BLOOMINGTON HOUSING AUTHORITY
1007 North Summit Street
Bloomington, Indiana 47404

__________________________________________
May 19, 2022
8:30 a.m.
AGENDA
▲ CALL TO ORDER
1. Roll Call
▲ APPROVAL OF MINUTES
2. Minutes from April 21, 2021 Board of Commissioners Meeting
▲ FINANCIAL STATEMENTS
3. March 2022 Financial Statements
4. RAD I Audit Report
▲ NEW BUSINESS
5. Resolution 2022-06 Authorizing Updated Bank Signers
6. Resolution 2022-07 Authorizing Approval of 2022 Capital Fund Grant
7. Ratifying Name of BHA Community Building
▲ OLD BUSINESS
8. Asset Management Report
▲ DIRECTOR REPORT
9. Development Updates
10. Administrative Updates
11. Staff Updates
▲ MOTION TO ADJOURN
12. Date of Next Meeting Friday, June 17, 2022

____________________________________________________________________________________________________________

Director’s Report
To: Board of Commissioners, Bloomington Housing Authority
From: Kate Gazunis
Date: May 19, 2022
The May 19, 2022, Board of Commissioners meeting will begin promptly at 8:30 AM in the BHA
Community Room at 1007 N Summit St. Bloomington, IN 47404.
Virtual Participation
Due to Governor’s Order 2022-06, provisions due to COVID-19 have been rescinded. In response,
virtual participation will now be regulated via the Amendment to the BHA Board of Commissioner
Bylaws passed June 17th, 2021, by Resolution 2021-16. We now must have a majority of commissioners
participate in person.
Please get in touch with Kalen Richmond at krichmond@blha.net to receive a copy of the Bylaws or to
request a virtual meeting link.
Development Updates:
•

RAD I: IHCDA is conducting an inspection of Reverend Butler and Walnut Woods on
Wednesday, May 18, as the last requirement to sign off on RAD I.

•

RAD II Crestmont: Brinshore Construction is pre-purchasing all of the materials needed for the
entire Crestmont renovation so that we will not have to deal with delays due to the supply chain.
Their idea of renting a warehouse in town is cost-prohibitive, so Kate has asked the City if we
might be able to get a special use permit for the early child care site on the corner of Monroe and
14th. Brinshore would put up a temporary fence and provide security for the site if the city
agrees to a temporary use.

•

The Retreat at the Switchyard: After several delays, the Retreat at the Switchyard is scheduled
to break ground on June 9th. The development will provide supportive services to families,
including those with developmental disabilities. BHA will provide eight project-based vouchers
to help house extremely low-income households.

•

Summit Hill: The candidate who was offered the job withdrew from consideration, so we are
back to square one on filling this position.

Administrative Updates:
•

Financials: Dhara Patel, our former financial assistant, has graciously accepted the Finance
Manager position. We have hired Mohammad Fakherduin as her replacement as our Financial
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Assistant. Because our regular accounting firm Hawkins Ash is currently unable to provide any
technical assistance until July, we have contracted with an accountant, Troy Renbarger, to help
Dhara until then.
We will have March financials for the board meeting, but we may have to wait until next month
for April financials.
The financial report will be a separate handout.
The RAD I audit report is attached.
•

Annual Plan: The date for the public hearing for the initial draft of the Annual Plan was
changed to May 20th. The draft is available for public comment on the BHA website and will be
an agenda item for the Resident Council meeting this month.

•

HCV Program: Please see the attached Dashboard and HUD’s Two Year Tool (TYT) summary.

•

Family Self Sufficiency: The FSS Program currently has 77 participants, and we are actively
working to recruit more clients. An FSS client had a recent graduation; this client had over
$9,000 in their escrow account; this client is doing great; she has even transitioned away from
having HCV assistance! FSS is also excited to announce that in-person PCC meetings will be
resuming this month; we are looking forward to working with our community partners to
collaborate, share resources, and best support the clients we all serve.

