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SPECIAL BOARD MEETING AGENDA
5:00 p.m. Tuesday, August 6th, 2019
Crow Wing County Jinx Ferrari Room
(Located on 2 floor of the Historic Courthouse, 326 Laurel Street, Brainerd, MN)
nd

“Our mission is to support the creation and preservation of affordable housing, economic development,
and redevelopment projects towards a more vibrant Crow Wing County.”

AGENDA ITEMS
1.

CALL to ORDER

2.

ROLL CALL

3.

DISCUSSION on 2020 LEVY and HOUSING TRUST FUND (Attachment 1)

4.

ADJOURNMENT
Next Meeting: Tuesday, August 20, 2019

2019 Officers and Commissioners
Chair – Craig Nathan/District 4 (12-31-20)
Vice Chair – Theresa Goble/District 1 (12-31-22)
Secretary – Sharon Magnan/District 3 (12-31-19)
Commissioner – Michael Morford /District 2 (12-31-23)
Commissioner – Michael Aulie/District 5 (12-31-21)
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1
Housing & Redevelopment Authority

To:
From:
Date:
Re:

CWC HRA Board Members
Jennifer Bergman, Executive Director, and
Karen Young, Finance Director
July 31, 2019
Discussion on 2020 Levy and Housing Trust Fund

Background
Finance Director Karen Young and I met with County Commissioner Bill Brekken and County Administrator
Tim Houle to discuss BLAEDC’s funding. During our meeting, they brought up the shortage of workforce and
affordable housing. They challenged us to think about ways and programs the CWC HRA could create to
address this issue. They suggested considering an increase to the CWC HRA’s levy to create programs.
We informed them that the CWC HRA hired Redevelopment Resources in June to study the workforce
housing needs in Crow Wing County and provide recommendations to address the shortage; however, this
report will not be completed until the end of 2019. Although we will not know what the recommendations are
until the end of the year, the discussion was to be proactive and position ourselves to be able to implement
recommendations in 2020 if the County Board authorized an increase in the levy.
In addition, BLAEDC gave a presentation to the CWC HRA Board at the July board meeting. Currently, Crow
Wing County and the CWC HRA contribute funds to BLAEDC. The request was made to the CWC HRA to
consider having the full Crow Wing County contribution come from the CWC HRA.
BLAEDC Funding
Currently, Crow Wing County provides $44,750 to BLAEDC and $20,300 to Cuyuna Range Economic
Development Inc. (CREDI), and the CWC HRA provides $21,000 for a total of $86,050. BLAEDC is asking for
an increase to $112,000 ($87,000 for BLAEDC and $25,000 for CREDI). See Attachment 1a.
Housing Trust Fund Background
The Minnesota Legislature created and adopted a Housing Trust Fund (HTF) for Local Housing Development
(see attachment 1b), which allows a local unit of government to allocate levy dollars into a Housing Trust
Fund that can only be used for: 1) administrative fees; 2) grants, loans, and loan guarantees for the
development, rehab, and financing of housing; 3) match other funds from federal, state, or private resources
for housing projects; or, 4) provide down payment assistance, rental assistance, and homebuyer counseling
services.
The Minnesota Housing Partnership has been coordinating efforts with local units of government to secure
$10 million in appropriations from the Legislature to match local investments. They have not been successful
in appropriations, but their work did result in the new statute. They will continue to request appropriations
from the Legislature.
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Housing Trust Fund Examples
The Red Wing HRA created a HTF in 2015. Within their HTF, they created several programs: homebuyer
assistance, owner-occupied rehab, and financial assistance for multi-family housing developments. In
addition, they released an RFP to support small site development. The Red Wing HRA is offering a forgivable
loan to encourage developers to incorporate two to six rental units on a site, which could be stand-alone
residential or mixed-use. (See Attachments 1c–1g)
The Alexandria HRA just created a HTF in July of 2019. They identified four priorities for their HTF: singlefamily new construction, single-family rehab, rental rehab, and multi-family construction. Since the program
was just created, they have not used any of their funds. The Alexandria City Council adopted an ordinance
creating a HTF (see Attachment 1h).
CWC HRA Housing Trust Fund
The CWC HRA could consider creating a HTF to address housing needs in Crow Wing County. The statute is
relatively vague, but the creation of a HTF is done by ordinance that would need to be approved and adopted
by the County Board. The funds allocated to a HTF can only be spent on the four activities listed above.
Budget Implications
Attached are three budget options:
1. A total budget of $991,500, which includes $112,000 to BLAEDC, $150,000 management fee
for the Brainerd HRA, and a $500,000 HTF resulting in a total levy request of $729,500. (See
Attachment 1i.)
2. A total budget of $766,500, which includes $112,000 to BLAEDC, $150,000 management fee
for the Brainerd HRA, and a $250,000 HTF resulting in a total levy request of $504,500. (See
Attachment 1j.)
3. A total budget of $501,500, which includes $112,000 to BLAEDC, $110,000 management fee
to the Brainerd HRA, and no HTF. This would result in a total levy request of $239,500. (See
Attachment 1k.)
The Board also requested information on the impact to the tax payer. If the levy was increased to $729,500,
it would result in a tax rate of .734% and equates to approximately $7.26 on a $125,000 homestead. If the
levy is $504,500, it would have a tax rate of about .507% and a tax of approximately $5.02 on a $125,000
homestead. If the levy was increased to $239,500, it would result in a tax rate of .241% and a tax of
approximately $2.38 on a $125,000 homestead.
If the CWC HRA is interested in creating a HTF, the Brainerd HRA would need to add another position in
order to take on the additional workload; therefore, Options 1 and 2 reflect an increase to the Brainerd HRA
management fee from $60,000 to $150,000. Option 3 shows an increase to the Brainerd HRA management
fee from $60,000 to $110,000. As a result of the Brainerd HRA management fee, the CWC HRA receives the
services of an executive director, finance director, accounting specialist, finance assistant, rehab coordinator,
and executive assistant. The Brainerd HRA has created several programs in the past six years, including the
rehab programs, Scattered Site Replacement Program, and Tax Forfeited Property Program. In addition, we
have facilitated several initiatives, including the redevelopment of Brainerd Oaks/Serene Pines/Dal Mar
Estates, a housing study, the veterans/service member project, and the workforce housing study.
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Recommendation
At the last board meeting, the discussion was to discuss other HTFs, provide information on the tax
implications of Crow Wing County property owners, and to make a recommendation.
The three options for the HTF are: 1) Allocate $500,000 to the HTF; 2) Allocate $250,000; or, 3) Do not
create a HTF. If the CWC HRA decides to create a HTF, the Brainerd HRA does not have the staff capacity to
create and administer new programs and we would need to add a full-time position. We would anticipate a
rehab specialist position that could assist the rehab coordinator with grant writing, processing applications,
etc.
Staff would recommend providing $112,000 requested by BLAEDC and in exchange enter into a
Management Agreement that would require a CWC HRA representative be appointed to the BLAEDC Board
and that we receive a copy of BLAEDC’s budget annually prior to the authorization of the funding.
Staff would also recommend Option 2 listed above with a levy request of $504,500 ($112,000 to BLAEDC,
$250,000 for HTF – of which $25,000 would be admin, and an additional $65,000 for the Brainerd HRA to
add another staff person to support and create the HTF).
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dŝŵ͕ĞďďŝĞĂŶĚ:ĞŶŶŝĨĞƌ͕

dŚĂŶŬǇŽƵĂůůĨŽƌǇŽƵƌƚŝŵĞŽŶdƵĞƐĚĂǇĞǀĞŶŝŶŐ͕ŝƚǁĂƐĂǀĞƌǇŶŝĐĞŝŶĨŽƌŵĂƚŝŽŶĂůŵĞĞƚŝŶŐ͘

ĂƐĞĚŽŶƚŚĞŝŶĨŽƌŵĂƚŝŽŶƉƌŽǀŝĚĞĚĂƚƚŚĞĐŽŶĐůƵƐŝŽŶŽĨƚŚĞƌŽǁtŝŶŐŽƵŶƚǇ,ZŵĞĞƚŝŶŐ͕/ĐĂŵĞďĂĐŬƚŽƚŚĞŽĨĨŝĐĞ
ŝŶĚŝĐĂƚŝŶŐƚŚĂƚƚŚĞĐŽƵŶƚǇĚŽĞƐŶŽƚŶĞĞĚŽƵƌĨŽƌŵĂůĨƵŶĚŝŶŐƌĞƋƵĞƐƚƚŽĚĂǇ;:ƵůǇϮϮŶĚͿ͕ĂƐƚŚĞƌŽǁtŝŶŐŽƵŶƚǇ,Z
ŚĂƐĂƐƉĞĐŝĂůŵĞĞƚŝŶŐƐĐŚĞĚƵůĞĚĨŽƌƵŐƵƐƚϲƚŚƚŽĚŝƐĐƵƐƐ>ĨƵŶĚŝŶŐ͕ĂůŽŶŐǁŝƚŚĂĚĚŝƚŝŽŶĂůĨƵŶĚŝŶŐĨŽƌ
ĐŽŶƐŝĚĞƌĂƚŝŽŶ͘WůĞĂƐĞůĞƚŵĞŬŶŽǁŝĨ/ƵŶĚĞƌƐƚŽŽĚŝŶĐŽƌƌĞĐƚůǇ͕ĂŶĚ/ǁŝůůŵĂŬĞƐƵƌĞƚŽƐƵďŵŝƚĂĨŽƌŵĂůƌĞƋƵĞƐƚǇĞƚƚŽĚĂǇ͘

/ŶĂĚĚŝƚŝŽŶ͕ƚŚĞZ/ďŽĂƌĚŵĞƚůĂƐƚǁĞĞŬĂŶĚǁŽƵůĚůŝŬĞƚŽƐƵďŵŝƚĂŶŝŶĐƌĞĂƐĞĚĨƵŶĚŝŶŐƌĞƋƵĞƐƚĨŽƌĐŽŶƐŝĚĞƌĂƚŝŽŶ͘

/ŶƉƌĞƉĂƌĂƚŝŽŶĨŽƌƚŚĞƵŐƵƐƚϲƚŚŵĞĞƚŝŶŐ͕ŽƵƌ>ͬZ/ƌĞƋƵĞƐƚƚŽtĂŶĚͬŽƌt,ZŝƐĂƐĨŽůůŽǁƐ͗

>&ƵŶĚŝŶŐZĞƋƵĞƐƚĨŽƌϮϬϮϬʹΨϴϳ͕ϬϬϬ͘ϬϬZ/&ƵŶĚŝŶŐZĞƋƵĞƐƚĨŽƌϮϬϮϬͲΨϮϱ͕ϬϬϬ͘ϬϬdŽƚĂůĨŽƌ>ͬZ/с
ΨϭϭϮ͕ϬϬϬ͘ϬϬ

dŚĂŶŬǇŽƵĂŐĂŝŶĨŽƌǇŽƵƌƐƵƉƉŽƌƚ͘

dǇůĞƌ'ůǇŶŶ

dǇůĞƌ'ůǇŶŶ
ĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚKĨĨŝĐĞƌ
ƌĂŝŶĞƌĚ>ĂŬĞƐƌĞĂĐŽŶŽŵŝĐĞǀĞůŽƉŵĞŶƚŽƌƉŽƌĂƚŝŽŶ;>Ϳ

ϮϮϰtĞƐƚtĂƐŚŝŶŐƚŽŶ^ƚƌĞĞƚ
ƌĂŝŶĞƌĚ͕DEϱϲϰϬϭ
ϮϭϴͲϴϮϴͲϬϬϵϲʹŽĨĨŝĐĞ
ϮϭϴͲϰϱϰͲϮϲϵϲʹĚŝƌĞĐƚ
ϱϬϳͲϯϭϵͲϴϬϴϮʹĐĞůů

ǁǁǁ͘ŐƌŽǁďƌĂŝŶĞƌĚůĂŬĞƐ͘ŽƌŐфŚƚƚƉ͗ͬͬǁǁǁ͘ŐƌŽǁďƌĂŝŶĞƌĚůĂŬĞƐ͘ŽƌŐх
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462C.16 HOUSING TRUST FUNDS FOR LOCAL HOUSING DEVELOPMENT.
Subdivision 1. Definitions. (a) For the purposes of this section, the following terms have the meanings
given to them.
(b) "Commissioner" means the commissioner of the Minnesota Housing Finance Agency.
(c) "Fund" means a local housing trust fund or a regional housing trust fund.
(d) "Local government" means any statutory or home rule charter city or a county.
(e) "Local housing trust fund" means a fund established by a local government with one or more dedicated
sources of public revenue for housing.
(f) "Regional housing trust fund" means a fund established and administered under a joint powers
agreement entered into by two or more local governments with one or more dedicated sources of public
revenue for housing.
Subd. 2. Creation and administration. (a) A local government may establish a local housing trust fund
by ordinance or participate in a joint powers agreement to establish a regional housing trust fund.
(b) A local or regional housing trust fund may be, but is not required to be, administered through a
nonprofit organization. If administered through a nonprofit organization, that organization shall encourage
private charitable donations to the fund.
Subd. 3. Authorized expenditures. Money in a local or regional housing trust fund may be used only
to:
(1) pay for administrative expenses, but not more than ten percent of the balance of the fund may be
spent on administration;
(2) make grants, loans, and loan guarantees for the development, rehabilitation, or financing of housing;
(3) match other funds from federal, state, or private resources for housing projects; or
(4) provide down payment assistance, rental assistance, and homebuyer counseling services.
Subd. 4. Funding. (a) A local government may finance its local or regional housing trust fund with any
money available to the local government, unless expressly prohibited by state law. Sources of these funds
include, but are not limited to:
(1) donations;
(2) bond proceeds;
(3) grants and loans from a state, federal, or private source;
(4) appropriations by a local government to the fund;
(5) investment earnings of the fund; and
(6) housing and redevelopment authority levies.
(b) The local government may alter a source of funding for the local or regional housing trust fund, but
only if, once altered, sufficient funds will exist to cover the projected debts or expenditures authorized by
the fund in its budget.

