CHARTER OAK
COMMUNITIES

REGULAR BOARD MEETING
May 25, 2022
6:10 p.m.,
Zoom Conference

AGENDA

Approve Minuies of the Special COC Board Meeting of April 27, 2022
Public Comment

Board Commiftee Reports
= HR Committee Meefing
s  Operations Committee Meeting
¢ Finance Committee Meeting

Report from Executive Director
Strategic Overview from Chief Executive Officer
Resolutions:

¢ 2215 Approve the Housing Choice Voucher Program (HCVP) operating budget for the twelve-month
period ending June 30, 2023 .HCV budget

e 22-16 Approval of the 2022 Capital Fund ACC, Capital Fund Program Revised Annual Statemnent and
Five-Year Plan 2022 Capital Fund Program CT26P007501-22 Capital Improvement Grant

e 22-17 Award Contract to Sentinel Maintenance for Attendant Services at Wormser Congregate

Executive Session
Legal Matters, Real Estate Items, Personnel Jtems




B.

MINUTES OF THE REGULAR BOARD MEETING OF
THE COMMISSIONERS OF THE
HOUSING AUTHORITY OF THE CITY OF STAMFORD

APRIL 27, 2022

A regular Board meeting of the Commissioners of the Housing Authority of the City of Stamford was held using a
remote connection meeting platform Zoom on Wednesday, April 27, 2022,

Cominissioner Rutz called the meeting to order at 6:02 p.m.

Attendees
Present:

Advisory Board Member:

Present:

Public:

Approval of Minutes

Susan Rutz
Lester McKoy
Rich Ostuw

Absent: Bianca Shinn-Desras

Sheila Williams-Brown

Laura Burwick
Ronice Latta

Vin Tufo
Natalie Coard
Jon Gottlieb
Lisa Reynolds
Sam Feda

Jackie Figueroa
Raul Gomez
Ken Montanez
Darnel Paulemon
Jamie Perna
Dan Persaud
Peter Stothart
Megan Shutes
Kevin Soares
Jan Tantimonico
Michele Tarulli
Chris Warren
Christine Young

Ms. Frances Lane

Ms, Kindrea Walston

- Approval of minutes of the Agency Plan Board Meeting of April 13,2022

> Commissioner Ostuw moved, Commissioner Williams-Brown seconded

The minutes were approved.

Ayes:

Susan Ruiz Nays:  None
Rich Ostuw

Lester McKoy

Sheila Williams-Brown

Public Comments — Ms. Lane stated that there have been several fire alarms in the Post House building the last
several months. Ms. Lane expressed concern thal many residents are not evacuating the building when the alarm
sounds, and residents continue to smoke in the Post House building. The Post House Property Manager Ms, Alexander




has discussed the No Smoking policy, sent reminder notices that HUD no longer allows smoking in the buildings, and
that residents must smoke far away from the buildings. Ms. Perna stated that a reminder nofice to the residents on the
importance of evacuating the building when a fire alarm sounds will be distributed. Ms. Perna stated that they are
monitoring the building closely and will speak with Ms. Alexander,

Ms. Lane discussed the Western Connecticut Council of Governments draft proposal that would like to create a
regional Housing Authority for those towns that have not reached their 10% of affordable housing paying into a fee
and lieu fund. Mr. Tufo stated that COC has no official comment on the policy statement.

Ms. Walston inquired on the status of the vacant property manager position for Stamford Manor and Connecticut
Avenue. Ms. Perna advised Ms. Walston that COC is currently recruiting for the position and will keep the residents
informed. Ms, Walston stated that she would like to partner with COC staff to fortn a tenant association for the
residents living at Connecticut Avenue, Ms. Coard stated that Rippowam Park is separate and would not be part of the
resident council.

D. Board Committee Reports
Human Resources Committee — Commissioners Ostuw, Rutz, McKoy, Shinn-Desras and Williams-Brown,

Advisory Board members Latia and Burwick, Mr. Tufo, Ms. Coard, Ms. Reynolds, Mr. Gottlieb, Mr. Montanez,
Mr. Feda, Ms. Perna, Ms. Figueroa, Ms. Tantimonico, Ms. Young, Mr. Soates, Mr. Gomez and Mr. Persaud
attended the HR Committee meeting on 4/26/2022. Ms. Tantimonico provided an update on a recent promotion,
recruitment, and open positions, There was a discussion on the development of the newly created position,
Director of Housing Opportunity, in the Housing Choice Voucher Program. Ms. Tantimonico gave an update on
the increase to COC’s medical premium effective 7/1/2022.

Finance Committee — Commissioners Osiuw, Rutz, McKoy, Shinn-Desras and Williams-Brown, Advisory Board
members Latta and Burwick, Mr. Tufo, Ms. Coard, Ms, Reynolds, Mr. Gottlieb, Mr. Montanez, Mr, Feda, Ms.
Perna, Ms. Figueroa, Ms. Tantimonico, Ms. Young, Ms. Luzietii, Mr. Paulemon, Ms. Alexander, Mr. Soares, M.
Gomez and Mr. Persaud attended the Finance Committee meeting on 4/26/2022.

Mr. Paulemon presented an overview of the Oak Park State Development FY 2023 Budget. Mr. Paulemon stated
that Oak Park is beginning its phases of a redevelopment/reconstruction project. As a result, newly vacated units
are being held off-line for resident relocation. The planned vacancy loss is resulting in a projected net operating ‘
loss of $73,000 for 2023, The loss will be funded from the property’s reserves, “

Ms. Luzietti presented an overview of the Wormser Congregate FY 2023 Budget. Ms. Perna provided background
on the planned outsourcing of the atlendant and maintenance services. Ms. Luzietti stated that the net operating
income (with outsourcing) is projected to be $58,000 for FY 2023, increasing projected reserves to $291,000.

Operations Committee - Commissioners Ostuw, Rutz, McKoy, Shinn-Desras and Williams-Brown, Advisory
Board members Latta and Burwick, Mr. Tufo, Ms. Coard, Ms. Reynolds, Mr. Gottlieb, Mr. Montanez, Mr. Feda,
Ms. Perna, Ms. Figueroa, Ms. Tantimonico, Ms. Young, Ms, Luzietti, Mr. Paulemon, Ms. Alexander, Mr, Soares,
Mr. Gomez and Mr, Persaud attended the Operations Committee meeting on 4/26/22. Mr. Feda reported on the
03/2022 A/R status and 02/2022 results. Mr. Feda repotted that COC has received approximately $28,000 in
UniteCT Rent Relief funding for 04/2022, Ms. Perna reported that COC has 56 applications pending with the
UniteCT program with three approved for payment. Ms. Perna stated that the UniteCT program closed document
submission on 03/31/22 and that COC had submitted all required documents by the deadline. Ms. Pera noted that
COC has resumed charging late fees in 04/2022.

Ms. Perna reported that the resolution to approve a rent increase of $50.00 to the Use & Occupancy portion of the
monthly tenant payment for Wormser Congregate will go before the Board. Ms, Perna noted that there is no
proposed increase to the congregate fee portion of the payment and that the Use & Occupancy portion is
subsidized, so residents will not pay more than 30% of their adjusted income. A special Wormser Congregate
meeting was held to gather resident feedback on 3/16/2022. Mr. Stothart discussed the resolution to Award
Contract to Peerless Electric, Inc for Electrical Contractor Service.



Report from Execuiive Director - Ms, Coard stated that there were no noteworthy activities to discuss this month.
Ms. Coard briefly discussed the Area Median Income (AMI) limit increase and potential impact to residents and
applicants. She will provide a more in-depth presentation at the May Board meeting.

Strategic Overview from Chief Executive Officer — Mr. Tufo stated that Mayor Simmons’ administration has
committed to several recommendations of her transition team. The mayor’s First 100 Days report indicates an effort to
address some immediate needs of the city. Mr. Tufo stated that the report includes: creating an Affordable Housing
Council; advancing economic prosperity; enhancing support for education; creating the city’s first Climate Council,
and other measures, The mayor has commenced her administration recognizing the work we do in affordable housing.
Mr, Tufo requested Board members (o help COC build and strengthen our relationship with the mayor and other
elected officials.

Mr, Tufo reported that a Lawnhill Terrace Phase 4 press event was held 4/13/2022 with Mayor Simmons,
Congressman Himes, Board members and staff. This was an opporfunity to showcase COC’s work and discuss the
importance of our work in the community. Comments from the Congressman and Mayor on COC wete positive and
supportive, Mr, Tufo stated that COC has engaged two East Side Representatives, Robert Roqueta and Megan Cottrell,
as informed advocates for COC’s proposal to revitalize Oak Park, COC has received positive feedback on our progress
to date.

Board Discussion — Board Member Attendance at Committee Meetings

Ms. Ruiz stated that there are many ways for Board members to be involved at COC. Originally, it was expected that
all Board members would need to attend all the committee meetings, but expectations are changing. Ms. Rutz
encouraged new Advisory Board members to attend each commitiee meeting for the first three months, and then opt to
choose the committee of their preference. Ms. Rutz requested that the Board members give thought to where they are
most interested in making contributions. Mr. Ostuw commented that when he joined the Board everyone participated
in the Finance Committee, but there was limited participation in the HR and Operations Committees. Over time, Board
members began to attend all three committee meetings. Mr, Ostuw stated that if’s better with broader participation, but
it’s more of a time commitment. Mr, Ostuw requested that members select a regular meeting to participate in for
Finance, HR ot the Operations Committee meeting, but that everyone is welcomed to attend all,

Ms. Rutz requested to hear thoughts and perspective from the Board members on not baving to attend every committee
meeting. Ms. Latta appreciated making it optional to attend all three committee meetings. She stated that all meetings
are impottant, but time is a factor, and she appreciates the flexibility.

Resclutions:
22409 Approve FYE June 30, 2023 Budget for State Moderaie Rent (Oak Parlk)
» Commissioner Ostuw moved, Commissioner McKoy seconded.

Be it resolved by the Commissioners of the Housing Authority of the City of Stamford d/b/a Charter
QOak Communities that the Budget State Moderate Rent Program (Oak Park) is adopted for the Fiscal
Year starting July 1, 2022 through June 30, 2023 subject to final approval by the DOX and CHFA as
applicable.

The resolution was passed.
Ayes: Susan Rutz Nays: None
Rich Ostuw
Lester McKoy
Sheila Williams-Brown




22-10

22-11

22-12

22-13

Approve FYE June 30, 2023 Budget for Wormser Congregate Program
¥ Commissioner Ostuw moved, Commissioner Williams-Brown seconded,

Be it resolved by the Commissioners of the Housing Authority of the City of Stamford d/b/a Charter
Oak Communities that the Budget for Wormser Congregate facility are adopted for the Fiscal Year
starting July 1, 2022 through June 30, 2023 subject to final approval by the DOH and CHFA as
applicable.

The resolution was passed.
Ayes: Susan Rufz - Nays: None
Rich Ostuw
Lester McKoy
Sheila Williams-Brown

Approve 2022 Congregate Fee and Rent Increases for Wormser
» Commissioner Williams-Brown moved, Commissioner McKoy seconded.

Be it resolved by the Commissioners of the Housing Authority of the City of Stamford d/b/a Charter
Oak Communities that the monthly rent increase of $50 for Wormser Congregate is adopted effective
July 1, 2022 and continuing thereafter, subject to final approval by the Connecticut Department of
Housing.

The resolution was passed.
Ayes:  Susan Rutz Nays: None
Rich Ostuw
Lester McKoy
Sheila Williams-Brown

Award Contract to Peerless Electric, Inc for Electrical Contractor Services
¥» Commissioner Williams-Brown moved, Commissioner McKoy seconded.

Be it resolved, by the Commissioners of the Housing Authority of the City of Stamford d/b/a Charter
Oak Communities that the Executive Director is authorized to enter into a contract for Electrical
Contractor Services with the Peerless Electric, Inc. for a term of five years and for an amount not to
exceed $320,000.00. Further Board approval will be required if the contract amount exceeds 110% of
authorized amount.

The resolution was passed.
Ayes:  Susan Ruiz Nays: None
Rich Ostuw
Lester McKoy
Sheila Williams-Brown

Approve Easement, Right of Access and Associated Documents for City of Stamford te Construct
Pedestrian Bridge at 26 Main Street

¥  Commissioner Ostuw moved, Commissioner Williams-Brown seconded.
Be it resolved by the Board of Commissioners of the Housing Authority of the City of Stamford that

the easement, right of entry and associated documents in favor of the City of Stamford for siting the
Main Street bridge at the Stamford Maner property be approved as submitted.




The resolution was passed.
Ayes:  Susan Rutz Nays:  None
Rich Ostuw
Lester McKoy
Sheila Williams-Brown

H. Executive Session
No Executive Session was held.

I. Adjournment
At 6:59 p.m., after a motion duly made by Commissioner Ostuw and seconded by Commissioner Williams-Brown, the

Board meeting was adjourned.,

Natalie Coard
Executive Director




Agenda

Human Resources Committee Meeting

May 24, 2022

3:30 P.M.

1. Recruitment Update
a. Promotions
b. New Hires
¢. Open Positions

2. Employee Engagement & Communications

3. Employee Performance Reviews — ADP Module




Agenda

Operations Committee Meeting

May 24, 2022

4:00 PM

. Quarterly Operations Board Report

. April Accounts Receivable Update and Arrears/Rent Relief Report

. Housing Choice Voucher Program Organizational Restructure

. Central Office Reopening to public

. Capital Projects & Procurement Activity

a. Clinton Manor Office Renovations

b. Resolution to Award Attendant Services at Wormser Congregate
c. Resolution to Award Revised 2022 Capital Improvement Grant
d. Update on Lawn Ave Townhouses Site Renovations

e. Upcoming RFP’s




Agenda

Finance Committee Meeting

May 24, 2022
4:30 P.M.

. FY 2023 HCVP Unrestricted Budget — Alexis and Jackie
. Quarterly Financial Report (as of 3/31/22) — Sam
. Cyber Security Committee Report - Ken and Lisa

. Other — HCVP Funding Model — COLE Module June 2022




HOUSING AUTHORITY OF THE CITY OF STAMFORD
D/B/A CHARTER OAK COMMUNITIES
22 Clinton Avenue
Stamford, Connecticut 06901

Board Meeting Date: May 25, 2022
Resolution Number: 22-15
RESOLUTION
Subject: Approve the Housing Choice Voucher Program (HCVP) operating

budget for the twelve-month period ending June 30, 2023.

Background: The resolution approves the Fiscal Year Ending June 30, 2023
unrestricted administrative operating budget for the HCVP. The
unrestricted administrative portion of the HCVP includes the fee
received from the Department of Housing and Urban Development
(HUD) to administer the 1,546 Authority vouchers and 470 portability
vouchers and the applicable cost to maintain them.

Resolution: Be it resolved by the Commissioners of the Housing Authority of the
City of Stamford d/b/a Charter Oak Communities that the operating
budget for the Housing Choice Voucher Program are adopted for
the fiscal year starting July I, 2022 through June 30, 2023.

Jacqueline Figueroa
Staff Member Submitting Report
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Housing Choice Voucher Program (HCVP)

Unvrestricted (Administrative) Budget
For Year Ending June 30, 2023

| Net Operating Results $171K The HCV program consists of two funding components - unrestricted and
Budget Variance +$189K restricted. The unrestricted funding component relates to the administrative
function that oversees the voucher program. The restricted funding
Reserve Balance $1.5M __| component is available only for housing assistance payments (HHAP) in

Budget .| accordance with HUD issued budget authority. This budget represents the
Net Operatine Result ($295K) administrative budget for FY 2023. The net opera.ting results are forecasted in
peralille Toous the budget presentation through FY 2027 to highlight the growth the program
Reserve Balance $1.6M will experience in the out-years.

Untestricted administrative reserves will end FY 2022 at $1.9M, a slight increase over the prior year. The net operating
income of $171K and remaining balance of COVID-19 HUD funds were used to pay for a $550K renovation of the HCV
offices. This renovation was necessary to accommodate the increasing number of residents the program and COC
services. The operational loss budgeted for FY 2023 will decrease reserves to a still strong and healthy $1.6M. The
operating results will continue to improve in accordance with the below voucher growth timeline. The F'Y 2023 loss will
decrease the Months Expendable Net Asset Ratio (MENAR), which measures the level of reserves against operating
expenses, from 11 months to 7 months. A large factor not included in the budget is the coming MRI conversion for the
HCV program. There may be significant costs related to the conversion for consulting, extended hours, and extra staffing
to ensure a smooth system implementation.

In FY 2023, COC will be converting 105 units out of the Low-Income Public Housing Program (LIPH) utilizing the
Rental Assistance Demonstration (RAD). The RAD units will be administered by the HCVP staff. In FY 2024, the
balance of COC’s LIPH units (250) will be converted to housing choice vouchers through a Streamlined Voluntary
Conversion (SVC) program, Additionally, the Portability program, which allows voucher holders from a jurisdiction
outside of Stamford to ‘port’ into the city, has grown by 56 vouchers a year. This program is expected to grow from 494
units as of FY 2022 to 774 units by FY 2027. During this high growth period, the HCV program has budgeted an increase
to administrative staff capacity.

Forecasted Voucher Count
(Including Portability Vouchers)

52,700 e : o 2615 {
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Housing Choice Voucher Program {HCVP)

Unrestricted (Administrative) Budget
For Year Ending June 30, 2023

Explanatory Notes & Narrative:

Administrative
Fee- Vouchers &
Portability

The FY 2022 administrative fees (AF) were funded at a proration level between 84% to 88%,
which is higher than the budget (81%) and historical rates. HUD increased AF by 7.94% and
provided $188K in additional funding. These variables contributed to a $64K favorable budget
variance for FY 2022, The budget for F'Y 2023 will increase by $140K due to the increase in
vouchers from RAD, higher AF rate, and higher proration rate budgeted at a conservative 84%.

The portability program continues to grow each year, generating AF of $397K in F'Y 2022, slightly
higher than budget. The FY 2023 budget will increase to $428K based on the growth in the
portability voucher count,

Administrative
Wages &
Benefits

For FY 2023, Administrative Wages are budgeted to increase by $275K. This large increase is due
to the addition of a Director of Housing Opportunity and an intake specialist, who is allocated
100% to the department. This increase in staff is crucial for the department to support voucher
growth, waitlist leasing, portability growth, and the RAD & SVC activities.

Additionally, in F'Y 2023, the cost of health insurance (Medical, Dental and Vision) will increase
by 10.5% and MERF pension contributions will increase by .9%.

Fee Expense

Fee expenses are projected to increase by $103K in FY 2023 due to the growth in vouchers from
the RAD conversion and portability program.

Office &
Administrative

In the past, the HCVP department utilized a vendor to provide income validation service for
residents called ‘work number’. At the start if FY 2022 prices increased drastically (four times the
original rate) requiring a discontinuation of the service until an alternative was found. MRI, the
enterprise software provider, partnered with an organization that provides this service at a
reasonable cost. This cost is built into the FY 2023 budget,




HOUSING AUTHORITY OF THE CITY OF STAMFORD
D/B/A CHARTER OAK COMMUNITIES
22 Clinton Avenue
Stamford, Connecticut 06901

Board Meeting Date: May 25, 2022
Resolution Number: 22-16
RESOLUTION
Subject: Approval of the 2022 Capital Fund ACC, Capital Fund Program Revised Annual

Background:

Resolution:

Statement and Five-Year Plan 2022 Capital Fund Program CT26P007501-22
Capital Improvement Grant

The Housing Authority of the City of Stamford will execute the Amendments to the 2022
Capital Fund Program (CFP) annual submission. This amendment in the form of the
attached ACC (Annual Contributions Contract) finalizes the 2022 CFP formula amount.
The total revised grant amount for this year’s Capital Improvement Grant is
$1,103,400.00 for Capital Repair Projects. The attached Revised Annual Statement
reflects the final CFP formula amount. Additionally, the Revised 2022 Five-Year Plan is
included for approval.

Be it resolved that the Board of Commissioners of the Housing Authority of the City
of Stamford approve the 2022 Capital Fund ACC, Revised Annual Statement and
Five Year Plan for the FY 2022 Capital Fund Capital Improvement Grant in the
amount of $1,103,400. {See attached forms HUD-50075.1, 50075.2 & 52840-A)

Peter Stothart
Staff Member Submitting Resolution
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2022 Capital Fund OME Approval No. 2577-0075

(exp. 08/31/2023)
U.S. Department of Housing

and Urban Development
Office of Public and indian Housing

Capital Fund Program

{CFP} Amendment

Annual Contributions Contract

Terms and Conditions (HUD-52840-A)

The information collection requirements contained in this document have been approved by the Cffice of Management and Budget (OMB} under the Paperwork Reduction Act of 1985
{44 U.S.C. 3501-3520) and assigned OMB control number 2577-0075. There is no personal information contained in this application. Information on activilies and expenditures of
grant funds fs public information and is generally avaitable for disclostre. Recipients are responsible for ensuring confidentiality when disclosure is not required. In accordance with the
Paperwork Reduction Act, HUD may not conduct or sponsor, and & persen Is not required to respond to, a cofiection of information unless the collection displays a currently valid OMB

contral number,

Whereas, {Public Housing Authority) Housing Autharily of the Clly of Stamford

cT007 (herein called the “PHA")

and the United States of America, Secretary of Housing and Urban Deveopment {herein calted *HUD") entered into an Annual Contributions Contract

ACC(s) Numbers(s) {On File) dated (On File)

Whareas, in accordance with Public Law 117-103, Division L, Titte i,

Whereas, HUD has agreed to provide CFP assistance, upon execution of this Amendment, 1o the PHA in the amount to be specified below for the purpose of assisting the PHA In
carrying out capital and management activities at existing pubfic housing projects in order to ensure that such projects continue te be available lo serve low-income families. HUD
reserves the right to provide additional CFP assistance in this FY to the PHA. When HUD provides addifional amounts, it will notify the PHA and those amended grants will be subject

to these terms and conditions.

