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ROBBINSDALE
ECONOMIC DEVELOPMENT AUTHORITY
AGENDA
7:00 P.M.
TUESDAY, OCTOBER 12, 2021
COUNCIL CHAMBERS

MEETING CALLED TO ORDER
MICROPHONE CHECK:

ROLL CALL: Blonigan, Kline, Webb, Selman, President Backen

CONSENT AGENDA:

Pursuant to REDA policy, one motion, non-debatable, will approve the recommendation
-noted. Any member of the REDA Board may ask for an item to be taken from the Consent
Agenda for discussion and separate action. Such items removed from the Consent Agenda
shall be considered immediately following approval of the balance of the Consent Agenda:

A. Motion to approve and order placed on file minutes of the following:
e Regular Meeting Minutes of September 14, 2021............... 2-3

B. Motion to approve the RESOLUTION APPROVING THE
ISSURANCE OF, AND PROVIDING THE FORM, TERMS,
COVENANT AND DIRECTIONS FOR THE ISSUANCE OF ITS
TAXABLE TAX INCREMENT REVENUE NOTE, SERIES 2021A 4 41
IN AN AGGREGATE PRINCIPAL AMOUNT OF $7,700,000”.......

C. Motion to approve Disbursement Requests for period ending
October 12, 2021 .. u ettt cma s s 12

PRESENTATION:
A. Broadway Court — Annual Rate Adjustment.........cooovviiiiciinrnnnen 13-46

PUBLIC HEARINGS:
None scheduled.

OLD BUSINESS:
A. 4165 Hubbard Ave N — Northside Oriental Market............ccocevvvinninne 47

NEW BUSINESS:
None scheduled.

OTHER BUSINESS:
None scheduled.




REDA MEETING AGENDA
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10. INFORMATION ONLY:
A. Project Update. . ...ouveeenevnininiiiniiiiiiiiiieiri corrsarnaers st e e e 48

11. REDA GENERAL COMMUNICATIONS

12. ADJOURNMENT

“AWaoen £ IHL

Marcia Glick, Executive Director



ROBBINSDALE
ECONOMIC DEVELOPMENT AUTHORITY AGE
MEETING MINUTES OcTBbz:EEMZTJ‘tA
TUESDAY, SEPTEMBER 14, 2021 , 2021
COUNCIL CHAMBERS

CALL TO ORDER:
1. The Robbinsdale Economic Development Authority (REDA) meeting was called

to order by President Backen at 6:50 p.m.

MICROPHONE CHECK:
2. Complete.

ROLL CALL.:
3. Members Present: Selman, Blonigan, Kline, Webb, President Backen

Members Absent. None
Staff Present: Marcia Glick, Executive Director
Rick Pearson, Community Development Coordinator

#4A-B CONSENT AGENDA:
4. Member Blonigan pulled Item C for further discussion.

5. MOTION by Member Selman, seconded by Member Kline to approve and place
on file the Consent Agenda ltems #4A-B:
A. Motion to approve and order placed on file minutes of the following:
¢ Regular Meeting Minutes of August 10, 2021;
B. Motion to approve Disbursement Requests for period ending

September 14, 2021.
The vote was unanimous and the motion carried.

6. Member Blonigan requested information about the district being decertified in
Consent ltem C.

7. Glick reported that this Tax Increment District is the subdivision of 6 homes built

on Scott Avenue north of Redeemer Lutheran Church.

8. MOTION by Member Blonigan, seconded by Member Kline to adopt the resolution
Decertifying Tax Increment Financing District 1134, known as TIF 8A as of
September 14, 2021 and returning any excess tax increment associated with the
District in accordance with state statues.

The vote was unanimous and the motion carried.

#9A: INFORMATION ONLY: Project Update
9. Glick noted the October agenda will include the request for issuance of the tax

increment note for Parker Station Flats, the annual report and consideration of
rent adjustment for Broadway Court, and discussion on the lease at 4165

Hubbard Avenue.

#10: REDA General Communications
10. Member Blonigan noted that office building at 4600 Lake Road had been

demolished and the site is being cleared.

REDA Meeting Minutes
September 14, 2021
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#11: ADJOURNMENT:

11.  MOTION by Member Selman, seconded by Member Webb to adjourn the
meeting at 7:00 p.m.
The vote was unanimous and the motion carried.

Marcia Glick, Recording Secretary Pat Backen, REDA President

REDA Meeting Minutes
September 14, 2021
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N AGENDA ITEM #4B

October 12, 2021

Consent: Parker Station Flats Authorization of TIF Note

Background
On April 9, 2019, the REDA authorized execution of the development agreement with Parker

Station Flats LLC (Inland Development Partners LLC, Managing Partner) for the development
of Parker Station Flats apartments on the former site of the Westphal American Legion and St.
Petersburg Restaurant. Upon completion of the project and provision of certain documents, the
agreement calls for issuance of a Tax Increment Revenue Note for $7,700,000.

Analysis
The projection was that the property would have an Assessors Market Value of $50,000,000

upon completion; the valuation on January 2, 2021 was $19,200,000 with construction not being
completed until June 2021. The deadline for completion in the contract is June 30, 2022. Under
the terms of the agreement, 95% of TIF received is available for payment of a note. The TIF plan
anticipates full 26 years is available related to market changes.

The developer has provided a list of expenditures and accompanying documentation that the
financial consultant and REDA attorney review for eligibility under the TIF statute. Costs which
are eligible include site acquisition, demolition and site preparation, soil corrections (including
pollution clean-up costs not covered by the three grants obtained by the developer from DEED,
Hennepin County and Metropolitan Council), construction of public improvements (including
the adjacent public sidewalks), parking, footings and foundations, and some administrative

expenses.

This project also calls for a lookback at project stabilization; the point when the project has at
least 95% occupancy and full assessment of property taxes. The process, documented in the
development agreement, involves looking back on the initial project projections for construction
and operations to verify the need for assistance. Based on the review, it is possible that there

would be a replacement note for a smaller amount.

Recommendation
By Motion, waive the reading and order the adoption of the attached resolution “RESOLUTION

APPROVING THE ISSUANCE OF, AND PROVIDING THE FORM, TERMS,
COVENANTS AND DIRECTIONS FOR THE ISSUANCE OF ITS TAXABLE TAX
INCREMENT REVENUE NOTE, SERIES 2021A IN AN AGGREGATE PRINCIPAL

AMOUNT OF $7,700,000” (Exhibit 1)

gzxfgm (v

Marcia Glick, Executive Director



EEHIBIT 1

MEMBER AND MEMBER _ SECONDED A MOTION THAT THE
FOLLOWING RESOLUTION BE READ AND ADOPTED THIS 12™ DAY OF OCTOBER,

2021

ROBBINSDALE ECONOMIC DEVELOPMENT AUTHORITY

RESOLUTION NO.

RESOLUTION APPROVING THE ISSUANCE OF, AND
PROVIDING THE FORM, TERMS, COVENANTS AND
DIRECTIONS FOR THE ISSUANCE OF ITS TAXABLE TAX
INCREMENT REVENUE NOTE, SERIES 2021A IN AN
AGGREGATE PRINCIPAL AMOUNT NOT TO EXCEED

$7,700,000

BE IT RESOLVED BY the Robbinsdale Economic Development Authority (“REDA”), as
follows:

Section 1. Authorization: Award of Sale.

1.01. Authorization. REDA has heretofore approved the establishment of Tax Increment
Financing District No. 14 (the “TIF District”) within Redevelopment Project No. 13
(“Redevelopment Project™), and has adopted a tax increment financing plan for the purpose of
financing certain improvements within the Redevelopment Project.

Pursuant to Minnesota Statutes, Section 469.178, REDA is authorized to issue and sell its
bonds for the purpose of financing a portion of the public development costs of the Redevelopment
Project. The bonds are payable from all or any portion of revenues derived from the TIF District
and pledged to the payment of the bonds. REDA hereby finds and determines that it is in the best
interests of REDA that it issue and sell its taxable Tax Increment Revenue Note, Series 2021A
(the “Note™), in the aggregate principal amount of $7,700,000, for the purpose of financing certain

public costs of the Redevelopment Project.

1.02. Agreement Approved; Issuance, Sale and Terms of the Note. In 2019 REDA
approved an Amended and Restated Contract for Private Redevelopment (the “Agreement”)
between REDA and Parker Station Flats, LLC (the “Owner”), and authorized the Executive
Director to execute the Agreement. Pursuant to the Agreement, the Note will be sold to the Owner.
The Note will be dated as of the date of delivery and will bear interest at the rate of 5% per annum
to the earlier of maturity or prepayment. In exchange for REDA’s issuance of the Note to the
Owner, the Owner will pay certain costs related to the Minimum Improvements (the Qualifying
Costs, as defined in the Agreement) pursuant to Section 3.2 of the Agreement. The Note will be
delivered in the principal amount of $7,700,000 for reimbursement of the Owner’s costs in
accordance with the terms of Section 3.4 of the Agreement, subject to the lookback terms of

Section 3.3 of the Agreement.