Copyright © 2018 by the Revisor of Statutes, State of Minnesota. All Rights Reserved.
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Subd. 5. Reports. A local or regional housing trust fund established under this section must report
annually to the local government that created the fund. The local government or governments must post this
report on its public website.
Subd. 6. Effect of legislation on existing local or regional housing trust funds. A local or regional
housing trust fund existing on July 1, 2017, is not required to alter the existing terms of its governing
documents or take any additional authorizing actions required by subdivision 2.
History: 2017 c 94 art 11 s 8

Copyright © 2018 by the Revisor of Statutes, State of Minnesota. All Rights Reserved.
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;ϭͿ

WƵƌƉŽƐĞĂŶĚ/ŶƚĞŶƚ͘
dŚĞƌĞŝƐŚĞƌĞďǇĐƌĞĂƚĞĚĂŶĚĞƐƚĂďůŝƐŚĞĚĨŽƌƚŚĞŝƚǇŽĨZĞĚtŝŶŐĂĨƵŶĚƚŽďĞŬŶŽǁŶ
ĂŶĚĚĞŶŽŵŝŶĂƚĞĚĂƐƚŚĞZĞĚtŝŶŐĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐdƌƵƐƚ&ƵŶĚ͘dŚŝƐĨƵŶĚƐŚĂůů
ŝŶĐůƵĚĞĂƉƌĞĨĞƌĞŶĐĞĨŽƌƚŚĞĐƌĞĂƚŝŽŶŽĨtŽƌŬĨŽƌĐĞ,ŽƵƐŝŶŐƵŶŝƚƐ͕ǁŚŝĐŚƐŚĂůůŝŶĐůƵĚĞ
ŵŽĚĞƌĂƚĞ͕ůŽǁ͕ĂŶĚǀĞƌǇůŽǁŝŶĐŽŵĞŚŽƵƐĞŚŽůĚƐ͘dŚĞdƌƵƐƚ&ƵŶĚƐŚĂůůďĞĂƉĞƌŵĂŶĞŶƚ
ĞŶĚŽǁŵĞŶƚĂŶĚĐŽŶƚŝŶƵĂůůǇƌĞŶĞǁĂďůĞƐŽƵƌĐĞŽĨƌĞǀĞŶƵĞƚŽŵĞĞƚ͕ŝŶƉĂƌƚ͕ƚŚĞŚŽƵƐŝŶŐ
ŶĞĞĚƐŽĨDŽĚĞƌĂƚĞ͕>Žǁ/ŶĐŽŵĞĂŶĚsĞƌǇ>Žǁ/ŶĐŽŵĞŚŽƵƐĞŚŽůĚƐŽĨƚŚĞŝƚǇ͘dŚĞdƌƵƐƚ
&ƵŶĚŝƐƚŽƉƌŽǀŝĚĞůŽĂŶƐĂŶĚŐƌĂŶƚƐƚŽŚŽŵĞŽǁŶĞƌƐ͕ĂŶĚĨŽƌͲƉƌŽĨŝƚĂŶĚŶŽŶͲƉƌŽĨŝƚ
ŚŽƵƐŝŶŐĚĞǀĞůŽƉĞƌƐĨŽƌƚŚĞĂĐƋƵŝƐŝƚŝŽŶ͕ĐĂƉŝƚĂůĂŶĚƐŽĨƚĐŽƐƚƐŶĞĐĞƐƐĂƌǇĨŽƌƚŚĞĐƌĞĂƚŝŽŶ
ŽĨŶĞǁĨĨŽƌĚĂďůĞƌĞŶƚĂůĂŶĚŽǁŶĞƌͲŽĐĐƵƉŝĞĚŚŽƵƐŝŶŐ͘WƌĞĨĞƌĞŶĐĞƐŚĂůůĂůƐŽďĞŐŝǀĞŶƚŽ
ƚŚŽƐĞƉƌŽũĞĐƚƐƚŚĂƚĞŶƐƵƌĞƚŚĂƚƚŚĞƐƐŝƐƚĞĚhŶŝƚƐƌĞŵĂŝŶĨĨŽƌĚĂďůĞĨŽƌƚŚĞůŽŶŐĞƌ
ƉĞƌŝŽĚƉŽƐƐŝďůĞ͘WƌŽũĞĐƚƐĨƵŶĚĞĚďǇƚŚĞdƌƵƐƚ&ƵŶĚƐŚĂůůďĞĚŝƐďƵƌƐĞĚƚŚƌŽƵŐŚŽƵƚƚŚĞ
ŝƚǇƐŽŶŽƐŝŶŐůĞŶĞŝŐŚďŽƌŚŽŽĚĞǆƉĞƌŝĞŶĐĞƐĂĚŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞĐŽŶĐĞŶƚƌĂƚŝŽŶŽĨŚŽƵƐŝŶŐ
ƵŶŝƚƐĨŽƌ>Žǁ/ŶĐŽŵĞĂŶĚsĞƌǇ>Žǁ/ŶĐŽŵĞŚŽƵƐĞŚŽůĚƐ͘



;ϮͿ

ĞĨŝŶŝƚŝŽŶƐ͘





/ŶƚŚŝƐƐĞĐƚŝŽŶ͗





;ĂͿ

ΗĨĨŽƌĚĂďůĞΗŵĞĂŶƐĂŚŽƵƐŝŶŐƵŶŝƚƚŚĂƚŚĂƐĂŶĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐŽƐƚ͘





;ďͿ

ΗĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐŽƐƚΗŵĞĂŶƐĂŶĂŵŽƵŶƚƐĂƚŝƐĨŝĞĚďǇ͗
ϭ͘&ŽƌŽǁŶĞƌͲŽĐĐƵƉŝĞĚŚŽƵƐŝŶŐ͕ĂŚŽƵƐŝŶŐƉĂǇŵĞŶƚŝŶĐůƵƐŝǀĞŽĨůŽĂŶƉƌŝŶĐŝƉĂů͕ 
ůŽĂŶŝŶƚĞƌĞƐƚ͕ƉƌŽƉĞƌƚǇƚĂǆĞƐ͕ƉƌŽƉĞƌƚǇĂŶĚŵŽƌƚŐĂŐĞŝŶƐƵƌĂŶĐĞ͕ĂŶĚ
ŚŽŵĞŽǁŶĞƌƐĂƐƐŽĐŝĂƚŝŽŶĚƵĞƐǁŚŝĐŚĂůůŽǁƐĂDŽĚĞƌĂƚĞ͕>Žǁ/ŶĐŽŵĞŽƌsĞƌǇ
>Žǁ/ŶĐŽŵĞŚŽƵƐĞŚŽůĚƚŽƉƵƌĐŚĂƐĞĂŚŽŵĞ͕ǁŚŝůĞƉĂǇŝŶŐŶŽŵŽƌĞƚŚĂŶƚŚŝƌƚǇ
;ϯϬйͿŽĨƚŚĞŝƌŐƌŽƐƐŚŽƵƐĞŚŽůĚŝŶĐŽŵĞ͖ĂŶĚ͕
Ϯ͘&ŽƌƌĞŶƚĂůŽƌĐŽŽƉĞƌĂƚŝǀĞŚŽƵƐŝŶŐ͕ĂŚŽƵƐŝŶŐƉĂǇŵĞŶƚ͕ŝŶĐůƵƐŝǀĞŽĨĂ
ƌĞĂƐŽŶĂďůĞĂůůŽǁĂŶĐĞĨŽƌŚĞĂƚŝŶŐ͕ǁŚŝĐŚĂůůŽǁƐĂsĞƌǇ>Žǁ/ŶĐŽŵĞŚŽƵƐĞŚŽůĚ
ƚŽƌĞŶƚĂƵŶŝƚ͕ǁŚŝůĞƉĂǇŝŶŐŶŽŵŽƌĞƚŚĂŶƚŚŝƌƚǇ;ϯϬйͿŽĨƚŚĞŝƌŐƌŽƐƐŚŽƵƐĞŚŽůĚ
ŝŶĐŽŵĞ͘

;ĐͿ

ΗƌĞĂDĞĚŝĂŶ/ŶĐŽŵĞΗŵĞĂŶƐƚŚĞŵĞĚŝĂŶŝŶĐŽŵĞĨŽƌƚŚĞ'ŽŽĚŚƵĞŽƵŶƚǇĂƌĞĂ
ĂĚũƵƐƚĞĚĨŽƌĨĂŵŝůǇƐŝǌĞ͕ĂƐƉƵďůŝƐŚĞĚďǇƚŚĞhŶŝƚĞĚ^ƚĂƚĞƐĞƉĂƌƚŵĞŶƚŽĨ
,ŽƵƐŝŶŐĂŶĚhƌďĂŶĞǀĞůŽƉŵĞŶƚ͘

;ĚͿ

ΗƐƐŝƐƚĞĚhŶŝƚΗŵĞĂŶƐĂŚŽƵƐŝŶŐƵŶŝƚƚŚĂƚŝƐĨĨŽƌĚĂďůĞďĞĐĂƵƐĞŽĨĂƐƐŝƐƚĂŶĐĞ
ĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚ͘
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;ĞͿ

ΗŽŵŵŝƐƐŝŽŶΗŵĞĂŶƐƚŚĞŝƚǇŽĨZĞĚtŝŶŐ,ZŽĂƌĚŽĨŽŵŵŝƐƐŝŽŶĞƌƐ͘

;ĨͿ

͞tŽƌŬĨŽƌĐĞ,ŽƵƐŝŶŐ͟ƐŚĂůůŵĞĂŶŽǁŶĞƌͲŽĐĐƵƉŝĞĚŽƌƌĞŶƚĂůŚŽƵƐŝŶŐƵŶŝƚƐƚŚĂƚ
ĂƌĞƉƌŽǀŝĚĞĚƚŽŚŽƵƐĞŚŽůĚƐǁŝƚŚĂƚůĞĂƐƚŽŶĞŵĞŵďĞƌƉĞƌƵŶŝƚǁŚŽŝƐŐĂŝŶĨƵůůǇ
ĞŵƉůŽǇĞĚĂƚƚŚĞƚŝŵĞŽĨĞŶƚƌǇŝŶƚŽƚŚĞƵŶŝƚ͘

ATTACHMENT

1

;ŝͿtŽƌŬĨŽƌĐĞŚŽƵƐŝŶŐŵĂǇďĞĚĞƐŝŐŶĞĚĨŽƌŚŽƵƐĞŚŽůĚƐƚŚĂƚŵĂŬĞϱϬйƚŽϭϭϱй
ŽĨD/ďƵƚƐŚĂůůďĞŝŶĐůƵƐŝǀĞŽĨĂůůŝŶĐŽŵĞůĞǀĞůƐŚŽƵƐĞŚŽůĚƐǁŚŽŵĞĞƚƚŚĞ
ĚĞĨŝŶŝƚŝŽŶŽĨŐĂŝŶĨƵůĞŵƉůŽǇŵĞŶƚĂŶĚĐĂŶŵĞĞƚƚŚĞĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐŽƐƚĂƐ
ĚĞĨŝŶĞĚŝŶ^ƵďƉĂƌƚď;ϭͿĂŶĚ;ϮͿ͘
;ŝŝͿ'ĂŝŶĨƵůŵƉůŽǇŵĞŶƚŝƐĚĞĨŝŶĞĚĂƐĂŶĞŵƉůŽǇŵĞŶƚƐŝƚƵĂƚŝŽŶǁŚĞƌĞƚŚĞ
ĞŵƉůŽǇĞĞƌĞĐĞŝǀĞƐĐŽŶƐŝƐƚĞŶƚǁŽƌŬĂŶĚƉĂǇŵĞŶƚĨƌŽŵĂŶĞŵƉůŽǇĞƌĂƚϯϬŚŽƵƌƐ
ƉĞƌǁĞĞŬŽƌŵŽƌĞ͘











