community, Attorney Eric
Christoffersen offers meetings at his local office
at 194 W. Main St. on Mondays at no charge. If
additional work is required, you may be offered
to retain his law firm for a fee. Call for details at
(608) 662-0440 or edc@dfgrams.com.

Support Groups

The Senior Center hosts the following support
groups: Grief, Low Vision, Memory Loss
Caregivers, Multiple Sclerosis, and Parkinson’s
disease.

Resource Library

The Senior Center has a library of resource
publications, including books, books on DVD,
large-print books, brochures, DVDS and other
media available to the public.

Source: Stoughton Area Senior Center

disabilityrights | wiSCONSIN

Disability Rights Wisconsin (DRW) is a
private non-profit organization that protects
the rights of people with disabilities
statewide. Their mission is to advance the
dignity, equality, and self-determination of
people with disabilities. They work to pursue
justice on matters related to human and
legal rights.

DRW is completely independent of
government and the disability service system
in order to be free of any conflicts of
interests which undermines our capacity to
advocate vigorously on behalf of the human
and legal rights of people with disabilities.

Programs:

e Protection and Advocacy: Our Core
Service

¢ Disability Benefits Specialists Training
and Support

e Disability Drug Benefit Helpline
e Family Care and IRIS Ombudsman

e SSI Managed Care External Advocacy
Project

¢ Victim Advocacy

Telephone (toll free): 800-928-8778

DRW Voter Hotline: 844-347-8683

Online: Fill out a request form at
https://hipaa.jotform.com/212243712717046
Email to: info@drwi.org





Reminder; maintenance Requests and Emergencies

EMERGENCY fire, flood, personal injury

Dial 911 first! It is important to remember police, fire and ambulance are the primary first
responders. They are the ones specifically trained to handle these types of situations. And
they are closer and can definitely be there faster than any of us!

After hours, EMERGENCY weekend or holiday maintenance

Call (608) 513-4130. If you have to leave a message, it is extremely important that you follow
the instructions of leaving your name, your address and phone number where you can be
reached, and a brief description of the nature of your emergency. Our technician will return
your call promptly in response to your emergency.

NON-EMERGENCY routine maintenance request

Visit or call the Greenspire office at (608) 873-7855 or greenspire@sbcglobal.net. These
types of requests can be addressed during regular business hours. You are also welcome to
write up your own maintenance request and bring it to the office or put it in the building’s drop
box. It may be easier for you to tell maintenance when you see them around the property, but
please have it directed through the office so it is written down and put in maintenance’s
mailbox.

Greenspire Office:

924 Jackson Street

Stoughton, WI 53589

Phone: (608) 873-7855

E-Mail: greenspire@sbcglobal.net

BMC Office:

1502 W. Broadway Suite #302
Madison, WI 53713

Phone: (608) 222-1981

Fax: (608) 441-8838

E-mail: sue@bmcmadison.com
www.bmcmadison.com

Managed With Care ™

Bromann
M ANAGEMENT £CONSULTING, LLC






ACCESS YOUR ONLINE PORTAL
FROM THE MOBILE APP!

Online Portal
by AppFolio

=

Easy Payments

+ Pay your rent instantly

+ Set up auto-payments

Fast Maintenance

+ Submit maintenance requests
(+ photos) easily
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+ Monitor the status of your
requests

24/7 Access
+ View or download your lease

+ Access important documents
from anywhere

+ Stay logged in for instant access

Download: Online Portal by AppFolio

— APP POWERED BY ——

L) App Store P> Google Piay eppfolio

PROPERTY MANAGER