§ $1,103,400.00
PHA Tax Identification Number (TIN): On Fite

Whereas, HUD and the PHA are entering into the CFP Amendment Number

for Fiscal Year 2022 to be referred io under Capltal Fund Grant Number
LUEI MNumber: On File

CT26P00750122

On File

Now Therefore, the ACC is amended as foliows:

1. The ACC{s} Is (are) amended to provide CFP assistance in the amount specified above for
capital and management activities of PHA projects. This GFP Amendment Is a part of the ACC.

2. The PHA must carry out alt capital and management aclivities in accordance with the United
States Housing Act of 1937 (the Act), 24 CFR Part 805 (the Capital Fund Final rule) as weli as
ather applicable HUD requirements, except that the limiation in section $(g)(1) of the Act Is
jncreased such that of the amount of GFP assistance provided for under this CFP amendment
anly, the PHA may use no more than 25 percent for activities that are eligible under sectian 9(e}
of the Act anly if the PHA’s HUD-approved Five Year Aclion Plan provides for such use; however,
if the PHA, owns or operates lessthan 250 public housing dwelling unils, such PHA may continue
to use the fullflexibility in accordance with section 9(g){2} of ihe Act,

3. The PHA has a HUD-approved Capitat Fund Five Year Action Plan and has complied with the
requirements for reporiing on open grants through the Performance and Evaluation Report. The
PHA must comply with 24 CFR 905.300 of the Capital Fund Final rule regarding amendment of
the Five Year Action Plan where the PHA proposes a Significant Amendment te the Capital Fund
Five Year Action Plan.

4. For cases where HUD has approved a Capital Fund Financing Amendment to the ACG, HUD
will deduct the payment for amortization scheduled payments from the grant immediately on the
effective dalte of this CFP Amendment. The payment of CFP funds due per the amorlization
scheduled will be made directly to a designaled trustee within 3 days of the due date.

5. Unless otherwiss provided, the 24 month time period ins which the PHA must obligate this CFP
assistance pursuant lo section 9()(1) of the Act and 48 month time periad in which the PHA must
expend this CFP assistance pursuant to section 9(G)(5) of the Act slaris with (he effective dale of
this CFP amendment (the date en which CFP assistance becomes available to the PHAfor
obligation). Any addiilonal CEP assistance this FY will start with the same effective date.

6. Subject to the provisions of the ACC(s) and paragraph 3, and to assist in capitet and
management activities, HUD agrees fo disburse to the PHA or the designaled trustee from lime
to time as needed up lo the amaunt of the funding assistance specified hezein.

7. The PHA shall continue to aperate each public housing project as low-income housing In
compliance wilh the ACC(s), as amended, the Act and all HUD regulations for a period of iwenty
years after the last disbursement of CFP assistance for modemization aclivities for each public
housing project or portion thereof and for a period of forty years after the last distribution of CFP
assistance for development activitles for each public housing project and for a period of ten years
following the last payment of assistance from the Operating Fund to each public housing project.
Provided further thal, no disposition of any project covered by this amendment shall ocour unless
approved by HUD,

8. Tha PHA will accept all CFP assistance providad for this FY. {f the PHA dees not comply with
any of its obligatlons under ihis CFP Amendment and does not have its Ansual PHA Plan approved
within the perlod specified by HUD, HUD shall impose such penalties or take such remedial action
as provided by law.HUD may direct the PHA to terminate ali work described in the Capital Fund
Annual Statoment of 1he Annual PHA Plan. In such case, the PHA shail only incur additienat costs
with HUD approval,

. tmplementation or use of funding assistance provided undar this GFP Amendment is subject to
the attached comrective actien order(s).

(mark one):  Yas D No l:]

10. The PHA is required 1o report in tha format and frequency established by HUD on all open
Capltal Fund grants awarded, including information on the Installation of energy conservation
maasures,

11. If GFP assistance is provided for activilies authorized pursuant fo agreaments between HUD
and the PHA under lhe Rental Assistance Demonsiration Program,the PHA shall follow such
applicable statulory authorities and alf applicable HUD regulations and requirements. For total
canversion of public housing projects, ne disposition or conversion of any public housing project
covered by lhese terms and conditions shall occur unless approved by HUD. For partial
conversion, the PHA shali continue to operale each non-converted public housing project as low-
incomehousing in accordance with paragraph 7.

12. CFP assistance provided as an Emesgency grant or a Safely and Security grant shall be
subject to a 12 month obligation and 24 month expenditure limeperiod. CFP assistance provided
as a Matural Disaster grant shall be subject to a 24 month obligation and 48 month expenditure
time period, The start date shall betha date an which such funding becomes available to the PHA
for abligation, The PHA must have a recorded and effective Daclaration(s) of Trust on ali property
funded with Capital Fund grants (all types) or HUD wil exercise all available remedies including
recaplure of grant funding.

The parties have executed this CFP Amendment, and it will be effective on May 12, 2022. This is the date on which CFP assistance hecomes available to the PHA for obfigation,

U.8. Department of Housing and Urban Development
By Date: May 12, 2022

[s/ Rohert E. Mulderig

PHA (Executive Director or authorized agent)
By Date:

Title

Deputy Assistant Secretary, Offlce of Public Hsg Investments

Title

Previous versions obsolete

form HUD-52840-A OMB Approval No.2577-0076 (exp. 08/31/2023)




HOUSING AUTHORITY OF THE CITY OF STAMFORD

Board Meeting Date:

Resclution Number:

Subject:

Background:

Resolution:

D/B/A CHARTER OAK COMMUNITIES
22 Clinton Avenue
Stamford, Connecticut 06901

May 25, 2022

22 -17
RESOLUTION

Award Coniract to Sentinel Maintenance for Attendant Services at Wormser
Congregate

Charter Oak Communities (COC) issued RFP No. 22-0004 for Attendant Services
at Wormser Congregate on April 2, 2022. Five firms requested RFP documents,
which resulted in the receipt of one proposal. The evaluation committee reviewed
the proposal and determined that Sentinel Maintenance demonstrated a clear
understanding of the bidding criteria and was able to meet the requirements
outlined in the RFP. Sentinel Maintenance has been providing temporary pari-time
services at Wormser for two years and has shown proficiency in meeting building
needs as well as in working with residents. The committee has concluded that
Sentinel Maintenance’s proposal is acceptable and is recommending this award.

Sentinel Maintenance has demonstrated that they have the qualifications, the
necessary organization and staff, experience, and operational controls to petform
the Attendant services at Wormser Congregate. As their current fee proposal is
deemed to be fair and reasonable, it is recommended that the contract for
Attendant services, for a not to exceed the total annual amount of $239,000 for a
three-year contract with the option for two additional years up to five years total,
be awarded to Sentinel Maintenance. (See attached Consolidated Evaluation
Rating Form).

Be it resolved by the Commissioners of the Housing Authority of the City of
Stamford d/bfa Charter Oak Communities that the Executive Director is
authorized to enter into a contract with Sentinel Maintenance of Stamford,
Connecticut for Attendant services at Wormser Congregate. The cost of this
contract shall not exceed 2 total annual amount of $239,000. Further Board
approval will be required if the contract exceeds 110% of the authorized
amount.

Jamie Perna
Staff Member Submitting Resolution
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Ratio Analysis

Federal Programs
For Period Ending March 31 2022

Low Income Pubhc '
Housmg

: Housmg Choice Voucher
: Program '

~revenue. The future RAD

correcf the tlus issue, - -

qumdlty mtlos conmme ta ;
weaken as expenses out graw '

conversafwn and S¥C planned :
for late 2022 throuhg 2023 will -

The lfqmd:g) (md prof tarbzlnjy
. ratios represent stabt!:iy and
strengﬂ: in the program lee
voucher count contmues to grow,
wh ich wzl_l _mrpoct staﬂing needs.

2021

2021 2922 2022
Goal
Cunent Rano > 1.5 5.15 8.48 3.72 '14.00
MENAR > 4.0 5.82 5.46 15.22 12.43
Working Capital Varies | $1,450,221  $1,394,205 $2,397,645  $2,142,202
Change In Working Capital ($300,769) ($56,016) $53,937 ($255,443)

N % of Roﬂt Uncoﬂected

<125%| 105%  207%_

6.39% 2.98%

Profitability
Operating Profit Margin > 10% -16% -2% 6% 7%
Return on Assets (ROA) > 5% -5% -1% 3% 5%
Operating Cash Flow to Revenue > 5% -11% -7% 10% 24%

Operat 1al . - -
Vacancy Rate 1.7% 2.9% N/A N/A
Average Rent $357 $373 N/A N/A
Unit Count 294 287 1,877 1,933
% of Rental Revenue Subsidized 51% 58% N/A N/A

éreater Than (>) ; I;e.ss."l;han (%)

Contents
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Financial Statements
COMMUNITIES March 31, 2022

Low Income Public Housing

Ratio Analysis & Performance
For Period Ending March 31 2022

| June 2022 Year End 75% Through Year

11.32 7.08 8.58 > 1.50

Cuirent Ratio

Cash Ratio 11.22 6.83 7 - 8.07 >1.25
Operating Cash Flow Ratic 8§33 3.20 : [ 00) (0,58) > L.10
Months Expendable Net Asset Ratio (MENAR) 6.12 7.57 5.82 6.17 > 4.00
Working Capital 1,460,793 1,750,990 1,450,221 1,557,478 1,394,205 | >$1,821,531

Change in Working Capital (213,267) 280,197 (300,769) 107,257 (56,016}

% of Rent Uncoliected 0.59%

1.05%

< 1.25%
Average Collection Period 2.00 1.92 § 3.05 <10
% of Expenses Payable 0.02 0.07 0.08 <,75
Average Days to Pay Expenses 6.74 24.63 29.87 T2 2042 <30
Debt io Assets Ratio 4% 3% 6% 4% 4% < 60%
Times Interest Earned Ratio N/A N/A N/A N/A N/A > 1.50
Debt Service Coverage Ratio N/A N/A N/A NA NA > 110
Degree of Finarncial Leverage 1.00 1.00 1.00 1.00 1.00 < 1.50
[Profitability .
Operating Income / (Loss) $(141,426) $ 369,306 $(402,232) $ (15,370}

$ (57,476)

Yo > 10%

=5%

Qperating Profit Margin %
Return on Assets
Operating Cash Flow to Revenue

Vacancy Rate 0.8% 0.8% 08% 2.9%

Average Tenant Rent $372 $ 369 $357 $373 $373 N/A
Unit Count 293 293 294 287 287 N/A
% of Revenue Subsidized 51% 57% 51% 58% 58% N/A
Revenue Growth 2% 16% -18% 16% 13% N/A
Expense Growth 4% -3% 8% 1% 3% N/A
Per Unit Cost $9,769 $9,474 $10,175 $10,553 $10,678 N/A
Raio Does Not

Contents
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Financial Statements
March 31, 2022

CHARTER OAK
COMMUNITIES

9 of 133

Low Income Public Housing June 2022 Year
STATEMENT OF NET ASSETS End
For Period Ending March 31 2022 75% Through Year
ASSETS
Cuarrent Assels:
Cash & cash equivalents 289,059 1,668,451 1,773,902 1,658,859 1,154,668 619,234y  -35%
Accounts receivables - Tenant 14,555 17,764 29,486 72,356 33,540 4,054 14%
Allowance for doubtful accounts (3,090) (3,452) (5,260) {18,985) (7.697) (2,437) 46%
Other Receivable . 4,387 - - - - 0%
Short Term Investments 1,300,000 300,000 - - 400,000 400,000 0%
Prepﬂld EXpENSES ) 1,844 52,034 1,185 50,829 - (1,185)  -100%
¥ Total Current Assets: 7005 ETT6023367 5 2039,18: 17993135 17630600 ;880,511 D(21B.802) 2%
Restricted Cash & Reserves
F8S Escrow Cash 75,919 123,267 125,231 26,552 26,552 (98,679) -79%
Tenant Security Deposits _ . 95,192 95,928 4,999 5%
rotal Restricted Cash & Reserves =05 a0 AT 122480 | L5{93,680) - 43%
Noncurrent Assels:
‘Noncurrent Receivables 107,609 80,707 122,347 53,805 95,445 (26,902) -22%
“Total Noncurrent Assets TT7600 5 80,707 2234 3,805 05,4457 ] 26,802)
Fixed Assets:
Land & Improvements 555,825 555,825 517,033 517,033 517,033 - 0%
Buildings & Improvements 46,256,570 46,256,570 44,619,067 44,683,067 44,710,567 91,500 0%
Fumiture & Equipment 733,552 758,264 758,264 758,264 758,264 - 0%
Construction in progress 1,897,751 2,404,099 3,146,742 3,164,142 3,164,142 17,401 1%
Total Capital Assets 49443699 49,974,759 49,041,106 49,122,507 49,150,607 108,901 0%
Less: Accumnulated Deprer:latmn _ (43,048,354) (43,899,839) (43,270,296) (43,805 924) (43,984,467 | (714,171) 2%
tal Capital Assets, Net Depreciation T 5395348 6.074.919 ¢ 3,770,811 75,316,583 5,165,540: | 1(6D5,270)  -10%
------- TOTAL ASSETS 8276432 - 8,400,042 7,908,630 7255927 6963976 | (944,654) - -12% |
LIABILITIES & NET ASSETS |
Current Liabilities: i
Accounts Payabie 37,582 128,887 165,319 136,346 117,033 (48,285)  -29%
Accounts Payable - Other government - - 13,437 13,437 6,719 6,7119) -50%
Accrued Wages & PTO 19,966 27,127 33,166 17,754 24,503 (8,662) ~26%
FSS Liability 76,315 123,246 129,227 29,857 29,857 (99,370) -TT%
Other current liabilities 3,996 3,996 369 461 2,206 1,836 497%
U d revenue 3,716 4,938 7,574 7,726 5,989 (1,585) -21%
 Total Current Liabilitics 41,575 288,195 349092 . 205,581 186306 | (162,786) -47%
Deposits Liability
Tenant Security Deposits 95,080 89,988 87,023 87 700 95,928 8,905
Total Deposits Tiahility 05080 . 80988 87023 eIl ; Tg008
Noncurrent Liabilities:
Other Noncurrent Liabilitie 106,007 72,919 39,832 12,259 6,745 (33,087) -83%
Total Nnncur:ent Lmblllhc = She 06,0075 01930832 2,289 648 (33,087 . -83%"
IR ] “TOTAL LEABILITY 342,662 451,102 475,946 305,540 288,979 | “(186,968) -39%
Net Assets
Tnvested in capital assets, net of related debt 6,289,337 6,002,000 5,730,979 5,304,324 5,158,795 (572,183 -10%
Unrestricted net assets 1,644,432 1,955,938 2,655,702 2,128,360 2,273,388 (381,814) -14%
Net Income/(L {953,997) (482,297) (757.686)
£ 033,769 7057938 . 7.432,683 7 6,950,386 76,674,997 1] - (757.,686) *-10%.
TOTAL LIABILITIES & NET ASSETS " TT8276431 - 8,409,040 7,908,630 - 7,255927 6,963,976 | - {944,654) -12%
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CHARTER OAK
COMMUNITEES

Executive Summary

March 31, 2022

Fiscal Year End June2022 | Overview . .
'. % Through Year 75% The HCV program consists of two funding components —
P ::E‘Fiﬂﬂﬂéiﬁl.'F.Ol.'é:cﬁst Sl unrestricted and restricted. The unrestricted funding

component relates to the administrative function that

Unrestricted Program (Admin) oversees the voucher program. The restricted funding
e component is available only for housing assistance

Net Operating Results $165K payments (HAP) in accordance with a HUD issved budget
Budget Variance +8183K authority, The restricted program is monitored monthly to

ensure maximum utilization of the HAP program budget

Reserve 22M authority and voucher issuance, while maintaining a
: healthy reserve level to absorb unforseen changes in the
Restricted Program (HAP) program (Fair Market Rent fluxuations, budget authority
] Restricted Reserve $284K levels, leasing, aftrition, etc.).

Administrative
Fee

& Budget Variances . . . . .
The FY 2022 administrative fees (AF) were funded at a proration level between 84% to 88%, which is
higher than the budget (81%) and historical rates. In C'Y 2022, HUD increased the AF by 8% and
provided $151K in additional funding. These variables contributed to a $64K favorable budget variance
for FY 2022,

Staffing Vacancy

The HCV department has experienced staff turnover and vacancies during FY 2022. This will resultin a
salary and benefit savings of $52K by year end.

COVID-19
Funding Uses

HUD provided the HCV program with $625K in CARES Act Funds to be used to cover normal HCV and
other costs related to COVID-19. In the prior year, $216K had been utilized for the COVID-19 pandemic.
Of the remaining funds, $400K will be used as a funding source for an extensive renovation in the office
space to improve security, access, flow and accommodate the growing program staff. The cost of the
renovation will be $550K, with the remaining $150K funded by unrestricted program reserves.

Portability
Program AR

The portability program allows residents with a housing choice voucher to move from their originating
housing authority (HA) to another City or Town in the country (for example Stamford). When the
resident moves to Stamford, their HAP subsidy is paid by COC on behalf of the originating HA to the
tandlord. The cost is then biiled and reimbursed by the originating HA. For most HAs the HAP is
reimbursed simultaneously with the payment. In some cases, the larger I1As do not pay on time and/or
correctly. This is often caused by a delay in paperwork or a communication issue. When an AR balance
accumulates, the Finance and HCV departments conduct extensive research to identify the reason for the
balance. This includes working directly with the other HA, researching forms submitted, payment history
and billing. To assist in monitoring and controlling the AR balance, the finance department has pivoted
one of its key staff members to be dedicated fully to the portability collections process in collaboration
with the HCV team.

Since the implementation of this new organizational structure, the AR balance has reduced by $117K
when compared to the prior FY balance.

Contents
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Financial Statements
COMMUNITIES March 31, 2022

Housing Choice Voucher Program

Statement of Operations
For Period Ending March 31 2022

June 2022 Year End 75% Through Year |

Revenue
Administrative Fee - Vouchers 1 1,326,910 1,281,470 (43,440) -3% 102 1,769,213 1,833,262 64,049
Administrative Fee - Portability 282,453 287,154 £5,301 5% 68 376,605 397,006 20,401
Other Revenue 14,513

(12,136) 19,350 3,169 (16,181)

Querating Expenses

Administrative Wages 2 619914 657,884 37,970 6% 39 826,552 897,033 70,481
Administrative Benefits 2 a9 275,085 (98,840}  -26% 16 498,566 376,242 (122,324}
Fee Expense 412,150 410,878 (1,271) 0% 24 549,533 547,837 {1,695)
Legat Expense 15,000 3,639 (11,361)  -76% 0 20,000 4,852 (15,148)
Office & Administrative 149,103 108,542 (39,561}  27% 6 198,804 149,127 (49,677)
Office Rent & Maintenance 29,122 27,954 (1,168) 4% 2 38,829 37271 (1,558)
TotnUAdministrative & Other 0 0 £71i599,212 84,081 00 (114,232) i Ee £2,132;2 2,012,3 19921
Insurance 31,273 435

Bad Debt - Portability - -
_ Portability Out - Admin 2739
. Tofal Oiher Expens

Portability [n - Receipts 7,063,153 6,880,310 (182,843) -3% 9,417,537 9,201,638 (215,899)
__ Portability In - Payments (7,063,153} (6,880,310) 9.417,537)  (9201,638) 215899
Net Portability Activity L : i

" {13,369) L {17,826) Do

‘Net Unrestricted Operating Gain/(Loss) 54,703 165,185 183,011
Grant Funding - COVID-19 322,638 408,969 430,185 408,969 (21,216)
sts - COVID-19 150,000 8,600 200,000 8,609 (191,391)
400,360 400, -

Revenue
HCV HAP - From HUDD 20,517,592 20,742 415 224,823 1% 1,658 27,356,790 27,356,790 -
‘rand

Ixpenses )
HCVY HAP Payments 20,517,592 20,728,080 210,488

Portability Out

1,657 27,356,790 27,506,790 150,000

“Net Restricted Gain/(Loss) (zas 604)  -1310% -

Contents
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Financial Statements
COMMUNITIES March 31, 2022

Oak Park
Wormser Congregate
Scofield Manor
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CHARTER OAK
COMMUNITIES

Executive Summary
March 31, 2022

tate Moderate

Fiscal Year End June 2022 : L Jvervis .
% Through Year 75% Management is in the early stages of planning a
v Rat 19% phased renovation of Qak Park given its extensive
acailcy naw capital improvement needs. This major project will
Number of Units 166 require additional funding sources from the State, City
L ' _::.'Fmancml Forecast ~ | of Stamford, and others. Additionally, Rippowam
— : Corporation is finalizing a plan to use roughly half of
| Net Operatlng Results $254K Oal;pPark’s operating reserves to repair electl?‘;cal
] Budget Variance +3$31K system issues, replace roofing, and improve the
o cenditions of the damp/wet craw! spaces in each
| Reserve Balance $5M building prior to the phased renovation.