;ŐͿ


Η'ƌĂŶƚƐ^ƵƉĞƌǀŝƐŽƌΗŵĞĂŶƐƚŚĞZĞĚtŝŶŐ,ŽƵƐŝŶŐĂŶĚZĞĚĞǀĞůŽƉŵĞŶƚ
ƵƚŚŽƌŝƚǇǆĞĐƵƚŝǀĞŝƌĞĐƚŽƌ͕ŽƌŚŝƐŽƌŚĞƌĚĞƐŝŐŶĞĞ͘

;ŚͿ

Η>Žǁ/ŶĐŽŵĞΗŵĞĂŶƐŐƌŽƐƐŚŽƵƐĞŚŽůĚŝŶĐŽŵĞĂĚũƵƐƚĞĚĨŽƌĨĂŵŝůǇƐŝǌĞƚŚĂƚŝƐĂƚ
ŽƌďĞůŽǁĞŝŐŚƚǇƉĞƌĐĞŶƚ;ϴϬйͿŽĨƌĞĂDĞĚŝĂŶ/ŶĐŽŵĞ͕ďƵƚŵŽƌĞƚŚĂŶĨŝĨƚǇ
ƉĞƌĐĞŶƚ;ϱϬйͿŽĨƌĞĂDĞĚŝĂŶ/ŶĐŽŵĞ͘

;ŝͿ

DŽĚĞƌĂƚĞ/ŶĐŽŵĞŵĞĂŶƐŐƌŽƐƐŚŽƵƐĞŚŽůĚŝŶĐŽŵĞĂĚũƵƐƚĞĚĨŽƌĨĂŵŝůǇƐŝǌĞƚŚĂƚŝƐ
ĂƚŽƌďĞůŽǁϭϭϱƉĞƌĐĞŶƚ;ϭϭϱйͿŽĨƌĞĂDĞĚŝĂŶ/ŶĐŽŵĞ͕ďƵƚŵŽƌĞƚŚĂŶŝŐŚƚǇ
ƉĞƌĐĞŶƚ;ϴϬйͿŽĨƌĞĂDĞĚŝĂŶ/ŶĐŽŵĞ͘

;:Ϳ

WƌŽũĞĐƚŵĂǇŵĞĂŶĂƐŝŶŐůĞĨĂŵŝůǇŚŽƵƐĞŽƌĂŵƵůƚŝĨĂŵŝůǇĂƉĂƌƚŵĞŶƚĐŽŵƉůĞǆ͕
ĞŝƚŚĞƌĂƐŽǁŶĞƌͲŽĐĐƵƉŝĞĚƉƌŽƉĞƌƚǇŽƌƌĞŶƚĂůƉƌŽƉĞƌƚǇ͘

;ŬͿ

ΗZĞĐŝƉŝĞŶƚΗŵĞĂŶƐĂŶǇŚŽŵĞŽǁŶĞƌ͕ĨŽƌͲƉƌŽĨŝƚŽƌŶŽŶͲƉƌŽĨŝƚŚŽƵƐŝŶŐĚĞǀĞůŽƉĞƌ
ƚŚĂƚƌĞĐĞŝǀĞƐĨƵŶĚƐŝŶƚŚĞĨŽƌŵŽĨĂůŽĂŶŽƌĂŐƌĂŶƚĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚ͘
ZĞĐŝƉŝĞŶƚŵĂǇďĞĂŶŝŶĚŝǀŝĚƵĂů͕ƉĂƌƚŶĞƌƐŚŝƉ͕ũŽŝŶƚǀĞŶƚƵƌĞ͕ůŝŵŝƚĞĚůŝĂďŝůŝƚǇ
ĐŽŵƉĂŶǇŽƌƉĂƌƚŶĞƌƐŚŝƉ͕ĂƐƐŽĐŝĂƚŝŽŶŽƌĐŽƌƉŽƌĂƚŝŽŶ͘

;ůͿ

ΗdĂǆ/ŶĐƌĞŵĞŶƚĂů&ŝŶĂŶĐŝŶŐƋƵŝƚǇWĂƌƚŝĐŝƉĂƚŝŽŶWĂǇŵĞŶƚΗŵĞĂŶƐĂŶĞƋƵŝƚǇ
ƉĂǇŵĞŶƚƌĞĐĞŝǀĞĚďǇƚŚĞŝƚǇĨƌŽŵĂĚĞǀĞůŽƉĞƌƉƵƌƐƵĂŶƚƚŽĂd/&ĞǀĞůŽƉŵĞŶƚ
ŐƌĞĞŵĞŶƚŝŶǁŚŝĐŚƚŚĞƚĂǆŝŶĐƌĞŵĞŶƚĂůĚŝƐƚƌŝĐƚŚĂƐďĞĞŶĚŝƐƐŽůǀĞĚ͘

;ŵͿ

ΗdƌƵƐƚ&ƵŶĚΗŵĞĂŶƐƚŚĞZĞĚtŝŶŐĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐdƌƵƐƚ&ƵŶĚ͘

;ŶͿ



ΗsĞƌǇ>Žǁ/ŶĐŽŵĞΗŵĞĂŶƐŐƌŽƐƐŚŽƵƐĞŚŽůĚŝŶĐŽŵĞĂĚũƵƐƚĞĚĨŽƌĨĂŵŝůǇƐŝǌĞƚŚĂƚ
ŝƐĂƚŽƌďĞůŽǁĨŝĨƚǇƉĞƌĐĞŶƚ;ϱϬйͿŽĨƌĞĂDĞĚŝĂŶ/ŶĐŽŵĞ͘

;ϯͿdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚ͖^ŽƵƌĐĞƐŽĨdƌƵƐƚ&ƵŶĚDŽŶĞǇƐ͘
;ĂͿ

dŚĞƌĞŝƐĂůƐŽŚĞƌĞďǇĞƐƚĂďůŝƐŚĞĚĂZĞĚtŝŶŐĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐdƌƵƐƚ&ƵŶĚ
ĐĐŽƵŶƚ͕ƚŽďĞŵĂŝŶƚĂŝŶĞĚďǇƚŚĞZĞĚtŝŶŐ,ŽƵƐŝŶŐĂŶĚZĞĚĞǀĞůŽƉŵĞŶƚ
ƵƚŚŽƌŝƚǇ;,ZͿ͘ůůĨƵŶĚƐƌĞĐĞŝǀĞĚďǇƚŚĞ,ZŽŶďĞŚĂůĨŽĨƚŚĞdƌƵƐƚ&ƵŶĚƐŚĂůů
ďĞĚĞƉŽƐŝƚĞĚŝŶƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚ͘WƌŝŶĐŝƉĂůĂŶĚŝŶƚĞƌĞƐƚĨƌŽŵůŽĂŶ
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ƌĞƉĂǇŵĞŶƚƐ͕ĂŶĚĂůůŽƚŚĞƌŝŶĐŽŵĞĨƌŽŵdƌƵƐƚ&ƵŶĚĂĐƚŝǀŝƚŝĞƐ͕ƐŚĂůůďĞĚĞƉŽƐŝƚĞĚ
ŝŶƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚ͘ůůŝŶƚĞƌĞƐƚĞĂƌŶŝŶŐƐĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚ
ƐŚĂůůďĞƌĞŝŶǀĞƐƚĞĚĂŶĚĚĞĚŝĐĂƚĞĚƚŽƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚ͘












;ďͿ

dŚĞdƌƵƐƚ&ƵŶĚƐŚĂůůĐŽŶƐŝƐƚŽĨĨƵŶĚƐĚĞƌŝǀĞĚĨƌŽŵƚŚĞĨŽůůŽǁŝŶŐ͕ďƵƚŶŽƚůŝŵŝƚĞĚ
ƚŽ͗



ϭ͘

WƌŝǀĂƚĞĐĂƐŚĐŽŶƚƌŝďƵƚŝŽŶƐĚĞƐŝŐŶĂƚĞĚĨŽƌƚŚĞdƌƵƐƚ&ƵŶĚ͖

Ϯ͘

WĂǇŵĞŶƚƐŝŶůŝĞƵŽĨƉĂƌƚŝĐŝƉĂƚŝŽŶŝŶĐƵƌƌĞŶƚŽƌĨƵƚƵƌĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐ
ƉƌŽŐƌĂŵƐ͖

ϯ͘

DĂƚĐŚŝŶŐĨƵŶĚƐĨƌŽŵĂĨĞĚĞƌĂůĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐƚƌƵƐƚĨƵŶĚ͖

ϰ͘

WƌŝŶĐŝƉĂůĂŶĚŝŶƚĞƌĞƐƚĨƌŽŵdƌƵƐƚ&ƵŶĚůŽĂŶƌĞƉĂǇŵĞŶƚƐĂŶĚĂůůŽƚŚĞƌ
ŝŶĐŽŵĞĨƌŽŵdƌƵƐƚ&ƵŶĚĂĐƚŝǀŝƚŝĞƐ͘

ϱ͘


ƵĚŐĞƚĞĚƉĂǇŵĞŶƚƐŵĂĚĞďǇƚŚĞ,ZdĂǆ>ĞǀǇĨƵŶĚĂƐ
ĂƉƉƌŽǀĞĚďǇŝƚǇŽƵŶĐŝů͘





ATTACHMENT

1

ϲ͘


DĂƚĐŚŝŶŐĨƵŶĚƐĨƌŽŵĂ^ƚĂƚĞĂĨĨŽƌĚĂďůĞŚŽƵƐŝŶŐƚƌƵƐƚĨƵŶĚŽƌĂ



^ƚĂƚĞƉƌŽŐƌĂŵĚĞƐŝŐŶĂƚĞĚƚŽĨƵŶĚĂŶĨĨŽƌĚĂďůĞ,ŽƵƐŝŶŐdƌƵƐƚ
&ƵŶĚ͘

ϳ͘ŵƉůŽǇĞƌďĂƐĞĚĨƵŶĚƐĂŶĚŵĂƚĐŚĞƐ͘


;ĐͿ
dŚĞdƌƵƐƚ&ƵŶĚŵĂǇĐŽŶƐŝƐƚŽĨĨƵŶĚƐĚĞƌŝǀĞĚĨƌŽŵĂŶǇŽƚŚĞƌƐŽƵƌĐĞ͕ŝŶĐůƵĚŝŶŐ
ďƵƚŶŽƚůŝŵŝƚĞĚƚŽƚŚĞĨŽůůŽǁŝŶŐ͕ƐƵďũĞĐƚƚŽĂƉƉƌŽǀĂůďǇƚŚĞŝƚǇŽƵŶĐŝů͕ƵƉŽŶ
ŶŽƚŝĨŝĐĂƚŝŽŶĨƌŽŵƚŚĞ&ŝŶĂŶĐĞŝƌĞĐƚŽƌƚŚĂƚĨƵŶĚƐĂƌĞĂǀĂŝůĂďůĞ͘







;ϰͿ



ϭ͘

ŵŽƵŶƚƐĨƌŽŵƚŚĞKƉĞƌĂƚŝŶŐƵĚŐĞƚĞƋƵŝǀĂůĞŶƚƚŽŝƚǇĨĞĞƐĐŽůůĞĐƚĞĚ
ĨƌŽŵĚĞĚŝĐĂƚĞĚƵƐĞƐƌĞůĂƚĞĚƚŽŚŽƵƐŝŶŐ͕ƐƵĐŚĂƐƌĞŝŶƐƉĞĐƚŝŽŶĨĞĞƐ͖

Ϯ͘

dĂǆ/ŶĐƌĞŵĞŶƚĂů&ŝŶĂŶĐŝŶŐƋƵŝƚǇWĂƌƚŝĐŝƉĂƚŝŽŶWĂǇŵĞŶƚƐ͖

ϯ͘

ŶǇŽƚŚĞƌĂƉƉƌŽƉƌŝĂƚŝŽŶƐĂƐĚĞƚĞƌŵŝŶĞĚĨƌŽŵƚŝŵĞƚŽƚŝŵĞďǇĂĐƚŝŽŶŽĨ
ƚŚĞŝƚǇŽƵŶĐŝů͘

dƌƵƐƚ&ƵŶĚŝƐƚƌŝďƵƚŝŽŶƐ͘
;ĂͿ

dŚĞdƌƵƐƚ&ƵŶĚŝƐƚŽĨƵŶĐƚŝŽŶĂƐĂŶĞŶĚŽǁŵĞŶƚĨƵŶĚƚŽĨƵŶĚůŽĂŶƐĂŶĚŐƌĂŶƚƐŝŶ
ĂĐĐŽƌĚĂŶĐĞǁŝƚŚƚŚŝƐ^ĞĐƚŝŽŶ͘dŚĞdƌƵƐƚ&ƵŶĚƉƌŽŐƌĂŵƐŚĂůůďĞĂĚŵŝŶŝƐƚĞƌĞĚďǇ
ƚŚĞ,ZǆĞĐƵƚŝǀĞŝƌĞĐƚŽƌ͘EŽĚŝƐďƵƌƐĞŵĞŶƚƐŵĂǇďĞŵĂĚĞĨƌŽŵƚŚĞdƌƵƐƚ
&ƵŶĚĐĐŽƵŶƚǁŝƚŚŽƵƚƚŚĞƉƌŝŽƌƌĞĐŽŵŵĞŶĚĂƚŝŽŶŽĨƚŚĞ,ZŽŵŵŝƐƐŝŽŶĂŶĚ
ĂƵƚŚŽƌŝǌĂƚŝŽŶďǇƚŚĞŝƚǇŽƵŶĐŝů͘