Section 2. Form of Note. The Note will be in substantially the following form, with
the blanks to be properly filled in and the principal amount and payment schedule adjusted as of

the date of issue:

UNITED STATE OF AMERICA
STATE OF MINNESOTA
HENNEPIN COUNTY
ROBBINSDALE ECONOMIC DEVELOPMENT AUTHORITY

No. R-1 $7,700,000
TAXABLE TAX INCREMENT REVENUE NOTE
SERIES 2021A
Date
Rate of Original Issue
5% October __, 2021

The Robbinsdale Economic Development Authority (“REDA”™), for value received,
certifies that it is indebted and hereby promises to pay to Parker Station Flats, LLC, or registered
assigns (the “Owner”™), the principal sum of $7,700,000 and to pay interest thereon at the rate of 5

percent per annum, as and to the extent set forth herein.

I. Payments. Principal and interest (“Payments”) are estimated to be paid on February
1,2022, and each August 1 and February 1 thereafter to and including February 1, 2045 (“Payment
Dates”), in the amounts and from the sources set forth in Section 3 herein. Payments will be

applied first to accrued interest, and then to unpaid principal.

Payments are payable by mail to the address of the Owner or any other address as the
Owner may designate upon 30 days written notice to REDA. Payments on this Note are payable
in any coin or currency of the United States of America which, on the Payment Date, is legal tender

for the payment of public and private debts.

2. Interest. Interest at the rate stated herein will accrue on the unpaid principal,
commencing on the date of original issue. Interest will be computed on the basis of a year of 360

days and charged for actual days principal is unpaid.

3. Available Tax Increment. Payments on this Note are payable on each Payment Date in
the amount of and solely payable from “Available Tax Increment,” which will mean, on each Payment
Date, 95 percent of the Tax Increment attributable to the Redevelopment Property (defined in the
Agreement) and paid to REDA by Hennepin County in the six months preceding the Payment Date, all as




the terms are defined in the 2019 Amended and Restated Contract for Private Redevelopment between
REDA and Owner (the “Agreement”). Available Tax Increment will not include any Tax Increment if, as of
any Payment Date, there is an uncured Event of Default by the Owner under the Agreement. The Owner
may assign the TIF Note to a lender that provides all or part of the financing for the acquisition of the
Redevelopment Property or the construction of the Minimum Improvements, including, without
limitation, Dougherty, now known as Colliers Mortgage, LLC, or HUD pursuant to the Assignment of
Payments Under Taxable Tax Increment Revenue Note in the form attached to the Agreement as Exhibit

REDA will have no obligation to pay principal of and interest on this Note on each Payment
Date from any source other than Available Tax Increment, and the failure of REDA to pay the
entire amount of principal or interest on this Note on any Payment Date will not constitute a default
hereunder as long as REDA pays principal and interest hereon to the extent of Available Tax
Increment. REDA will have no obligation to pay unpaid balance of principal or accrued interest
that may remain after the final Payment on February 1, 2045.

4. Optional Prepayment. The principal sum and all accrued interest payable under
this Note is prepayable in whole or in part at any time by REDA without premium or penalty. No
partial prepayment will affect the amount or timing of any other regular payment otherwise
required to be made under this Note.

5. Termination. At REDA’s option, this Note will terminate and REDA’s obligation
to make any payments under this Note will be discharged upon the occurrence of an Event of
Default on the part of the Redeveloper as defined in Section 8.1 of the Agreement, but only if the
Event of Default has not been cured in accordance with Section 8.2 of the Agreement.

6. Nature of Obligation. This Note is a single note in the total principal amount of
$7,700,000 issued to aid in financing certain public redevelopment costs and administrative costs
of a Redevelopment Project undertaken by REDA pursuant to Minnesota Statutes, Sections
469.001 through 469.047, as amended, and is issued pursuant to an authorizing resolution (the
“Resolution”) duly adopted by REDA on October 12, 2021, and pursuant to and in full conformity
with the Constitution and laws of the State of Minnesota, including Minnesota Statutes, Sections
469.174 to 469.179, as amended. This Note is a limited obligation of REDA which is payable
solely from Available Tax Increment pledged to the payment hereof under the Resolution. This
Note and the interest hereon will not be deemed to constitute a general obligation of the State of
Minnesota or any political subdivision thereof, including, without limitation, REDA or the city of
Robbinsdale. Neither the State of Minnesota, nor any political subdivision thereof will be
obligated to pay the principal of or interest on this Note or other costs incident hereto except out
of Available Tax Increment, and neither the full faith and credit nor the taxing power of the State
of Minnesota or any political subdivision thereof is pledged to the payment of the principal of or
interest on this Note or other costs incident hereto.

7. Estimated Tax Increment Payments. Any estimates of Tax Increment prepared by
REDA or its financial advisors in connection with the TIF District or the Agreement are for the
benefit of the REDA, and are not intended as representations on which the Owner may rely.




REDA MAKES NO REPRESENTATION OR WARRANTY THAT THE AVAILABLE
TAX INCREMENT WILL BE SUFFICIENT TO PAY THE PRINCIPAL OF AND INTEREST

ON THIS NOTE.

8. Registration and Transfer. This Note is issuable only as a fully registered note
without coupons. As provided in the Resolution, and subject to certain limitations set forth therein,
this Note is transferable upon the books of the REDA kept for that purpose at the principal office
of the Executive Director of REDA as Registrar, by the Owner hereof in person or by the Owner’s
attorney duly authorized in writing, upon surrender of this Note together with a written instrument
of transfer satisfactory to REDA, duly executed by the Owner. Upon the transfer or exchange and
the payment by the Owner of any tax, fee, or governmental charge required to be paid by REDA
with respect to the transfer or exchange, there will be issued in the name of the transferee a new
Note of the same aggregate principal amount, bearing interest at the same rate and maturing on the

same dates.

This Note will not be transferred to any person other than an affiliate, or other related entity,
of the Owner unless REDA has been provided with an investment letter in a form substantially
similar to the investment letter submitted by the Owner or a certificate of the transferor, in a form
satisfactory to REDA, that the transfer is exempt from registration and prospectus delivery
requirements of federal and applicable state securities laws. Notwithstanding the foregoing,
Owner may grant, pledge and assign to its construction lender, to secure full payment and
performance of its obligations under the loan, all of Owner’s right, title and interest in and to this

Note,

IT IS HEREBY CERTIFIED AND RECITED that all acts, conditions, and things required
by the Constitution and laws of the State of Minnesota to be done, to exist, to happen, and to be
performed in order to make this Note a valid and binding limited obligation of REDA according
to its terms, have been done, do exist, have happened, and have been performed in due form, time

and manner as so required.

IN WITNESS WHEREOQF, the board of commissioners of the Robbinsdale Economic
Development Authority, has caused this Note to be executed with the manual signatures of its
President and Executive Director, all as of the Date of Original Issue specified above.

ROBBINSDALE ECONOMIC
DEVELOPMENT AUTHORITY

President Executive Director



REGISTRATION PROVISIONS

The ownership of the unpaid balance of the within Note is registered in the bond register
of the Executive Director of REDA, in the name of the person last listed below.

Date of Registration Repistered Owner Signature of REDA Executive Director

Parker Station Flats, LLC

¢/o Inland Development
Partners

100 Lake Street West
Suite 200
Wayzata, MN 55391

Federal Tax ID #

[End of Form of Note]

Section 3. Terms. Execution and Delivery.

3.01. Denomination, Payment. The Note will be issued as a single typewritten note

numbered R-1.

The Note will be issuable only in fully registered form. Principal of and interest on the
Note will be payable by check or draft issued by the Registrar described herein.

3.02. Dates: Interest Payment Dates. Principal of and interest on the Note will be payable
by mail to the owner of record thereof as of the close of business on the fifteenth day of the month
preceding the Payment Date, whether or not the day is a business day.

3.03. Registration. REDA hereby appoints the Executive Director to perform the
functions of registrar, transfer agent and paying agent (the “Registrar”). The effect of registration
and the rights and duties of REDA and the Registrar with respect thereto will be as follows:

(a) Register. The Registrar will keep at her office a bond register in which the Registrar
will provide for the registration of ownership of the Note and the registration of transfers and

exchanges of the Note.

{b) Transfer of Note. Upon surrender for transfer of the Note duly endorsed by the registered
owner thereof or accompanied by a written instrument of transfer, in form reasonably satisfactory to
the Registrar, duly executed by the registered owner thereof or by an attorney duly authorized by the



registered owner in writing, the Registrar will authenticate and deliver, in the name of the designated
transferee or transferees, a new Note of a like aggregate principal amount and maturity, as requested
by the transferor. Notwithstanding the foregoing, the Note will not be transferred except (1) to any
person other than an affiliate, or other related entity, of the Owner unless REDA has been provided with
an investment letter in a form substantially similar to the investment letter submitted by the Owner or a
certificate of the transferor, in a form satisfactory to REDA, that the transfer is exempt from registration
and prospectus delivery requirements of federal and applicable state securities laws, or (2) to the note
holder’s construction lender to secure full payment and performance of its obligations under the loan.
The Registrar may close the books for registration of any transfer after the fifteenth day of the month
preceding each Payment Date and until the Payment Date. The Owner may assign the TIF Noteto a
lender that provides all or part of the financing for the acquisition of the Redevelopment Property or the
construction of the Minimum Improvements, including, without limitation, Dougherty or HUD pursuant
to the Assignment of Payments Under Taxable Tax Increment Revenue Note in the form attached hereto

to the Agreement as Exhibit 1.