Vacancy

The vacancy loss is trending under budget for FY 2021 at a savings of $40K. To help facilitate the planned
multi-phased renovation of the Oak Park, units are being held offline at each vacancy. Attrition during FY
2022 has been slower than anticipated, Property Management will be working on a relocation plan for
residents over the next year to accumulate enough vacancies for the first phase of the renovation,
scheduled for late 2023.

Security Services

To prov1de a safe living environment for the residenis of Oak Park, management has increased security
services provided by its contractor and through Stamford’s Extra Duty Police Program at a cost of $26K
over budget.

Oak Park has 1eceived two mortgage fmbearances from CHFA, the first from May 2020 toJ uly 2020 the

C};iﬁ)xgz‘izge second starting in March 2021 through August 2021. The entire forbearance amount was paid in August
2021 (During FY 2022).
Residents have experienced the economic impacts of COVID-19, and some have not been able to pay rent.
This has caused the receivable balance to increase by $40K. To help these residents, COC has been able to
Accounts provide $22K in assistance through its rent relief program. Sevet:al residents were successfully able ’Eo
Receivable secure funds from the first round of State of Connecticut rent relief funds totaling $23K. COC submitted

applications for further assistance utilizing the funds awarded through the American Rescue Plan by
March 31, 2022. The property has received $77K year to date for 11 residents and has 16 applications
pending approval,

Contents
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CHARTER OAK

Financial Statements
March 31, 2022

COMMUNITIES
Qak Park
Statement of Operations
For Period Ending March 31 2022
June 2022 Year End 75% Through Year l
Revenue

Tenant Rent
Vacancy Loss
Tenant Rent - Excess of Base
Other Tenant Charges
Total Rental Revenue. | .

_ Other Revenue
‘Total Other Revenue

1,260,306 1,248,631  (11,675) -1% 836

(293,301)  (254,496) 38,805  -13%  (170)

131,250 137,557 6,307 5% 92
1497 (4,503) -75% i

L2893 3%

e 103,669
[103,669

133,705

B A /30,036
337050

1,680,408 1,680,408 -
(391,068)  (350,929) 40,139
175,000 164,412 (10,588)
8,000 L%

72,340, 1,495,887

bl

(3970
@Y

Operating Expenses
Administrative Wages
Administrative Benefits
Fee Expense
Legal Expense
dministrative
dministrative

Maintenance Wages
Maintenance Benefits
Maintenance Contracts & Seivices
Maintenance Materials
. Protective Services
“Tofal Maintenance & Operations’;

Electricity
Gas
Water
CSewer

SEL TendntServiees:

Insurance
Bad Debt - Tenant Rents

90,314 100,075 9,761

52,887 42,048 (9,939)

141915 137,689  (4,226)

17,063 15,600 (1,462)
2900 33078 30T 1%
133200820 329,301 (2,692). 1%

111,662 125698 14,036 13%

70,024 57441 (12,583) -18%

132,659 163,191 30,532 23%

45,712 26,851  (18,862) -41%

81482 103,103 21621

41,539 0 476,284 . 3TAS

16,875 279

28,125 (9,450)

54,750 {4,881)
99780

65,1537 7298

83,484

18,750

T

120,419 133,434 13,015
70,516 57,264 (13,251)
189,220 169,593 {19,627
22,750 20,800 (1,950

. 39871 40,284

442,976 421,395
148,883 167,598 18,715
93,365 76,588 (16,777)
176,878 183,801 6,923
60,950 35,801 (25,149

108,643 134,991 26,348

588,719 598,780 - 110,061
22,500 22 873 373
37,500 24,960 £12,600)
73,000 66,492 (6,507)
133,000 114265 08738
111,311 113,103 1,792
25,000 30,382 5,382

: .7’-713; o

; BECARNE LR DE e i TR A I R Ly
Net Operating Gain/(Loss) -~ ~.-167,16 194,476 0 27,310 0 16% 130 222,888 31,440
Interest on Mortgage 14,738 13,401 {1,338) -9% 19,651 19,65__1 -
SECCUERDAT S R US2428 181,075 28,648 C19% 121 203,237 0000 234,677 2 31,440 5
Contents
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Financial Statements
COMMUNITIES March 31, 2022

Oak Park
STATEMENT OF CASH FLOWS
For Period Ending March 31 2022

l June 2022 Year End 75% Through Year

Operating Activities:

Net Income / (Loss) (15,708) (81,054) 148,307 164,057 212,373
Adjustments to Net Income
Depreciation 663,155 670,849 212,120 15,855 21,140
Amortization - - - - -
Non-Cash Loss / (Gain) - - - - -
Change in:
Accounts Receivable 4 (9,800) (26,720) {14,287) (21,747) (32,192)
Other Current Assets (55) (32,607) 32,783 (50,385) 0
Accrued Expenses 206 18,268 112,538 (119,931) (90,819}
Other Liabilities {1,986) (956) (12,929) (6,104} (6,104)
Pens1on Liability - - - -
Net Cash Flow from Operating Activities 1 635,806 ' 547,781 = 85327 (18256). 104,398
Investing Activities:
Capital Asset (Additions) / Disposals (55,113) (46,463) {106,840) {68,048) (68,048)
Restricted Funds (Deposit) / Withdrawal 1,102 1,938 12,959 (938) (938)
Short-Term Investment Maturity / (Issuance) 695,000 495,000 - - -
Other Receivable Proceeds / (Issuance) S - - - - -
| Net Cash Flow from Investing Activities - 640,989 50,475 . (93,380) (68,983) = (68,985)
Financing Activities:
Acquisition of Long-term Debt - - - - -
Payment on Long-term Debt 3 (28,728) (22,007 (19,941) (17,530) {40,124}
Payment on Long-term Notes ’ - g - g 6,412 (6,412) -
(Dlstrlbutlon) / Receipt of Equity o - {(351,007) - -
U NGE Cash Flow from Financial Activities . (28,728)+  "(373,014) ' (13,528) F(23,942)

£ Increase / (Decrease) in Cash & Equiy 1,248,06 371124
Cash & Equivalents at the Beginning of Year 2,750,247 3,998,314 4,623,557 4,994,681 4,994,681
Cash & Equivalents at the End of Year 3,998,314 4,623,557 4,994,681 4,883,500 " 4,989,969
Contents
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Financial Statements
COMMUNITIES March 31, 2022

Wormser - Operating

Ratio Analysis & Performance
For Period Ending March 31 2022

I June 2022 Year End 75% Through Year

Current Ratio 13.88 9.51 > 1.50

Cash Ratio >1.25
Operating Cash Flow Ratio . D, >1.10
Months Expendable Net Asset Ratio {(MENAR) Tio 342 > 4.00

Working Capital 66,139 67,537 152,375 223,643 258,032 > $258,836

Change in Working Capital 48,231 1,398 84,838 71,269 105,657

[Activit

% of Rent Uncollected 0.11% 0.48% 0.29% 0.50% 0.49% <1.25%
Average Collection Period 0.75 1.38 2.70 1.58 <10
% of Expenses Payable 0.06 0.05 0.02 0.03 <75
Average Days to Pay Expenses 20.09

19.85 7.21 12.58 <30

[Solvency & Leverag

Debt to Assets Ratio 23% 16% 6% 2% 4% < 60%
Times [nterest Farned Ratio N/A NA N/A N/A N/A > 1.50
Debt Service Coverage Ratio N/A N/A N/A N/A N/A > 1.10
Degree of Financial Leverage 1.00 1.00 1.00 1.00 1.00 < 1.50

Operating Income / (Loss) $98362  $127,793  $79.846  $ 114,238

Operating Profit Margin % 12% 15% 12% 13% > 10%
Return on Assets 13% 16% 10% 15% > 5%
Operating Cash Flow o Revenue 7% 10% 8% 12% > 5%

Vacancy Rate 1.6% 1.1% 1.1% 1.0% 1.1% <2.0%
Average Tenant Rent $1,574 $ 1,659 $1,719 $ 1,769 $1,769 N/A
Unit Count 41 41 41 41 4] N/A
% of Reyenue Subsidized 48% 50% 54% 57% 57% N/A.
Revenue Growth 6% 6% 4% 3% 3% N/A
Expense Growth 7% 1% 0% 6% 5% N/A
Per Unit Cost $17,824 $18,049 $ 18,049 $ 19,160 $18,939 N/A
Contents
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Financial Statements
March 31, 2022

CHARTER OAK
COMMUNITIES

Wormser - Operating
STATEMENT OF NET ASSETS
For Period Ending March 31 2022

June 2022 Year
End

73% Through Year

ASSETS
Current Assets:
Cash & cash equivalents 167,558 137,592 187,073 234,185 284,161 97,089 52%
Accounts receivables - Tenant 835 3,902 2,416 9,623 4,194 1,778 T4%
Altowance for doubtful accounts - - 0 (6,376) - {0) -100%
Other Receivable - 23,200 138 2,094 - (138) -100%
__Prepaid expenses (0)_ - _ 0 -100%
" Total Current Assets 1288355 1 0R720 5200
Fixed Assets:
Land & Improvements 25,000 25,000 25,000 25,000 25,000 - 0%
Buildings & Improvements 3,939,571 4,081,341 4,092,766 4,092,766 4,092,766 - 0%
Furniture & Equipment 305,692 320,042 320,042 320,042 320,042 - (0%
Construction in progress 380 - 1,938 1,938 1,938 - 0%
Total Capital Assets 4,271,043 4,426,383 4,439,746 4,439,746 4,439,746 - 0%
{3,727,759) (3,781,643) (3,829,617) (3,867,508) (3,9 99) | ) 2%
543,284 644,740 - 610,128 572238 - 8 2%
TOTAL ASSETS - 7712189 811,151 799,755 - 813,241 0 822,702 22,947 3%
LIABHLITIES & NET ASSETS
Current Liabilities:
Accounts Payable 27,118 80,198 20,776 7,989 22,000 (4,776) -18%
Accounts Payable - Other government 69,431 11,446 - - - - 0%
Accrued Wages & PTO 4,555 5,903 10,182 4,117 6,189 (3,993) -39%
Other current liabilities - - - - - - 0%
Unearned revenue R 1,662 1,328 294 5,254 _ 2,134 g 1,840 626%
-'}..-Tutal-Curl ent Liabilities e 18,874 AR 760 30324 | 6928y 9%
Noncurrent Liabilities:
Mortgage Payable - - - - - -
Other Noncurrent Liabilities _ 4 _ - _ {8,090} )Y
ofal: Noncunrent Llabllltles B T(8,090) 00%
“TOTAL LIABILITY. . 163,875 "1 1736400 030,324 | (15,018) - -33%
Net Assets
Invested in capital assets, net of related debt 482,175 610,344 602,038 572,234 534,347 (67,692) -11%
Unrestricled net assets 66,139 67,537 75,842 182,179 220,066 144,224 190%
Net Income/(Loss) e 76,533 Aldes 37965 |
: G TOTAL NET ASSETS o 54831470 7677, 754413 00 75877 0 V92,3790 8T 068
TOTAL LIABILITIES & NET ASSETS -~ 712,189 811,151 799,755 813,241 T 822,702 1 3%
Contents
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CHARTER OAK
COMMUNITIES

Executive Summary
March 31, 2022

cofield Manor |-

Fiscal Year End June2022 | o0 0 o Overyiew oo o0
% Through Year 75% Scofield Manor is a residential care home (RCH)

. that has struggled operationally and {inancially
Vacancy Rate 13% through the COVID-19 pandemic. Scofield incurred

Number of Beds 50 $642K in costs related to the pandemic. The DSS
T o =) funded $16K in FY 2020 to provide hazard pay to

i Minancial Forecast S front-line staff. Management has received ali three
| Net Operating Results ($30K) FEMA application awards totaling $363K.

‘ . +$53K Additionally, the City of Stamford has awarded
: Budget Variance $219K to cover the balance of the pandemic related
| Reserve Balance ($58K) costs.

Scofield Manor continues to struggle with maintaining an occupancy level over 90% (5 vacancies). The

ch:\?;:cy first hatf of the year had a vacancy rate of 13% equivalent to an average of 6 vacant beds per month,
which is an improvement over FY 2021,
Management applied for a higher operating grant from the City of Stamford totalin $473K. The
g PP g P B A\J g
City of Stamford increase to the grant requests includes funding to cover COC indirect costs not funded from
0 )‘;ratin Grant management fees and other RCH costs not reimbursed by the State. The City of Stamford adopted a
P & budget of $324K, a $94K (40%) increase over the prior year, The grant will be funded at $230K to cover
Scofield Manor operating costs and $94K will be used to cover COC indirect costs.
A FEMA application was submitted for quarters ending June 2020, September 2020, and December
FEMA 2021 totaling $363K. All three applications were approved, and as of February 2022, all applications
have been funded. The funding covers 56% of the $642K in total COVID costs incurred since the start
of the pandemic.
Additional . i S . ] RPN
COVID-19 Man.agement applied for CDBG funding from the City of Stamford to recover the remaining
Relief unreimbursed COVID-19 costs. Scofield Manor was awarded $219K to be funded in FY 2022,
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CHARTER OAK

Financial Statements
March 31, 2022

COMMUNITIES
Scofield Manor
Statement of Operations
For Period Ending March 31 2022
September 2022 Year End 50% Through Year |
Revenuce

Title XIX Rent 1,142,916 1,142,916 - 0% 3,810 2,285,833 2,285,833 -
Private Pay Rent 45709 45,793 85 0% 153 91,417 91,586 169

137,150y (155,087)  (17,937) 13%  (517) (310,175)  (35,875)

Food Service Revenue

City of Stamford Grant

Operating Kxpenses
Administrative Wages
Administrative Benefits

Fee Expense
Legal Expense

Office &
~Total

Maintenance Wages
Maintenance Benefits

Maintenance Contracts & Services
_ Maintenance Materials
“Total Maintenance & Operal

Electricity
Gas
Water

Tenant Services Wages
Tenant Services Benefits

Tenant Meals
Other Tenant Services
‘Tenant Services

Insurance

S dlities L

Bad Debt - Tenant Rents
tal'Other Expenses’:

105,016 104,468 (548) -1% 348
115,000 161,912 46,912 41% 540

s B o %0
T e

80,285 62,018 (18,267)  -23% 207
44,056 38,806 (5,249)  -12% 129
63,444 63,702 259 0% 212
5,000 1,912 (3,088)  -62% 6
41,884

234,668
24,364 21,716 2,649y  -11% T2
19,777 17,633 2,144y -11% 59
54,885 48,782 (6,103) -11% 163

13245 16979 57

SiM122700 0 105109 350
22,522 17,371 58
22,768 34,714 116

5,326
- 50,616
330,898 320,035  (10,863) -3% 1,067
198,182 182,358 (15,824) 8% 608
298,225 272,941 (25284) 8% 910
56,510 45,599 152
83,815 820,933 2,736
31,410 32,974 (o

(17,853) 2% = 3445

~(274,300)

2,067,244 . (35,706) ¢

210,031

210,031 -
230,000 230,000 -
180 39 (1)

440211

160,569 141,772 (18,797)
88,111 86,613 {1,498)
126,887 127,405 518
10,000 3,825 {6,175)
90,845 7,077
C450460 1 (18,878
48,729 43,353 (5,376)
39,553 35,266 (4,287)
109,769 105,801 (3,969)

26,489 29,639 3,150

45,044

(4,556)
45,537 (2,287
10,651 (781)

012310 (7,623
661,797 634,617 (27,179}
396,364 380,715 (15,649)
596,450 569,341 (27,109

113,020 128,035

L 1,767:630 )
62,821

Ces

" Net Operating Gain/(Loss) & (41,198) = 60,253

CTOTASL - 246% B 201

CHTTI(82,396) (29,737
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Financial Statemenis
COMMUNITIES March 31, 2022

Scofield Manor

STATEMENT OF CASH FLOWS
For Period Ending March 31 2022

! September 2022 Year End ’ 50% Through Year

Operating Activities:

Net Income / (Loss) 126,951 (300,146) (88,871) 1,708 109,358
Adjustments to Net Income
Depreciation 46,904 31,781 44,401 21,926 43,851
Amortization - - - - -
Non-Cash Loss / (Gain) - - - - -
Change in:
Accounts Receivable " 57,160 (94,980) | (248,529) 261,884 378,120
Other Current Assets 14,051 (1,712) 16,864 (11,958) (10,993)
Accrued Expenses (183,209) 290,915 278,058 (368,917)  (579,648)
Other Liabilities ) 4,222 (12,864) (2,684) 4,598 4,598
 Net Cash Flow from Operating Activities ©- -~ 66,079 (87,005 = | (760). 00,760) . (54,714)
Investing Activities:
Capital Asset (Additions) / Disposals (87,727) - (255,510) (3,825) (8,125
Restricted Funds (Deposit) / Withdrawal (70,740) 12,669 2,855 (481) (2,912)

Short-Term Investment Maturity / (Issuance) - - - - -
Other Receivable Proceeds / (Issuance) - - - - - .
Net Cash Flow from Investing Activities =~ (158,467) (252565%) - 41(4,306) (11,037) .

Financing Activities:
Acquisition of Long-term Debt - - - - -
Payment on Long-term Debt - - - - -
Payment on Long-term Notes - - - - -
(Dlstrlbution) / Recei tof E u:t _ - - 255,510 - -

04337 2095
Cash & Equivalents at the Beginning of Year 272,691 180,303 105,966 108,061 108,061
Cash & Equivalents at the End of Year 180,303 105,966 108,061 12,996 42,310
Contents
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CHARTER OQAK
COMMUNITIES

Financial Statements
March 31, 2022

Ratio Analysis

Multi-Family
For Period Ending March 31 2022

. Rippowam Manor | |  Glenbrook Manor
tagal o T2 | a0 20220

Current Ratio > 1.5 0.12 2.86 - 0.51 0.89
MENAR > 4.0 (12.85) 2.76 (13.72) (0.64)
Working Capital Varies | ($766,716)  $174,078 ($466,336)  ($23,422)
Change in Working Capital ($522,388)  $940,795 $183,339 $626,253

Aﬂ}erage_ Collection Period

<10 0.32 0.84 0.27 .95

verage

Debt to Assets Ratio

< 60%

Debt Service Coverage Ratio

>1.10 0.95 1.36 159.53 2.02

Operating Profit Margin > 10% 46% 60% 38% 47%
Operating Cash Flow to Revenue | > 5% ~22% -10% 34% -65%

Operational

Vacancy Rate .

Average Rent $1,974 $1,676 $1,818

Unit Count 81 44 44

% of Rental Revenue Subsidized 81% 55% 74%
Ratio. Meet Bstablished Goal
Greater Than () ; Less Than (<)
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CHARTER QAK
COMMUNITIES

Financial Statements
March 31, 2022

Rippowam Manor

Ratio Analysis & Performance
For Period Ending March 31 2022

Current Ratio
Cash Ratio
Operating Cash Flow Ratio

Months Expendable Net Asset Ratio (MENAR)
Working Capital

Change in Working Capital

December 2022 Year End 25% Through Year

2.86

Wiy 9

(166,342) (244,329} {766,716) {719,182) 174,078

(972,678) (77,986} {522,388) 47,534 940,795

% of Rent Uncollected
Average Collection Period

% of Expenses Payable
Average Days to Pay Expenses

0.84

Solvency & Leverage

Debt to Assets Ratio
Times Interest Barned Ratio

Debt Service Coverage Ratio
Degree of Financial Leverage

[Profitability

Operating Income / (Loss)
Operating Profit Margin %o
Return on Assets

Operating Cash Flow to Revenue

§3585770  $640369  $600094  $234833  $1,118953
46% 49% 46%  52%  60%

9% 6% 6% Lo
85% 51% =

1%

<1.25%

> 1.50
>1,25
> 1.10
> 4,00
> 8252,217

<10
<.75
<30

> 10%
>5%
> 5%

Vacancy Rate

Average Tenant Rent $ 1,508 . $1 ,639 $ 1,695 o $ 1,975 $1,974 N/A

Unit Count 81 81 &1 81 81 N/A

% of Revenue Subsidized 1% 69% 67% 81% 81% N/A

Revenue Growth -6% 3% 1% 38% 42% N/A

Expense Growth 11% -3% 8% 22% 6% N/A

Per Unit Cost $ 8,443 $8,210 $ 8,841 $ 10,773 $9,341 N/A
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CHARTER QAK
COMMUNITIES

Financial Statements
March 31, 2022

Rippowam Manor December 2022
STATEMENT OF NET ASSETS Year End
For Period Ending March 31 2022 25% Through Year

ASSETS

Current Assets!