;ďͿ

ŝƐďƵƌƐĞŵĞŶƚƐĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚƐŚĂůůďĞŵĂĚĞĂƐůŽĂŶƐŽƌŐƌĂŶƚƐƚŽ
ĂƐƐŝƐƚZĞĐŝƉŝĞŶƚƐŝŶƚŚĞĐƌĞĂƚŝŽŶŽĨƐƐŝƐƚĞĚhŶŝƚƐ͘ZĞĐŝƉŝĞŶƚƐŵĂǇƵƐĞƚŚĞĨƵŶĚƐ
ƚŽƉĂǇĨŽƌ͗ĐĂƉŝƚĂůĐŽƐƚƐ͕ŝŶĐůƵĚŝŶŐďƵƚŶŽƚůŝŵŝƚĞĚƚŽƚŚĞĂĐƚƵĂůĐŽƐƚƐŽĨ
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ƌĞŚĂďŝůŝƚĂƚŝŶŐŽƌĐŽŶƐƚƌƵĐƚŝŶŐƐƐŝƐƚĞĚhŶŝƚƐ͖ƉƌĞƐĞƌǀŝŶŐĂĨĨŽƌĚĂďůĞƵŶŝƚƐ͖
ĚĞŵŽůŝƐŚŝŶŐŽƌĐŽŶǀĞƌƚŝŶŐĞǆŝƐƚŝŶŐŶŽŶͲƌĞƐŝĚĞŶƚŝĂůďƵŝůĚŝŶŐƐƚŽĐƌĞĂƚĞŶĞǁ
ƐƐŝƐƚĞĚhŶŝƚƐ͖ƌĞĂůƉƌŽƉĞƌƚǇĂĐƋƵŝƐŝƚŝŽŶĐŽƐƚƐ͖ĂŶĚƉƌŽĨĞƐƐŝŽŶĂůƐĞƌǀŝĐĞĐŽƐƚƐ͕
ŝŶĐůƵĚŝŶŐďƵƚŶŽƚůŝŵŝƚĞĚƚŽ͕ƚŚŽƐĞĐŽƐƚƐŝŶĐƵƌƌĞĚĨŽƌĂƌĐŚŝƚĞĐƚƵƌĂů͕ĞŶŐŝŶĞĞƌŝŶŐ͕
ƉůĂŶŶŝŶŐĂŶĚůĞŐĂůƐĞƌǀŝĐĞƐǁŚŝĐŚĂƌĞĂƚƚƌŝďƵƚĂďůĞƚŽƚŚĞĐƌĞĂƚŝŽŶŽĨƐƐŝƐƚĞĚ
hŶŝƚƐ͘



;ϱͿ

;ĐͿ

dƌƵƐƚ&ƵŶĚŵŽŶĞǇƐŵĂǇŶŽƚďĞƵƐĞĚĨŽƌŽƉĞƌĂƚŝŶŐĞǆƉĞŶƐĞƐŽĨĂŶǇƉƌŽŐƌĂŵ͕Žƌ
ƐƵƉƉŽƌƚŝŶŐƐĞƌǀŝĐĞƐƐƵĐŚĂƐĐŚŝůĚĐĂƌĞŽƌĂŶǇŽƚŚĞƌƐŽĐŝĂůƉƌŽŐƌĂŵ͘

;ĚͿ

ƚůĞĂƐƚϮϱйŽĨƚŚĞĨƵŶĚƐĞůŝŐŝďůĞĨŽƌĚŝƐďƵƌƐĞŵĞŶƚĂŶŶƵĂůůǇƐŚĂůůďĞƵƐĞĚƚŽ
ĐƌĞĂƚĞƐƐŝƐƚĞĚhŶŝƚƐĨŽƌ>Žǁ/ŶĐŽŵĞŚŽƵƐĞŚŽůĚƐ͘

;ĞͿ

&ƵŶĚŝŶŐĨŽƌZĞŶƚĂůƐƐŝƐƚĞĚhŶŝƚƐƐŚĂůůďĞĂǀĂŝůĂďůĞŽŶůǇƚŽŚŽƵƐĞŚŽůĚƐǁŚŽƐĞ
ŐƌŽƐƐŝŶĐŽŵĞ͕ĂĚũƵƐƚĞĚĨŽƌĨĂŵŝůǇƐŝǌĞ͕ŝƐĂƚŽƌďĞůŽǁĞŝŐŚƚǇƉĞƌĐĞŶƚ;ϴϬйͿŽĨ
ƌĞĂDĞĚŝĂŶ/ŶĐŽŵĞĂƚƚŝŵĞŽĨĞŶƚƌǇŝŶƚŽƚŚĞƵŶŝƚ͘

;ĨͿ

KǁŶĞƌͲŽĐĐƵƉŝĞĚƐƐŝƐƚĞĚhŶŝƚƐƐŚĂůůďĞĂǀĂŝůĂďůĞƚŽŚŽƵƐĞŚŽůĚƐǁŚŽĂƌĞ
DŽĚĞƌĂƚĞ͕>Žǁ/ŶĐŽŵĞŽƌsĞƌǇ>Žǁ/ŶĐŽŵĞ͘

;ŐͿ

dŚĞ,ZŽŵŵŝƐƐŝŽŶƐŚĂůůƉĞƌŝŽĚŝĐĂůůǇƌĞǀŝĞǁƚŚĞƚĞƌŵƐŽĨĂƐƐŝƐƚĂŶĐĞ͕ĂŶĚ
ƐƚƌƵĐƚƵƌĞƚŚĞƐĞƚĞƌŵƐƚŽĞŶĐŽƵƌĂŐĞƚŚĞůŽŶŐĞƐƚƉĞƌŝŽĚŽĨĂĨĨŽƌĚĂďŝůŝƚǇƉŽƐƐŝďůĞ͘

;ŚͿ

>ŽĂŶƐŽƌŐƌĂŶƚƐĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚƐŚĂůůďĞƵƐĞĚƚŽĚĞǀĞůŽƉƐƐŝƐƚĞĚhŶŝƚƐ
ǁŝƚŚŝŶĂƉƌŽũĞĐƚ͘dŚĞdƌƵƐƚ&ƵŶĚŵĂǇĂƐƐŝƐƚƵƉƚŽŽŶĞŚƵŶĚƌĞĚƉĞƌĐĞŶƚ;ϭϬϬйͿŽĨ
ƚŚĞƵŶŝƚƐǁŝƚŚŝŶĂďƵŝůĚŝŶŐŽƌĚĞǀĞůŽƉŵĞŶƚŽĨŽŶĞ;ϭͿƚŽŶŝŶĞ;ϵͿƚŽƚĂůƵŶŝƚƐ͕ƵƉ
ƚŽĨŝĨƚǇƉĞƌĐĞŶƚ;ϱϬйͿŽĨƚŚĞƵŶŝƚƐǁŝƚŚŝŶĂďƵŝůĚŝŶŐŽƌĚĞǀĞůŽƉŵĞŶƚŽĨƚĞŶ;ϭϬͿ
ƚŽĨŝĨƚĞĞŶ;ϭϱͿƵŶŝƚƐ͕ĂŶĚƵƉƚŽƚǁĞŶƚǇͲĨŝǀĞƉĞƌĐĞŶƚ;ϮϱйͿŽĨƚŚĞƵŶŝƚƐǁŝƚŚŝŶĂ
ďƵŝůĚŝŶŐŽƌĚĞǀĞůŽƉŵĞŶƚŽĨƐŝǆƚĞĞŶ;ϭϲͿŽƌŵŽƌĞƵŶŝƚƐ͘

;ŝͿ

ƐƐŝƐƚĞĚhŶŝƚƐƐŚĂůůďĞĚŝƐƚƌŝďƵƚĞĚƚŚƌŽƵŐŚŽƵƚƚŚĞďƵŝůĚŝŶŐŽƌĚĞǀĞůŽƉŵĞŶƚƐŽĂƐ
ƚŽĂǀŽŝĚĂĚŝƐƉƌŽƉŽƌƚŝŽŶĂƚĞĐŽŶĐĞŶƚƌĂƚŝŽŶŝŶĂŶǇŽŶĞĂƌĞĂ͘

;ũͿ

dŚĞ,ZŽŵŵŝƐƐŝŽŶƐŚĂůůŐŝǀĞƉƌĞĨĞƌĞŶĐĞƚŽƉƌŽũĞĐƚƐŶŽƚůŽĐĂƚĞĚŝŶĂŶǇdĂǆ
/ŶĐƌĞŵĞŶƚĂůŝƐƚƌŝĐƚǁŚŽƐĞƉƌŽũĞĐƚĞǆƉĞŶĚŝƚƵƌĞƉĞƌŝŽĚŚĂƐŶŽƚĞǆƉŝƌĞĚ͘

;ŬͿ

EŽƚǁŝƚŚƐƚĂŶĚŝŶŐƚŚĞƐƚĂƚĞĚƉƵƌƉŽƐĞŝŶƐƵďƐĞĐƚŝŽŶ;ϭͿŚĞƌĞŝŶƚŽĐƌĞĂƚĞƚŚĞ&ƵŶĚ
ĂƐĂĐŽŶƚŝŶƵĂůůǇƌĞŶĞǁĂďůĞƐŽƵƌĐĞŽĨƌĞǀĞŶƵĞ͕ƚŚĞŽŵŵŝƐƐŝŽŶŵĂǇ͕ŝŶŝƚƐ
ĚŝƐĐƌĞƚŝŽŶ͕ƌĞĐŽŵŵĞŶĚƚŚĂƚĚŝƐďƵƌƐĞŵĞŶƚƐĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚŵĂǇďĞ
ŵĂĚĞĂƐŐƌĂŶƚƐĂƚĂŶǇƚŝŵĞƚŚĂƚƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚďĂůĂŶĐĞĞǆĐĞĞĚƐ
ΨϱϬ͕ϬϬϬ͘dŚĞŽŵŵŝƐƐŝŽŶǁŝůůƌĞǀŝƐŝƚƚŚŝƐĂŵŽƵŶƚĨƌŽŵƚŝŵĞƚŽƚŝŵĞƚŽĞŶƐƵƌĞ
ƚŚĂƚƚŚĞŽďũĞĐƚŝǀĞƐŽĨƚŚĞ,d&ĂƌĞďĞŝŶŐŵĞƚĂŶĚƚŚĞĂŵŽƵŶƚŝƐƐĞƚĂƚƚŚĞ
ƉƌŽƉĞƌůĞǀĞůƚŽĂĐŚŝĞǀĞƚŚĞŽďũĞĐƚŝǀĞƐ͘

ATTACHMENT

1

,ZŽŵŵŝƐƐŝŽŶΖƐWŽǁĞƌƐĂŶĚZĞƐƉŽŶƐŝďŝůŝƚŝĞƐ͘
;ĂͿ

dŚĞŽŵŵŝƐƐŝŽŶƐŚĂůůŚĂǀĞƚŚĞĨŽůůŽǁŝŶŐƉŽǁĞƌƐĂŶĚĚƵƚŝĞƐĂƐƌĞŐĂƌĚƐƚŽƚŚĞ
dƌƵƐƚ&ƵŶĚ͗
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;ϲͿ



ϭ͘

ZĞĐŽŵŵĞŶĚƉŽůŝĐŝĞƐ͕ŐŽĂůƐĂŶĚŽďũĞĐƚŝǀĞƐĨŽƌƚŚĞdƌƵƐƚ&ƵŶĚƉƌŽŐƌĂŵ
ƚŽƚŚĞDĂǇŽƌĂŶĚƚŚĞŝƚǇŽƵŶĐŝů͖

Ϯ͘

ZĞǀŝĞǁƉƌŽũĞĐƚĨƵŶĚŝŶŐƌĞƋƵĞƐƚƐĂŶĚƌĞĐŽŵŵĞŶĚƚŽƚŚĞDĂǇŽƌĂŶĚƚŚĞ
ŝƚǇŽƵŶĐŝůĂůůĚŝƐďƵƌƐĞŵĞŶƚƐĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚ͖

ϯ͘

/ŶǀĞƐƚŝŐĂƚĞĂŶĚƌĞĐŽŵŵĞŶĚƚŽƚŚĞDĂǇŽƌĂŶĚŝƚǇŽƵŶĐŝůĂĚĚŝƚŝŽŶĂů
ƐŽƵƌĐĞƐŽĨŵŽŶĞǇĨŽƌĚĞƉŽƐŝƚƚŽƚŚĞdƌƵƐƚ&ƵŶĚĐĐŽƵŶƚ͖ĂŶĚ