•

Property Management: Please see attached Dashboard.

•

Human Resources: The finance department is fully staffed (see above.) An updated salary study
is underway and is still anticipated to last through May. BHA is still in the process of finding a
consultant for an update to our employee handbook. BHA continues to actively recruit a
Resident Services Coordinator, a Housing Stability Coordinator, and a Real Estate Development
Director.

•

EHV Program Update: The EHV program continues to coordinate with the local Continuum of
Care/Coordinated Entry (CE) system to receive client referrals. On April 29th, Leon and Daniel
met with HUD field office staff to discuss program challenges and feedback. Following that
discussion, BHA was given the HUD field office’s “blessing” to submit a waiver to alter our
EHV referral process. Specifically, we will elect an additional community partner (New Hope
for Families) to offer direct referrals to the BHA. The logic here is that New Hope receives
requests for shelter from many households in the community, particularly those at risk of
homelessness or facing housing instability. Ideally, referrals can be made to families actively
engaged in the housing market, thereby saving a family and potentially gaining a new landlord
participant in the community. HUD will begin to evaluate existing allocations for PHAs with
EHVs in June 2022 (i.e., to determine if PHAs will be given more or have them redistributed
elsewhere).
EHV Program Stats
Total EHVs Available
Referrals Made through
Coordinated Entry
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Sept.
‘21
28
12

Oct.
‘21
28
13

Nov.
‘21
28
13
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Dec.
‘21
26
18

Jan.
‘22
26
21

Feb.
‘22
24
23

Mar.
‘22
22
23

Apr.
‘22
20
28

May
‘22
19
34

Total Enrolled/Assigned BHA
Caseworker
Total Clients Briefed/Voucher
Issued
EHV’s Leased (to date)

7

10

12

12

17

18

19

24

28

1

9

11

12

14

17

18

22

26

0

0

2*

3*

3*

5*

9*

11*

12*

* 3 Lease-Ups result from clients Porting to other PHA/HCV jurisdictions. The BHA will have 9 total
lease-ups within our jurisdiction as of May 2022.
•

Landlord Risk Mitigation Fund (LRMF) Program: Leon completed the final interviews for the
Housing Stability Coordinator Position and will be making an offer this week. This individual
will help with the implementation and ongoing facilitation/management of the LRMF program.
We are shooting for a late July/early August program rollout.

•

Resident Services Updates: The search for a new Resident Service Coordinator is nearly
complete, there were several strong candidates, and an offer is being made this week. Leon and
Ashley (Resident Service Coordinator Assistant) continue to field all service-related inquiries.
The services dept. It is continuing its engagement with property management on eviction
prevention efforts. The ROSS & FSS Team reconvened the Program Coordinating Committee
(PCC) this week (May 18th) for the first time since the pandemic. This is a collective of
community partners/agencies that we work with to coordinate services and opportunities for
those we serve. Lastly, Leon met with BHA Resident Council Board to discuss and establish a
plan for annual resident-led events. BHARC proposed the date of Saturday, June 25th, for the
Family Night Out/Community Block Party Celebration. This will be the first time doing the
event since the Summer of 2019

Staff Updates:
•

ED meetings/travel: Kate has a weekly meeting with the city’s HAND team, bi-weekly
meetings with the Mayor’s Cabinet, and participates in monthly DEI training. Kate attended a
Novogradac conference on RAD the first week in May, and Leon will attend the regional
NAHRO conference at the end of May. Dhara and Mohammad will be taking TYT training for
accounting staff later today.