Cash & cash equivalents 505,537 911,881 39,320 104,036 253,269 213,949 544%
Accounts receivables - Tenant 1,409 1,508 15,242 28,070 11,657 (3,585) -24%
Allowance for doubtful accounts - - (14,863) {21,934) (3,200} 5,603 -38%
Other Receivable - - 43,449 " 12,112 (36,337  -75%
Prepaid expenses ] 14,169 2,746 18,994 67,863 - (18,954  -100%
atal Current Assefs szl A6 016,535 107,142 00 HTT8,0060 - G696 50%
Restricted Cash & Reserves
Construction Cash 7,097,334 3,239,043 10,584 10,584 - (10,584} -100%
Escrow Insurance & Tax 137,024 69,169 49,310 10,359 49310 - 0%
Operating Reserve 250,000 250,653 250,653 250,653 250,653 - 0%
Other Reserve 54,342 54,746 7 7 - @) -100%
Replacement Reserve 175,909 209,821 228,673 233,330 247,303 18,630 8%
Tenant Security Deposits 16,604 240,107 21,833 21,833 1727
i Toral Resticted Cash & B CTAAAL T, TTB593330 526,766 51 560,009 0 | Snnge6 i
Noncurrent Assets:
Deferred Cosis 431,390 386,454 382,536 392,612 382,536 - 0%
FFofal Noncirrent Assets CABTAN 305 ‘382,336 392,61 382,536 0%
Fixed Assets: - 0%
Buildings & Improvements 4,661,424 7029399 13,724 370 13,724,370 13,746,201 21,831 0%
Fumniture & Squipment 972,680 972,680 583,947 583,947 583,947 “ 0%
Construction in progress 1,505,719 3,088,093 0 21,831 - 0 ~-100%
Total Capital Assets 7,139,823 11,090,172 14,308,317 14,330,148 14,330,148 21,831 0%
_ Less: Accumulated Depreciation (5.121,628)  {5I51.963)  (4960,823)  (5010,221) 413) | (197,590} 4%
/. Total Capital Assets, Net Depreciatior 2018194 5938209 | 9347494 9319928 1 17738 | (175789 2%
e TOTALASSETS * - 1070L,114 = 11,079,606 - 10,396,505 10,417,312 16,391,208 | " (5297) "= 70%
LIABTLITIES & NET ASSETS
Cuwrrent Liabilites:
Accounts Payable 49,729 42992 46,055 61,745 50,130 4,075
Accounts Payable - Construction 630,194 1,102,267 111,054 111,054 - (111,054}
Accrued Wages & PTO 6,402 7,168 3,996 5,996 6,390 394
Other current liabilities 456 456 474 474 465 [C))
Unearmned revenue 678 7,980 3,176 10,815 5,662 2,486
Current Devcloper Fee Payable 2 - - 675,991 - (675,991)

160,863 1

793760

14,677 20,106 21448 |
" Total Deposits SA4ETTE 01067 Ealddd ]
Noncurrent Liabilities:
Mortgage Payable 2 12266857 12,063,022 11,848088 11792374 14,708,837 | 2,859,849 24%
) Accruedlnte st {13,837 43,109 42 344 42,344 __- _ 0%
'mabmnes 12:310,694 2106130 11891,3310 1,834,717 1 14 2,850,849 24%:
L TOTAL LIABILITY -~ 13,014,739 13285671 12,785296 12,753,350 - 14,866,385 |~ 2,081,089 "~ 16%
Net Assels
Unrestricted net assets (2,202,066}  (2,202,066)  (2,388,79F)  (4,809,800) | (2,607,734) 118%
Ne_fln.c (186,725) 52,753 334623 |
o " TOTAL NETASSETS TH2202,066) 0 (2,388,791) 11I(2,336,037) 11 1(4.475,176) -:.(z,os_'ﬁ,-s'as.) ‘87 %
TOTAL LIABILITIES & NET ASSETS ° 10,702,114 -0 11,079,606 - 10,396,505 . 10,417,312 710,391,208 (5,297) 0%
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Executive Summary
March 31, 2022

- Financial Forecast =~ | than usual vacancy rate and reduced operating

| | Net Operating Results $384K costs in some categories. Once construction is
: : completed, leasing will commence on the
Budget Variance (383K) vacant units, 100% of surplus cash flow is
| ] Surplus Cash 21" - distributed to COC as the sole owner.

Fiscal Year End December 2022 |- = - Overview = ..

% Through Year 25% Glenbrook Manor started a large renovation in

Vacancy Rate 14.6% 2020 with an estimated completion date of
mid-2022. The operating activities are

Number of Units 44 ____| impacted by the renovation through a higher

Rent
Increase

Glenbrook will be receiving a 20% post rehab rent increase expected by July 2022. The increase takes
effect slightly later than budgeted, causing an unfavorable variance of $43K.

Vacancy Rate

The large renovation at Glenbrook completed during the first quarter of FY 2022 with leasing
commencing in the second quarter. Management expects stabilized occupancy by June 2022.

Renovations

Glenbrook Manor’s renovations began in the third quarter of 2020 and achieved substantial completion in
the first quarter of FY 2022. The forecasted balance sheet shows the renovation costs placed in service.

Excess Loan
Proceeds

As the whole owner of Glenbrook Manor all excess loan proceeds will be distributed to COC estimated at
$3M.
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Financial Statements
COMMUNITIES March 31, 2022

Glenbrook Manor
Statement of Operations
For Period Ending March 31 2022

December 2022 Year End 25% Through Year J

Revenue
Tenant Rent ! 66,193 112,632 46,439 70% 833 264,774 249,456 (15,317)
HAP Subsidy 1 184,538 105,492 (79,046) -43% 799 738,150 709,992 (28,159)
Vacancy Loss 2 (28,492) (74,277 (45,785) 161% (563} (113,969) (140,118) (26,149)
........ Other Tenant Charges ... 596} % 5. A4%0 2315
“Total Rental Revenue 5o (18,98 b 11,0950 893,855 821,84

Other Revenue

Operating Expenses

Administrative Wages 78 2777

Administrative Benefits 38 (1,914)

Fee Expense 72 {4,816)

Legal Expense 0 -
Office & Administrati 113 (2.959)
- Total Administratiy 300 6912y

Maintenance Wages 92 4,978
Maintenance Benefits 35 1,027
Maintenance Contracts & Setvices 165 2,769

99262

o Materials
nce & Operations’

1856  128% 25 5,811
0,773 35% 0 317 124,152

Eleciricity 7% 56 35,634 34,144 (1,490)
Gas 21% 44 19,023 20,032 1,010
Water A47% 10 9,611 8,476 (1,135)
Sewer 0% 28 14,556 4,556

nant Services i
Insurance

Other General
Bad Debt - Tenant Rents

116562 19618 - (96,944) -83% - 149 466248 383,595 .l
 InterestonMortgape 2 90,177 - (90,177) -100% _ 360,708 180,354 (180,354)
EBDAT & i 07 26,385 0 19,618 100 (6,767) :26% 14970 105539 203,241 00597902
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Glenbrook Manor
STATEMENT OF CASH FLOWS
For Period Ending March 31 2022

Operating Activities:

| December 2022 Year End

25% Through Year

Net Income / (Loss) 194,859 219,952 166,385 (27,953) 179,441
Adjustments to Net Income
Depreciation 41,314 39,614 38,765 9,295 12,393
Amortization - - - - -
Soft Debt Interest - - - - .
Non-Cash Loss / (Gain) - - - - -
Change in:
Accounts Receivable ’ 69 7 825 (970) (5,081) (1,141
Other Current Assets 15,318 116 (1) (22,829) 0
Accrued Expenses 3 2,271 884,856 18,394 (173,160} (727,984)
Other Liabilities (752) (1,662) (1,641) 52 52

" Net Cash Flow from Operating Activities 253080 1,143,701 2211320
Investing Activities:
Capital Asset (Additions) / Disposals 3 (23,466) (1,052,036)  (2,965,254)

Restricted Funds {Deposit) / Withdrawal

Short-Term Investment Maturity / (Issuance)

ivable Proceeds / (Issuance)
h Flow from Investing Activities =

Financing Activities:

(154,025) {140,088) 1,895,072

51,422 - -

©Q20275) | (337240)

(840,863) (1,902,561}
(29,088) (282)

126,068)  (1,192,123) (1,

070,180)

1 (869,950) 1 (1,902,844)

Acquisition of Long-term Debt 3.4 - 316,548 3,059,381 1,019,422 5,499.771
Payment on Long-term Debt (104,417} (1,548) - - (9,355)
Payment on Long-term Notes (20,679) (35,640} {2,272} - 0
{Distribution) / Receipt of Equity - {2,007,298) - (3,336,544)
i Flow from Financial Activitie T30 236 L0491 019422 215387

Cash & Equivalents 230940 86,2
Cash & Equivalents at the Beginning of Year 42,470 44,385 275,325 476,088 476,088
Cash & Equivalents at the End of Year 44,385 275,325 476,088 405,285 189,876
Contents

43 of 133




Financial Statements
March 31, 2022

Ratio Analysis
Low-Income Housing Tax Credit (LIHTC) Properties

3 'Qu'i'n'larﬂ Manor Clinfon Manor | | Lawnhill Terrace 1

Sa0zs 2002 20217002022 2021 2022 5

Liquidit;
Current Ratio > 1.5 2.07 205 6.13 5.69 8.16 12.72 5.42 6.54 1.28 097
Operating Cash Flow Ratio > 1.1 1.66 1.51 3,28 3.75 6.24 6.77 6,66 541 0.55 0,06
Working Capital Varies | 381,160 594,055 $68,877  $76,980 $399,871  $757,108 $478,945  $597,344 $86,134 (56,013
Change in Woeking Capital {$20,032) 512,865 $28,083  $8,102 $125,080  $357.237 {340,233} $118.400 $79,77¢  (592,147)

Activiy
Average Collection Period

Solvency & Leveriy = £ E -
Debt to Assets Ratio < 60% 20% 20% 34% 33% 57% 95% 87% 90% 45% 46%
Debt Service Coverage Ratio > 1,10 1,39 1.41 211 1.63 3.05 2.38 2.45 (1.27) 3.93 2,78

Operating Profit Margin

Operating Cash Flow to Revenue | > 5% 11% 14% 24% 24% 37% 37% 34% 36% 22%, 2%
Opera .

Vacarcy Rate <2% 1.2% 1.5% 0.0% 2.0% 3.6% 3.1% 2.2% 2.5% 1.8% 2.8%

Average Rent 51,443 31,545 $1,176  $1,246 $1,680 $1,726 51,770 51,876 $1,033 $1,037

Unit Count 60 60 16 fo 60 60 88 88 60 60

% of Rental Revenue Subsidized 76% 76% 73% 69% 75% 75% 76% 73% 0% 0%

“Sumnier Place Lawnhill Terrace 2 Lawuhill Terrace3 - : _:I'al_:iwl;;S:ili:lﬂré_
SUNR0M 032

gl U e 2021500012022 TR021 03

uid 1

Current Ratio >15 1.73 2.66 1.91 1.82 0.24 3.61 1.55 241 1.68 1.83
QOperating Cash Flow Ratio >1.1 211 2.85 1.47 0.88 (0.06) 0.65 1.20 1.81 1.13 141
Working Capital Varies | $34,676  $86,105 $179.435  $166,234 (8346,170) $234,556 $152,868  $361,718 $108.066  $229.768
Change in Working Capital ($96,344)  §51.429 $120,350  ($13.202) (5346,176)  $580,732 ($154.324) $208 850 ($39.788)  $31,702

Aetivi .
Average Collection Period

19,99 22.88

Solvency & Leverape =
Debt to Assets Ratio
Debt Service Coverage Ratio >1.10

36%  31%
Operating Cash Flow to Revenue | > 5% 16% 18% 30% 25% -76% 40%

Operitio

18.7% 1.9%

Vacancy Rate <2% 4.0% 2.3% . .
Average Rent 51,236 51,217 $1,236 $502 $1,258 $1,844 $1,875 $2,084 32,164
Unit Count 48 60 60 52 52 95 ) 95 76 76
% of Rental Revenue Subsidized 57% 59% 4% 4% 3% 5% 3% 30% 3% 3%
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Executive Summary

SoAMONITIES March 31, 2022
Fiscal Year End December 2022 |
% Through Year 25% Post House is a Low-Income Housing Tax
Vacancy Rate 1.5% Credit (LIHTC) property with a stable balance
Number of Units 60 sheet and normal operational activity, The
' L T T 7| excess cash for Post House is not retained by

e ;F!_l.l.an(;_lﬂl Forecas -~ the property, instead it is distributed to the

| Net Operating Results $289K partnership in accordance with the surplus
Budget Variance +31K cash flow schedule, Post House distributes
Surplus Cash 21° $65K 93% of surplus cash to COC and RC.

FMR Section § gross rents are under budget YTD but will meet budget by year end once an FMR increase
Increase takes effect in May 2022,

The insurance industry, specifically related to liability and umbrella insurance, has experienced a
Insurance Costs | hardening market that has pushed premiums up by 12%, for an unfavorable budget variance of $6K for

FY 2022.
Sur[:glljs‘fash Based on FY 2021 results, surplus cash flow will be distributed totaling $65K, of which $32K is applied
Distribution to the COC ground lease and the remaining $32K will be distributed to RC,
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Financial Statements
COMMUNITIES March 31, 2022

Post House
Statement of Operations
For Period Ending March 31 2022

December 2022 Year End 25% Through Year l

Revenue
Tenant Rent ! 67,953 635,564 (2,389) -4% 364 271,813 271,813 -
HAP Subsidy ! 210,056 194,349 (15,707 1% 1,080 840,225 840,225 -
Vacancy Loss (5,560) (292) 5268  -95% (22241)  (16,973) 5,268
Public Housing Operating Subsidy 6,300 5,486 -13% 25,200 21,944
Other Tenant Charges 188 - -B3%
" Total Rental Revenue 31037 S8

Commercial Rent 0%
Other Revenue

. Total Other Reyeritie

70,412
250 .28
7062 T,

Operating Expenses

Administrative Wages 13,625 12,396 (1,230) -9% 69 54,502 (4,919)
Administrative Benefits 7,762 5,960 (1,802) -23% 33 31,047 (7,206)
Fee Expense 18,316 17,233 (1,083) -6% 96 73,262 4,331)
Legal Expense 825 1,219 148% 11 3,300 4,876
 Office & Administrative 8075 Islél 7085  88% 84 (1,517).
Total Administrative 0 48,603 527940 4001 9% 293 13.007)
Maintenance Wages 14,391 1,170 8% 86 57,563 62,243
Maintenance Benefits 6,622 991 15% 42 26,489 30,455
Maintenance Contracts & Services 35,621 18,542 (17,079)  -48% 103 142,486 137,558
Maintenance Materials 4,838 7,164 2,327 40 19,350 15,770
Protective Services 2 502 235 159,120 16_1 622

TotalMamtenance&Opei*atmns 5065 405,008

Blectricity , s 7 129 53,850
18,747
12,389

Lo A48 11,448

96,435 1 9710

100450 975
54,155

Insurance 2

Other General - - - 0% R -
Bad Debt - Tenant Rents
PILOT

1,666 1291 344% 9 1,500
3,913 715 2% 22 12,794
As oo 336
G o

- 'Net Operating Gain/(Loss) = 41,527 0 (30,475) - -42% SU28801000 289212,
Interest on Mortgape _ 35,400 33,680 (1,720) 5% ‘ 141,600 141,600 -
U UBBDAT. . T Bem02 0 7848 (28755)  19% . 44 146,410 50 U147,6120 00 1,202
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CHARTER OAK

Financial Statements

COMMUNITIES March 31, 2022
Post House
STATEMENT OF CASH FLOWS
For Period Ending March 31 2022
! December 2022 Year End 25% Through Year
Operating Activities:
Net lncome / (Loss) (351,745) {370,827) (346,318) (110,051} {323,982)
Adjustments to Net Income
Depreciation 461,308 462,904 463,930 115,982 463,930
Amortization 7,665 7,665 7,665 1,916 7,663
Soft Debt Interest - - - - -
Non-Cash Loss / {Gain) - - - - -
Change in:
Accounts Receivable 6,705 (151) {2,643) (2,178) 815
Other Current Assets 32,753 907 (2,934) (40,681} 3,766
Accrued Expenses 3 38,432 (19,326) @211 34,264 13,503
Other Ligbilities 4,991 6,868
" 'Net Cash Flow from Operating Activities 86162 126356
Investing Activities:
Capital Asset {Additions) / Disposals (33,396) (7,385) - (783) (783)
Restricted Funds (Deposit) / Withdrawal 12,213 47,924 (19,347) (8,522) (28,689)
Short-Term Investment Maturity / (Issuance) - - - - -
Other Receivable Proceeds / (Issuance) - - - - -
Alffordable Housin - - - - B
Net Cash ¥l S (21183) (19347) . (9,300 (29472)
Financing Activities:
Acquisition of Long-term Debt - - - -
Payment on Long-term Debt (52,170) (55,461} (59,590) (10,505) (64,014)
Payment on Long-term Notes (9,150) (9,150) (9,150} - (9,150}
(Dlsmbutlon) / Rccelpt of Eqult 3 (102,982) (94,606) (64 084) - (32,203
T (deaa07) - (159217) (10.508)"  (105367)

Cash & Equivalents at the Beginning of Year

192,579 205,313 172,797 146,982 146,982
Cash & Equivalents at the End of Year 205,313 172,797 146,982 126,546 177,960
Contents

51 of 133




Financial Statements
COMMUNITIES March 31, 2022

Taylor Street

Ratio Analysis & Performance
For Period Ending March 31 2022

| December 2022 Year End 25% Through Year

Current Ratio 3.07 6.13 5.69
Cash Ratio 272 6.13 5.61
Operating Cash Flow Ratio 332 4 3.28 3.75
Months Expendable Net Asset Ratio (MENAR) : :"..:.'::':'1;:2,7.95* - 4.84 : - 5.32
Working Capital 40,794 68,877 68,436 76,980

Change in Working Capital (47,236) (8,844) 28,083 (441) 8,102

>1.50
>1.25

> 110

> 4.00
> $57,843

A

% of Rent Uncollected 0.53% 263 0.00% ~0.14% 0.36%
Average Collection Period 1.21 5.72 4.50 2035 0.73
% of Expenses Payable 0.01 0.03 0.02 0.02
Average Days to Pay Expenses 4.71 9.82 6.76 8.96

<1.25%
<10
<.75
<30

|Solven Leverage |

Debt to Assets Ratio 34% 34% 34%  34% 33%
Times Interest Earned Ratio 134
Debt Service Coverage Ratio
Begree of Financial Leverage
Profitability = _ , _
Operating Income / {Loss) $ 66,578 $84,853 $ 96,090

28% 36%

$ 94,644
35%

Operating Profit Margin %
Refurn on Assets
Operating Cash Flow to Revenue

< 60%

> 10%
> 5%
> 5%

Operationa -
Vacancy Rate 0.8% s 0.0% 0.0% 2.0% <2.0%
Average Tenant Rent $ 1,066 $1,180 51,176 $ 1,246 $ 1,246 N/A
Unit Count 16 16 16 16 16 N/A
% of Revenue Subsidized 68% T1% 73% 69% 69% N/A
Revenue Growth 2% 5% 7% 2% 0% N/A
Expense Growth 19% -4% 3% 35% 2% N/A
Per Unit Cost $10,805 $10,361 $ 10,683 $14,375 $10,845 N/A
Rutio Does Not Meet Goi
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CHARTER QAK

Financial Statementis

COMMUNITIES March 31, 2022
Tayi()r Street December 2022 Year
STATEMENT OF NET ASSETS End
For Period Ending March 31 2022 25% Through Year
ASSETS
Current Assets:
Cash & cash equivalents 63,057 53,7258 82,302 74,348 92,009 9,708 12%
Accounis receivablies - Tenant 1,259 6,582 - 92 850 850 0%
Alowance for doubtful accounts 0 (6) 3) 3) -3189%
Accounts receivables - Other - - - - - 0%
_ 580_ 10,147 - (_0) -IGO%
otal CurmntAssets 64,8955 S 85,63 C93383 s :
Restricted Cash & Reserves
Escrow Insurance & Tax 18,925 16,933 14,696 16,953 - 0%
Qperating Reserve 40,000 40,000 40,000 , 40,000 - 0%
Replacement Reserve 73912 90,452 92512 . 98,192 7,740 9%
KTenant Securlty Deposits ] 5,248 7871 1872 _7,572 1 0%
< Total Restricted Cashi & Reserves 138,088 155,277 1S5,080 L6007 L 5%
Noncurrent Assets:
Deferred Costs 239,892 237,244 236,582 234,597 (2,647) -1%
“ Total Noncuirent Assets - 230,892 1237244 0 236,582 2345070 A A%
Fixed Assefs:
Land & Improvements 370,119 370,119 370,119 370,119 370,119 - 0%
Buildings & Improvements 3,531,813 3,531,813 3,531,813 3,531,813 3,531,813 - 0%
Fumiture & Equipment - - - - 0%
Construction in progress - - - - 0%
Total Capital Assets 3,901,932 3,901,932 3,901,932 3,901,932 3,901,932 - 0%
Less: Accumuiated Depreciation ( {)97 ,507) (1,187,682} (1 276,937} (1,299250) (1,366,191}
otal CapxtalAsscts, Net Depreciation i 804,424 : 2,624,905 502,602,681 712,535,740
T ; - TOTAL ASSETS 3,249,944 3,164,321 T 3,099,818 3,079,978 3,026,738
LIABILITIES & NET ASSETS
Current Liabhilities:
Accounts Payable 1,769 3,391 2427 5,526
Accounts Payable - Other government 6,082 5,499 3,930 4,091
Acecrued Wages & PTO £,529 1,975 2,099 2,099
QOther current liabilities 2 5,720 6,840 3,024 3,774
Uneamed revenue L 157 2030 1,944 1,709
#iiToetal Ciirvent Liabilittes 250 287 0TS 3 T 98
Dieposits Liability
Tenant Securlty_Depos its _5_,_24 1 _ -
i Total Deposits: Liability S ST =
Noncurrent Liabilities:
Morigage Payable 443,663 431,861 419,121 415,767 405,368 (13,753) «3%
Noies Payable 398,046 389,603 344,211 344211 344,211 - 0%
Other Loans Payable 53,015 27418 26,679 26,679 25,944 {734) -3%
200418 200,290 231,218 231,590 201,783 (29435)  -13%
1,095,1437 0 L049,173 5 01021,229 018247 0773075 H(43,922) A%
’ TO'I‘AL'LIABH_.IT.Y Sy 115,648 0 TL076,7TS 1,042,521 1,043,312 1,001,578 [ (40,943) 0 T
Net Assets
Unrestricted net assets 2 2,134,303 2,087,546 2,086,592 2,057,297 2,055,601 {30,991} -1%
Net Income/{Lass) — (29.295) (20,630) (30,441) _
i CI2087I546 012051207, 036667 02,025,060 @213 g
TOTAL LIABILITIES & NET ASSETS 5727773 240,044 3,164,321 - 3,099,818 3,079,978 13,026,738 | - (73,080) 2%
Contents

55 of 133




Executive Summary
March 31, 2022

Fiscal Year End December 2022 |

% Through Year 25% Quintard Manor is a Low-Income Housing Tax
Vacancy Rate 3.1% Credit (LIOTC) property with a stable balance
Number of Units 60 sheet and good operational results. The excess
T 7 cash for Quintard is not retained in the property

- WmancialForecast = it is distributed to the partnership in accordance
| Net Operating Results $589K with the surplus cash flow schedule. Quintard
Budget Variance (820K) distributes 98% of surplus cash to COC and/or

| Surplus Cash 21° ) Rippowam Corporation.