(c) Cancellation. The Note surrendered upon any transfer will be promptly cancelled
by the Registrar and thereafter disposed of as directed by REDA.

(d)  Improper or Unauthorized Transfer. When the Note is presented to the Registrar
for transfer, the Registrar may refuse to transfer the same until she is satisfied that the endorsement
on the Note or separate instrument of transfer is legally authorized. The Registrar will incur no
liability for her refusal, in good faith, to make transfers which she, in her judgment, deems

improper or unauthorized.

(e) Persons Deemed Owners. REDA and the Registrar may treat the person in whose
name the Note is at any time registered in the bond register as the absolute owner of the Note,
whether the Note is overdue or not, for the purpose of receiving payment of, or on account of, the
principal of and interest on the Note and for all other purposes, and all the payments so made to
any registered owner or upon the owner’s order will be valid and effectual to satisfy and discharge
the liability of REDA upon the Note to the extent of the sum or sums so paid.

® Taxes, Fees and Charges. For every transfer or exchange of the Note, the Registrar
may impose a charge upon the owner thereof sufficient to reimburse the Registrar for any tax, fee,
or other governmental charge required to be paid with respect to the transfer or exchange.

(g)  Mutilated, Lost, Stolen or Destroyed Note. In case the Note becomes mutilated or
is lost, stolen, or destroyed, the Registrar will deliver a new Note of like amount, maturity dates
and tenor in exchange and substitution for and upon cancellation of the mutilated Note or in lieu
of and in substitution for the Note lost, stolen, or destroyed, upon the payment of the reasonable
expenses and charges of the Registrar in connection therewith; and, in the case the Note lost, stolen,
or destroyed, upon filing with the Registrar of evidence satisfactory to it that the Note was lost,
stolen, or destroyed, and of the ownership thereof, and upon furnishing to the Registrar of an
appropriate bond or indemnity in form, substance, and amount satisfactory to it, in which both
REDA and the Registrar will be named as obligees. The Note so surrendered to the Registrar will
be cancelled by her and evidence of the cancellation will be given to REDA. If the mutilated, lost,

10



stolen, or destroyed Note has already matured or been called for redemption in accordance with
its terms, it will not be necessary to issue a new Note prior to payment.

3.04. Preparation and Delivery. The Note will be prepared under the direction of the
Executive Director and will be executed on behalf of REDA by the signatures of its President and
Executive Director. In case any officer whose signature appears on the Note ceases to be the
officer before the delivery of the Note, the signature will nevertheless be valid and sufficient for
all purposes, the same as if the officer had remained in office until delivery. When the Note has
been so executed, it will be delivered by REDA to the Owner following the delivery of the

necessary items delineated in Section 3.4 of the Agreement.

Section 4. Security Provisions.

4.01. Pledge. REDA hereby pledges to the payment of the principal of and interest on
the Note all Available Tax Increment as defined in the Note. Available Tax Increment will be
applied to payment of the principal of and interest on the Note in accordance with the terms of the

form of Note set forth in Section 2 of this resolution.

4.02. Bond Fund. Until the date the Note is no longer outstanding and no principal
thereof or interest thereon (to the extent required to be paid pursuant to this resolution) remains
unpaid, REDA will maintain a separate and special “Bond Fund” to be used for no purpose other
than the payment of the principal of and interest on the Note. REDA irrevocably agrees to
appropriate to the Bond Fund in each year Available Tax Increment. Any Available Tax Increment
remaining in the Bond Fund will be transferred to REDA’s account for the TIF District upon the
payment of all principal and interest to be paid with respect to the Note.

Section 5. Certification of Proceedings.

5.01. Certification of Proceedings. The officers of REDA are hereby authorized and
directed to prepare and furnish to the Owner of the Note certified copies of all proceedings and
records of REDA, and the other affidavits, certificates, and information as may be required to show
the facts relating to the legality and marketability of the Note as the same appear from the books
and records under their custody and control or as otherwise known to them, and all the certified
copies, certificates, and affidavits, including any heretofore furnished, will be deemed

representations of REDA as to the facts recited therein.

Section 6. Effective Date. This resolution will be effective upon full execution of the
Agreement.

WHEREUPON SAID RESOLUTION WAS DECLARED DULY PASSED AND ADOPTED
THIS 12™ DAY OF OCTOBER, 2021.

Pat Backen, President
ATTEST:

Marcia Glick, Executive Director
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\N AGENDA ITEM #4C
October 12, 2021

CONSENT AGENDA: Disbursement Requests for period ending
October 12, 2021

This information will be distributed at the meeting.

12



N AGENDA ITEM #5A
October 12, 2021

Presentation: Broadway Court- Aunual Rental Rate Adjustment

Background
Broadway Court was first occupied in the fall of 2000 and was built with the intention of being

maintained as a Market Rate Senior Housing Rental Complex. Great Lakes Management will be
presenting their annual report on occupancy and marketing along with their recommendation for

the rental rate adjustment for 2022.

Bond payments for the facility will be made thorough 2029; option to call in 2026.
[Note: Management Agreement with Great Lakes is through 12/31/2022.]

ANALYSIS/CONCLUSION:
Vacancy rates are expected to hold steady for 2022; there has been a high turn over/early lease

termination for residents who are moving into assisted living housing. Great Lakes Management
is proposing a rental rate increase of 2.5% which still positions Broadway Court appropriately in
the market and allows us to maintain the high occupancy.

Included in the expenses are $3,600 implementation fees for a software system ($200/month
continuing) that will be able to tie site collections to the financial reports. This will allow
residents and/or their families to see their accounts, pay online and submit online work orders.
Residents will also be able to sign up for no-fee auto pay through a bank. If auto pay is set up for
credit card payment, there would be a processing fee.

Looking forward at major expense/capital projects, window replacement is anticipated. A third
party vendor will assess, write specifications, and get bids for window replacements in 2023.

Information provided by Great Lakes pertaining to budget and rates is included as Exhibit 1.

Recommendation
1. Listen to the Annual Report from the Broadway Court Management team.
2. By motion, authorize Great Lakes Management to increase 2022 market rents byuptoa

maximum of 2.5% for Broadway Court Apartments.

“WWaneen & J¥. A

Marcia Glick, Executive Director
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BROADWAY COURT SENIOR APARTMENTS RESIDENTIAL OPERATING BUDGET 2.5% - 2022 NARRATIVE

REVENUE

APARTMENT RENT

$837.755

Apartment Rent is based on rents effective in 2021 with a 2.5% increase at lease renewals in 2022.

Broadway Court has six different styles of one-bedroom units that range in square footage from
703 to 741. The one-bedroom plus den units are 999 square feet. The two-bedroom units

range in square footage from 920 — 1134.

e Price range in 2022 of one-bedroom units: $1,059 - $1,156
e Price range in 2022 of one-bedroom plus den units: $1,370 - $1,371
e Price range in 2022 of two-bedroom units: $1,314 - $1,644

Underground parking is $40.00 per month per single car space.
Retail Rent

CAM

Real Estate Taxes

Parking Rent- Parking rent is based on 44 stalls at $40 per month
Forfeitures- Forfeited security deposits

Late or NSF Charges

Miscellaneous Income

Interest Income

(ROSS REVENUE

$64,362
$18,912
$24,156

$21,120

$ 900
$ 200

$967.405

RENT CONCESSIONS

Parking Concessions
Employee Parking Concession for Community Manager

Apartment Vacancy Loss
Vacancy loss is calculated at 5%

Parking Vacancy Loss
Parking vacancy loss based on current vacancy loss and projections

Page 1 0of 4

$ (480)

$(41,888)

$ (1,880)
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BROADWAY COURT SENIOR APARTMENTS RESIDENTIAL OPERATING BUDGET 2.5% - 2022 NARRATIVE

Bad Debt -
Concessions and Vacancy Loss $(44,248)
EFFECTIVE REVENUE $923.157
EXPENSES
GENERAL ADMINISTRATIVE , $22.285
Marketing - apartments.com, website management, Robbinsdale Chamber $ 4,836
of Commerce membership, on-line advertising, applicant screening.
Telephone — office telephone lines, internet, elevator and fire lines, employee $8,100
cell phone reimbursement, emergency after hours cell phone
Office Supplies — ink for printers, paper, file folders, labels, supplies $2,448
General office supplies and printer ink
Postage $ 3296
Miscellaneous Expense — community room events, coffee; employee training,
mileage reimbursement, shirts, also included is expense for a property management
software. $4,205
INSURANCE AND REAL ESTATE TAXES $82.611
P.I.L.O.T. Payment — net sheltered rent calculation-based revenue and expense $ 35,035
Real Estate Taxes — retail suites are assessed real estate taxes $ 24,156
Insurance $ 23,420
SALARIES $126.241
Office Salaries — Community Manager providing administrative, leasing and $ 51,626
marketing services, rent collection, accounting reporting, file management,
resident relations and communications, coordinating maintenance and projects
Assistant Manager, working Fridays providing building coverage, projects, $ 6,334
management support, interfacing with residents, marketing activities
Maintenance Salaries $ 31,224
Contracted common area and unit turnover cleaning vendor $ 14,891
Payroll Taxes, FICA, SUI $ 9,367
Employee Benefits $ 12,800
Worker’s Comp and health insurance
PROFESSIONAL FEES $44.673
Management Fee — per management agreement a flat fee plus 1.5% $ 34,673
of effective revenue
Accounting and Legal - $3,600 in property management software implementation fees

$ 6,400

is included.