•

Staff Kudos: - Many, many thanks to Angie, Jenna, Meghan, Michelle Helmick, Liz, and
Brittney for helping gather, with less than a week’s notice) a tremendous amount of
documentation (4 years’ worth of tenant information for 40 tenants) for the HUD OIG PPP fraud
investigation.
A special thank you is due to Daniel for all of his work on the HUD Review of our VMS. The
consultant had a few areas that he said we could improve, but that there were no findings of this
informal “not an audit” review of our submittals.
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Bloomington Housing Authority
Board Meeting Minutes
April 21, 2022
I. Call to Order
Chair William Hosea called to order the regular meeting of the Bloomington Housing
Authority Board of Commissioners at 8:30 A.M. on April 21, 2022, in person at the BHA
Community Room, located at 1007 N Summit St., Bloomington, IN 47404.
II. Roll Call
Those present in person were: Chair, William Hosea; Vice-Chair, Elaine Amerson;
Commissioners, Dave Warren, Sue Wanzer, Sherry Clay, and Kevin Cade; Executive Director,
Kate Gazunis; Administrative Director, Leon Gordon; Director of Finance, Nika Alexander; HCV
Program Manager, Daniel Harmon; Property Manager, Janice Price; Maintenance Coordinator,
Mike Bolton; Administrative Assistant, Kalen Richmond.
Guests in attendance: HAND Director John Zody; Former Commissioner Lindsey Smith;
Members of the Public, Mary Morgan, and Wanda Hosea.
Those present virtually: Capital Assets Manager, Rhonda Moore.
Guests attending virtually: Member of the Public, Chris Smith; HAND Assistant Director, Brent
Pierce; Aprio Representative, Tom Carr.
Lindsey Smith, William Hosea, and Wanda Hosea left the meeting at 8:56 a.m. John Zody arrived
at the meeting at 9:00 a.m. Sue Wanzer left the meeting at 10:05 a.m.
III. Recognition of Service
Chair William Hosea gave a brief recognition speech for Former Commissioner Lindsey Smith, a
member of the Board for over 20 years, who stepped down in January. William presented
Lindsey with a plaque commemorating his years of service and a poster that announced the
intention of the BHA to name the BHA Community Building the Lindsey A. Smith Community
Building.
Elaine Amerson gave a brief recognition speech for outgoing Chair William Hosea for his many
years of service to the Board. William was also presented with a plaque for his time on the Board.
IV. Approval of Minutes from Last Meeting
A motion was made to approve the regular board meeting minutes for March 17, 2022, upon
minor correction by Sherry Clay and seconded by Kevin Cade. All were in favor. None opposed.
Motion approved.
V. Financial Statements
Tom Carr, Aprio Representative, updated the BHA Audit that recently took place. Tom
announced that the Federal Program reviewed was the Section 8 program this year. Aprio tested
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Section 8, Capital Assets, and Public Housing programs for compliance and quality standards.
Tom spoke of some of the significant pieces of the report for the Board to review, especially the
financial review. In this review, Tom pointed out that the Section 8 program had an estimated
operating loss of $112,000 due to housing assistance payments. Tom also stated that many other
items in the audit looked very similar to last year.
Nika Alexander, Director of Finance, was asked for clarification on the HAP deficit, asking
whether it was because of the misalignment between the Section 8 calendar year and the BHA
Fiscal Year or the fluctuating HAP contribution from HUD reserves. Tom stated that because