Vacancy Rate

Quintard Manor has experienced a higher than budgeted vacancy rate during the first quarter of FY 2021
at 6.2%. The vacancy rate is forecasted to level out to 3% for a $13K unfavorable budget variance.

Insurance Costs

The insurance industry, specifically related to liability and umbrella insurance, has experienced a
hardening market that pushed premiums up by 12%, for an unfavorable budget variance of $6K for FY
2022. '

Elevator
Replacement

The Rippowam Corporation teamn has evaluated the need for additional elevator service at the property.
The best solution will include the addition of a second elevator in the building and rework of the property
emergency stairway. The entire cost is estimated at $3.5M of which a portion will be paid for with debt
financed by CHFA. A portion of the property’s working capital will be used to help reduce debt service
costs. Additionally, Rippowam Corporation is working on potentiatly securing HTCC funds to assist in
paying for the elevator replacement. The balance sheet will reflect the cost and funding sources once they
are finalized.

Surplus Cash
Flow
Distribution

Quintard Manor historically generated a substantial amount of surplus cash used to pay down the
property’s related party debt to COC, which was estimated to be close to $300K for FY 2021. To reduce
the level of debt incurred for the elevator replacement, this surplus cash will be used to fund a portion of
the $3.5M cost.
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CHARTER OAK

Financial Statements
March 31, 2022

COMMUNITIES
Quintard Manor
Statement of Operations
For Period Ending March 31 2022
Pecember 2022 Year End 25% Through Year l
Revenue
Tenant Rent 75,745 78,618 2,873 4% 437 302,978 314,471 11,493
HAP Subsidy 234,995 232,122 (2,873)  -1% 939,982 928,489 (11,493)
Vacancy Loss (6,215) (19,324)  (13.109) 211% (24,859) (37,968) (13,109)
Other Tenant Charges 2,500 ....39337

Total Rental Revenue:
_Other Revenue
otal Other Revenuie

Qperating Expenses
Administrative Wages
Administrative Benefits

Fee Expense
Legal Expense
~ Office & Administrati
. Total Aduiuistrati

Maintenance Wages
Maintenance Benefits
Maintenance Contracts & Services
Maintenance Materials
.. Protective Services

| Total Maintenance & Operations, |

Electricity
Gas
Water

., SewWer
- tilities

nantSeivices:

Insurance
Other General
Bad Debt - Tenant Rents

 Interest on Mortgage
AT

625 839 214 % 3

200601 1,216,273
6% 0

500 6

13,625 14,855 1,230 9% 83 54,502 59,420
7,762 7,888 126 2% 44 31,047 31,552
18,087 17,359 (728) -49% 96 72,350 71,622
825 73 (752)  -91% 0 3,300 2,548
17491  &170 34,154
7.667 1 8,047 199,297

I115 10% 68 44,549 49,010
798 17% 31 19,123 22,313
5,040 21% 161 95,549 97,418
(450) ~9% 25 20,147 18,347

661 18% 24 - 14,560
CoTeds T AS% 300 193,928 0 S10;365:50
(L,60T)  -11% 74 59,861 {1,427)
4,246 72% 56 23,461 .
316 12% 16 10,520 1,264
0% J1nid40 1 4)

6w

S io498r
4, @00y

1,599 4% 74 6,396
(875)  -100% - 3,500 (3,500)
2,948  590% 19 2,000 1,448

1,663 38%

" Net Operating Gain/(Loss)

152,294 117,860 (34,434) -23% - 635 609,175 589,398 -1
36,242 36,478 237 1% 144,967 144,967
16052 81381 - (34,671) - -30% - 452 464,208 444 4310
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Quintard Manor
STATEMENT OF CASH FLLOWS
For Period Ending March 31 2022

| December 2022 Year End

25% Through Year

Operating Activities:
Net Income / (Loss) (308,904} (328,956) (174,504) (72,887} (172,643)
Adjustments to Net Income ‘
Depreciation 529,694 529,694 529,694 132,424 529,694
Amortization 6,978 6,979 6,978 1,742 6,967
Soft Debt Interest 89,911 86,677 82,801 20,103 80,413
Non-Cash Loss / (Gain) - - - - -
Change in:
Accounts Receivable g 2,095 (2,245) (3,392) (6,699) 582
Other Current Assets 27490 1,603 797 (36,736} 35
Accrued Expenses (88,050) 4,013 (13,743) 11,474
Other Liabilities 1,623 4,747 5,465 1,883
Net Cash Flow from Operating Activities 260837 302,513 434,006 51303 455,66
Investing Activities:
Capital Asset (Additions) / Disposals - - - - -
Restricted Funds (Deposit) / Withdrawal (73.866) (3,691) (28,478) 31,263 (36,679)
Short-Term Investment Maturity / (Issuance) - - - - -
Other Receivable Proceeds / (Issuance) - - - - -
Affordable Housmg Notes Ploceeds / (Issuance) - - - - -
: (73866)  (3.69]) (28478) 31,263 (36679
Financing Activities:
Acquisition of Long-term Debt - - - -
Payment on Long-term Debt (45,635) (38,899) (45,888) (10,513) (52,398)
Payment on Long-term Notes 4" (137,853) (229.471) {250,988) (®) -
(D' tribution) / Receipt of Equity
L Flow from Financial Activities . (183,488) | (296,876) - (52,398) ¢
crease) in Cash & Eq 108,742 366,591
Cash & Equivalents at the Beginning of Year 305,665 309,148 339,600 448,342 448,342
Cash & Equivalents at the End of Year 309,148 339,600 448,342 520,395 814,933
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Financial Statements
COMMUNITIES March 31, 2022

Clinton Manor

Ratio Analysis & Performance

For Period Ending March 31 2022
| December 2022 Year End 25% Through Year

Current Ratio 7.67 6.23 542 5.36 6.54 > 1.50

Cash Ratio 7.62 6,18 535 4.82 6.49 > 1.25
Operating Cash Flow Ratio 10.07 7.16 6.66 1.17 541 >1.10
Months Expendable Net Asset Ratio (MENAR) | 7.92 6,71 5.81 6.52 7.10 > 4,00
Working Capital 577,875 519,178 478,945 598,956 597,344 >$336,717
Change in Working Capital 93,904 (58,697) (40,233) 120,012 118,400

Activity
% of Rent Uncollected

Average Collection Period 0.46 0.65 0.73 941 7 2.07 <10

% of Expenses Payable 0.06 0.07 0.07 035 0.07 <75
Average Days to Pay Expenses 23.04 24,12 2595 Lo 12838 0 2639 <30

s

Debt to Assets Ratio __ 807 Yo : £ =

Times Interest Earned Ratio 3.01 3.10 3.29 3.17 359 > 1,50
Debt Service Coverage Ratio 2.30 2.36 2.45 1.14 uz2h >1,10
Degree of Financial Leverage 1.50 1.48 1.44 1.46 1.39 < 1,50

$ 1,024,695

Operating Income / (Loss) $ 885,110 $ 923,258 $ 956,768 $ 225,200

Operating Profit Margin % 50% 50% 49% ) 45% 50% > 10%
Return on Assets 8% 8% 9% : 9% >5%
Operating Cash Flow to Revenue 38% 33% 34% 23% 36% >5%

.%

0.9% 22%. 59 <2.0%
Average Tenant Rent $1,575 $ 1,670 $1,770 $ 1,876 $1.876 N/A
Unit Count 88 88 88 88 88 N/A
% of Revenue Subsidized 76% 76% 76% 73% 73% N/A
Revenue Growth 5% 5% 5% 3% 5% N/A
Expense Growth -4% 6% T% 12% 2% N/A
Per Unit Cost $ 9,950 $ 10,549 $11,238 $12,531 511,479 N/A
Does Not Meet Gool-
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Financial Statements

CHARTER OAK
COMMUNITIES March 31, 2022
Clinton Manor December 2022 Year
STATEMENT OF NET ASSETS End
For Period Lnding March 31 2022 25% Through Year

ASSETS

Current Assets:
Cash & cash equivalents 659,650 612,980 579,819 660,839 700,407 120,588 21%
Accounts receivables - Tenant 1,613 4,675 2,889 . 19,494 7,168 4,278 148%
Allowance for doubtful accounts (181) (2,387) (2,387) (2,206) i219%
Commercial Rent 637 431) 4,628 {125) - (4,628) -100%
Prepaid expenses 2,551 £,220 80 58,379 - (80} -100%

117,983 50

o Total CurrentASSets 5 T e T ee ST
Restricted Cash & Reserves

Operating Reserve 553,348 553,684 554,020 554,020 554,020 -
‘ Other Reserve 25,054 25,054 25054 25,054 25,054 -
Replacement Reserve 188,947 259,698 295,269 304,184 330,717 35,448
_ Tenant Security Deposits ) ) 53,348 57,525 62,802 65,694 63,694 2,892
{Zi:Total Restricted Cash & Reserves. = HETB20,696 11895960 93T, 1dd 4805175484 ] 38,300 1
Noncumrent Assets:
~ Deferred Costs n 303,462 277,948 267435 261,056 241,921 (25,514)
i 'otal Noitcurrent Assets 03462 2IT048 267,435 L 26150567 2d,920 s 514y
Fixed Assets:
Buildings & Improvements 4 13,825,607 13,825,607 13,825,607 13,825,607 15,180,275 1,354,668 10%
Furniture & Equipment 66,276 66,276 66,276 66,276 66,276 “ 0%
- - _ 54,668 54,668 - (54,668) -100%

13,891,882

38277 13,946,550 13,946,550 115,246,550 |7 1,300,000 9%

(4,333,177)

_ (5,854,089)  (6044203y  (6614545) | (760.456) 13%
9,558,765 $ Hi

S 19246157 17,902,34 8,632,005 1 s3054 e
L TOTALASSETS © ~ 11,347,315 10,590,601 . 9,884,276 9,548,555 10,554,599 -] 670323 " 7%

LIARILITIES & NET ASSETS
Current Liabilities:
Accounts Payable 40,933 44,910 48,750 69,863 2,364 5%
Accounts Payable - Other government 33,964 35,590 36,686 41,889 346 1%
Accrued Wages & PTO 8,215 14,075 16,867 16,867 (2,861) -17%
Other current liabilities - - 508 508 (254) -50%
. Unearned revenue o 3465 4,691 __ 5481 8117 (42) -1%
£ inbilities SR RRRT T 09266 T 108,290 137,243 STy
Deposits Liability
Tenant Security D 63318 63318 1%
L Total Deposits Lin bility Tieaals s oeads g S
Noncurrent Liabilities:
Mortgage Payable 4 5,051,126 4,958,002 4,858,346 4.831,379 6,052,615 1,194,269 25%
Notes Payable 3 4223234 3,831,544 3,459,779 3.459,779 3,082,696 (377,084) -11%
Accrued Interest 3 105,987 96,925 83,522 107,859 73,009 {10,513) -13%
_ Other Noncurrent Liabilities 37619 53,479 60,788 __64,786 63,288 1300 12%
£ Total Noncurrent Eiabilities . S0.417,966° 108,939,950 862,435 118,463,803 1 LS 0%
: ’ FOTALLIABILITY 9,557,835 0,096,735 8,633,523 8,664,364 - S944T,T70 | 814,247 U 0%
Net Assels
Unrestricted net assets 1,789,480 1,493,865 1,493,865 1,250,753 1,250,753 (243,113) -16%
thoome/(Loss) QI3I3)  (66562)  (143.924) .
e s PO TAT NETASSETS 7 1,780,480 1,493,865 1 -1,250,753 1841902 1517106829 1 (143,924);
“TOTAL LIABILITIES & NET ASSETS - 11,347,315 - 10,590,601 9,884,276 9,848,555 - 10,554,599 | - U670,323 7%
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Executive Summary
March 31, 2022

Fiscal Year End December 2022 | Overview =
% Through Year 25%, Lawnhill Terrace 1 is a Low-Income Housing
o Tax Credit (LIHTC) property with a stable
Vacancy Rate 28% balance sheet and operational activity. Any
qu_b_er_ of Umts ___ i 60 & .1 annual excess cash is not retained in the
. TFinancial Forecast: | property it is distributed to the partnership in
| Net Operating Results $155K accordance with the surplus cash flow

1 Bud . 19156 schedule. The surplus cash is distributed 98%
= got Variance of surplus cash to COC and/or Rippowam
| Surplus Cash 21’ $125K Corporation.

Security Services

Management is looking into procuring a new security contractor for the east side properties which is
expected to have a higher cost than the current contract. The expected increase was built into the budget,
but the new RFP process has not commenced translating to a forecasted budget savings of $13K for FY
2022,

JPMorgan Chase approved a mortgage forbearance totaling $95K for Lawnhill Terrace | starting in

Mortgage August 2020 through January 2021. The repayment period is two years, starting in February 2021 with an
Forbearance expiration of January 2023, Dependent on the impacts of COVID-19 on rent collection and additional
cost management, we may seek to repay the entire balance prior to January 2023.
In accordance with the mortgage forbearance agreement, surplus cash flow payments from FY 2021
Surplus Cash cannot be made until the forbearance amount is paid in full. Management will be looking into paying the
Flow forbearance amount off, alfowing for $125K of surplus cash flow to be distributed to pay down COC
related party debt.
Residents have experienced the economic impacts of COVID-19, and some have not been able to pay
rent. To help these residents, COC has been able to provide $16K in assistance through its rent relief
Accounts program. Several residents were successfully able to secure State of Connecticut rent relief funds totaling
Receivable $11K from the first round of rent relief funds. COC has submitted applications for further assistance

utilizing the funds awarded through the American Rescue Plan. The property has received $94K so far

| for 13 residents and have 8 applications pending approval.
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Financial Statements
COMMONITIES March 31, 2022

Lawnhill Terrace 1
Statement of Operations
For Period Ending March 31 2022

December 2022 Year End 25% Through Year |

Revenue
Tenant Rent 187,809 185,889 (19200  -1% 1,033 751,236 743,556 (7,680)
HAP Subsidy 762 762 . 0% 4 . 3,048 3,048 .
Vacancy Loss (3,771) (9,534) (5763) 153%  (53) (15,086) {20,849) (5,763)
Other Tenant Charges T3 167 (557)  -T7% I 2,892 _beo (2,226)
Rental Revenne: EU185523 177283 74209000 726421

13 16
1

Operating Expenses

Administrative Wages 11,094 18% 73 44,375 45,831 1,457
Administrative Benefits 5,569 -8% 28 22278 20,510 (1,768)
Fee Expense 10,919 1% 61 43,677 43,902 224
Legal Expense [,650 44% 13 6,600 9,526 2,926
144% 96 7250

Office & Administrative 1,055

\dministrative = 36,287 CE3M% 0 2mi 4515000 155239 10,089
Maintenance Wages 12,659 17% 82 50,637 3,633
Maintenance Benefits 6,402 «5% 34 25,608 (1,163)
Maintenance Contracts & Services 18,383 30% 133 73,534 (8,083)
Maintenance Materials 7,388 33% 55 29,550 (1,398)
 Protective Services ! BT 248 (6588) 5% 12 34944 13,176)
IMainténance & Operations: 53,568 756,906 = 3338 6% 3160 214273 oeIsny.
Electricity 4,221 4,819 598 14% 27 16,880 2,391
Gas 250 800 550 220% 4 1,000 2,202
5,974 2,879 (3,095 -52% (4,395)

63

Insurance
(Other General
Bad Debt - Tenant Rents

et Operating Gain/(Loss) =

x 2n{19,380)
I“tf"ff?ﬁt on Mortgage 8413 — 8.’5.’4 - 100 _1% . ....3.3.’.6.5.3.. 33,633 -
SUEBDAT R U212 10,732 0 (19,480) T 264% 060 150120,849 000012,1,004 “U156
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Financial Statements
COMMUNITIES March 31, 2022

Lawnhill Terrace 1
STATEMENT OF CASH FLOWS
For Period Ending March 31 2022

| December 2022 Year End 25% Threugh Year

Operating Activities:

Net Income / (Loss) (663,288) (623,748) (612,106} (178,161) (634,568)
Adjustments to Net Income
Depreciation 589,726 589,727 589,726 147,432 589,726
Amortization 15,570 15,570 15,570 3,892 15,570
Soft Debt Interest 150,658 151,533 151,547 37,569 150,276
Non-Cash Loss / {Gain) - - - - -
Change in:
Accounts Receivable 4 (4,789) {13,189} {13,019) 8,887 12,029
Other Current Asscts 5,947 2,470 (1,947) (36,461) 2,778
Accrued Expenses 2 61,393 94,604 26,692 (23,462) (119,444}

Other Liabilii (1) 936 1,536 (59) (59)

551700 217901 157,999 3y 16278

from Operating Activities

lavesting Activities!
Capital Asset (Additions) / Disposals -
Restricted Funds (Deposit) / Withdrawal (52,563) {52,662) (58,741} 45,739 32,792
Short-Term nvestment Maturity / (Issuance) - - - - -
Other Receivable Proceeds / (Issuance) - - - - -

ing Notes Proceeds / (Issuance)

yw irom Investing Activities
Financing Activities:
Acquisition of Long-term Debt - - - -
Payment on Long-term Debt 2 {7,689) (4,701) (12,081) (2,378) (9,912)
Payment on Long-term Notes (150,604} (83,779) 4,319 0 (235,942)

. (Distribution) / Receipt of Equity I S— _ __
Net Cash Flow from Financial Activities: 158293y . (88,480) . (7761 . (2378) . (245854).