Page 2 of 4

17



BROADWAY COURT SENIOR APARTMENTS RESIDENTIAL OPERATING BUDGET 2.5% - 2022 NARRATIVE

CONTRACT SERVICES $ 39,832

Licenses Fees — elevator permit, City of Robbinsdale Rental License, $ 1,605

Exterminating — pest control services $ 520

Elevator — period servicing and emergency calls $ 2,256

Rubbish Removal $ 7476

Contracted trash and recycling.

Snow Removal $ 7.170

Contracted snow removal service.

Landscaping/Lawn Service — weed control, shrub trimming, projects $ 4975

Contracted service for weed control, lawn fertilizer, start up/shut down of sprinkler

system, purchase of annuals for exterior entries and patio, hoses, and

gardening supplies, tree trimming/shrub replacement.

Other Service Contracts - common area and unit carpet cleaning, drain line $ 11,500

jetting, water softening salt, tenant reports, shredding services, exterior

glass cleaning, resident exercise classes

Fire Safety/Security — annual fire alarm, fire sprinkler, extinguisher monitoring $4,330

and inspections, batteries and parts for unit smoke detectors and CO2

detectors, auxiliary and exit lighting systems, services for FOB replacement,

maintenance of security system equipment, security cameras maintenance

UTILITY EXPENSE $ 64.220

Electricity $ 15,364

Lighting and common area electric. Based on history.

Electricity Vacant Units $ 384

Cost of electricity in vacant units. Based on history.

Gas $ 15,701

Fuel to heat building and domestic hot water. Based on history.

Water and Sewer $ 32,772

Annual usage for units, common areas, exterior sprinkler system. Based on history.

REPAIR AND MAINTENANCE $92.030

HVAC Repair — repairs, filters, inspections, maintenance repairs $ 7,180

Appliance Repair — replacement of appliances $ 15,600

Building Supplies — light bulbs, cleaning supplies, hardware, blinds $ 3,720

Painting — unit turnover, common area projects, balcony painting $ 20,000

General Repair and Maintenance — vendors, electricians, remediation, flooring, $ 41,400

preventative maintenance, LED, and lighting projects

Equipment Expenses $§ 600

Key and Lock Repair § 1,080

Parking Maintenance — garage and parking lot cleaning, garage door repair § 2,450

TOTAL OPERATING EXPENDITURE $472.892

NET OPERATING INCOME — AVAILABLE FOR DEBT SERVICE $451.266

DEPRECIATION $43,824

AMORTIZATION =
$576

SECURITY DEPOSIT INTEREST
Page 3 of 4
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BROADWAY COURT SENIOR APARTMENTS RESIDENTIAL OPERATING BUDGET 2.5% - 2022 NARRATIVE

ToTtaL $ 44,400

TOTAL EXPENSE $516,292

NET INCoME 406,866
Page 4 of 4
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Broadway Court Apartments
2022 Operating Budget 2.5% increase

Comparative Budget Analysis

%

Revenue 2021 Budget 2022 Budget Variance Variance
Apartment Revenue $ 820,076 $ 837,755 $ 17679 2.2%
Gross Revenue $ 948,057 $ 967,405 $ 19,348 2.0%
Effective Revenue $ 904,494 $ 923,157 $ 18,663 21%
Expenses

General Administrative $ 18,676 $ 22,285 $ 3,609 19.3%
Insurance and R.E. Taxes $ 81756 $ 82,611 3 855 1.0%
Salaries $ 132,199 $ 126,241 $ (5,958) -4.5%
Professional Fees $ 40849 $ 44,673 $ 3824 9.4%
Contract Services $ 38,807 $ 39,832 3 925 2.4%
Utility Expense $ 56,997 $ 64,220 $ 7223 12.7%
Repairs and Maintenance $ 85,800 $ 92,030 $ 6,130 7.1%
Total Operating Expense $ 455,284 $ 471,892 $ 16,608 3.6%
Net Operating Income $ 449,210 $ 451,266 $ 2,056 0.5%

20



SBY'9L S LS1'EZ6  § G/BUL § DM9UL § MEULG GVELLS WML S T0UL S YEROLS ZUS'OLS OVOL§ OEYOL G 988U § g1ZY ¢ anvensy anlloely

(062) & feve'vv) & (69') & (622'e) ¢ (e1a'e) § (owa'€) § (evu'e) § (o69') § (989°C) & (129'€) § (699'®) § (voo'e) § (ezo'e) § (c10'%) ¢ 15507 Aouede/\ g SU0ISSI0UOD)

: § - § - § - $ - $ - $ - $ - $ - $ - $ - § - § - $ - $ 5BSS §198() peg
(ve) s (osg')) ¢ (oze) ¢ {osy) ¢ (0al) ¢ (00z) ¢ (ooz) ¢ (oo) ¢ (091 ¢ (oot) & (09k) ¢ foor) § (ozw) ¢ (ozi)  § G/88 Buryreq - 5507 koueoep
s $ - § - $- $-  $- §$- - $- §$- §- ¢ ¢ - $9565  se¥E] 3 yeloN - SUOISSB0D
-8 - § - $ - $ - $ - ¢ §- §$- $- $- & g $ - $ gg85 ; YD1y - suoisseou0n
S $ - § - $ - $- $- §- §&- $- $- ¢~ ¢ § - $0s8  lusy Eay - SU0ISseOu0g
- $ - § - $ - $ - $ - $ - $ - $ - § - $ - $ - § - § - § biss . %IEsgeoy - 5507 Aoledep
S 5 - $ - $ - ¢ $- $- $- $- §- §- 8§ $ - $egiee  Bugeindo - ss01 Aouedep
- 5§ - g - § - § - § § - $ - § - § = % - § - $ - § - s/ lElsy - 5507 Aouesep
(672} &  (308'y) § (seg'e) § (Bes's) ¢ (e16°6) § (905') § (205'6) § (96v'E) § (owv'e) § (Lav'e) § (bov'e) § (vov') § (Rov'e) ¢ (cov'e) § ouss . [Ejuopisey - Bs0 Asueden
6} s (ogw) $lowh  slon) sv) slv sl s s sy s s $o» §0» sosss sigissanuoy Bupued
R § - § - $- ¢- 8- 8$- g~ § - $-  $- 8- g - $

0see , SUCIS583U0) JUBY

SZZb S SOVI96 § 0818 ¢ 66ETIE § YBU'IB § G66'0R S €SP0B S 9EL08 ¢ 6LG0B G YBLOB S ZEL0B S YBU0S § OL0'0R § s78%L ¢ “Bnuansy $5019

v 00T 5 05 $ - g - $05 $- §$- §05 § - 3§ - $ 05 § - § - $ oese . Uil jsasa)
g & 006 $ 6l $6, $6 $& $6 $5. $S $S $6G Sl €6 0§60l , DO SNOSUBRISIY
-85 - $ - ¢ - g - $ - $ - ¢ - g - $ - g - $ - & - $ - $ 00KS , samjapiod
4E 0§ 01z 0§ 09§ 094V 0841 § 0941 § 09 $ 0940 $ 092 § 0821 $ 094 ¢ 0941 § 091 § 094§ 0028 . Yooy Buied
T $ - 8§ - ¢ - § - § < ¢ - § - § - § - ¢ - & - § - 4006 uoEeasy
B8 sei%e § BT $ £z § €107 § €107 § €107 § €07 § €07 § £07 $ €07 § BT § £107 $ €07 $ pO0s . soxe] aiEs3 eey
BE 5§ BB 0§ QL S8 § QS § 981 § 96 ¢ 98 S LS $ LS S QS S 8 & U8 § 98§ 2006 c A
6yl & 29EW9  § E6E'S  § €66 § €66 § €66 § O6E'G § E6E'S § KEE'G § PEE'S § PEC'S § YEC'S § PEES § YEES  § 4005 - sy 1g1ey
096'vL §  GSJUE8 5 €040 § 28502 § L90°0L S G2L'0LS OO0/ § 1Z6'E9 S LLS69 ¢ OTb'60§ bIEEO S 98760 252%69 § 69068 ¢ 000C .‘ - 1iaul usuniedy
sishjeuy jelo) 380 AON 1o ydag Bny e sunp fey idy Jep ga4 uep

un sod

AouBdBA 96 - 8SESIOU| JWaY %G'Z
196png pejepiiosuos Unos Aempeoig Zzoz
unog Aempeoug