HUD Reserves are adjusted yearly, they can cause deficits when one year requires much more
HAP reserve funding than the prior year.
Kevin Cade, Commissioner, asked if there were any trends in the audit that the Board should
notice. Tom replied no, that everything looked very good.
Dave Warren, Commissioner, asked about the cost threshold and its meaning. Tom stated a
$750,000 cost threshold that essentially splits PHA’s into two groups. When the threshold is
crossed, a PHA requires a higher frequency of audits.
Nika noted that the audit’s success is primarily due to Daniel and the HCV team. Kate stated that
the tenant files were found to have zero errors, while the average PHA audit has a return of 20%
errors.
VI. New Business/Resolutions
1. Reviewing the Annual Plan
Executive Director Kate Gazunis briefly gave her plans regarding this year’s annual plan. She
stated she plans to do the plan in phases, beginning with the first draft she brought to the
Board. The next step would be to dialogue with the community to discuss our needs and
goals. The plan is to post the plan draft online and hold a public hearing on May 11th. After
this, the final phase will be to review the plan one more time before having the final draft
approved at the July Board Meeting and sent to HUD.
2. Resolution 2022-04 Approval of Write-Offs for Q1 and Q2
Director of Finance Nika Alexander gave a brief overview of Resolution 2022-04, stating its
intent to write off uncollected balances from Q1 and Q2 of 2022. Nika noted that we could
not write off a large amount of unpaid rent because we cannot write off balances for tenants
who still live in our communities. Because of the eviction moratorium that was previously in
place, we could not evict tenants for unpaid rent. Nika added that the write-off amount came
to around $34,000, which is still relatively low, but she hopes to return to normal by the fiscal
year 2023.
A motion was made to approve Resolution 2022-04 by Kevin Cade and seconded by Sue
Wanzer. All were in favor. None opposed. Motion approved.
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3. Resolution 2022-05 Approval of 2022 Payment Standards for the HCV Program
Daniel Harmon, HCV Program Manager, gave an overview on Resolution 2022-05. Daniel
stated that the essential purpose of this resolution is to raise the cap that the BHA can pay
towards HCV tenant’s rent. He highlighted that only 65% of people coming off the waitlist
could succeed with their vouchers. By raising our payment standards, we hope to reach 80%
or higher. Daniel also stated that we hope to raise the standards to lower the amount families
have to pay to approximately 30% of their income.
Sue Wanzer asked why we have not increased our payment standards in the past. Kate
Gazunis stated that a lot of our ability to do so comes from our higher use of the 2-Year Tool
from HUD that allows us to analyze the program and predict the impact of higher payment
standards. By using the Two Year Tool, BHA can subtly adjust the standards so that voucher
holders can achieve a high success rate.
Kevin Cade asked how the increase across the board can affect the residents regardless of unit
type. Kate said we would review our progress in September or October to see how things may
need to be adjusted specifically to the unit types.
A motion was made to approve Resolution 2022-05 by Sue Wanzer and seconded by Dave
Warren. All were in favor. None opposed. Motion approved.
VII. Old Business
1. Asset Management Report
Mike Bolton, Maintenance Coordinator, gave the following updates to the Board:
•