. (55487) 7600 01497 8
Cash & Equivalents at the Beginning of Year 242,527 186,840 263,600 355,097 355,097
Cash & Equivalents at the End of Year 186,840 263,600 355,097 358,065 158,313
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Financial Statements
COMMUNITIES March 31, 2022

Summer Place

Ratio Analysis & Performance
For Period Ending March 31 2022

|  December 2022 Year End 25% Through Year

Current Ratio 3.20 3.58 1.73
Cash Ratio 3.13 1.40
QOperating Cash Flow Ratio 21
Months Expendable Net Asset Ratio (MENAR) 230 U = 073 i el
Working Capital 158,793 131,020 34,676 29,339 86,105
Change in Working Capital 99,168 (27,774) (96,344) (5,337} 51,429

% of Rent Uncollected 0.77%

Average Collection Period 1.36 0.78 2.50 4.58

% of Expenses Payable 0.67 0.08 0.07 0.07
23.98

Average Days to Pay Expenses 24.67 2997 24.24

>1.50
>1.25
> 1,10
> 4,00
> $183,352

< 1.25%
<10
<.75
<30

Debt to Assets Ratio

Times Interest Earned Ratio 441 418 356 2.43 3.73
Debt Service Coverage Ratio 322 "

Degree of Financial Leverage
Profilability

Operating Income / {Loss) $ 198,108 $ 184,256 $ 154,257 $25984 $ 158,619
Operating Profi Mrgin % 2% 26% 22% 15% 2%
Return on Assets : :'_ S Gioi o Ly
Operating Cash Flow fo Revenue 13% 13%

>1.50

> 10%
> 5%
>5%

Op
Vacancy Rate

Average Tenant Rent “ $ 1,188. $ 1,260 ”$ 1,236 . i) 1,243 - $ 1,262 N/A
Unit Count 48 48 48 48 48 N/A
9% of Revenue Subsidized 56% 57% 57% 55% 59% N/A
Revenue Growth 2% 4% -3% -1% 3% N/A
Expense Growth 8% 9% 2% 8% 3% N/A
Per Unit Cost $10,027 $ 10,889 $ 11,119 $11,954 $ 11,459 N/A
Ratio Does Not Meet Gonl = -~ '
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Summer Place December 2022
STATEMENT OF NET ASSETS Year End
For Period Ending March 31 2022 25% Through Year

ASSETS
Current Assets:
Cash & cash equivalents 229,240 159,060 67,018 26,039 132,517 65,499 98%
Accounts receivables - Tenant 3 283 2,725 7468 13,559 6,009 (1,459) -20%
Allowance for doubtful accounts (842) (1,345) (640) 202 -24%
Other Receivable - 19,336 8,700 - (8,700 -100%
Prepaid expenses 1,391 665 27,729 - 60y  -100%
‘otal Current Assets 2309147 L IBT186 HUTd,683 05 TTRT.88T. RSB T,
Restricted Cash & Reserves
Escrow Insurance & Tax 35,849 (900) 57,325 68,335 65,763 8,438 £5%
Operating Reserve 273,404 273,361 273,756 273,836 273,756 - 0%
Replacement Reserve 47,055 62,676 78,710 22,728 94,783 16,073 20%
Supportive Services Reserve 2 203,300 284,037 336,508 336,544 226,7E3 (109,795) -33%
~ ‘Tenant Security Deposits _ 26,349 28 365 30,025 30,029 10,029 4 0%
i Total Restricted Cash & Reserves 587987 647,739 SFOTATR L0440 (85;280) 1%
Moncurrent Assels:
Deferred Costs 333,409 320,966 308,523 305412 296,080 (12443) -4%
AN 333,409 T3085237 0 305,41, 298,080 1 (12,443) 5 A%
Fixed Assets:
Land & Improvements 36,009 36,009 36,009 36,009 36,009 - 0%
Buildings & Improvements 15,672,572 15,694,547 15,694,547 15,694,547 15,694,547 - 0%
Furniture & Equipment 136,756 136,756 136,756 136,756 136,756 - 0%
_ Construction in progress - - - - %
#Total Capitalz ST IR 845338 158678127 8673121 15,867,312 15,867,312 s 0%
Less; Accumulated Depreciati (1,187,636)  (1,609364)  (2,032925)  (2136,536)  (2447,369)
Hal Capital Asse 3 LT IesTT2 T 13834387 TUM3,730,776 13,419,943
SRR “TOTAL ASSETS 715,809,982 15,408,440 15,001,638 14,902,343 T 14,544,954
LIABILITIES & NET ASSETES
Current Liahilities:
Accounts Payable 26,078 33,624 27,390 21,866 27,240 (150) -1%
Accounts Payable - Cther goverament 23,065 - 3,790 6,714 6,714 100%
Accrued Wages & PTO 3,868 5,047 4,035 4,240 211 5%
Other current liabilities 5,000 5,000 5,400 5,200 (200) -4%
7,095 10,252 8,382 (2520)  -23%
“Total:.Current ELiabili 50767 - TTAB344 .. B8z | 4053 B
Deposits Liability
nant Security Deposiis 28,364 29279 29,279 (775)
otal Deposits Liability 8364 T L T R T T
Noncurent Liabilities:
Mortgage Payable 966,155 948,741 930,507 925816 911,516 {18,991) -2%
Notes Payable 2 10,105,700 10,105,700 10,£05,700 10,105,700 10,105,700 -
Acerued Interest o 21,161,939 1,497,215 1851896 1,950,595 2,236,486 384,589
“Total Noncurrent Liabilities’ 7 2233794 12,551,656 12888103 T F 2082111 13,253,702 ] 365,598
o “TOTAL LIABILITY 12,331,451 12,630,787 12,965,886 713,056,734 713,334,763 | 368,877 3%
Net Assets
Unrestricted net assets 3,478,531 2,777,053 2,771,652 2,035,752 1,915,752 (861,900) -31%
Net Income/{Loss) N (741,900) {190,143} (705,561)
Bl TOTALNETASSETS | 3478531 2777653, - 2035950, 1" 13845610 210,191 517 (8258615 241%
TOTAL LIABILITIES & NET ASSETS - 15,809,982 - 15,408,440 15,001,638 14,902,343 " '14,544,953 | - (456,685) 3%
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Executive Summary
March 31, 2022

Fiscal Year End

December 2022

% Through Year

25%

Lawnhill Terrace 2 is a Low-Income

Vacancy Rate

1.6%

60

Number of Unj__ts

inancial Forecast.

Net Operating Results $282K accordance with the surplus cash flow
: F$13K schedule. The surplus cash is distributed
Budger Variance 98% of surplus cash to COC and/or
2| Surplus Cash 21’ $237K Rippowam Corporation.

Housing Tax Credit (LIHTC) property with a
stable balance sheet and operational activity.
Any annual excess cash is not retained in the
property it is distributed to the partnership in

Security Services

Management is looking into procuring a new security contractor for the east side properties which is
expected to have a higher cost than the current contract. The increase was built into the budget, but the
new RFP process has not commenced translating to a forecasted budget savings of $13K. for FY 2022,

Surplus Cash
Flow

Based on FY 2021 results, $237K in surplus cash flow will be distributed as deferred developer fee

owed to Rippowam Corporation.

Accounts
Receivable

pending approval.

Residents have experienced the economic impacts of COVID-19, and some have not been able to pay
rent. To help these residents, COC has been able to provide $58K in assistance through its rent relief
program. COC has submitted applications for further assistance utilizing the funds awarded through the
American Rescue Plan. The property has received $170K so far for 19 residents and have 9 applications
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Financial Statements
COMMUNITIES "~ March 31, 2022

Lawnhill Terrace 2
Statement of Operations
For Period Ending March 31 2022

December 2022 Year End 25% Through YearJ

Revenue
Tenant Rent 210,294 212,691 2,398 1% 1,182 841,175 850,765 9,550
HAP Subsidy 9,486 9,807 321 3% 54 37,945 39,228 1,283
Vacancy Loss (4,396) (1,426) 2,970 -68% (8) (17,582) (14,613) 2,970
Other Tenant Charges 625 ....446  (179) L 2500
216000 221518 5500 UBed038 877

400

Operating Expenses

Administrative Wages 2,239 21% 73 2,239
Administrative Benefits (142) -3% 28 (568)
Fee Expense 199 2% 73 796
Legal Expense {2,225) -38% 20 -
Office & Administrative 134% 9 1,955
.7 Total Administrative % 290 0. 4423 -
Maintenance Wages 17% ]2 2,158
Maintenance Benefits -5% 34 (1,163)
Maintenance Contracts & Services 1% 167 (777
Maintenance Materials 2,557 90% 30 3,899
, Protective Setvices 1 L A6588)  L75% 12 o (13,176)
ptal Maintenance & Operations | 7952 6% 325 192353 (10,059) ¢
Electricity (753) -17% 20 14,682 (3,012) }
Gas (75) -30% 1 698 {(302) |
Water (628) -14% 22 15,963 (2,513)
Sewer 126)

N ; 16,976
(82 ok :

- (512)

enant Services.

Insurance 26 0% 61

Other General (875)  -100% -

Bad Debt - Tenant Rents 2 4,085 163% 37
PILOT 78 0%

- Motal Other Expernses. 3314 10%

".Net Operating Gain/(Loss) 297 268550 282,034 13,484
Interest on Mortgage _ 14514 12819  (1,696) -12% 58,057 58057 -
e EBDAT sal 2623000 UA0,648 50 (1,9758) T m23% 226 5210493 223,977 00007 13,484
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Lawnhill Terrace 2
STATEMENT OF CASH FLOWS
For Period Ending March 31 2022

Operating Activities:

I Decembey 2022 Year End

25% Through Year

Net Income / {Loss}
Adjustments to Net Income
Depreciation
Amortization
Soft Debt Interest
Non-Cash Loss / (Gain)
Change in:
Accounts Receivable
Other Current Assets
Accrued Expenses
Other Liabilities
L Net Cash Flow from Opeiating Ak

hwesting Activities:

Capital Asset {Additions) / Disposals
Restricted Funds (Deposit) / Withdrawal
Short-Term Investment Maturity / (Issuance)
Other Receivable Proceeds / (Issuance)
 Affordable Housing Notes Proceeds / (Issuance)
“1. . Net Cash Flow from Investing Activit

Financing Activities:

Acquisition of Long-term Debt
Payment on Long-term Debt
Payment on Long-term Notes
(Distributi

eceipt of Equity

nerease / (Decrease) in Cash

W Flow from Financial Activities™

(1,730,690)  (1,207,358)  (1,236,145)  (311,481)  (1,184,542)
508,370 557,035 557,034 139,259 557,034
46,027 45,877 46,623 11,469 45,877
690,967 779,359 850,481 201,402 805,608
24 (25914) (14,386) 10,202 (26,630) (15,209)
11,269 .- 0 (38,107) (0)
(828,630) (124,898) 25,760 47,592 5,632
L0 (990) (15) _ 1dél 1461
S 1,287,556) 0 34,639 839 24964 215861
3 (246,830) (452,970) (91,950) - (237,329)
3,631,357 3,040,070 14,053 6,385 20,249
13384327 0 2,587.100.:0 (77897 CR17,080)
1,732,460 3,322,548 - - -
(4,186,375)  (12,796,272)  (19,554) (5,737 (21,559)
- - - - (0)
400000 6,852,949 -
(2.0583,915) - (2,620,775) | (19554) (8737 L o(Q1,589)
3, 56,388 25,612 (22779 |

e

Cash & Equivalents at the Beginning of Year 137,440 180,496 181,460 337,849 337,849
Cash & Equivalents at the End of Year 130,496 181,460 337,849 363,461 315,070
Contents
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Lawnhill Terrace 3

Ratio Analysis & Performance
For Period Ending March 31 2022

Current Ratio
Cash Ratio

Operating Cash Flow Ratio
Months Expendable Net Asset Ratio (MENAR)
Working Capital

Change in Working Capital

Ac

[ December 2022 Year End 25% Through Year

3.61 > 1.50
322 | >12s
06) 065 | >110
1.99) 529 > 4.00
(346,176)  (284.975) 234,556 | >$177,220
(346,176) 61,201 580,732

% of Rent Uncollected
Average Collection Period

% of Expenses Payable
Average Days to Pay Expenses

 10.96% <1.25%

1999 22.81 <10
0.07 0.04 <.75
26.51 14.17 <30

So & Leverag

Debt to Assets Ratio
Times Interest Earned Ratio
Debt Service Coverage Ratio

Degree of Financial Leverage

NA NA 494 | >1s0
N/A oo 010 | >110
1.00 1.00 1.25 <150

Operating Income / (Loss)
Operating Profit Margin %
Return on Assets

Operating Cash Flow to Revenue

$(91,834)  $61211

$238,317
 31% 3% | >10%
0% 2% | =s%
13% 40% > 5%

Operational -

Vacancy Rate
Average Tenant Rent
Unit Count

% of Revenue Subsidized
Revenue Growth
Expense Growth

Per Unit Cost

‘Ratio Does Not Meet

$502 $1258

52 52 N/A
3% 5% N/A
N/A 202% N/A
N/A 56% 53% N/A
$ 6,663 $ 10,368 $ 10,224 N/A

Contents
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Financial Statements

CHARTER QAK
COMMUNITIES March 31, 2022
Lawnhill Terrace 3 December 2022 Year
STATEMENT OF NET ASSETS End
For Period Inding March 31 2022 ‘ 25% Through Year

ASSETS
Current Assets:
Cash & cash equivalents 62,550 80,696 289,313 226,763
Accounts receivables - Tenant 27,897 61,478 35,000 7,103
Allowance for doubtful accounts - - - -
Prepaid expenses o ) 18,652 (18,652)
i Total Ciren S G R 109000585 L TR E it
Restricted Cash & Reserves
Construction Cash 515,883 515,883 - (515,883)
Escrow Insurance & Tax 2 - - 72118 72,118
Operating Reserve 2 . - , 300,519 300,519
Replacement Reserve 2 - - ) 305,000 305,000
Tenant Secunty D i 53,119 60 628 60,628 7,510
ot i “569,001% 138,266 ] 169,264
Noncurrent Assets:
~ Deferred Costs o 303,898 303,398 224,379 (79,519)
L i Total Noncurrent Assefs LR 0T 303,808 303,898 U024 ] (70,51
Fixed Assets:
Land & Improvements 2,150,000 2,150,000 2,150,000 -
Buildings & Improvements 20,048,118 20,048,118 20,048,118 -
Furniture & Equiptent [,139,855 1,139,855 1,139,855 -
Construction i - “ 0
“L i Total Capifal Ass 23337070 2333707 s
_ Less: Accumulated Depreciation (307.594) {307,5%4) (1,273,121) (965,526)
b5 Total Capital Assets, Net Depreciatio £23,030,378: 70 23,030,378 LH(965,526)
SRt TOTAL ASSETS "+ 24,012,377 24,097,752 23,351,809 3| . (660,568)
LIABILITIES & NET ASSETS
Current Liabilities:
Accounts Payable 22,090 38,754 15,211 (6,871 -31%
Accounts Payable - Other government £9,079 19,079 68,162 49,083 257%
Accounts Payable - Construction 401,338 401,338 - (401,338) -100%
Accrued Wages & PTO 7,961 1,961 3,981 (3 081) -50%
Other current liabilities - - - 0%
Unearned revenue N B ) 4,806 4,806 (2 403) -50%
Ciirrent . . T L 455’275 471,939:;_.. :_.:”:._:. )7 .(365 R '-7:_-_-870%'{?”
Deposits Liability - 0% 2
__ Tenant Security Deposits N 54,652 7,500 |
stal Deposits Lisbilty 50000 : e .'i 154,652 500 %
Noncwirent Liabilities: ‘
Mortgage Payable 2 12,065,661 12,065,661 2347213 (9,718,448}
Notes Payable ’ 9,153,811 9,153,811 13,222,825 4,069,014 ;
Accraed Interest 912,898 1,042,695 1,172,492 259,594 |
_ Developer Fee Payable - Noncurrent 1,564,648 1,564,648 842,759 (721,889) i
H TotalNoncurmntLiablimes 23,697,019 - 23,826,816 7 '17,585289 ] (6111,730) |
S TOTAL TIABILITY 24,206,946 24,360,907 517,937,198 UU(6,469,748)
Net Assets
Unrestricted net assets 2 812,113 {194,568) 6,729,207 5,917,094 729%
Net Income/(Loss) o ) (1,006 68]) (68,586) (1,114,596)
: . OTAL NET ASSETS 68) 0 (26 selda1li| 5809180 2986%
TOTAL LIABILITIES & NET ASSETS ST 012,377 24,097,752 523,351,809 | (660,568) 386
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CHARTER OAK
COMMURNITIES

Executive Summary
March 31, 2022

Fiscal Year End

December 2022

% Through Year 25%
Vacancy Rate 1.9%
95

Number _of _Units

1707 " Tinancial Forecas

- | Net Operating Results $828K

1 Budget Variance

+$19K.

| Surplus Cash 21

$100K

Westwood now has a stable balance sheet
and operational activity because of a recent
mortgage refinancing. Annual excess cash is

7| not retained in the property; it is distributed
-1 to the partnership in accordance with the

surplus cash flow schedule. The surplus cash
is distributed 100% to COC and/or
Rippowam Corporation.

FMR Section 8 gross rents are under budget YTD but will meet budget by year end once an FMR increase
Increase takes effect August 2022,

Surplus Cash

Based on FY 2021 results, $100K surplus cash flow will be distributed to pay down related party debt.

Flow
Residents have experienced the economic impacts of COVID-19, and some have not been able to pay
Accouns rent, To help these residents, COC has been able to provide $19K in assistance through its rent relief
Receivable program. Stone Harbour (SH) staff submitted applications for further assistance utilizing the funds

awarded through the American Rescue Plan. The property has received $44K so far for 5 residents and
has 2 applications pending approval.
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Financial Statements
COMMUNITIES March 31, 2022

Westwood
Statement of Operations
For Period Ending March 31, 2022
December2022 YearEnd  25% Through Year |

Revenue
Market Rate Rental 224,295 223,708 (587 0% 785 897,180 §94,833 (2,347
Tenant Rent - Affordable 58,653 61,650 2,997 5% 216 234,612 237,609 2,997
Tenant Rent - Section § i 86,226 68,470 (17,756) -21% 240 344,904 344,904 -
Housing Assistance Payment (HAP) i 160,096 165,074 4,978 3% 579 640,382 640,382 -
Vacancy Loss (13,232) {1,233) 11,998 “91% (4 (52,927) {40,929) 11,998
Other Tenant Charges 2,715 624 2,151) -78% 2 11,100 2,496 (8,604)

Operating Expenses

Administrative Wages 56,297 56,399 101 0% 198 225,189 225,594 405
Administrative Benefits - - - 0% - - - -
Fee Expense 30,268 29,969 (299) -1% 105 121,074 119,878 (1,196)
Legal Expense 675 (48) (723) -107% (0) 2,700 (191) (2,891)
Office & Administrative . lo5s0 10291  (659) 6% 36 43,800 41,165 (2,635)
U TomalAdministrative. 0 98101 0 96612 QST 2% B30 386,446 (63171
Maintenance Wages 8,851 8.851 - 0% 31 35,406 -
Maintenance Benefits - - - 0% - - - -
Maintenance Contracts & Services 62,032 51,453 (10,579  -17% 181 248,126 240,224 (7,902)
Maintenance Materials 8910 5,809 3,101) -35% 20 35,640 32,539 (3,101}
Protective Services 25369 24905  (464)

87 . ..101476 99,618 (1.838)

* Total Maintenance & Operation; 105162 91018 @4144)  H13% 319 ;64 12,861
Electricity 6,600 9,710 3,110 47% 34 26,400 29,510 3,110
Gas 107 18% 2 2,400 2,829 429
Water & Sewer 2% 69 B04IS  TBOAT  (1488)
10% 1060 G 109235 -‘11_'15-,2'86_ 2051
ot g R840 8T8 1(1',500)'"3-".5
Insurance 32,749 35278 2,529 8% 124 130,995 141,110 10,115
Other General 1,500 - (1,500)  -100% - 6,000 - (6,000)
PILOT & Real Estate Taxes 36,333 35,883 (450} -1% 126 145,331 143,532 (1,799)
_Bad Debt - Tenant Rents
" Total OthcrExpenses

Net Operating Gain/(Loss)y

422,839
385862 d

11,361 5651
02,605 ° 6139

Interest on Mortgage

Contents

89 of 133




CHARTER OAK
COMMURNITIES

Financial Statements
March 31, 2022

Westwood
STATEMENT OF CASH FLOWS
For Period Ending March 31, 2022

Operating Activities:

| December2022 Year End

25% Through Year

91 of 133

Net Income / (Loss) (600,079) {615,554) (441,149) (95,916) (389,322)
Adjustments to Net Income
Depreciation 765,341 772,314 772,581 191,335 765,341
Amortization 33,083 186,343 31,407 7,185 28,740
Soft Debt Interest - - - - -
Non-Cash Loss / (Gain) - - - - “
Change in:
Accounts Receivable 3 2,322 (4,673) 39,232 3,823 (2,023)
Other Current Assets 48,943 (51,810) (105,113) (47,739) 82,011
Accrued Expenses (107,179} (2,129) 38,970 2,190 (8,333)
Other Liabilities (9.976) 15,559 (2,771) 6,755 (11,714)
- Net Cash Flow from Operating Activities . 132457 300,054 17 333,159 639 464,699
Investing Activities:
Capital Asset (Additions) / Disposals 21,577 {32,600) (92,814} (17,803) -
Reserve (Funding) / Withdrawal (65,747) 28,544 25,658 106,399 61,327
Short-Term Investiment Maturity / (Issuance) - - - - -
Other Receivable Proceeds / (Issuance) - - - - -
Affordable Housing Notes Proceeds / (Issuance) - - -
et Cash Flow from Investing Activities (d4,171) - (67,156)
Financing Activities:
Acquisition of Long-term Debt - 401,574 - - -
Debt Acquisition Costs - (401,577) - - -
Payment on Long-term Debt (160,010) - (54,573) (209,296) (27,129} (157,238)
Payment on Long-term Notes 2. (33,069) (6,975) (240,712) - {100,000)
{Distribution) / Receipt of Equity o - - - -
- Net Cash Flow from Financial Activities. 0 (193,079) . (61,550 450,008)  (27,129)
~ Nef Increase /. (Decrease) in Cash & Equivalents: © O (104,792) 2344470 (184,005 129,107 . 268,788
Cash & Equivalents at the Beginning of Year 178,999 74,207 308,654 124,648 124,648
Cash & Equivalents at the End of Year 74,2077 308,654 124,648 253,755 393,436
Contents




Financial Statements
COMMUNITIES March 31, 2022

Palmer Square

Ratio Analysis & Performance
For Period Ending March 31,2022

| December2022 Year End 25% Through Year

Current Ratio 1.87 1.77 . >1.5
Cash Ratio 152 130 L3l >1.25
Operating Cash Flow Ratio . 07.46. N . 024 >1.1
Months Expendable Net Asset Ratio (MENAR) _ 260 5 298 - s > 4.0
Working Capital (3.144) 237,854 198,066 285,661 229,768 > §95,951
Change in Working Capital 65,500 240,998 (39,788) 87,395 31,702

|Activity .~ | -

% of Rent Uncollected L 1.98%.