21



6l §

big'eg

$ - §-  sewus - $- - $-  goegus - $- ¢ 0§ L 80l
By § oweL § - § - 5§ - §- §- §° §° sowes - 5° & soue BouEInSy)
- 5 - § - $ - $ - $ = $ - $ - g = $ - $ - $ - g - $ - $ sue Slunlustasay vp)
iy ¢ oG ¢ - $ - ¢ - $ sl g - $ - 5 - $ = $ aTLe - 5= ¢ - § ta0s 2aye) sy ma
9% ¢ se0se g - $ - $ - § - $ - ¢ - g - § - $ - § - § - $ oo wamied o
SaiE| oEny By Y eoueInSLy
86 §  SBETC  $ YSIT 0§ vB0'T 0§ 8L 8 6LUL $ 6LV $ ZBLE $ 6LV S BLL % Zo0E § BLUL S BALL & LY 8 , Jeol
8k ¢ s09'9 g 098 $ 06 5 S $ Gy % G S S OSHY ¢S % O068 $ Gy $ G 0§ Siy o sncalemangy
§ ¢ 962 5@ $ @ £ 0e $ $ & $ 0¢ § % 5@ 35 @€ % €t $ @ $ 02 elmsog
L1 $ e ER 414 $ v0e 5002 % ¥0T ¢ wWE 0§ wie S T 0§ t0Z % ¥2 % WL % wT  § e Sopddng sopg
17 ooL'g & 69 $ 69 5G9 ¢ 69 $ 619 $ S8 569 § 69 £ 69 5G9 § oS % <I9 Buudas |
98 $ 9e8'y $ e0p $e0r S €O § BOP 0§ EOP % €O 5 €OF 5 EOF 45 €OV & €O & £OP  § 6OV Guneuiey
BB [RIausY
sasuadxy
sishiEUy Bl Ja(l AON 190 yag fny ng aunp Ae ity ey qs4 uep
B Jag

fouedep 9g - @SERIOU| UBY %67
1elipng pejepiosucy uney Kempeosg 7202
unon Aempeoug

22



WL 0Zvd % 608'6 § B6L'C § L8y ¢ 020 § SeS'y $ Sziv % 651G 6 £96'G § GEC'S § 9780 ¢ O¥S'9 & feBS ¢
686 ¢ TAIRAN $ G087 0§ €Mz 0§ €LLT § 9LRT § £MT § €M7 § L0t § 88T § 9967 § ¥RVT & oweer & e 5 0684
082§ WIS % 489§ 88 0§ S § Sh § 262 & ek $ 6IB 0§ GEZL § 68T § SZOC § oWZ § O0lZT ¢ est
L FI 1 § 7t § ¢ $ 2t § ¢ $ ¢ $2¢ ¢z %o § ¢t $ 2 5 e AN 5 016
vie § voE'SL $ 680 % J90L 0§ S8TL & 06 § 68T $ 068l § 92t § 0021 § vZ6 0§ S8CL ¢ EWZL % pOS'L € n0%)
BlA & Zegee 8 189§ LWB'E $ LI § LpS't $ 986'L ¢ LT ¢ 192G § 196°T & lge'e $ 9Bre § 9Ele ¢ opst ¢
Ll 5 0eE'y $ oSl $ 051 699 5 00V Bo08L ¢ SOy B OSL B 0SL % 06t $ 009§ OSL $ 0st § 0pal
S0z % 008l § 59 $ 69 3 69 5 006 5G9 § SO & 0067 % 008 & 00V ¢ S9 § G490 ¢ 6 s 089
68 & GV § - $ - 5 0St 5 08¢ 5 056 § 066 & 0082 % 006 % G ¢ - $ - $ - 5 Ge9L
8L § 042 § 666 $ 0L 5 g - 5 - $ - § - g - g6/ % 00WL ¢ 00S'% § coBL % 028,
L& Al $ €29 $ €29 5 €29 8§ €29 % €29 $ €9 5 €79 5 €29 5 €29 4 €29 $ €@ ¢ €9 5 0laL
oy & 9827 § 88l $ 88 £ 88l 5 88 5 68 § €90 % e8L £ 68l % @8 & g8 ¢ 98 $ 8; 5 £850
6 A $ - $ - $ 0L & 08 5 - $ ol g - g = g 0olL § - $ - $ O § 088L
62 & 609 § - § G081 g g - g - $ - § - g - g 0L 8§ - § - $ - % 048
- § - § = § - g - § - g - § - 5 o g - g - § - $ - $ - 5
g6 §  €/9% § 00§ 006 § 968'C ¢ €667 § 2687 $ LE9T & 9987 ¢ v@eC § €68'" ¢ Z89¢ ¢ 2897 § 660 ¢
G4, & 000°0L % 0Ok § - $ - $ 0oL § - § - § - ¢ 0oL § Co09 ¢ - § - $ 00t 0500
619 § €9%E § €067 $ 0067 § 9687 $ €68 $ I68'C ¢ 1667 § 9887 § vEQT § €89C ¢ 7887 & 289C § 60T $ 0v08
[TAA IWZ9ZL ¢ 6666 . § 1946 ¢ 1946 § J8CvL$ 1826 § 1946 % Sv6® ¢ SW6 § 00wl § obes ¢ 6906 § Gvse ¢
g ¢ - $ - g - § - g - § - $ - § - g - g - § - ¢ - $ - 5 0808
[TAAN 00871 $ 002 5 0007 $ 000t & 00Z'L $ 000L § OOO'L § 00Z'L § O000'F § 000V § 002 § OOOL § 000t % 0ZO9
8§ 1986 $ 9zl § €l $ €24 3 180t % €2L S €L B TIL 5 WL n 6OV % 2L 0§ 9l $ 9. 5 00
168} $ LVE & ert § oert 5 AT S SR § SR B oERLL § WL S BLL $ eRVL $ eRL S gL § 5003
886§ WZIE 0§ EWT 4 BT S BT 5 BIOE § €T § £PZT & ST § CLFT 5 619'C § CWZT $ 2¥ET S 8T & 5009
g ¢ peeg $ vov § vy § wey % v, § wer $ veY 0§ 08 0§ 08F 5 02L 0 08y ¢ 08y ¢ ogy £ 1009
26 § 929G ¢ 986t & @mwet § mmm.m § 166G § 886'C $ BT § 896'C & 886 5 1E6'C $ 98T § 96T § 8T 000
sishjeuy jelol 33Q AON - 190 dag Bny ne aunp Aey Jdy 18N qa4 uep
Hun dad

=
&
Tk
b

JBMSS 9 ISR
segy

SJUBOEA - ApuaeE
88004 = Aunosig

El0 1]

Asies sily/hinoes
SOOI RIW0D JBUI0
82iMas umeyBudesspuen
BAOLISY MOUGS

[eAouiay usigany

Injeaalg

Buneunuepa

5824 585U8017

soineg Buibey

SaHn

SBUNIES JORIUOD

jeBey » Bununoooy
994 Juswabeuel WO

$89. [ELI0ISSOJ0l

suissaouog eskojdwy
sjeueg eafodws
Sa¥e] floiked

L Y )
SeLBBS souBUSIUBH
1abeuep 1eisissy
SeleRs aole

souees

houedep %G - esesiou| UBY %67
18Bpng pejepjosuo) ynoy Aempeoig 207
unoy Aempeolg

23



S9T/ $ . $BROGY 5 MDSer % GEVEY % REBSES 00RUTY A0pEv S BLISPS TO0ZE S Obsnes lmmsles i . s
8506 ¢

BlZ6 & ZBZOIG S SEUSE % CEDMC % ThYILE mont: Cavb S zicue§ mEes g0y s

64 §. O0Fsr  § 0OLE 8 00IC § DOLE S 00ke § DME § Dt S

6 ¢ am $ o ¢ v S $m S @ S8 bt $ e ¢ ¢ ¢ ow 0§ @ $ s
- $§ - $ = § - § - $ - $ - § - $ - ¢ - § - § - $ = $ = $ ooz
BoE  §  wETy ¢ pupt ¢ oremr ¢ peoe ¢ 28u% § Zsun o ¢ 7evt ¢ oot § 760t ¢ zset § zovt 4 zs9t ¢ gmEw ¢ oms
850'0 $ 90Ty % LEWBE 5 GEITMy S BUCGRY DOBDES EDLOS G BlEURS g mans LGRS ooy 8 ElER B
ye § peRiiy 8 SevER % SIS0 % THILG WEORS Z00UZ% WIiwis Invs twms BB S 1S00E 5 Opit 8
£59'L § 06026 ¢ 050'C § o9 & 0S0'0 ¢ 0802 & 0500 & 0SO'0 § 00U'GL ¢ 0G0'C § 0500 & OWOSL S oS0’ ¢ oS00 8

b 0§ 0sbz ¢ 00L 0§ 00L ¢ 00 $ OOL & 00L S 00L % 06, $ o00L € OO $ OOL § oOOL 0§ o0

6 ¢ 0801 $ 06 $ 06 § 06 $06 $06 %06 $06 $06 S 06 $06 & 06 ¢ 06

Bo$ 009 $ 05 ¢ 06 $ 08 ¢o05 ¢$o05 & 05 $0 $06 §05 $08 05 0§ 08

662 § 00¥iP ¢ 002'¢ 5 00Z'¢ § 00Z% § 00Tt $ 002 5 002t 4 0020 4 00ZC § 00ZF § o00ZE § O0ZE § 00Z%

% & 0000ZT $ 009 5 009 5 009 ¢ 005 ¢ 009 % 009 % 0060 4 009 ¢ 009 4 00SZ § OO 0§ o009

- $8 - $ - & - g - ¢ - $ - g - $ - § - $ - $ - $ - $ -

99 0§ et S0 5 O § OIE $OIE $ 08 H O S0l $OIE $OLE S oolE $oole § ooiE

62 ¢ 0086L 0§ 00ET % 00S'L S 008 ¢ 008t $ O0E'L § OOE'L § 008 $ O0EL ¢ OOE'L § OOE ¢ 00E%L § 008

%L ¢ 082 S o0v % O0S0 % 00 % OOVL S OOF % OOF & OO & OOW & OO & 060L § OOF  § OOV

sishieuy lejoL 280 HON PO ydag By nr aunp Aeiy iy Jep LER] uep

Hun Jag

BluooU Y

iasupdyy ey

ol
Jsamiu usndan Aunoas
Uniezouy
uoneadan

‘awooy Bunelsdo ey

astediy Buneidy o)