ϰ͘

WƵďůŝƐŚĂŶĚĚŝƐƚƌŝďƵƚĞƌĞƋƵĞƐƚƐĨŽƌƉƌŽƉŽƐĂůƐĂŶĚŶŽƚŝĐĞƐŽĨĨƵŶĚŝŶŐ
ĂǀĂŝůĂďŝůŝƚǇ͘

;ďͿ

ůůƉƌŽũĞĐƚƐĐŽŶƐŝĚĞƌĞĚĨŽƌĨƵŶĚŝŶŐǁŝůůďĞƌĞǀŝĞǁĞĚƉƌŝŽƌƚŽ,ZŽŵŵŝƐƐŝŽŶ
ĂĐƚŝŽŶďǇƚŚĞ,ZƐƚĂĨĨ͕ĂŶĚƚŚĞǆĞĐƵƚŝǀĞŝƌĞĐƚŽƌƐŚĂůůƐƵďŵŝƚƚŽƚŚĞ
ŽŵŵŝƐƐŝŽŶĐŽŵŵĞŶƚƐĂŶĚƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ͘

;ĐͿ

dŚĞŽŵŵŝƐƐŝŽŶƐŚĂůůǁŝƚŚŝŶƚŚŝƌƚǇ;ϯϬͿĚĂǇƐĨŽůůŽǁŝŶŐƚŚĞĐůŽƐĞŽĨĞĂĐŚĨŝƐĐĂů
ǇĞĂƌƉƌĞƉĂƌĞĂŶĚƐƵďŵŝƚĂŶĂŶŶƵĂůƌĞƉŽƌƚƚŽƚŚĞŝƚǇŽƵŶĐŝůŽŶƚŚĞĂĐƚŝǀŝƚŝĞƐ
ƵŶĚĞƌƚĂŬĞŶǁŝƚŚĨƵŶĚƐĨƌŽŵƚŚĞdƌƵƐƚ&ƵŶĚ͘dŚĞƌĞƉŽƌƚƐŚĂůůƐƉĞĐŝĨǇƚŚĞŶƵŵďĞƌ
ĂŶĚƚǇƉĞƐŽĨƵŶŝƚƐĂƐƐŝƐƚĞĚ͕ƚŚĞĂŵŽƵŶƚůŽĂŶĞĚƉĞƌƐƐŝƐƚĞĚhŶŝƚ͕ƚŚĞĂŵŽƵŶƚŽĨ
ƐƚĂƚĞ͕ĨĞĚĞƌĂůĂŶĚƉƌŝǀĂƚĞĨƵŶĚƐůĞǀĞƌĂŐĞĚ͕ƚŚĞŐĞŽŐƌĂƉŚŝĐĚŝƐƚƌŝďƵƚŝŽŶŽĨ
ƐƐŝƐƚĞĚhŶŝƚƐĂŶĚĂƐƵŵŵĂƌǇŽĨƐƚĂƚŝƐƚŝĐĂůĚĂƚĂƌĞůĂƚŝǀĞƚŽƚŚĞŝŶĐŽŵĞƐŽĨ
ĂƐƐŝƐƚĞĚŚŽƵƐĞŚŽůĚƐ͕ŝŶĐůƵĚŝŶŐƚŚĞŝƌŵŽŶƚŚůǇƌĞŶƚŽƌŵŽƌƚŐĂŐĞƉĂǇŵĞŶƚƐ͕ĂŶĚ
ƚŚĞƐĂůĞƐƉƌŝĐĞƐŽĨŽǁŶĞƌͲŽĐĐƵƉŝĞĚƐƐŝƐƚĞĚhŶŝƚƐ͘

ATTACHMENT

1

dĞƌŵŽĨĨĨŽƌĚĂďŝůŝƚǇ͘
;ĂͿ

dŚĞŵŝŶŝŵƵŵƚĞƌŵŽĨĂĨĨŽƌĚĂďŝůŝƚǇĨŽƌĂŶǇƐƐŝƐƚĞĚhŶŝƚƐŚĂůůďĞĨŝĨƚĞĞŶ;ϭϱͿ
ǇĞĂƌƐ͘dŚĞŽŵŵŝƐƐŝŽŶƐŚĂůůŐŝǀĞƉƌĞĨĞƌĞŶĐĞƚŽƚŚŽƐĞƉƌŽũĞĐƚƐƚŚĂƚĞŶƐƵƌĞƚŚĂƚ
ƚŚĞƐƐŝƐƚĞĚhŶŝƚƐƌĞŵĂŝŶĨĨŽƌĚĂďůĞĨŽƌƚŚĞůŽŶŐĞƌƉĞƌŝŽĚƉŽƐƐŝďůĞ͘

;ďͿ

ƐƐŝƐƚĞĚhŶŝƚƐƐŚĂůůďĞĚĞĞĚƌĞƐƚƌŝĐƚĞĚƚŽĞŶƐƵƌĞůŽŶŐƚĞƌŵĂĨĨŽƌĚĂďŝůŝƚǇ͘

;ĐͿdŚĞ,ZǁŝůůƵƚŝůŝǌĞůŽĂŶĂŐƌĞĞŵĞŶƚƐǁŝƚŚƚŚĞƌĞĐŝƉŝĞŶƚƐŽĨƚŚĞdƌƵƐƚ&ƵŶĚ͘dŚĞ
ůŽĂŶĂŐƌĞĞŵĞŶƚǁŝůůĐůĞĂƌůǇƐƚĂƚĞƚŚĞĐŽŶĚŝƚŝŽŶƐĂŶĚƌĞƋƵŝƌĞŵĞŶƚƐĨŽƌƌĞĐŝƉŝĞŶƚƐ
ƵƐĞŽĨdƌƵƐƚ&ƵŶĚŵŽŶŝĞƐ͕ŝŶĐůƵĚŝŶŐƚŚĞƚĞƌŵŽĨĐŽŵƉůŝĂŶĐĞ͕ƚƌĂŶƐĨĞƌŽƌƐĂůĞ
ƌĞƋƵŝƌĞŵĞŶƚƐĂŶĚŽƚŚĞƌƌĞƋƵŝƌĞŵĞŶƚƐĂƐƐƉĞĐŝĨŝĞĚ͘

;ĚͿ
/ŶƚŚŽƐĞĐĂƐĞƐǁŚĞƌĞĂŶƐƐŝƐƚĞĚhŶŝƚŝƐƐŽůĚŽƌƚƌĂŶƐĨĞƌƌĞĚ͕ŽƌǁŚĞƌĞĂŶ
ƐƐŝƐƚĞĚhŶŝƚŝƐŶŽůŽŶŐĞƌĨĨŽƌĚĂďůĞ͕ƚŚĞŝŶŝƚŝĂůZĞĐŝƉŝĞŶƚŽĨĂƐƐŝƐƚĂŶĐĞĨƌŽŵƚŚĞ
dƌƵƐƚ&ƵŶĚƐŚĂůůďĞŽďůŝŐĂƚĞĚƚŽƌĞƉĂǇƚŽƚŚĞdƌƵƐƚ&ƵŶĚƚŚĞŽƌŝŐŝŶĂůůŽĂŶ
ĂŵŽƵŶƚ͕ƉůƵƐĂƉƌŽͲƌĂƚĞĚƉĞƌĐĞŶƚĂŐĞŽĨƚŚĞĂƉƉƌĞĐŝĂƚĞĚǀĂůƵĞŽĨƚŚĞƐƐŝƐƚĞĚ
hŶŝƚĂƐĚĞƚĞƌŵŝŶĞĚďǇƚŚĞŽŵŵŝƐƐŝŽŶ͘
;ĞͿdŚĞ,Z^ƚĂĨĨĂŶĚŽŵŵŝƐƐŝŽŶƐŚĂůůĞŶĨŽƌĐĞĂůůĚĞďƚĂŶĚůŝĞŶŝŶƐƚƌƵŵĞŶƚƐƚŽƚŚĞ
ĨƵůůĞƐƚĞǆƚĞŶƚŽĨƚŚĞůĂǁ͘dŚĞŽŵŵŝƐƐŝŽŶŵĂǇƌĞĐŽŵŵĞŶĚƚŽƚŚĞŝƚǇŽƵŶĐŝů͕
ĚĞďƚƐĞƚƚůĞŵĞŶƚŽĨĨĞƌƐ͕ŝĨŝƚŝƐĚĞƚĞƌŵŝŶĞĚƚŽďĞŝŶƚŚĞďĞƐƚŝŶƚĞƌĞƐƚŽĨƚŚĞŝƚǇ͘
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1

Funding
Funding for this program is made available through the Red Wing Affordable
Housing Trust Fund (AHTF). The AHTF Memorandum approved by the HRA and
City has a preference for funding opportunities for workforce housing. At least
one member of the applying household must be employed as full-time. At this
time, approximately 20% of the AHTF is being made available to eligible
applicants for homebuyer assistance. For the Years 2017 and 2018, the
allocation shall be $60,000.
The purpose of the program is to assist low and moderate-income workforce
families with the purchase of affordable housing in the City of Red Wing. This
program will provide financial assistance to households who have income at or
below 115% of the area median income. This program’s intention is to
empower Red Wing households who are on the cusp of homeownership but
need financial assistance to secure a home loan from a lender. Eligible
households can receive up to $9,000 for homebuyer assistance based on need.
The homebuyer assistance will act as a soft second loan at zero percent
interest. This means that the borrower will not need to make monthly
payments on this loan. The loan is not forgivable. It must be paid back by the
homeowner upon the sale of the house, vacating the house as a primary
residence, or at the expiration of the 30-year term.
The program is effective September 2017 and will continue until the $60,000
allocation of funds is dispersed. Applicants are encouraged to apply for loans
funded through Minnesota Housing Finance Agency (MHFA) Home Buyers
Programs, the USDA Rural Development Housing programs and HUD FHA
programs. These programs are often available through local lenders or
mortgage brokers.
Program is subject to change.
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A.Maximum Income:
To be eligible for the Red Wing HRA Homebuyer Assistance Program, the total
household income must be at or below the income limits* based on household
size:
Household
Size
1
2
3
4
5
6

Maximum
Income
$62,560
$71,530
$80,500
$89,355
$96,600
$103,730

*115% income limits are based on HUD income limits and are subject to change. (Revised August 2018)

All household members over the age of 18 will have their income reviewed to
determine household eligibility even if all members do not sign the mortgage.
Households must initially be at or below the maximum income at time of
closing; however, income will not be monitored after loan closing.
The agency will certify annually that the household resides in the house.
B.Mortgage Qualification
Have prior contact with a lender and secure their conditional approval for a
mortgage. Letter from the lending institution. It must state that your home
mortgage application is accepted by the lender contingent on a homebuyer
assistance that is at or below $9,000.
C. Home Buyer Training
At least one household member must attend a Home Stretch (NSP approved)
Homebuyer education course and provide us with a copy of the completion
certificate. Courses can be located at: http://www.hocmn.org/en/index.cfm
D.Credit Score
Applicant must have a credit score of 620 or higher and lender will provide
confirmation that the credit score meets the requirement. If the HRA must
perform a credit check, there is a non-refundable $25 fee per adult on the
application.
5HG:LQJ+5$$+7)+RPHEX\HU$VVLVWDQFH3URJUDP
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Create an accurate household budget (free assistance is available from
http://www.hocmn.org under ‘other services’ and ‘credit repair’). It will need to
show ability to repay home mortgage.
F. Processing Fees
For applicants who receive the Homebuyer Assistance Program there will be a
processing fee of $100. The processing fee can be paid up front or subtracted
from the final loan amount at closing. Applicants are also responsible for the all
filing fees at the court house and any cost regarding a title search.
G.Purchase Agreement
Applicant must have a signed purchase agreement for the property. The
property must meet the requirements as noted below. If the house is in
question to any of the items below please contact HRA staff before submitting
an application. If applicable, the HRA will not inspect any houses until a
purchase agreement is signed.
H.Property Requirements
•

All properties must meet Section 8 Existing Housing Quality Standards; if
a FHA House inspection has been completed it will meet this requirement
as long a copy of the inspection is provided to the HRA.

•

All properties constructed before 1978 must pass a visual inspection of
lead paint hazards. This must be completed by qualified HRA staff. If a
property fails a visual inspection, a formal lead inspection at the cost to
the owner, will be required. Any unstable surfaces (including chipped or
peeling paint) will need to be remediated before the HRA will consider
the property eligible.

•

House must be ‘move-in’ condition (no major construction or repairs
needed prior to move-in).

•

House must be primary residence of applicant(s).

•

House must be located in the city of Red Wing.

•

House must receive city water and sewer services (no private wells or
septic systems).
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•

House must be suitable size for family size.

•

House must have an appraised value equal to or greater than all loans.

ATTACHMENT

1

I. Priority
•

Applications will be processed in order we receive them.

•

Applications will be funded as they are completed and approved.

•

You DO NOT need to be a first time homebuyer to receive funding.

•

The HRA will stop accepting applications once the HRA receives enough
applications to utilize the $60,000 allocation.