Average Collection Period o724 S 92

% of Expenses Payable 0.03 0.04 0.04 0.03 <.75
Average Days to Pay Expenses 9.76 13.38 14.96 11.55 <30

|Solvency & Leverage

Debt to Assets Ratio

Times Interest Earned Ratio
Debt Service Coverage Ratio
Degree of Financial Leverage

tability L
Operating Income / (Loss $ 746,413 $ 719,162 $ 746,584
Operating Profit Margin % 4% 40% " 40% > 10%
Return on Assets — 39 4% > 5%
Operating Cash Flow to Revenue 16% 18% > 5%

[Operationa

Vacancy Rate 1.2% 3 : S

Average Rent - Affordable $1,881 $1,919 $ 1,911 $1,840 $ 1,984 N/A
Average Rent - Market Rate $2,183 $2,225 - $2,258 $2,344 $2,344 N/A
% of Rent Revenue Subsidized 37% 37% 37% 35% 37% N/A
Affordable Unit Count 46 46 46 46 46 N/A
Market Rate Unit Count 30 30 30 30 30 N/A
Total Unit Count 76 76 76 76 76 N/A
Revenue Growth -1% 0% 2% -1% 4% N/A
Expense Growth -16% 2% 0% T% 4% . NA
Per Unit Cost $ 14,140 $ 14,454 $14,522 $15,150 $ 14,732 N/A

Contents
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Financial Statements

CHARTER OQAK
COMMUNITIES March 31, 2022
Palmer Square December 2022
STATEMENT OF NET ASSETS Year End
For Period Ending March 31, 2022 25% Through Year

ASSETS
Current Assets:
Cash & cash equivalents 174,149 292,466 246,242 354,996 290,461 44219 18%
Accounts receivables (net of allowance) 3 15,595 24,320 24,323 23,391 29,391 5,068 21%
Other receivable 7,108 6,062 203 (1,551) 1,571 1,369 676%
Tenant Security deposits cash 120,220 121,541 128,474 126,734 128,822 348 0%
3 Pr;:pa’icrququqrsrﬁ;sﬂ _ 14,963 66,023 01,198 152,314 57,394 {33,803y © 37%
S Total CurrentAssels S0 32034 510412 . 490439 655883 507,640 |
Noncwrrent Assets:
Replacement Reserve 240,941 328,131 322,547 327,487 341,927 19,380
Operating Reserve - - - - - -
CSS Reserve 391,508 358,559 327,450 320,542 299,740 27,710)
Escrow Account 194 466 115,876 134,025 76,988 131,406 (2,618)
Other Reserve - - - - - -
_Other Assets o o 391,058 657,767 636 8 19 630 955 613.364 {23,455)
“Total Noncurrent asset L 17073 T A0333 T ' S13RG,438 0 [34403)
Fixed Assets:
Land - - - - -
Buildings & improvements 24,717,680 24,738,739 24,791,705 24,79E,705 24,791,705

Furniture & Equipment - - - - .

~ Construction in progress o - - - - -

7 Total Capital Asse SRR 247176805 iR g 1,705 124791,705 5 24,791,705
_ Less: Accumulated depreciation (4,689,387) & 323,860) (5, 963 482) (6,120,485) _ (6,591,492)
i Totalk( Caplta! Assets, NetDep 20,028:294 5 19.414,87 867122 8.200213. [

21578301 21,385,634, 1120739504

20,683,076 . 20,094,291
LIABILITIES & NET ASSETS
Current Liabilities:
Accounts payables 15,937 23,904 26,146 24,835 20,441 (5,705)
Accounts payable, other government 190,§93 124,352 123,083 212,472 123,083 -
Accrued wages & Comp. Absences 6,500 - 11,475 - 3,997 (7,478)
Other current tiabilities - - - - - -
Tenant securily deposits 122 406 121,701 128,541 128,822 128,822 281
4 094 1,529 {1,600}

U ez_xmedrevenue !4_2 2,601 _
RTRELT RS

277872 | (14,502)

Noncurrent Liabilities:
Long-term Debt - Capital Projects/Mortgage 12,472,596 12,864,583 12,677,669 12,636,729 12,519,093 {158,576)
Bonds, notes and loans payable - operating 2 2,819,139 2,819,139 2,662,935 2,662,935 2,462 935 (200,000)

__Interest payable o 40,744 34,266 33,835 33,835 33,835 -

3324 5717988 | 15374439 15333499 15015864 | (358,576) . 2%

|
|
J

15,667,657 5.900,546 7 15,666,813 15703,722 15293736 17 (375,077) = |
Net Asseis |
TCEP Equity 9,728,147 9,728,147 9,728,147 9,728,147 9,728,147 -
_ Unrestricted net assets (3 817.503) _ (4333069) (4,655457) (4,748793)  (4927.593) (272,136)

CUE072691 0 479,354 800,555 1 (272]136).

20730504 20,683,0760 1 120,094200 [ (645213).

OTAL NETASSETS
LIABILITIES & NET ASSETS
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Executive Summary
March 31, 2022

Fiscal Year End

December 2022 |

% Through Year

25%

Vacancy Rate

| cash is not retained in the property it is
1 distributed to the partnership in accordance

$665K

Budget Variance

+$45K

| Surplus Cash 21’

$266K

Fairgate is a Low-Income Housing Tax Credit
(LIHTC) property with a stable balance sheet
and operational activity. Any annual excess

with the surplus cash flow schedule. The
surplus cash is distributed 75% of surplus
cash to COC and/or Rippowam Corporation.

Section 8 Fairgate received a 4% increase in the Section 8 gross rents which will cause a favorable budget variance
Gross Rent of $28K for FY 2022.

fee.

| Based on Fairgate’s F'Y 2021 operating results, surplus cash of $170K will be distributed in FY 2022.
Surplus Cash The surplus cash was distributed as follows: 75% or $91K to COC as a payment of related party debt;
Flow $34K to CHFA for additional interest; and $35K to Rippowam Corporation as an incentive management

Accounts
Receivable

_approval.

Residents have experienced the economic impacts of COVID-19, and some have not been able to pay
rent. To help these residents, COC has been able to provide $21K in assistance through its rent relief
program. SH staff completed applications for further assistance utilizing the funds awarded through the
American Rescue Plan, 5 residents were awarded a total of $39K and one additional resident is awaiting
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CHARTER QAK

Financial Statements
March 31, 2022

COMMURNITIES
Fairgate
Statement of Operations
For Period Ending March 31, 2022
December 2022 YearEnd  25% Through Year
Revenue

Market Rate Rental 195,933 200,621 4,688 2% 743 783,732 793,107 9,375

Tenant Rent - Affordable 79,437 90,149 10,712 13% 334 317,748 339,172 21,424
Tenant Rent - Section 8 58,200 65,341 1,14 12% 242 232,800 247,082 14,282
Housing Assistance Payment (HAP) 120,339 127,164 6,825 6% 471 481,356 495,006 13,650
Vacancy Loss (13.617) (18,576) (4,958) 36% (09) (54,469) (64,386) (9,916)

Coimmercial Rent 22,301 22,717 415 2% 84 89,206 90,866 1,660

Other Tenant Charges 4,650 7,766 3,116 67% 29 18,600 19,616 1,016

oot Revenue 200 e

Operating Expenses
Administrative Wages
Administrative Benefits
Fee Expense
Legal Expense
Office & Admxmstratwe
- Total A(]mlmstratwe

Maintenance Wages
Maintenance Benefits
Maintenance Contracts & Services
Maintenance Materials
Protective Services

“ Total Maintenance & Operatmns :

Electricity
Gas
Water & Sewer

Insurance
Other General
PILOT & Real Estate Taxes

Bad Debt - Tenant Rents o

- Net Operating Gain/(Loss)

Interest on Mortga
- EBDAT

56,297 56,399 101 0%
- . . 0%
24,612 26,007 1,394 6%
1,500 374 (1,126)  -75%
16350 12,189 (4,161)  -25%
S98759 o0 94968 0 (3792) 4%
10,537 10,537 (0) 0%
- . . 0%
98,154 34,406 54%
24,721 17261 231%
24,770 (1,128)  -4%
SUIR8181 50,538 4T
6,600 10,595 3,995 61%
1,560 4,210 2,650  170%

6%

21,270 23,041 1,771 8%
1,500 - (1,500)  -100%
29,931 30,698 767 3%

0%
2%

14%

352

39

364
92
92

T |

39
16
95

. 150 :

225,189 225,594 403
98,449 104,026 5,578
6,000 1,495 {4,505)
65,400 63,046 (2354)
395,037 '
42,147
254,991 244,396 (10,594)
29,840 36,107 6,267
103,595 99081 ~  (4514)
430,572 4215 )i
26,400 30,395 3,995
6,240 8,890 2,650
109337 107,565 (LTT2)
. T
59520 e
85,080 92,162 7,082
6,000 6,000 -
189,725 122,792 3,067

232 954 I

130,108 25107) 7 16%

0,861 1665495

214,524

{1,169y  -2%
(23939 24!

214,524 S

406,337
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Fairgate
STATEMENT OF CASH FLOWS
For Period Endiné March 31, 2022

| December 2022 Year End

25% Through Year

Operating Activities:
Net Income / (Loss) (946,668) {886,190) (835,398) (208,010} (694,203)
Adjustments to Net Income
Depreciation 876,906 863,989 849,679 217,015 868,060
Amortization 13,331 2,902 2,902 4,200 16,802
Soft Debt mterest 334,989 346,549 362,386 64,440 260,312
Non-Cash Loss / (Gain) - - - - -
Change in:
Accounts Receivable 2 32,030 {2,554) 5,059 4,567 (3,542)
Other Current Assets 76,478 6,194 (25,230) (75,705) (24,345)
Accrued Expenses (1,229) (3,623) 42,920 (658) (91,351)
Other Liabilities 2,627 (3 91 1) (1,148) {8.,662) 1,060
Net Cash Flow from Operating Activities’ 389,066 T e8Iy T 332,192
Investing Activities:
Capital Asset (Additions} / Disposals (23,251) - 0 (24,754) (24,754)
Reserve (Funding) / Withdrawal (88.893) (57,030) (19,154) 75,167 47,633
Short-Term Investment Maturity / (Issuance) - - - - -
Other Receivable Proceeds / (Issuarnce) - - - - -
Affo:dable Housing Notes Proceeds / (Issuance) - - - - -
G h Flow from Tnvest ¢ 2144y 22.879
Financing Activities:
Acquisition of Long-term Debt - - - - -
Payment on Long-terin Debt (169,585) (176,494) (183,684) (47,079) (156,567)
Payment on Long-term Notes 2 (60,700) (107,345) (70,021) - (152,736)
(DlStllbuthI]) / Receipt of Eqmty 2 (10, 7 73) (4,427) (2,928) - (6,546)
' ' : (288,266). :(256,633) (470 " (315,849)
Net Increase/ (Decrease) in Cash & Equivalent: C(21,940) ¢ 125383 ¢ 39822
Cash & Equivalents at the Beginning of Year 222,561 258,425 236,485 361,868 361,568
Cash & Equivalents at the End of Year 258,425 236,485 361,868 362,391 401,691
Contents
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Financial Statements
COMMUNITIES March 31, 2022

Greenfield

Ratio Analysis & Performance
For Period Ending March 31, 2022

| December 2022 Year End

25% Through Year

| Liquidit

Current Ratio
Cash Ratio
Operating Cash Flow Ratio

0.07

Months Expendable Net Asset Ratio (MENAR)
Working Capital 4,231 39450
Change in Working Capital (58,285) 35,219

53,746
14,296

gL 189

115,088
61,342

>1.5
>1,25
>1.1
> 4.0
173,839 > $61,048
126,093

[Activity.

% of Rent Uncollected

Average Collection Period :
% of Expenses Payablk 0.09 0.18
Average Days to Pay Expenses 0.00 0.00

<1,25%

480 <10
0.16 <.75
0.00 <30

[Solvency & Leverage

Debt to Assets Ratio

Times Interest Earned Ratio >1.5
Debt Service Coverage Ratio > 1,108
Degree of Financial Leverage <15
|Profitability R ah

Operating Income / (Loss) $ 385,065 $ 348,561 $113,918 $ 453,135

Operating Profit Margin % 9 34% 9

Return on Assets
Operating Cash Flow to Revenue

i _.._.:_3-%.._::_'.:

3% | >10%
L T

|Operational

Vacancy Rate 20% B 1.1% 2.5

Average Rent - Affordable $ 1,994 $ 1,991 $2,004 $2,051 N/A
Average Rent - Market Rate $2,352 $ 2,440 $2,414 $2.414 N/A
% of Rent Revenue Subsidized 29% 31% 32% 33% N/A
Affordable Unit Count 27 27 27 27 N/A
Market Rate Unit Count 18 18 18 18 18 N/A
Total Unit Count 45 45 45 45 45 NIA
Revenue Growth -3% 4% 0% 8% 0% N/A
Expense Growth «10% 3% 6% 0% 2% N/A
Per Unit Cost $ 16,227 $16,774 $17,705 $16,279 515,844 N/A
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Financial Statements

CHARTER OAK
COMMUNITIES March 31, 2022
Greenfield December 2022
STATEMENT OF NET ASSETS Year End
For Period Ending March 31, 2022 25% Through Year

ASSETS

Current Assets:
Cash & cash equivalents 49,626 363,488 239,600 247,403 208,748 (30,853 -13%
Accounts receivables (net of alfowance) 4 11,082 15,635 17,582 9,116 26,606 9,024 51%
Qther receivable (38) 4911 286 1,324 1,898 1,611 563%
Tenant Security deposits cash 83,214 92,764 97,452 100,527 100,550 3,098 1%
'Prepald expenses _ _ ) ‘ 10,415 29,702 50,436 87,818 46,107 (4,328) -9%

5 Total Current Assets o0 5156298 0 . 506,500 5 - 405,356 . 446,189 383909 | (2L447). 5%

Noncurrenf Assets:
Replacement Reserve 126,357 123,230 107,867 113,492 136,367 22,500 21%
Operating Reserve 456,199 456,372 456,462 456,484 456,484 22 0%
CSS Reserve 260,210 231,535 210,457 203,530 182,747 (27,710)  -13%
Escrow Account 101,484 72,377 84,505 44,423 69,417 (15,148) -18%
Other Assets o 129.300 115,015 100,730 98,255 90,830 (4, 900} =10%
" Potal Noneurrent assets i 0 0L S UIT0T3,5507 0 1T 998,520 50 £ 7960,08; B50 020846 1] G £

Fixed Assets:
Buildings & improvements 14,707,079 14,744,941 14,763,342 14,763,342 14,763,342 - 0%
Furniture & Equipment 2,240,234 2,240,234 2,240,234 2,240,234 2,240,234 - 0%
Construction in progress - - - - - - %
Total Capital Assets 16,947,313 16,985,175 17,003,576 17,003,576 17,003,576 - 0%
Less: Accum iation _ (2,842,608) (3,420491) (3,999,534) (4 141.386) (4,566,943) | {567 409) 14%

: (296,’735)

8,455.986
8.608,054.

7243577 8,683,566 8661156 10
9,030,485

4,104,705 55 713,564,684 7 13,004,042 112,862,190 .:'i 12436633 1 ) A%
1533455 15,069,713 14369480 - 14.224,563 - 137750,388 | {619.0 4%
LIABILITIES & NET ASSETS
Current Liabilities:
Accounts payables 40,753 81,784 91,543 92,300 72,284 (19259)  -21%
Agccounts payable, other government 25,760 40,857 39,149 45,941 37,178 (L1,971) -5%
Other current Habilities 2 - 246,003 123,002 92,251 - (123,002) -100%
Tenant security deposits 85,510 92,787 97,450 106,550 100,550 3,100
. Unearned revenue _ o 43 5,619 466 58 58 (409)
“ i Total Cuikrent Liabilities 70 s CITTU152,0687 467,080 35L6L0: . B3LI0LE . 2100070 ¢ | (141540
Naoncurrent Liabilities:
Long-term Debt - Capital Projects/Mortgage 2 4,830,219 4,752,651 4,670,205 4,647,796 4,605,019 (65,195) 5
Bonds, notes and loans payable - operating 2,586,028 2,586,028 2,586,028 2,586,028 2,586,028 - |
Interest payable _ _ 1,039,738 233,756 1427332 1427332 1427332 1‘

i Total Noncurren

9,035,176 8992257

NetAssets
Unrestrlctednctassets 6,726,500 6030228 5334304 5,232,306 4921945 | (412359)
L U TOTAL NETASS] 6.726, 60302285334 57 21 (412,359
_QTAL'LmBEHIEs&NET.A ' Y15334:554.0015,069.513
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CHARTER OAK
COMMURNITIES

Executive Summary
March 31, 2022

Fiscal Year End December 2022 | Overview
% Through Year 259, Park 215 is a Low-Income Housing Tax
Vacancy Rate 2.3% Credit (LIHTC) pro.pel“fy w1jrh.a relatlvely

-3 stable balance sheet and marginal operational

Numb_er _o_f _Units

__| activity. Any annual excess cash is not
4] retained in the property it is distributed to the

. Financial Forecast .
| Net Operating Results $882K
| Budget Variance +$20K
1 Surplus Cash 21 $118K

parinetship in accordance with the surplus
cash flow schedule. The surplus cash is
distributed 100% of surplus cash to
Rippowam Corporation deferred developer
fee.

FMR
Increase

Section 8 gross rents are under budget YTD but will meet budget by year end once an FMR increase
takes effect September 2022,

Surp;lug Cash

Park 215 will distribute $118K of FY 2021 surplus cash to pay dbwn the property’s deferred developer

Flow fee to Rippowam Corporation.
Residents have experienced the economic impacts of COVID-19, and some have not been able to pay
Accounis rent. To help these residents, COC has been able to provide $15K in assistance through its rent relief
Receivable program. SH staff have completed applications for further assistance utilizing the funds awarded through

the American Rescue Plan. The property has received $59K 5 residents, with 4 additional applications

pending.
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Financial Statements
COMMUNITIES March 31, 2022

Park 215
Statement of Operations
For Period Ending March 31, 2022
December 2022 YearEnd  25% Through Year [

Revenue
Market Rate Rental 186,588 187,244 636 0% 800 746,352 748,978 2,626
Tenant Rent - Affordable 76,698 78,206 1,508 2% 334 306,792 312,822 6,030
Tenant Rent - Section 8 ! 43,959 43,951 (8) 0% 188 175,836 175,836 -
Housing Assistance Payment (HAP) I 141,492 125,207 (16,285) -12% 535 565,968 565,968 -
Vacancy Loss (13,462) (1,893) 11,570 -86% (8) {53,848) (42,279) 11,570
Other Tenant Charges 1,200 140 (1,060) -88% 1 4,800 560 (4,240)
(162) 23 300 (646) (946)
oty L s

Operating Expenses

Administrative Wages 33,521 33,521 0 0% 143 134,085 134,085 0
Fee Expense 21,764 20,8653 (899) -4% 89 87,055 83,459 (3,596)
Legal Expense 300 - (300) -100% - 1,200 - (1,200)
‘Oftice & Adminisirative 13,943 11,856  (2,087)

LA 47425  (8,347)

. Total Administrative™> 6 6,242 (3,286 o i 283 78112 264969 (13,143)
Maintenance Wages 7,197 7,197 - 0% 31 28,787 28,787 -
Maintenance Contracts & Services 49,725 50,340 615 1% 215 198,901 194,853 (4,048)
Maintenance Materials 5,720 3,908 (1,812) -32% 22,881 27,631 4,750
e P TORECHVE SerTVices 3 L227  31% 22 ,080 20988 4908
gl Maintenance & Operations’ 300 0% s 1 iamases e

Electricity 49,375 3,490
Gas 12,271 679
Water & Sewer 32,067

88,056

y

© 937y
= ©(500)

- Tenani Services Luagate 27l
Insurance 28,152 27,492 (660) 2% 117 112,609 109,969 (2,640)
Other General - - - 0% - - - -
PILOT & Real Estate Taxes 26,123 26,066 (57 0% 111 104,492 104,263 (229)

___Bad Debt - Tenant Rents
. Total Other Eixpens

6,000

862,072

158,017 158,747 729 0% 678 632,070

Interest on M 3017 158,74, 728 Sk 0520/
e ' ©87,501 0 52,982 4,519 8% 2260 230,002

BDA
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CHARTER OAK
COMMUNITIES

Financial Statements
March 31, 2022

Park 215
STATEMENT OF CASH FLOWS
For Period Ending March 31, 2022

Operating Activities:

| December 2022 Year End

25% Through Year

Net Income / (Loss)
Adjustments to Net Income
Depreciation
Amortization
Soft Debt Interest
Non-Cash Loss / (Gain)
Change in:
Accounts Receivable
Other Current Assets
Accrued Expenses
Other Liabilities

Investing Activities:

Net Cash Flow from Operating Activities.