L

soueusiuR Gupied
ieday 4007 9 ey
asiary welidinh

souBusuEp ¢ Sieday miatan

Gusumg

JuslEaURLT oumy

sandng Bupng

Jmton sotsgidy

edey oy a
soueuzIeyy B Jeday

Aoueoep, %6 - @sesIoy] Jusy %57
1eBpng palepljosuos unos Aempeolg z707
unos Aempeoig

24



00/$ 0658 Anp uied "UBS[D dooms J0| buppeg
05.% 0658 aunp uied ‘uesp ‘deams abereny
00¢'L$ 0058 Jsquieldes dn pels je Uonoedsul Ja)0q DVAH
006'2% 6294 aunp juaweoe|des ‘feaculal gruys ‘buidenspue
S05'L% 0452 JaquisAoN 8lepsuiqqoy jo AYD ‘esuadiy (elusy
S9%'2S 0¥9L J2qow0 Buusuoy "sieusinbUnE "suonoadsy ABeY oll] Aunoeg
Jsquieidag 'yosew
00228 089L aunp BUiES|S SSB(D Jojans
00t'L$ 0£S2 few Bumsr sufq utelg
009% bue 008% 0£9. Jsqusidsg pue judy Bujlies|d jadien Baly UOWIWOY
paisbipng asuadyg pUE apod JUNoIIY o joofoid
‘220 ui spo8fouy Bupessdp euonippy
008251 § sesusdxy pezijeuden Joley 1230
Josloud pezijeudes 00z’ LL [ uing 12 spun U juswsoe|dad Jajunco
000's ¢ abueyoxa Jie ‘abeseb v jsuadwep
Q00°'e & sejswe Aunoss
000's¢t $ IDILVLINSNOD - sjun /g Juswadejdal UagJos PUB MOPUIAL
yosloud pazijejdes 00v's g Bululewsl sjun g| esempieq uo syo0]
uoneuejdxs ajewysy jaafosd
1alipng Bugesadiy 8y} Ul pajaajiel 10U sWis)| jeidenyasusneg Jalep
0OT09 s sasuadxy Sunesadg Jolew |e10)
. AempEoug DUBISLY
aunr oj pajsbpng apeifbidn bupyfiy pue uBis | 000'e & uo ubls sseuppr ‘BuiyBy wewnuow ‘abeubs 18 Bugubl 31
Bunuied Japun payebpng Bunured Aemjjey J00} PUZ pUB IS| 0052 ¢ Bunuied Jooj4 pug pue is| AemieH UOWLID,
buputed Jepun peisbpng sBuiges Auoojeq uieluew ‘Juled ‘adBUNSaY 00s'0 E3 Bunuied/esueusiulely Buljey Auosjeg
S2A0IS puB
‘syun DY ‘siakip sayjop ‘seulyorw Bulysem
Jiedey aoueyddy Jepun psiabpng “mcuwdﬂwwﬂmﬂ_ﬁMMHMN;MMJ&MM%%MM__“ 008'ss ¢ sop|dayMieday acuelddy
§1500 pazijenuue sioaysl 19bpng sy "pepasu
S8 syun Oy pue seouridde yun jo wasweoeiday
usweoedal )
SoUBUSIUIEIN Buwooy Jnoul jim Alenuue spun sAjemM; \ . 00s .Nm Yun Jad 500
pue siedey [eiauac) Jepun pajebpng |- usaejs Ajelewnosdde spospal 1eBpng oy “SPUn 00542 § sBesane ‘5 Jo .So sHun L} Astewxoidde :u...m> uen & u
Ul (Auin puE Jedie Jo 1500 Juaaoedal abeiany wing sjiun Jo %61 ‘JsAcwIng e sansao Ajfesaual '‘Budcold yun
S3J0N J0bpng uoneue|dxs QIELINST 080G

1ebprg Bulesstcy syl Ul pejoeyal sWaY asuadys Joioy

spasfold BupeiadQ sipoliad [euomIppY pue ‘syoafoid pazieyided ‘sposfoid Bunesedp Jofeyy 196png zzoz unos Aempeosg

25



Broadway Court Senior Apartments

2022 P.I.L.O. T.

Gross Income
Less Garage
Less Vacancy Loss
Less Concessions
Less Bad Debt
Less Contributions
Effective Revenue

Less Utilities:
Electric -- House
Electric -- Vacants
Gas
Water and Sewer
Less Rubbish Removal
Net Shelter Rents:

X5%P.I.L.O.T. - paid in April

$

837,755
($21,120.00)
($43,767.76)

($480.00)
$0.00
$0.00

$772,387.35

($15,363.50

($384.00
($15,700.78
($32,771.66

($7,476.00)
$700,691.41

$35,034.57
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. Rent Comparables

4600 W 41st Ave N

Broadway Court Senior Apartments

57 Unit Apartment Building
Robbinsdale, Minnesota - Crystal Lake Neighborhood

PREPARED BY

i,

GGreat Lakes o W w
?. « CoStar

Wlanagomerd

Lorien Mueller
Senior Director of Property Management



Rent Comparables Summary

No. Rent Comps

Avg. Rent Per Unit

Avg. Rent Per SF

4600 W 41st Ave N |

Avg. Vacancy Rate

22

RENT COMP LOCATIONS

$1,289

$1.57

9.4%

QOsse0

Lexington

&9

Mounds View

Corcoran Brooklyn Park North Oaks
Fridley
Brooklyn Shoreview
Maple Grove Center o
MNew Bri
® TP New righton
; o N o4 Yadinals
ngt:gmhtt:;a €2V Arden Hills Heights
: At "Mew Hope 52
Medina Hobhb S
. Little Canada
@ St Anthony . pt
Piymouth Rosevile @
Medicine Lake Lauderdale @
Golden Valley Falcori Heights
Long Lake ) : o {31
Wavsata & Mmﬂeapohw
St Louis Pa St pal
i T Pau
Wood!and BRIV m : N
POWOERHORHN
Deephaven . @mﬂ
= ;. . Hopkins D) =
Google! Minnetonka (%) Map data ©2021
' Broadway Court Senlor Apartments f}(} Rent Comps Custom Comp Set
RENT COMPS SUMMARY STATISTICS
Unit Breakdown Low Average Median High
Total Units 45 216 152 724
Studio Units 0 15 ) o 165
One Bedroom Units 0 99 68 421
Two Bedroom Units 0 84 57 282
Three Bedroom Units 0 12 0 115
Property Aftributes Low Average Median High
Year Built 1964 1986 1979 2020
Number of Floors 2 4 3 26
Average Unit Size SF 504 824 817 1,068
Vacancy Rate 0.0% 9.4% 2.8% 64.8%
Star Rating fr e ¥ K 3.0 & o o & A

Copyrighted report licensed to Great Lakes Management Co. - 912608
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Rent Comparables Summary , ,

/ Propér& Size ‘ Asking Rent Per Month Per Unit ;
Proparty Name/Address Rating Yr Buiit Units Avg Unit SF Studio 1 Bed 2 Bed 3 Bed Rent/SF
- The Marshall | kA 2014 314 1,068 © $1,387 - $2,156 . $2683  $2.43
515 14th Ave SE " ‘ o o ’ | \k
Copperfield Hill two
, PP dr e o 4 0 1993 50 675 $1154 ° $1.584 $1,848 - $2.32
4020 Lakeland Ave N
. Bird Town Flats ‘ :
* * * K 2020 152 729 $1,292 $1,518  $2,298 - $2.21
3730 W Broadway Ave : ’
Copperfield Hill One i
de g Ho 1987 141 779 " [ $1,524  $1,844 - $2.18
4200 40th Ave N
" fronwood Apartments .
2018 182 828 $1,378 $1,594 $2,048 © $2,836  $2.12
- 8400 Bass Lake Rd ; *ok ok & ’ i
| Hub Minneapolis : L & & &1 | 2018 407 682 $1,277 $1,545 $1,374 = $1,736 = $2.08
' 311 Harvard St SE ) ' A ‘
Robbins Landing
P e , 1976 110 504 = $977 $1,203 - $2.01
. 4300 Robbins Lndg ’
Solhaus Apartments ; W W e e | 2011 150 708 $1,228 | $1,456 - §1,469 $2.00
' i :t I s ; . : ' - .
2428 Delaware St : ’ i ’ ’
Sumter Green k ‘ :
! ¥y v 0 1967 462 821 $997 - $1,131  $1,307 s $1.46
' 3016 Sumter Ave N x
“Néw H"awe \V}m‘é e Apartm.. o :
P ge P ol = 1969 . 72 706 - $956 $1,083 - $1.45
5815 Xylon Ave N . )
 Plymouth Ponds Apartme. .. | ST : “
y ) P e W e o 1987 200 1,042 - - $1,255 $1,586 @ $1,906 - $1.44
- 4545 Nathan Ln N
Broadway CourtSeniorA.. - . ‘ ! = ! .
o e e e e s
Cdur’:(yard‘ . i '
. Lo & B 1964 151 492 “ $975 $1,153 = $1.35
2524 Highway 100 S i
Lake Pointe e de e 1967 310 754 $870 $989 $1.31
3305-3433 53rd Ave N o '
Carrington Drive k ‘ f ;
cofe P e o 1965 128 768 $880 $945 $1,035 - ' $1.28
6910-69820 Humboldt Ave N
Park Plaza Apartments ‘ |
W 1964 134 847 “ $803 $1,099 $1,354 §1.28
525 Humboldt Ave N ’ : ’
Plymouth Commons
2 ee 5 2018 302 931 $854 $1,200 - $1,221 . $1,608 - $1.28
3301 Highway 169 N ; !
Windsor Gates Apartments !
e e g 1970 201 823 - $915 $1,249 ~ $1.24
'+ 6200 78th Ave N
Autumn Ridge Apartments
Y W 1968 366 798 $751 $896 $1,080 - $1,379 $1.24
8500-8516 63rd Ave N : !
Hillsboro Court Apartments
) ¥ o W 1967 108 855 - $975 $1,175 - $1.22
2911 Hillsboro Ave N
The Willows
T o 1979 724 859 = $929 $1,041 %1468  $1.15