•

Funding is subject to availability.

J. Household Contribution
Applicant must contribute a minimum of $1,000 of their own funds toward the
purchase of the home (earnest money can make up part or the entire
requirement).

Loan Details
5HG:LQJ+5$$+7)+RPHEX\HU$VVLVWDQFH3URJUDP
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A.Interest Rate and Terms
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The maximum AHTF loan amount will be up to $9,000.
The household’s monthly house payment cannot exceed 32% of the gross
income.
Applicant must contribute a minimum of $1,000 of their own funds toward the
purchase of the home (earnest money can make up part or the entire
requirement).
The interest rate will be set at 0% for the length of the term. The term is for
30 years or for as long as the original homebuyers owns and resides in the
home. Loan is due in full upon sale of the house or when the owner moves
out.
The loan may be transferred to another homeowner, at the time of sale; if they
are income qualified and verified though the Red Wing HRA.
B.Lending Institutions
You can use any lending institution of your choice.
Lending Institutions do not have to be located in Red Wing, MN.
Minnesota Housing Finance Agency offers First time homebuyer programs
through local lenders. Local lenders who are currently participating in one or
more first-time homebuyer program include:
• Associated Bank 222 Bush St
• Merchants Bank, 2835 South Service Drive
• Well Fargo, 401 Plum Street
For the most up to date list of local lenders who participate in a Minnesota
Housing First-time homebuyer programs please go to:
http://www.mnhousing.gov/wcs/Satellite?c=Page&cid=1360799177096&pagen
ame=External%2FPage%2FEXTIFrameLayout
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Other Requirements
The applicant must meet the following requirements:
1) “Workforce Housing” shall mean owner-occupied or rental housing
units that are provided to households with at least one member per
unit who is gainfully employed at the time of entry into the unit.
2) (i) Workforce housing may be designated for households that make
50% to 115% of AMI but shall be inclusive of all income levels
households who meet the definition of gainful employment and can
meet the Affordable Housing Cost as defined in Subpart b (1) and (2).
3) (ii) Gainful Employment is defined as an employment situation where
the employee receives consistent work and payment from an
employer at 30 hours per week or more.
4) Applicant does not own other real estate, such as lakeshore property,
farmland or residential property. The only exception is commercial
property that generates income for payment of the house loan.
5) Applicant does not have ample resources to make the loan without
down payment assistance.
6) Lender indicates the applicant will not receive the loan without down
payment assistance.

ATTACHMENT

1

C. Repayment Agreements
The borrower(s) is required to sign a Note and Mortgage in order to receive
homebuyer assistance. Assistance will be provided in the form of an interest
free loan payable upon sale of transfer of the property. Full repayment of the
principal is due upon the sale, maturity or other transfer of the property or
when the buyer no longer occupies the property as the principal residence.
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To apply for this program the applicant will need to submit:
 A completed application with all signatures
 An accurate household budget, preferably created with
assistance from a 3rd party
 Verification for a NSP homebuyer education course – a
printout of upcoming class reservation or a NSP certificate that
is less than 2 years old
 A check for $25 per adult household member for credit
report(s), if applicable.
 A letter from lender stating conditional approval for a
mortgage based on a down payment amount of $9,000 or less
 Purchase agreement for selected property
 $1,000 to be used as equity for the applicant’s purchase.

**This list is for a complete application.**
Partial applications will not be accepted.
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What to Expect
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Once completed applications are received and reviewed:
1) Staff will review documents.

2)Staff will contact lender.
3)Staff may request to meet with the applicant(s).
4)If applicant meets all eligibility guidelines the HRA will issue a
conditional approval of Homebuyer Assistance.

5)HRA staff must receive all documents before approving loan (including
Homebuyer Education Course certificate).

6)Two weeks prior to the closing date, the lender will send all necessary
documentation required to the HRA. Upon receipt of the required
documents, the HRA will prepare a check in the amount requested on
the Homebuyer Assistance Request Form. Lenders should note that
the Red Wing HRA must receive the completed Claim Form in order to
initiate the financing process. Lenders should allow at least 10 days
from receipt of the Claim Form to process a check.

7)Following the closing, the lender will be responsible for immediately
forwarding copies of the warranty deed, one copy of the Second
Mortgage and the original Note to the HRA. The lender is responsible
for recording the Second Mortgage with the Goodhue County
Recorder’s Office and forwarding the recorded document to the HRA.
Exception Authority—the HRA may consider applications that do not meet the
exact criteria because of circumstances beyond the control of the applicant.
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Affirmative Marketing
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1
Although funding for the program limits the number of participants, marketing
efforts will comply with requirements of fair housing and any entity engaged in
marketing and implementing this Red Wing AHTF program must not
discriminate against households who may be included in protected classes.
Furthermore, every effort must be made to engage in inclusionary marketing
and to use the HUD fair housing logo whenever feasible. The logo appears on
the cover of this guide.

Program Contact
Contact Randal Hemmerlin, at (651) 301-7028 at the Red Wing HRA for more
details. Applications can be picked up from the Red Wing HRA between the
hours of 9a.m. and 3:30p.m. or they can be downloaded from
http://www.redwinghra.org/
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7LWOH±Agenda Item 8D, Request by HRA to allocate $57,000 of the Affordable Housing
Trust Fund (AHTF) money to the AHTF Homebuyers Assistance Program for use in
2019 or until used up.

3XUSRVH± Staff requests City Council consideration of allocating $57,000 of the AHTF cash
reserves to the Homebuyers Assistance Program. The AHTF Memorandum agreed upon by
the City and HRA Board of Commissioners requires that the City Council approve the
allocation of funds before their use.
5HFRPPHQGHG$FWLRQ±HRA Staff, the AHTF Advisory Committee and HRA Board
recommend allocating $57,000 to the Homebuyers Assistance program for use in 2019 or
until the allocation is used up.

$WWDFKPHQWV±
• None

$OLJQPHQWZLWK6WUDWHJLF3ODQ±The proposal falls under one of the four HRA’s 2014
Strategic Plan strategies: Maintain existing and expand new public-private sector
housing opportunities.
The proposal meets the City’s Strategic Plan Strategy Three:
Community Vitality: Excel as a place to where people of all aged want to live and work.
Spearhead initiatives that lead to sustainable population and economic growth, a welltrained future workforce, and an innovative, diversified employment base.
Goals and Action Steps B. Partner with the HRA to ensure residents of all incomes has
proper housing for every stage of life;

%DFNJURXQG±The Homebuyers Assistance Program is seeing good participation.
Merchants Bank has made four of the five loans closed with USDA Rural Development
making one loan with a Habitat for Humanity house (new construction).
Our approval to application ratio is five loans approved, one loan pending, to five applications
withdrawn/denied since October 2017. (Five approved: 10 applied with one application
pending).
The HRA has lent out just under $45,000 ($44,495.30) to the Homebuyers. This leveraged
about $667,000 in loan funds for nearly a $15 lender funds to $1 AHTF funds ratio. Each
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homebuyer has to put in at least $1,000 of their own equity in the program. All borrowers
meet the workforce housing condition of one member working at least 30 hours per week.
One loan approved was for a condominium in downtown, the other four houses were single
family detached. The range of sales was from $60,000 to $220,000 with the median being
$130,000.
All borrowers must attend a Homebuyers Education program.
Presently, we have three inquiries and one application pending. The application in process
looks feasible. If this application is funded our initial allocation of $60,000 will be just over
$6,000 remaining, not enough to make another $9,000 loan.

Analysis:
The AHTF was initiated in 2015 with funding beginning in 2016. We receive $100,000 per
year from the HRA Tax Levy fund. We have $186,842 at Associated Bank in a checking
account and $91,698.44 in a CD at Merchants Bank at the end of 2018. We have received
$1,359.07 in interest earned with the CD.
The following table shows the funds in the AHTF and requested uses:
6RXUFHVIRU
(QGRI'HFHPEHU
7D[/HY\&RQWULEXWLRQ

'ROODUV


7RWDO6RXUFHV 
'ROODUV
8VHVIRU
+RPH5HKDEIXQGVLIDSSURYHG

+RPHEX\HUV$VVLVWDQFH$OORFDWLRQLI

DSSURYHGE\&LW\&RXQFLO
6PDOO6LWH0)+'HYHORSPHQWLIDSSURYHG

7RWDO8VHV 
5HPDLQLQJ%DODQFH 


The above table indicates we will have ample funds available to consider funding the
Homebuyers program with an allocation of $57,000 additional funds for 2019. With just over
$6,000 in the existing allocation, the additional $57,000 will allow us to make seven loans to
homebuyers in 2019. Without this additional allocation, the Homebuyers Assistance Program
will no longer be able to make any loans. At our AHTF Advisory Committee, John Parkes of
Habitat for Humanity stated that they intend to have homebuyers apply for three AHTF loans
in 2019.
•$+7)$GYLVRU\&RPPLWWHH%RDUGRI&RPPLVVLRQHUVLQYROYHPHQWDQGLQSXWThe
AHTF Advisory Committee met on January 2 and gave a favorable recommendation to the
HRA Board of Commissioner to allocate $57,000 to the Homebuyers Assistance Program.
The HRA Board of Commissioners met on January 8 and approved allocating the $57,000
to the Homebuyers Assistance Program and recommended that the request be sent to the
City Council for final approval.
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•3URSRVHGLPSOHPHQWDWLRQSODQDQGWLPHIUDPH2019 and until funds are used up in
loans.

•5HVLGHQWLQYROYHPHQWDQGLQSXW None

•3RVLWLYHLPSDFWVRQSHRSOH including specific populations QHLJKERUKRRGV 
HQYLURQPHQWV$1'VWUDWHJLHVWROHVVHQWKHSRWHQWLDOQHJDWLYHHIIHFWVDQGVWUHQJWKHQ
WKHSRVLWLYHHIIHFWV
Qualified workforce households will be able to use these $9,000 deferred, non-forgivable
loans to more easily qualify for mortgage credit to be able purchase affordable housing in
Red Wing. Besides, providing housing for a family, this program helps employers maintain
their workforce, creates stability for families and may increase school enrollment.
•$OWHUQDWLYHV –City Council can deny the allocation and the HRA will no longer be able to
process Homebuyer Assistance Loans to workforce families once the current allocation is
used up. 

•5HFRPPHQGHG$FWLRQHRA Staff, the AHTF Advisory Committee and the HRA
Board of Commissioners make a favorable recommendation to the City Council to
approve the allocation of $57,000 from the AHTF reserves to be used for loans in the
AHTF Homebuyers Assistance Program.
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0DUFK

7R
5HG:LQJ+5$%RDUGRI&RPPLVVLRQHUV
)URP 5DQGDO+HPPHUOLQ([HFXWLYH'LUHFWRU
5H 5HTXHVWIRU$FWLRQRQ

%DFNJURXQG
7KH$+7)$GYLVRU\&RPPLWWHHPHWRQ$XJXVWDQGJDYHDIDYRUDEOHUHFRPPHQGDWLRQWRWKH+5$
%RDUGRI&RPPLVVLRQHUVRQWKHXVHRIWKHDVOHYHUDJHIXQGLQJWRDSSO\WRZDUGD01'(('6PDOO
&LWLHV'HYHORSPHQW3URJUDP 6&'3 JUDQWIRUWKHUHKDERIRZQHURFFXSLHGKRXVHV7KLV
UHFRPPHQGDWLRQZDVIRUZDUGHGWRERWKWKH+5$%RDUGRI&RPPLVVLRQHUVDQG&LW\&RXQFLODQGDSSURYHGDV
DQDFWLRQLWHP7KHDPRXQWZDVODWHUUHGXFHGWRDVZHZHUHDGYLVHGE\01'(('ZHGLGQRWQHHG
IRURXUVL]HRIDQDSSOLFDWLRQ'XULQJWKHSURFHVVRIWKHDFWXDODSSOLFDWLRQ01'(('DGYLVHGXVWR
GURSWKHKRXVLQJUHKDESRUWLRQRIRXUDSSOLFDWLRQWRWDOO\DVLWZDVFRQVLGHUHGPDUJLQDOO\FRPSHWLWLYHDQGZRXOG
QRWEHIXQGHG:HKDYHFHDVHGWKDWSRUWLRQRIWKH6&'3JUDQWDSSOLFDWLRQ

$QDO\VLV
,Q7DUJHW$UHD$DQG%ZHKDYHXSWRWHQVXUYH\VRIKRXVLQJWKDWFRXOGXVHUHKDEZRUN7DUJHW$UHDV$DQG
%IROORZ+LJKZD\IURP:HVW$YHQXHWRDERXW-HIIHUVRQ6WUHHW QRUWKHUQERUGHU WRWK6WUHHWDORQJWKH%OXII
VRXWKHUQERUGHU 6HHPDSEHORZ:HNQRZRIRQHKRXVHLQSDUWLFXODUWKDWVKRXOGEHIL[HGXSDVWKH&LW\
,QVSHFWRUKDVLGHQWLILHGLWDVDSUREOHPSURSHUW\