(1,187,783) (892,063) (813,194) (194,168) (738,313)
1,147,350 1,000,090 1,001,409 243,755 975,020
133,667 26,442 26,442 3,395 13,579
42,758 7,276 7,330 - -
2 (14,740) (13,078) 4,431 (9,549) (951)
(62,700) (17,034) (43,548) (56,886) (7,901}
43,760 (12,055) (3,649) 3,138 (40,493)
o 87,620 1,632 6,313 (4,392 (4,392)
. TTREIE dorz13 ; (14 6,549 7

Capital Asset (Additions) / Disposals 7.435,352 (13,235) 8,659 3,207 -
Reserve (Funding) / Withdrawal (751,244) (76,239) 34,161 9,139 (44,409)
Short-Term Investment Maturity / (Issuance} - - - - -
Other Receivable Proceeds / (Issuance) - - - - -
Affordable Housing Notes Procesds / (1 - I E— -
U Net:Cash Flow from Tay, 6,684,108 (89,474 42,820
Financing Activities:
Acquisition of Long-term Debt 13,130,310 - - - -
Developer Fee Payable 3 (1,518,377) {1,411,804) - Co- (117,849)
Payment on Long-term Debt (23,479,684) (132,150} (148,942) (38,330} (141,370)
Payment on Long-term Notes - 705 (619) - -
(Distribution) / Receipt of Equity 3,393,948 1,053,734 S -
wirom Financial Activities: - (6:473.802) 0 (489,515) T 149561) | (38,330) (259.219)
400,240 S ATT6) 8,797 0 (40,686) - 2 (107,079)
Cash & Equivalents at the Beginning of Year 187,309 587,549 109,773 188,570 188,570
Cash & Equivalents at the End of Year 587,549 109,773 188,570 147,884 81,491
Contents
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Financial Statements
CONMUNITIES March 31, 2022

Ratio Analysis

Functional Areas
For Period Ending March 31 2022

S Rlppowam ':-: SccCIc
' MAE Corpmatlon Commermal Space :

Tke SCCIC is ﬂ:e emn‘y ﬂmt '.

e B : : : ownsﬂ:eParkZIS X
T l;e M4 £ has s{mng n d’ Rrppowam Corpamnan has___ cammercm( space. The maos:
; st‘rang aml slable hqu.rdry ; represent s.rabrhfy “With aH .

s stable Irqmdty ratios, . i i : ~
o : T mtms T .smp!us cash going fo
L o - Rrppowam Corpomrmn

; __mnmnlly_ :
el 2022 ) R - 2020 2022

Goal

Current Ratio > 1.5 15.56 41.83 48.96 62,52 4.34 4.67
Cash Ratio > 1.0 15.40 41.83 23.98 37.70 3.64 4.40
Operating Cash Flow Ratio > 1.1 (7.42) (6.61) 975 745 2.16 127.31
MENAR > 4.0 15.77 26.21 49.71 58.26 3.79 18.14
Working Capital Varies | $5,153,020 $8,627,489 $6,486,991 $7,820,113 $344.210 $365,983
Change in Working Capital (566,320)  $3,474,469 {$553,422) $1,333,122 $35,622 $21,772

“Debt to Assels Ratio <60% 4% 2% 2% 1% 1% 1%

Operating Profit Margin >10% | -68% 54% 7% 2% 47% 49%

Ratio Dovs Not Meet Established Goal |
Greater Than (>) ; Less Than (<}
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Financial Statements
COMMUNITIES March 31, 2022

Management, Enterprise and Administration (MAE)
Ratio Analysis & Performance

For Period Ending March 31 2022
! June 2022 Year End 75% Through Year |

Current Ratio >1.50

Cash Ratio >1,25
Operating Cash Flow Ratio > 1.10
Months Expendable Net Asset Ratio (MENAR} > 4.00
Working Capital 3,178,400 5,219,340 5,153,020 4,546,551 8,627,489 | >81,316,770
Change in Working Capital (186,343) 2,040,941 (66,320) (606,469) 3,474,469
[Activity —

% of Expenses Payable 0.00 0.0 0.03 0.02 0.01 <75
Average Days to Pay Expenses 0.06 0.27 12.36 5.67 4.17 <30

: 1cy & Leverage ’

Diebt to Assets Ratio 2% 2% 4% 3% 2% < 60%
Times Interest Earned Ratio N/A N/A N/A N/A N/A >1.50
Debt Service Coverage Ratio ' N/A N/A N/A N/A N/A > 1,10
Degree of Financial Leverage 1.60 1.00 1.00 1.00 1.00 < 1,50

Profitabilit
Operating Income / (Loss) $(948,243)  $(974,937) $(1,587,575) $(976,716) §$(1,392,348)
Operating Profit Margin % 8% -
Return on Assels

Operating Cash Flow to Revenue

> 10%

|Operational .. = .. .
Revenue Growth 8% 8% -13% 1% -T% N/A
Expense Growth 2% 7% 6% 3% 6% N/A
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Financial Statements
March 31, 2022

Management, Enterprise and Administration (MAE) June 2022 Year End
STATEMENT OF NET ASSETS
For Period Ending March 31 2022 75% Through Year

ASSETS
Current Assets:
Cash & cash equivatents 2,614,098 5,231,737 4,949,997 4.246,583 8,463,787 3,513,790 71%
Other Receivable 150,994 155,489 47225 67,865 - {47,225) -100%
Shout Term Investments 500,000 - 500,000 500,000 375,000 {125,000} «25%
Prepaid expenses 4,690 1,777 9,602 (42,577) - (9.602)  -100%
1+ Total Current Assets Shand T 3269,82 . 5489003 55068240 47TL872 . 8838787 33319631 61%
Noncurrent Assets:
Deferred Costs - - - - 0%
Nontangible Assels 15,482 51,8310 37,363 26,512 22,896 {14,468) -39%
Noncurrent Receivables _ - - - - -
““"Total Noncirrent Assces = ' SETIS482 T ASTRIL TR AE aesI2 o 220800
Fixed Assets:
Land & Improvements 5,471,193 5,471,193 5,471,193 5.471,193 5,471,193
Furniture & Equipment 374,700 406,209 406,209 406,209 406,209
Leaschold Improvements 36,263 57,937 70,212 70,212 70,212
Construction in progress - 6,041 8,008 8,008 3,008
Total Capital Assets 5,882,156 5,941,380 5,955,623 5,955,623 5,955,623
_ Less: Accumulated Depreciation (206,279} {267,758) {329,184) (362,117 (373,095) _{43,912) 13%

‘otal Capital Assets, Nef Depreciation 5675877 5,673,623 5,626/430 1 55035050 T 5582528 (4391 A%
“TOTALASSETS = - 8,061,142 ° 11,114,457 ~ 11,170,626 -~ 10,391,890 - " 14,444,210 | 3,273,584 - "29%
LIABILITIES & NET ASSETS
Current Liabilities:
Accounts Payable 400 2,058 102,505 34,892 34,964 (67,541} -66%
Acerued Wages & PTO 88,388 161,662 238,744 172,920 165,429 (73316} 31%
Other current liabilities 2,594 5,943 14,998 8,394 (1,649) -16%
Unearned revenue — i ___ 2511 2,511 - 0%
urrent Liabilities 91382 0169,663 2283200000 211208 D%
Noncurrent Liabilities:
_ Other Noncurrent Liabilitie 107,609 80,707 62,382 64,482 (33,087)
: i 107,609 0 80707 62,382 6 1 G3,087)

iz TotalNonen b

U TOTALLIABILITY - 198,991 - 1250,370 0 416,185 389,802 1 i40,5

(175,593) 4%

Net Assets j
tnvested in capital assets, net of related debt 5675877 5673623 5626439 5,593,505 5,553,233 (73206)  -1% {
Unrestricted net assets 23 3086271 5190461 6477011 5160936 10,112,351 | 3635341  56% |

gt Income/(L : — (1349.009) _ (652333)  (1461,966) . %

OTA TU8762,14a8 10864084 | 10,754,441 10,102,088 14203618 3449177 ‘
TOTAL LIABILITIES & NETASSETS 7" "8 961,140 11,114,454~ 11,170,626 10,391,890 ~ " "14,444.210 -| "3,273,584 " |
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Executive Summary
March 31, 2022

Fiscal Year BEnd June 2022 | : verview . i
% Through Year LA Rippowam Corporation (RC} is the development and asset
e management component of COC. Most of its revenue is
S ll.‘lEll'l(:lalF()I'f‘»‘mst sl generated from the development of COC’s real estate
. assets, generally through LTHTC conversions, [n addition,
Net Operating Results $444K RC provides the entire organization with services that
: create value, mitigate risk or loss, grow assets, and
Budget Variance +$868K improve operational results through the asset management
function, To beiter reflect the value-add activities RC
. provides to COC, a new related parly service agreement
Cash Reserve Balance $4.8M was approved starting January 2022 and is reflected in the
second half of FY 2022,

Developer Fee

Developer fee revenue for FY 2022 will exceed budget by $760K. RC earned the second half of
developer fee on Lawnhill Terrace 3 at the completion of construction for $835K. Lawnhill Terrace 4
closed in February 2022, with $620X in developer fee earned at closing. Rippowam and Glenbrook
Manor will generate $280K in developer fee in FY 2022 at the completion of the renovations.

COVID-19

RC received two Payroll Protection Program (PPP) loans totaling $165K in May 2020 and a second in
February 2021 totaling $164K. The first loan forgiveness was approved in April 2021 by the SBA. COC
submitted a forgiveness application for the second loan in October 2021 and received a preliminary
approval from Webster Bank. The final approval of this loan is with the SBA, which we expect will have
the same outcome. The loan is shown as revenue in the projected operating statement.

Development Fee

RC expects to receive $1.9M in developer fee payments during FY 2022. Lawnhill Terrace 2 surplus cash
flow will pay down $237K in deferred developer fee from FY 2021 operating results. Lawnhill Terrace 3
is expected to pay $646K against its outstanding developer fee balance. When Rippowam Manor acquires

Receivable its second loan, the remaining $676K in developer fee will be paid down using a portion of those
proceeds. At the completion of construction, Glenbrook Manor will pay $384K of its remaining
developer fee.

SCCIC The Park 215 commercial space, operated under SCCIC, will produce $191K in surplus cash to be

distributed to Rippowam Corporation in the second half of FY 2022,
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CHARTER ODAK
COMMUNITIES

Financial Statements
March 31, 2022

Rippowam Corporation
Statement of Operations
For Period Ending March 31 2022

Revenue
Development Fees
Asset Management Fees
Distribution Income
Other Revenue
Investment Revenue

Operating Expenses
Office Salaries
Employee benefits

Payroll Tax
Total Wages -

Legal Expense
Office & Administrative
Maintenance Contracts & Services
Office Rent
Insurance
COC Fee and Share Services

Distribution Income Tax & Filings

. Total Bene

June 2022 Year End

75% Through Year |

732,002 1,615,600 883,599 121%
18,000 18,000 - 0%
54,569 - (54,569) -100%

- 1,215 1,215 e
45,177

(43,485 -96%

3
586,422 603,203 16,782 3%
180,653 174,972 (5,681) -3%
40017 (1218) o
osisier o egs
7,875 12,248 4,373 56%
53,482 44,277 (9,205) -17%
9,032 7,239 (1,793) -20%
47,707 53,296 5,590 12%
18,453 19,401 948 5%
209,995 218,264 8,269 4%

19317 ... 5048
374,043 14,830
G

976,002
24,000
72,759

60,236

781,896
240,871
54,980

dyd

10,500

71,310

12,043

63,609

24,604
279,994

1,735,736

24,000
71,149
163,632
60,236

825,518
233,296
53,356

1112170 -

16,330
58,796
9,651
71,062
25,868
291,019

57

759,734

(1,610)
163,632

43,622
(7,575)
(1,623)
dadad

5,830

(12,514)
(2,391)
7453
1,264
11,025

. Net Operating Gain/(Loss) ~~*°  _-(317,776) "

443,331

©(423,701) 444,099 7
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Financial Statements
March 31, 2022

CHARTER GAK
COMMUNITIES

Rippowam Corporation
STATEMENT OF CASH FLOWS
For Period Ending March 31 2022

I June 2022 Year End 75% Through Year

Operating Activities:

Net Income / {Loss) 4,059,415 (150,871) {306,732) (346,171 441,057 442,191
Adjustments to Net Income
Depreciation 2,051 3,482 3,959 3,104 1,431 1,908
Amortization - - - - - -
Soft Debt Interest - - - - - -
Non-Cash Loss / (Gain) - - - - - -
Change in:
Accounts Receivable 3 (3,323,802) (832,126) 1,122,521 1,183,038 (1,618,600} 208,435
Other Current Assets 794 (3,265) (2,182) (3,820} 1,585 16,076
Accrued Expenses 79,826 (2,171) {103,838) 44,910 (46,560) (8,136}
Other Ligbilitles . - : - :
CashFlow from Operating Activities - "7 818223 1 7 (984,951) | 713,729 881,060 = (1,221,087). . 660,474 |
Investing Activities:
Capital Asset (Additions) / Disposals {262,019} (9,539 - (4,869) - 4,869
Restricted Funds (Deposit) / Withdrawal (97,294) - 97,294 - - -
Short-Term Investment Maturity / (Issnance) - - - - - -
Development Reimbursement / {(Cost) 900,016 (319,140) 389,419 {436,225) (86,512) 775,501
Affordabl sing Notes Proceeds / (Tssuance) 184,530 (502,009) {748,588) 31,377 - 80,950
'\ Net GashFlow from Investing Activities . =7 725254 (830,689) - (261,875) . (409,716) = (86,512) i 861,319 -
Financing Activities:
Acquisition of Long-term Debt - - 165,388 165,388 165,388 -
Payment on Long-term Debt - - - - - -
Payment on Long-term Notes 2 - - - (167,144) (165,388) (163,632)
4 (669,773) 201,118

. (Distribution} / Receipt of Equity

(140,228)

ish’Flow from Financial Activities . 7 (669;773). 2165388 199362 ..
617242 670,706
Cash & Equivalents at the Beginning of Year 3,037,767 3,911,471 1,955,603 2,572,844 3,243,550 3,243,550
Cash & Equivalents at the End of Year 3,911,471 1,955,603 2,572,844 3,243,550 1,935,951 4,793,047
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Financial Statements
COMMONITIES March 31, 2022

SCCIC (Park 215 Commercial Space)

Ratio Analysis & Performance
For Period Ending March 31, 2022
| December 2022 Year End l 25% Through Year [

Liomdity
Current Ratio 16.88 4.17 4.34 5.09 4.67 >1.5
‘ 364 412 440 >125

Cash Ratio

Operating Cash Flow Ratio _ 16 : 019 12731 >1.1
Months Expendable Net Asset Ratio (MENAR) 9! 3% 9 1637 18.14 >4.0
Working Capital 64,063 308,588 344,210 390,283 365,983 > $73,655
Change in Working Capital 64,063 244,525 35,622 46,072 21,772

[Activ
% of Rent Uncollected
Average Collection Period
% of Expenses Payable

22449
(0.06) 0.01 <75

Average Days to Pay Expenses (20.95) 379 <30

|Solvency & Lever: . . e
Debt to Assets Ratio 1% 1% < 60%
Times Interest Barned Ratfo N/A N/A N/A N/A N/A > 1.5
Debt Service Coverage Ratio N/A N/A N/A N/A N/A >1.10
Degree of Financial Leverage 1.00 1.00 1.00 1.00 1.00 <1.5

[Profitability: sy e A e
Operating Income / (Loss} $ 64,063 $ 234,087 $ 236,740 $ 46,072 $ 233,284

Operating Profit Margin % _ 48% 47% 47%  39% 49% > 10%
Retumn on Assets . o ]% - > 5%
Operating Cash Flow to Revenue 5 16% > 5%

|Operational Lo

Vacancy Rate L H69% i 46.9%:

Total 8q. Feet 22,500 22,500 22,500 22,500 N/A
Total $q. Feet Leased 11,956 11,956 11,956 11,956 11,956 N/A
Total §q. Feet Vacant 10,544 10,544 10,544 10,544 10,544 N/A

Ratto Does Not Meet Goal-~ -+~ |
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Financial Statements
March 31, 2022

SCCIC (Park 215 Commercial Space) December 2022 Year
STATEMENT OF NET ASSETS End
For Period Ending March 31, 2022 25% Throagh Year

ASSETS
Current Assets:
Cash & cash equivalents - 233,605 277,512 296,087 340,574 63,062 23%
Accounts receivables {net of allowance) - 48,650 72,319 72,319 24,161 (48,158) -67%
Other receivable 64,929 26,333 - (4,188) - - 0%
Tenant Security deposits cash - 97,394 97,492 97,516 97,492 - 0%
_ Prepaid expenses 3,169 - - 24,065 3,404
" Total Current Assets G8,098 7 5 4059827 847323 1 4B5TO0 L 465,63
Noncurrent Assets:
Replacement Reserve - “ - - - - 0%
Other Asse 20639 932,79 932,795 932,795 761,373 (171,422)  -18%
" Total None: FE20,63 0323776 9327055 932795 761373 QT2 1R
Fixed Assets:
Buildings & improvements 8,699,953 7,548,398 7,548,398 7,548,398 7,548,398 - 0%
Furniture & Equipment - - - - - - 0%
Total Capital Assets 8,699,953 7,548,398 7,548,398 7,548,398 7,548,398 0%
Less: Accumuiated depremauon (239,399) (422 949) (761,307} - {845,897) (928 243) (166 936} 22%
: ; B A60,5541 091 06702,502 0 66200155 6659 Fon
UBA492010 84 ©8,121096 0 7847160 | (320,
LIABILITIES & NET ASSETS
Current Liabilitics:
Accounts payables 4,035 - 5,603 (2,662) 1,470 (4,132) -74%
Accounts payable, other government - - - - - - 0%
Tenant security deposits - 07,394 97,492 97,492 97492 - 0%
~ Unearned reveiue - - 636 668 3713%
““Total Current Liabilities SA035 07,304 TR )

OTOTALUIABIGIIY 0 035 0007394

0312

95516

Net Assets

8,545256 8,366,832 8,064,097

8 025 580

7,747,511

(316,586) -4%

_ Unrestricted net assets 2

T mAaTAll |

(316,58

i ,064,097

OTAL: LIABIL [ES & NET-A

L 7847059

L 320,050):
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Glossary
COMMUNITIES March 31, 2022

Account Payables
Expenses incurred but not yet paid.

Account Receivables
Services, usually for rent, rendered and billed but remain outstanding.

Accrued Expenses
Costs accrued but are not payable within a year.

Accrued Pension Liability
The total un-funded pension. This is the valuation of the pension assets against future
obligations.

Accrued Wages
Payroll costs incurred but not yet paid. Compensated Absences is accrued paid time off not used
but owed.

Administrative Wages & Benefits
General and Administrative Expense for staff.

Accumulated Depreciation

A cumulative contra asset account of the expensing of fixed assets over the designated useful
life. For example a building has a useful life of 40 years, a water heater has a useful life of 7
years.

Allowance for doubtful accounts
Estimate of the amount of account receivable which are expected not to be collected.

Amortization
Process of paying debt over time in regular installment of interest and principal sufficient to
repay the loan in full by maturity date.

AP Turnover Ratio 1
Shows how many times a company pays off its account payable during a period.

AR Turnover Ratio
Accounting measure used to quantify a company’s effectiveness in collecting its receivables or
money owed by clients

Bad Debt-Tenant Rent
Adjustments made to allowance for potential uncollectable tenant accounts receivable

Cash & Equivalents
Currency held in an operating cash account, savings accounts and money markets.

Contents

129 of 133



Glossary
CONMUNITIES March 31, 2022

Financial Leverage )
The used of debt to buy more assets.

Fixed Assets
Assets which are purchased for long-term use and are not likely to be converted quickly into cash, such
as land, buildings, and equipment.

FSS Program
Enables HUD-assisted families to increase their earned income and reduce their dependency on
welfare.

FSS Revenue
Grant revenue to run the Family Self Sufficiency program. Revenue earned is offset by FSS
costs.

HCV HAP
HCV grant funds received from HUD to cover Housing Assistance payments.

Housing Assistance Payment
Local authorities will make a monthly payment to a landlord on a HAP tenant’s behalf. In
return, the HAP tenant pays a weekly contribution towards the rent to the local authority.

HUD
U.S. Department of Housing and Urban Development.

HUD Capital Fund Grant Fund
Use for development, financing modernization and management improvement.

Long term Debt to Equity Ratio
Used to determine the leverage that a business has taken on. Long-term debt/Common Stock

+Preferred stock) ‘
|
|

LIHTC
Low Income Housing Tax Credit Program

Maintenance Contracts and Services
Unit Turnover costs, exterminating, snow removal, landscaping, elevator repairs.

Months Expendable Net Asset Ratio
Measures the equivalent number of monthly expenses covered with reserves (working capital).
Identifies the entities self-sustainability. (Current Asset-Current Liability)/Monthly Expenses

Non-Current Asset
Long term resources, with an intended use in excess of one year and/or convertible to operating
cash in excess of one year.
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Glossary

COMMUNITIYS March 31, 2022

Measures an entity's profitability or its ability to utilize its assets to generate profit. The higher the ratio
the greater the return. Operating Income/Total Average Assets.

Return on Equity
Measure of financial performance. Net income/Shareholder’s Equity.

Tenant Security Deposit
Tenants pay a security deposit at the time of move in to cover potential future damages at move
out. This account should equal Tenant Security Deposit Cash.

Total Debt to Capital Formula
Calculated by taking the company’s interest-bearing debt, both short-and fong term liabilities
and dividing it by the total capital.

Unearned Revenue
Cash received before owed. Most common example is tenants paying rent before rent is owed,

Unrestricted Net Assets
Equity with no restrictions and can be used as the entity sees fit - within the business function,

Vacancy Rate
Measurement of the percentage of available operational units vacant.

Vacancy Loss
Lost rental revenue from vacant units,

Working Capital
A measure of an entity's ability to pay short term obligations, it identifies short-term financial
health. 1t is also a representation of an entity’s reserve level. Current Assets-Current Liabilities.
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