6232 65th Ave N

) , c @) 8/23/2021
Copyrighted report licensed to Great Lakes Management Co, - 812608 *"W COStar“ Page 33 7




Rent Comparables Summary

4600 W 4]t AvN

i kl;}operty Size o Asklﬁg Rént P;r Month Per Unlt
 Propery a@w@gm«amaﬁmm{ S Raﬁiﬁg o e B Units A'v)g’ UAltSF - Studio 4 Hed 2 Bod 3Bed  RentSF
Bricgeey Dode e W & & 1 1978 45 = 876 $886  $1,006 ©$1.10
© 3755 Hubbard Ave N 1 ‘ ' ’
' Lilac Parkway Apa‘rtmyents ' |
o : oy oy - 1990 49 - - ! = = = -
i 4223 Cr-81 kk K * ;
e 8/23/2021
L Great Lakes Copyrighted report licensed to Great Lakes Management Co. - 812608
N ek seat

e
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Rent Comparables Photo Comparison

515 14th Ave SE

314 Units / 6 Stories

Rent/SF $2.43, Vacancy 3.5%
Owner: Greystar Real Estate Partners

LB 0.0 ¢

Copperfield Hill One @

4200 40th Ave N

141 Units / 4 Stories

Rent/SF $2.18, Vacancy 4.3%
Owner: Pope Bucknell Lic

* &k

Robbins Landing e

4300 Robbins Lndg

110 Units / 7 Stories
Rent/SF $2.01, Vacancy 0%
Owner: Bigos Management

The Marshall @

4020 Lakeland Ave N

50 Units / 4 Stories

Rent/SF $2.32, Vacancy 2.0%
Owner. Pope Bucknell Lic

* & K

ironwood Apartments

8400 Bass Lake Rd
182 Units / 4 Stories
Rent/SF $2.12, Vacancy 6.0%
Owner: Centerspace

* % ok

Solhaus Apartments @

2428 Delaware St

150 Units / 6 Stories

Rent/SF $2.00, Vacancy 20.0%
Owner: FPA Multifamily LLC

* & ok

Copperfield Hill two @

4600 W 41st Ave N

Bird Town Flats =S

3730 W Broadway Ave

152 Units / 3 Stories

Rent/SF $2.21, Vacancy 1.3%
Owner: NAl Legacy

L0 0.6 &

@ %/ Hub Minneapolis @

311 Harvard St SE

407 Units / 26 Stories

Rent/SF $2.08, Vacancy 64.8%
Owner: Greystar Real Estate Partners

LR B8 & ¢

Sumter Green

3016 Sumter Ave N

462 Units / 3 Stories

Rent/SF $1.46, Vacancy 2.0%
Owner: The Wall Companies

* ik

Copyrighted report licensed to Great Lakes Management Co. - 812608

82312021
i
f“: CoStar-
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Rent Comparables Photo Comparison

New Hope Village Apartments «

5615 Xylon Ave N

72 Units / 3 Stories

Rent/SF $1.45, Vacancy 1.4%
Owner. KMS Management

* k-

Courtyard @

2524 Highway 100 S

151 Units / 3 Stories

Rent/SF $1.35, Vacancy 9.9%
Owner: Sterling Real Estate Trust

* h A

‘”x\ Park Plaza Apartments

525 Humboldt Ave N

134 Units / 6 Stories
Rent/SF $1.28, Vacancy 0%
Owner: Trellis Management

*

Piymouth Ponds Apartments

4545 Nathan Ln N

200 Units / 3 Stories

Rent/SF $1.44, Vacancy 0%

Owner: Thies & Talle Management, Inc.

LB ¢

Lake Pointe o

3305-3433 53rd Ave N

310 Units / 3 Stories

Rent/SF $1.31, Vacancy 0%

Owner: Soderberg Apartment Special...

*ok Ak

"Plymouth Commons o

3301 Highway 169 N

302 Units / 3 Stories

Rent/SF $1.28, Vacancy 0%
Owner: George & Kimale Brummer

*

| 4600 W41st Ave N |

Broadway Court Senior Apa... =

4600 W 41st Ave N

57 Units / 4 Stories

Rent/SF $1.35, Vacancy 0%

Owner: Robbinsdale Economic Devel...

*ok Ko

./ Carrington Drive

6910-6920 Humboldt Ave N
128 Units / 3 Stories
Rent/SF $1.28, Vacancy 0%
Owner: Aeon

o

Windsor Gates Apartments @

6200 78th Ave N

201 Units / 3 Stories

Rent/SF $1.24, Vacancy 4.0%
Owner: KMS Management

* A

Great Lakes

10N

Copyrighted report licensed to Great Lakes Management Co. - 812608

- 8/23/2021
*‘3 CoStar-
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Rent Comparables Photo Comparison

| 4600 W 41st Ave N

-

=

/ Autumn Ridge Apartments @ Hillsboro Court Apartments

' The Willows e
8500-8516 63rd Ave N 2911 Hillsboro Ave N 6232 65th Ave N
366 Units / 3 Stories 108 Units / 2 Stories 724 Units / 2 Stories
Rent/SF $1.24, Vacancy 3.6% Rent/SF $1.22, Vacancy 4.6% Rent/SF $1.15, Vacancy 9.5%
Owner: Sherman Associates Owner: KMS Management Owner: MGM Property Management...
Lilac Parkway Apartments
3755 Hubbard Ave N 4223 Cr-81
45 Units / 3 Stories 49 Units / 4 Stories
Rent/SF $1.10, Vacancy 4.4% Rent/SF -, Vacancy 2.0%
Owner: Boisclair Corporation Owner: Ecumen
* ok g AR
{ 2 \Cr it Lakes o! ighted rtli d to Great Lakes Manag ¢ Co. - 912608 ""‘k 82312021
¥ Pt 5 QpRyri ed report licensed o Grea BRES emen 0. -
C Pyrig ¢« CoStar

Page '@ 1



Rent Comparables by Bedroom ,, ,,

Studio Comps One Bed Comps Two Bed Comps Three Bed Comps
$1,181 1,336
Subject Subject Subject Subject
- $1,028 $1,291 .

Current Conditions in Rent Comps Studio 1 Bedmom 2 Bedroom 3 Bedroom
Total Number of Units ’ 336 ; 2,186 1 853 254
Vacancy Rate 34.3% 4.6% 9.8% 14, 1%
Asking Rent Per Unit $1,181 $1,080 ¢ $1,336 $2,110
Asking Rent Per SF $2.77 553 ’ $1.42 $1.71
Effectlve Rents Per Unit $1,179 $1,085 $1 ,331 $2 101
Effectlve Rents Per SF $2.77 ; $1.52 $1 41 $1 70
Concessrons 0.2% 0.4% 4% 0.4%

Changes Past Year In Rent Comps Studio 1 Bedroom 2 Bedroom 3 Bedroom
Year—Over-Year Effectlve Rent Growth 1.0% -0.1 % ; 1.6% 1.8%
Year-Over—Year Vacancy Rate Change 24.9% : ) 4% ’ 9% 10.6%
-101 —18 —130 -32

12 Month Absorptlon in Umts L ‘

EXISTING UNITS VACANT UNITS

# Studio & Studio
& 1 Bedroom & 1 Bedroom
B 2 Bedroom i 2 Bedroom
3 Bedroom 3 Bedroom
ASKING RENT PER UNIT PER MONTH 12 MONTH ABSORPTION IN UNITS
$2,500 50
$2,110 -401 -8 -130 =32
$2,000
$1,500
$1,336
e St —— | -1 SOI ¥ L] ] i L}
1 Bed 2 Bed 3 Bed Studio 1 Bed 2 Bed 3 Bed

rinhted report licensed to Great Lakes Manage! ent Co. - 912809
opyng ep w ( ::}E;ta]' I3 Q; 2