3URSRVDO
8WLOL]HWKHDV2ZQHU2FFXSLHG5HKDEIXQGVLQDSURJUDPVLPLODUWRWKHSURJUDPWKDWD6&'3JUDQW
ZRXOGDOORZIRUUHKDE:HGRQRWZDQWWRFRQYHUWWKHIXQGVLQWR6PDOO&LWLHV3URJUDP,QFRPHIXQGVEXWUDWKHU
XWLOL]HWKHIXQGVDV$+7)2ZQHU2FFXSLHG5HKDE3URJUDP7KHIROORZLQJZRXOGDSSO\
• PD[LPXPGHIHUUHGORDQZLWKOLHQRQSURSHUW\
• ,QWHUHVW
• \HDUWHUP
• )RUJLYDEOHDIWHU\HDUV 3URUDWHWKHDPRXQWE\SHU\HDUXSRQVDOHRISURSHUW\UHQWLQJSURSHUW\
RUDEDQGRQPHQW 
• 3URIHVVLRQDOO\FRPSOHWHGSURMHFW 1RGRLW\RXUVHOI 

:HZRXOGXVHORDQGRFXPHQWVVLPLODUWRWKH6&'3SURJUDPEXWPRGLILHGIRU$+7)

&('$ZRXOGSURFHVVWKHDSSOLFDWLRQVIRUDGPLQLVWUDWLRQIHH VDPHDV6&'3 

7DUJHW$UHDV$DQG%
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%XGJHW,PSDFW
The following table shows the 2019 funds in the AHTF and requested uses:
6RXUFHVIRU
(QGRI'HFHPEHU
7D[/HY\&RQWULEXWLRQ

'ROODUV


7RWDO6RXUFHV 
'ROODUV
8VHVIRU
+RPH5HKDEIXQGVLIDSSURYHG

+RPHEX\HUV$VVLVWDQFH$OORFDWLRQLIDSSURYHGE\ 
&LW\&RXQFLO
6PDOO6LWH0)+'HYHORSPHQWLIDSSURYHG

7RWDO8VHV 
5HPDLQLQJ%DODQFH 


:HKDYHIXQGVWRGRWKLVSURSRVDOLQ

$UHSRUWVLPLODUWRWKLVRQHZDVVHQWRXWWRWKH$+7)&RPPLWWHHRQ-DQXDU\UHTXHVWLQJWKHLUDSSURYDOWR
PRYHWKLVUHTXHVWIRUZDUG,WZDVUHTXHVWHGWKDWWKH\UHSO\LQD\HVRUQRIDVKLRQ$VRIWKHGDWHRIWKLVUHSRUW
SUHSDUDWLRQZHKDYHUHFHLYHGDPDMRULW\RI\HVYRWHV ILYHRIVHYHQ 

5HFRPPHQGDWLRQ
6WDIIWKH$+7)$GYLVRU\DQGWKH)LQDQFH&RPPLWWHHVJLYHDIDYRUDEOHUHFRPPHQGDWLRQWRWKH+5$%RDUGRI
&RPPLVVLRQHUVWRDOORFDWHRIWKH$+7)PRQH\WREHXVHGLQDQ2ZQHU2FFXSLHG6)+5HKDE
SURJUDPDVGHVFULEHGLQWKLVUHSRUW&('$ZRXOGEHWKHORDQSURFHVVRURIWKHDSSOLFDWLRQV)XQGVWREHXVHG
LQ7DUJHW$UHD$DQG%,IDSSURYHGE\+5$%RDUGWKHSURSRVDOZRXOGWKHQEHVHQWWRWKH&LW\&RXQFLOIRU
ILQDODSSURYDODQGWKHQLPSOHPHQWHGZLWKGHIHUUHGORDQVDSSURYHGDWWKHDGPLQLVWUDWLYHOHYHODVVLPLODUWRRXU
6&'3ORDQV


















EQUAL OPPORTUNITY HOUSING / EQUAL OPPORTUNITY EMPLOYMENT

CWC HRA Special Board Meeting Packet ▪ 08.06.2019



p. 32

1g
1

ATTACHMENT

3DJHRI



5(48(67)25352326$/6
60$//6,7('(9(/230(17,1
5(':,1*0,11(627$
'2:172:12/':(670$,13277(5<3/$&(
$35,/




,1752'8&7,21
7KH&LW\RI5HG:LQJ+5$ +5$ LVVHHNLQJGHYHORSPHQWSURSRVDOVIRUVPDOOVLWH
SURSHUWLHVORFDWHGLQWKH'RZQWRZQ2OG:HVW0DLQ3RWWHU\3ODFHDUHDV3URSRVHGVLWHV
VKRXOGEHYDFDQWXQGHUXWLOL]HGRUEOLJKWHGSURSHUWLHVDQGVXLWDEOHIRUUHXVHDVDVPDOOVLWH
GHYHORSPHQW7KH+5$LVORRNLQJIRUSURSRVDOVWKDWZLOOLQFRUSRUDWHWZRWRVL[UHQWDO
UHVLGHQWLDOXQLWVRQWKHVLWH V ZKLFKFRXOGEHVWDQGDORQHUHVLGHQWLDORUDVDPL[HGXQLW
GHYHORSPHQWRIUHWDLORURIILFHVSDFH

7RHQFRXUDJHDGHYHORSPHQWWKH+5$ZLOODOORFDWHXSWRLQ$IIRUGDEOH+RXVLQJ
7UXVW)XQGPRQH\DVDLQWHUHVWUDWHGHIHUUHGDQGIRUJLYDEOHORDQWREHXVHGLQWKH
GHYHORSPHQWLQWKHH[FKDQJHIRURIWKHXQLWVWREHGHYHORSHGWREHGHVLJQDWHGDV
DIIRUGDEOHIRUKRXVHKROGVQRWWRH[FHHGRIWKH$UHD0HGLDQ,QFRPHDQGZLWKUHQWVVHW
DWQRPRUHWKDQRIWKH$UHD0HGLDQ,QFRPHOHYHODVGHILQHGE\+8'7KHRWKHU
SRUWLRQRIWKHXQLWVVKRXOGEHUHQWHGDWPDUNHWUDWH7KHWHUPIRUSURYLGLQJDIIRUGDEOHUHQWV
ZLOOEH\HDUVXSRQZKLFKWKHORDQZLOOEHIRUJLYHQLIDOOFRPSOLDQFHWHUPVDUHNHSW7KH
PD[LPXPDPRXQWRIWKHORDQZLOOEHGHWHUPLQHGE\WKHQXPEHURIUHVLGHQWLDOXQLWVEXLOW

1XPEHURI5HVLGHQWLDO8QLWVLQ7RWDO1XPEHUWREH
'HVLJQDWHGDV$IIRUGDEOH






0D[LPXP'ROODUVIRU$+7)'HIHUUHG/RDQ
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3DJHRI

ATTACHMENT

1
6,7()$&76
/RFDWLRQVL]HDQGFXUUHQWLPSURYHPHQWV
7KH'HYHORSHUZLOOSUHVHQWDSURSRVDOZLWKDVLWHVHOHFWHGE\WKHGHYHORSHULQWKHWDUJHWHG
DUHDV2QO\SURSRVDOVZLWKVLWHVLQWKH&LW\RI5HG:LQJZLOOEHFRQVLGHUHG$OOSURSRVDOV
VKRXOGKDYHVLWHFRQWUROWREHFRQVLGHUHGLQWKH5)3SURFHVV7KH'HYHORSHUZLOOGHVLJQ
WKHW\SHRIKRXVLQJPL[HGXVHEXLOGLQJWREHFRQVWUXFWHGDQGSURYLGHVNHWFKHVWRWKH+5$
IRUUHYLHZ+RXVLQJXQLWVVKRXOGKDYHDWOHDVWRQHFRYHUHGSDUNLQJVSRWSHUXQLW3URMHFW
GHVLJQZLOOPDWFKWKHVLWHVL]H6LWHVZLWKXQXVHGDQGH[FHVVODQGZLOOEHJLYHQOHVV
SUHIHUHQFHLQWKHVHOHFWLRQSURFHVV

=RQLQJDQGDSSOLFDEOHSODQV
$OOSURSRVDOVPXVWPHHW&LW\]RQLQJUHTXLUHPHQWV,WZLOOEHXSWRWKH'HYHORSHUWRHQVXUH
DOO&LW\]RQLQJUHTXLUHPHQWVDUHPHW

6RLOV:HWODQGV)ORRG3ODLQVDQGRWKHU(QYLURQPHQWDO&RQVLGHUDWLRQV
,WLVWKHGHYHORSHU¶VUHVSRQVLELOLW\WRLQYHVWLJDWHDOOSRVVLEOHHQYLURQPHQWDOLPSDFWVWKDW
PD\SHUWDLQWRWKHSURSHUW\,QDGGLWLRQWKHGHYHORSHUZLOOEHUHVSRQVLEOHWRFRUUHFWDQG
SD\IRUDQ\FRVWVDVVRFLDWHGZLWKDQ\HQYLURQPHQWDOLPSDFWV

(VWLPDWHG0DUNHWYDOXHRIWKH3URSHUW\
$OOSURSRVDOVZLOOEHDVVHVVHGDVWRWKHLUYDOLGLW\DJDLQVWWKHHVWLPDWHGPDUNHWYDOXH

6RXUFHVDQG8VHVRI)XQGLQJ
%HVLGHVWKH$+7)PRQH\SURSRVDOVZLOOSUHSDUHD6RXUFHVDQG8VHVRIDOOIXQGLQJDQG
SURYLGHFRPPLWPHQWOHWWHUVIRUIXQGLQJIURPWKHDSSURSULDWHVRXUFHV

'HYHORSPHQW*RDOV
7KH+5$ZLOOFRQVLGHUGHYHORSPHQWJRDOVIRUWKLVSURSHUW\DVZHOODVWKHRIIHULQJ
SXUFKDVHSULFH$FFHSWDEOHGHYHORSPHQWVPD\EHRIWKHIROORZLQJQDWXUH
• 1HZXQLWVRQO\WREHFRQVLGHUHGQRUHKDERIH[LVWLQJXQLWVFRQYHUVLRQRI
QRQUHVLGHQWLDOVSDFHZLOOEHFRQVLGHUHGDVQHZXQLWV
• 0D\DGGXQLWVWRDSURSHUW\ZLWKH[LVWLQJUHVLGHQWLDO
• 7HDUGRZQRIH[LVWLQJXQLWVZLOOEHVXEWUDFWHGIURPWRWDOXQLWVIRUQHWXQLWV
FRQVWUXFWHG
• 5HVLGHQWLDO*HQHUDO2FFXSDQF\RU6HQLRUGHVLJQDWHG0XOWLIDPLO\
• 0L[HGXVHZLWKUHWDLORURIILFH
• $WWUDFWLYHQHVVRI'HVLJQ
• &RQVWUXFWLRQWREHJLQZLWKLQPRQWKVRIVHOHFWLRQZLOOEHSUHIHUUHG

352326$/'($'/,1(
$OOSURSRVDOVPXVWEHVXEPLWWHGDVIROORZVRQHXQERXQGFRS\DQGWKUHHERXQGFRSLHV
7KH+5$UHTXLUHVWRKDYHDQHOHFWURQLFYHUVLRQDVZHOOVHQWWRUDQGDOKHPPHUOLQ#FLUHG
ZLQJPQXV

7HOHID[HGSURSRVDOVZLOOQRWEHDFFHSWHG
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3DJHRI

ATTACHMENT

1
3URSRVDOVVKRXOGEHGHOLYHUHGWRWKH5HG:LQJ+5$:ULWWHQSURSRVDOVPXVWEH
UHFHLYHGDWWKHRIILFHRIWKH+5$E\SP-XO\

7R 5HG:LQJ+RXVLQJDQG5HGHYHORSPHQW$XWKRULW\
:HVW)LIWK6WUHHW
5HG:LQJ01

5)3,148,5,(6
&RQWDFW5DQGDO+HPPHUOLQ([HFXWLYH'LUHFWRUDWZLWKDQ\TXHVWLRQV\RX
PD\KDYHUHJDUGLQJWKLV5)3

352326$/&217(176
7KHLQIRUPDWLRQEHLQJUHTXHVWHGWKURXJKWKLV5)3LVQHFHVVDU\IRUWKH+5$WRDGHTXDWHO\
HYDOXDWH\RXUSURSRVDO)DLOXUHWRVXSSO\WKHUHTXHVWHGLQIRUPDWLRQPD\UHVXOWLQUHMHFWLQJ
\RXUSURSRVDO7KH+5$LVQRWUHVSRQVLEOHIRUDQ\FRVWVLQFXUUHGE\SURSRVHUVRUWKHLU
VXEFRQWUDFWRUVLQFXUUHGLQFRQQHFWLRQZLWKSUHSDULQJSUHVHQWLQJRUQHJRWLDWLQJDSURSRVDO

3URSRVDOVPXVWLQFOXGHWKHIROORZLQJ
 &RYHUSDJHWKDWLQFOXGHVWKHIROORZLQJLQIRUPDWLRQ
D 'HYHORSHU¶VQDPHDQGPDLOLQJDGGUHVV
E 'HYHORSHU¶VFXUUHQWOHJDOVWDWXVFRUSRUDWLRQSDUWQHUVKLSVROH
SURSULHWRUVKLSHWF
F )HGHUDO,'QXPEHURU6RFLDO6HFXULW\1XPEHU
G 6WDWH,'QXPEHU
H &RQWDFWQDPHDGGUHVVWLWOHSKRQHDQGID[QXPEHUVDQGHPDLODGGUHVV
I 6LJQDWXUHRIDXWKRUL]HGFRUSRUDWHRIILFHUIRUWKHSURSRVLQJHQWLW\
 'HVFULSWLRQRIWKHSURSRVHGGHYHORSPHQWLQQDUUDWLYHIRUPDWLQFOXGLQJWLPHOLQHV
 ,GHQWLILFDWLRQRIDOOHQWLWLHVWKDWZLOOEHLQYROYHGLQFOXGLQJUROHVWKDWZLOOEHSOD\HG
 'HWDLOHGGHVFULSWLRQRIWKHVRXUFHVDQGXVHVRIIXQGVWREHXVHGIRUWKH
GHYHORSPHQW
 /LVWRIWKH'HYHORSPHQW7HDPLQFOXGLQJGHYHORSHUOHQGHUFRQWUDFWRUDUFKLWHFW
DQGRWKHUSDUWLHV
 $GHVFULSWLRQRIWKHSXEOLFEHQHILWVWKDWZLOOUHVXOWIURPWKHGHYHORSPHQW7KLVPD\
EHGHVFULEHGLQWHUPVRIQXPEHURIKRXVLQJXQLWVMREFUHDWLRQWD[EDVH
HQKDQFHPHQWDQGVRIRUWK
 6LWHDQG3URMHFWVNHWFKHVLQHQRXJKGHWDLOIRUWKH+5$WRHYDOXDWHWKHSURSRVDO
 $Q\RWKHULQIRUPDWLRQWKDWZRXOGKHOSWKH+5$XQGHUVWDQGDQGHYDOXDWHWKH
SURSRVDO

7KHFRQWHQWVRIWKHSURSRVDODQGDQ\FODULILFDWLRQWRWKHFRQWHQWVXEPLWWHGE\WKH
VXFFHVVIXOSURSRVHUPD\EHFRPHSDUWRIWKHFRQWUDFWXDOREOLJDWLRQDQGEHLQFRUSRUDWHGLQWR
WKHUHGHYHORSPHQWDJUHHPHQW
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3DJHRI

ATTACHMENT

1
(9$/8$7,21&5,7(5,$
,QUHYLHZLQJSRWHQWLDOGHYHORSPHQWFRQFHSWVWKHIROORZLQJFULWHULDZLOOEHFRQVLGHUHG
 7KHH[SHULHQFHDQGWKHILQDQFLDODQGRUJDQL]DWLRQFDSDFLW\RIWKHGHYHORSHULQ
VXFFHVVIXOO\SODQQLQJDQGFRPSOHWLQJGHYHORSPHQWSURMHFWV
 7KHSURSRVHGWLPHWDEOHRIWKHSURMHFW
 6LWHFRQWURO
 0DUNHWDQGILQDQFLDOIHDVLELOLW\RIWKHSURSRVDO
 5HDVRQDEOHQHVVRIDQ\SURSRVHGGHYHORSHUIHH
 7KHDELOLW\RIWKHGHYHORSHUWRVHFXUHDOOIXQGVQHFHVVDU\IRUWKHSURMHFW
 7KHDWWUDFWLYHQHVVDQGXWLOLW\RIWKHSURSRVHGGHYHORSPHQW
 7KHSXEOLFEHQHILWRIWKHSURSRVDO
 2YHUDOOTXDOLW\RIWKHVXEPLVVLRQ

7KH+5$DWLWVRZQGLVFUHWLRQPD\H[SDQGRUUHGXFHWKHFULWHULDXSRQZKLFKLWEDVHVLWV
ILQDOGHFLVLRQ

5(9,(:6(/(&7,21352&(66
7KH6WDIIRIWKH+5$ZLOOUHYLHZDOOSURSRVDOVDQGVXEPLWWKHSURSRVDOVDQGD
UHFRPPHQGDWLRQWRWKH$+7)$GYLVRU\&RPPLWWHHIRUWKHLUUHYLHZ7KH$+7)$GYLVRU\
ZLOOUHFRPPHQGDQGVXEPLWSURSRVDO V WRWKH+5$%RDUGRI&RPPLVVLRQHUVIRUDSSURYDO
+5$UHFRPPHQGHGSURSRVDOVZLOOWKHQEHVHQWWRWKH&LW\&RXQFLOIRUILQDODSSURYDO
0RUHWKDQRQHSURSRVDOPD\EHIXQGHGXQGHUWKLV5)3XSWRWKHIXQGLQJDPRXQW

7KH+5$UHVHUYHVWKHULJKWWRUHMHFWDQ\DQGDOOSURSRVDOVRUSDUWVRISURSRVDOV
DQGRUWRQHJRWLDWHPRGLILFDWLRQVRISURSRVDOVVXEPLWWHG

7KHVHOHFWHGGHYHORSHUZLOOEHUHTXLUHGWRHQWHULQWRDUHGHYHORSPHQWDJUHHPHQWZLWKWKH
+5$DQGFRPSO\ZLWKDQ\DSSOLFDEOH+5$UHTXLUHPHQWV$'HFODUDWLRQRI7UXVW
SURPLVVRU\QRWHVPRUWJDJHVDQGRWKHUGRFXPHQWVZLOOEHUHTXLUHG

5(=21,1*5(63216,%,/,7,(6
,WLVWKHVHOHFWHGGHYHORSHU¶VUHVSRQVLELOLW\WRXQGHUWDNHDQGILQDQFHDQ\UH]RQLQJYDULDQFH
DQGXVHSHUPLWVQHFHVVDU\IRUDSSURYDORIWKHSURSRVHGGHYHORSPHQW

87,/,7,(6
,WLVWKHVHOHFWHGGHYHORSHU¶VUHVSRQVLELOLW\WRLGHQWLI\WKHORFDWLRQVRIDQGSURYLGHIRUWKH
LQVWDOODWLRQRIHOHFWULFLW\JDVZDWHUVHZHUVHUYLFHDQGRWKHUXWLOLWLHVVHUYLFLQJWKHVLWH

+2/'+$50/(66
7KHVHOHFWHGGHYHORSHUPXVWDJUHHWRGHIHQGLQGHPQLI\DQGKROGWKH+5$KDUPOHVVIURP
DQ\DQGDOOFODLPVDQGODZVXLWVWKDWPD\DULVHIURPWKHGHYHORSHU¶VDFWLYLWLHVXQGHUWKH
SURYLVLRQRIWKHGHYHORSPHQWDJUHHPHQWWKDWDUHDWWULEXWDEOHWRDFWVRURPLVVLRQLQFOXGLQJ
EUHDFKRIVSHFLILFFRQWUDFWXDOGXWLHVRIWKHGHYHORSHURUWKHGHYHORSHU¶VLQGHSHQGHQW
FRQWUDFWRUVDJHQWVHPSOR\HHVRURIILFHUV

CWC HRA Special Board Meeting Packet ▪ 08.06.2019

p. 36

CWC HRA Special Board Meeting Packet ▪ 08.06.2019

ATTACHMENT

1h
1

p. 37

CWC HRA Special Board Meeting Packet ▪ 08.06.2019

ATTACHMENT

1

p. 38

CWC HRA Special Board Meeting Packet ▪ 08.06.2019

ATTACHMENT

1

p. 39

CWC HRA Special Board Meeting Packet ▪ 08.06.2019

ATTACHMENT

1

p. 40

CWC HRA Special Board Meeting Packet ▪ 08.06.2019

ATTACHMENT

1

p. 41

CWC HRA Special Board Meeting Packet ▪ 08.06.2019

ATTACHMENT

1

p. 42

&URZ:LQJ&RXQW\+5$
%XGJHW

%XGJHW

%XGJHW

ATTACHMENT

1i
1

'LIIHUHQFH

5HYHQXHV
3URSHUW\7D[/HY\&:&+5$
3URSHUW\7D[/HY\%/$('&
3URSHUW\7D[/HY\&5(',
3URSHUW\7D[/HY\+RXVLQJ7UXVW)XQG
7RWDO3URSHUW\7D[/HY\



















7D[)RUIHLW3URSHUW\)XQG
'HYHORSPHQW)XQG
&:&/RFDO,QFRPH)XQG
'HVLJQDWHG)XQG%DODQFH

7RWDO5HYHQXHV






























































































*HQHUDO)XQG([SHQGLWXUHV
$GPLQLVWUDWLYH6DODULHV
(PSOR\HU),&$
/HJDO
7UDYHO
7UDLQLQJ
6XQGU\$GPLQ
$XGLWLQJ)HHV
0DQDJHPHQW)HH
7,)([SHQVH
,QVXUDQFH
+RXVLQJDQG5HGHYHORSPHQW,QLWLDWLYHV
)XQG([SHQGLWXUHV
7D[)RUIHLW3URSHUW\)XQG
'HYHORSPHQW)XQG
&:&/RFDO,QFRPH)XQG
+RXVLQJ7UXVW)XQG
%/$('&&5(',)XQGLQJ



7RWDO([SHQGLWXUHV

1HW2SHUDWLQJ ,QFRPH /RVV
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&URZ:LQJ&RXQW\+5$
%XGJHW

%XGJHW

%XGJHW

ATTACHMENT

1j
1

'LIIHUHQFH

5HYHQXHV
3URSHUW\7D[/HY\&:&+5$
3URSHUW\7D[/HY\%/$('&
3URSHUW\7D[/HY\&5(',
3URSHUW\7D[/HY\+RXVLQJ7UXVW)XQG
7RWDO3URSHUW\7D[/HY\



















7D[)RUIHLW3URSHUW\)XQG
'HYHORSPHQW)XQG
&:&/RFDO,QFRPH)XQG
'HVLJQDWHG)XQG%DODQFH

7RWDO5HYHQXHV






























































































*HQHUDO)XQG([SHQGLWXUHV
$GPLQLVWUDWLYH6DODULHV
(PSOR\HU),&$
/HJDO
7UDYHO
7UDLQLQJ
6XQGU\$GPLQ
$XGLWLQJ)HHV
0DQDJHPHQW)HH
7,)([SHQVH
,QVXUDQFH
+RXVLQJDQG5HGHYHORSPHQW,QLWLDWLYHV
)XQG([SHQGLWXUHV
7D[)RUIHLW3URSHUW\)XQG
'HYHORSPHQW)XQG
&:&/RFDO,QFRPH)XQG
+RXVLQJ7UXVW)XQG
%/$('&&5(',)XQGLQJ



7RWDO([SHQGLWXUHV

1HW2SHUDWLQJ ,QFRPH /RVV
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&URZ:LQJ&RXQW\+5$
%XGJHW

%XGJHW

%XGJHW
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1k
1

'LIIHUHQFH

5HYHQXHV
3URSHUW\7D[/HY\&:&+5$
3URSHUW\7D[/HY\%/$('&
3URSHUW\7D[/HY\&5(',
3URSHUW\7D[/HY\+RXVLQJ7UXVW)XQG
7RWDO3URSHUW\7D[/HY\



















7D[)RUIHLW3URSHUW\)XQG
'HYHORSPHQW)XQG
&:&/RFDO,QFRPH)XQG
'HVLJQDWHG)XQG%DODQFH

7RWDO5HYHQXHV






























































































*HQHUDO)XQG([SHQGLWXUHV
$GPLQLVWUDWLYH6DODULHV
(PSOR\HU),&$
/HJDO
7UDYHO
7UDLQLQJ
6XQGU\$GPLQ
$XGLWLQJ)HHV
0DQDJHPHQW)HH
7,)([SHQVH
,QVXUDQFH
+RXVLQJDQG5HGHYHORSPHQW,QLWLDWLYHV
)XQG([SHQGLWXUHV
7D[)RUIHLW3URSHUW\)XQG
'HYHORSPHQW)XQG
&:&/RFDO,QFRPH)XQG
+RXVLQJ7UXVW)XQG
%/$('&&5(',)XQGLQJ



7RWDO([SHQGLWXUHV

1HW2SHUDWLQJ ,QFRPH /RVV
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ATTACHMENT

1
&URZ:LQJ&RXQW\+5$
5/)7,)%XGJHW
%XGJHW

%XGJHW

'LIIHUHQFH

5HYHQXHV
,QWHUHVW5HYHQXH


7RWDO5HYHQXH








































([SHQGLWXUHV
/HJDO
$XGLWLQJ)HHV
7,)([SHQVH
2WKHU*HQHUDO([SHQVH


7RWDO([SHQGLWXUHV






1HW2SHUDWLQJ ,QFRPH /RVV
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