One Bedroom Rent Com

arables

| 4600 W 41st Ave N

Change in Rent |

H

Property Name/Address Rating One Bedroom Rent Per Unit Rent/SF - Quarter Year
gzgg%‘;i: f:::;gts L. & B ¢ > $2.26  36% ' 7.2%
4020 Laclond Ave N * ek o ﬁ?w a7 0% 3%
:1u1b I—l\i/la:rr]::rngt“sSE lalaRaRaltef $1.4s$c;§i§$1.700 $3,26 © 01% | -14%
::;gg igltikj\:l“NOne * e K $1 4:; ;2;1 588 $2.39 0.3% 1.3%
. 1, 518
E;f:OT\?VW;rELE:::vay Ave * Ak Kk ‘ i $2.24 1.0% 33%
i
Z;):trgol:ljeta?hzznf: :l\parfments ‘ o A s ~ : $1Il255 $1.59 2.0% 37%
S R
gggesru(:f;’kve N ‘ * & K $1.46  4.4% . 10.0%
;Eéd‘()dxajgtozsesr?lmorApart w ’ ** . i ~_ $137 | i 3 . 1%
;:g:-zzggessrd Ave N * Kok $9:§|;9$1 080 $131 04%  16%
bk T
- $975
\gg;f;t{{al;way 100 S *ok K ; I $1.78 1.6% 1.6%
- - $975
e T
Aot o sy b
5945
IR PO | o oo
g;:zv‘gg:’:’:\,e N B de $9§:ﬁ;35 $1.21  -20%  -16.0%
g\;iggs%f itf: ,G pariments LB 58;911;;29 $1.18  -1.1%  37%
i B T
. ) s 8/23/2021
Copyrighted report licensed to Great Lakes Management Co. - 912609 "} CoStar* Page 94, 3




One Bedroom Rent Comparables

Piopqrty Name/Address -

Park Plaza Apariments
525 Humboldt Ave N

. Raﬂng = v i One Bedroom Rent Per Unit
5803
| e W H b @
et P— . . $;() e $7so - - Msz.i\;sn‘oqoww

$2,250

4600 W 41st Ave N

! Change inRent |
Rent/SF  Quanrer Year

i $1.60 0% 2.5

$3,000

Copyrighted report licensed to Great Lakes Management Co. - 12609

oy
wm:'v CoStar~
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Two Bedroom Rent Comparables

Property Name/Address

Bird Town Flats
3730 W Broadway Ave

The Marshall
515 14th Ave SE

Ironwood Apartments
8400 Bass Lake Rd

Copperfield Hill two
4020 Lakeland Ave N

Copperfield Hill One
4200 40th Ave N

Plymouth Ponds Apartments
4545 Nathan Ln N

Solhaus Apartments
2428 Delaware St

Hub aneapolls
311 Harvard St SE

Sumter Green
3016 Sumter Ave N

Broadway Court Semcr Apan
4600 W 41st Ave N ,

Windsor Gates Apartments
6200 78th Ave N

Plymouth Commons
3301 Highway 169 N

Robbins Landing
4300 Robbins Lndg

Hillsboro Court Apariments
2911 Hlllsboro Ave N

Courtyard
2524 nghway 100 S

Park Plaza Apartments
525 Humboldt Ave N

Autumn Ridge Apartments
8500 8516 63rd Ave N

New Hope Vrllage Apartments
5615 Xylon Ave N

The Willows
6232 65th Ave N

Carrington Drive
6910-6920 Humboldt Ave N

Rating Two Bedroom Rent Per Unit
LE . 0 &
* d ok K
$1,849
ek $1,805f$1,809
' $1,844
* kK s1.7421f 51,895
§1,586
*R K 81 szaégs«tﬁtm 795
© §1,469
* Ak
L. e 8 6.8 ¢
*ok ‘ ‘
. et e
kR R stasls1208
$1,249
LR B & & I
' $1,221
o $1,131 ff§$1,382
$1,203
F e & l
- $1,175
L O & & |
. $1,153
ok KA $1,147]$1,160
“ - $1,009
Hok |
V e
L. S0 |
$1,083
* $1,020]f81,085
$1,041
* k& $1,038)/$1,125
‘ $1,035
Rk I

4600 W 415t Ave N

! Change in Rent

Rent/SF Quarter Year

$2.02  -06% . -46%
[ $279  01% -4.3%
$1.89 ~ -0.9% = 6.4%
$207 03% = 13%
$204 03% = 13%
$1.40  20% & 40%
$1.62 154%  22.0%
$1.62 ~ 05%  -47%
$1.36  2.0% ;.8%
s 0w 19%

$1.34 - 0.0% 8.7%

$1.15 = 02% - -7.2%

$1.94 02% - 1.0%

$1.20 33% - 00%

$1.22  -13%  0.0%

$111 0% | 2.2%

$1.18  00% . 2.1%

$1.54 00%  01%

$1.08 1.3% 3.6%

$1.18 0.0% -2.1%

Copyrighted report licensed to Great Lakes Management Co. - 812608
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Two Bedroom Rent Comparables

4600 W 41st Ave N

i Change in Rent

Property Name/Address Rating : Two Bedroom Rent Per Unit (- RentiSF. " Guarter Yesr
Bridgeway . , $1'00§ ‘ , o o
3755 Hubbard Ave N | ok foEok g4 006}1;,008 $103 © 02%  1.0%

$0 $1,250 $2,500  $3750  $5000

812312021

Page 14 6
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N AGENDA ITEM #7A

October 12, 2021

Old Business: 4165 Hubbard — Northside Oriental Market

Background
The lease at 4165 Hubbard terminates April 30, 2022.. The property had been acquired with the

expectation that the site would be used for the LRT Park & Ride. The tenant leases the building
for $4,500/month. All of the fixtures and equipment inside the building belong to the tenant.
Rent income is used to cover real estate taxes. Tenant is responsible for maintenance, although

REDA agreed to perform some work on the HVAC in 2021.

DISCUSSION:

Consider next steps for the property. The building condition is ok; among other things there isa
crack on the south side wall that goes through the block.

The business is a relatively quiet operation. Offering a new short term lease is an option until
REDA has a plan for this site and the parking lot property to the south.

Recommendation
Discuss options for this property.

Marcia Glick, Executive Director
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AGENDA ITEM #10A
October 12, 2021

INFORMATION ONLY: Project Updates
ADDRESS COMMENTS
3359 Halifax (TIF 2000-9) Foundation in place. Construction completion target March 22, 2022.
(Peterson/Coastland) Timeline may need to be extended due to materials availability.
4600 Lake Road Crew on site working on site preparation,

4136 Regent — Garages (Pendergasy)

TIF Project 8: Mortgage payments for acquisition started 6/2016. Last
mortgage payment 6/27/2036,

3933-39 W, Broadway

Green space pending development.

42"/W Broadway

Parking lot pending development,

3600 France —Parker Station Flats

Third grant payment request will be final ~expected after all testing and
MPCA reporting finalized-should be soon. See Agenda Item.

3760 Lee — sale (o city

Sale to ¢ity in late fall 2021 once ready for conversion to open space/garden.

3108-12 Grimes; 4212 Grimes

Holding,

4614 41 % Ave N (Mitchell Realty)

2 year lease; month to month starting August 2022 to 12/31/2022 —no lease

extension in the document.
Target — discuss next step for building in summer 2022 —demolish or sell.

4165 Hubbard NSide Oriental Mkt

lease through 4/30/2022 — payments on schedule. See Agenda Item.

4501 Orchard

REDA has right to review plans for through 2028. Lot owned by neighbor.

Broadway Court

Market Rate Units. Annual review of property typically presented in
October along with consideration of rate adjustments. Building budget is
part of REDA budget considered in December. See Agenda Item.

Bonds

Final bond payment 2/1/2029. Opportunity to call in 2026.

# Great Lakes Management

5 year management agreement thru 12/31/2022. Automatic 1 year renewals
unless either gives the other 90 days written notice of intent not to renew.

¢ Salon HALO

Exercised extension through 6/30/2024.

% GO Health

Lease extended through 12/31/2026.

Lions Gym Facade loan

Projects completed—forgiven after 10 years (January 2022)

EMI Rehab Facgade loan

Projects completed ~forgiven after 10 years (January 2022)

Wicked Wort Facade loan

Project completed — forgiven after 10 years (December 2025)

Golden Age Design Facade loan

Project completed — forgiven after 10 years (December 2026)

Birdhouse Building Fac¢ade loan

Project completed —forgiven after 10 years (March 1, 2031)

Parker Village Bonds- TIF#8

Bond refinanced Final payment 2/1/2032 — decertify 12/31/2031,

42xx Regent homes — TIF#8A

District decertified. Remaining proceeds will be distributed.

Downtown TIF#10

Travail-Soul Bros Devis. 1% note expected to be paid off in 2024 for PAMP
location, at that time all TIF funds go to 2" note. Expected to decertify
2030. District must degertily 12/31/2039,

Hy-Vee TIF#11

Pay-as-you-go TIF agreement. Projected decertification 12/31/2044.

Clare Housing TIF#12

Pay-as-you-go TIF agreement. Projected decertification 7/1/2042.

Birdtown Flats TIF District
TIF#13

Pay-as-you-go TIF agreement. Projected decertification 7/1/2033.

Parker Station Flats TIF#14

Pay-as-you-go TIF after project completion- See Agenda Item.

4600 Lake Road TIF#15

Pay-as-you-go TIF after project completion. Completion deadline
12/31/2022.

OPEN TO BUSINESS

By appointment only. Multi-year contract with ability to cancel.

Marcia Glick, Executive Director
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