Solar Energy Solutions began installing the solar array on the office on April 8th and are ready to
tie the system into the office power. One slight delay with the project has arisen because the box
they intended to connect to is rusted from water coming into it from outside. The box’s cost is at
least $3,610, but there may be more to repair due to water damage. These costs will be paid out of
the remaining CDBG funds that were to go toward Crestmont sidewalks, diminishing that amount
slightly.
•

Forth Phaze Technologies has installed the camera system at Walnut Woods and is nearly
complete with the Butler camera system. They will be installing an additional DVR and
monitor in the maintenance office to make it possible to view all three developments
from a single location in real-time.

•

Rhonda will be back in the office next week. She is healing very well. She will take up
the mantle when she returns and oversee the SES and Butler camera projects.

Sherry Clay asked Mike about the sharps disposal stations that have not been reinstalled and
the often damaged pet waste disposal. Mike said that the Maintenance Team would be
working on addressing these problems.

Page | 3

VIII. Director’s Report
1. Development Updates
Executive Director, Kate Gazunis, gave a brief overview of the many development projects
that are currently in the works, including the completion of RAD I, updates on the closing of
RAD II, and current discussions surrounding the Kohr Building, Governor’s Park, and the
Switchyard. Kate stated that just a few outstanding items and tax compliance matters remain
to be filed for RAD I. The properties are 100% occupied and should be 100% complete by
next month’s meeting. Kate stated that RAD II demolition began on April 1st. Brinshore will
submit a 9% tax credit application in July for the renovation of the Kohr Building. IHCDA
will announce the tax credit awards in November. The 9% process is very competitive, but
Kate stated we are optimistic because of our CORES certification and the historic designation
of the Kohr Building.
Sue Wanzer asked Kate and HAND Director John Zody about what they think will happen
with the Kohr Building. John stated that it would depend on whether the building can be
maintained in through the demolition of the main hospital, but that we are heading in the right
direction to reuse it.
Dave Warren asked about the cost difference between reusing the Kohr Building versus
building new. Kate said that the 9% tax credit allows for an 80% equity and only 20% debt.
The historic designation dramatically increases our chances of receiving the tax credit in our
first year of application. John also added that reusing the building maintains an important
historic site and can inspire the rest of the project to be very well designed.
Kate stated that she and Daniel would meet with developers for Governors Park and The
Retreat at Switchyard to issue PBVs for these projects.
2. Administrative Updates
Kate gave an update on the FSS program and its current progress, stating that we hope to add
a couple more people to fill the program back to 100% participation. She again commended
the FSS team’s work, saying that HUD recognized our program as a perfectly run program
for the second consecutive month.
Leon Gordon spoke about the progress of the EHV program as they continue to pull more
people from the Coordinated Entry list and move them into the lease-up process. Leon noted
that we are coming close to the point where HUD may look to reallocate the vouchers in
June. Leon plans to ramp up the scope of referrals to ensure we do not lose them.
3. Staff Updates
Kate and Leon noted several hiring searches that are currently ongoing, including for the
Director of Real Estate Development, the Housing Stability Coordinator, ROSS Coordinator,
and Office Coordinator. Kate also spoke about the staff meeting that took place on the 20th.
She also announced we had a contract to update our salary study and hope to get a contract
soon to update our employee handbook.
Leon gave a quick update on the Landlord Risk Mitigation fund, stating the program will
apply for an additional $50,000 in deposit assistance to lessen the difficulty of leasing up for
folks with vouchers.
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Leon has been in discussions with Ivy Tech about potentially bringing on some summer
interns. Leon also submitted a grant for a service vehicle for several ROSS purposes,
including a traveling grocery.
IX. Election of Officers
With Chair William Hosea stepping down from the Board of Commissioners, Kevin Cade
nominated Elaine Amerson to become Chair. Sherry Clay seconded this nomination. Elaine
nominated Kevin Cade to this position to fill Elaine's former role as vice-chair, and Sherry Clay
seconded. All were in favor. None opposed. Nominations were approved.
VIII. Adjournment
A motion to adjourn was made by Sherry Clay and seconded by Kevin Cade. The meeting was
adjourned at 10:32 a.m.
Respectfully submitted by: Kalen Richmond, Administrative Assistant.
Approved by: Kate Gazunis, Executive Director
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INDEPENDENT AUDITOR'S REPORT
To the Partners of
Bloomington RAD I, LP
(An Indiana Limited Partnership)
Opinion
We have audited the accompanying financial statements of Bloomington RAD I, LP, which comprise
the balance sheets as of December 31, 2021 and 2020, and the related statements of operations,
changes in Partners' equity (deficit), and cash flows for the year ended December 31, 2021 and the
period May 16, 2020 (date of acquisition) through December 31, 2020, and the related notes to the
financial statements.
In our opinion, the financial statements referred to above present fairly, in all material respects, the
financial position of Bloomington RAD I, LP as of December 31, 2021 and 2020, and the results of its
operations and its cash flows for the year ended December 31, 2021 and the period May 16, 2020
(date of acquisition) through December 31, 2020 in accordance with accounting principles generally
accepted in the United States of America.
Basis for Opinion
We conducted our audits in accordance with auditing standards generally accepted in the United
States of America. Our responsibilities under those standards are further described in the Auditor's
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Bloomington RAD I, LP and to meet our other ethical responsibilities in accordance
with the relevant ethical requirements relating to our audits. We believe that the audit evidence we
have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Correction of Error
As described in Note 12 to the financial statements, a prior period adjustment was made to
capitalize interest on the seller loan that was previously expensed during the period May 16, 2020
(date of acquisition) through December 31, 2020. Our opinion is not modified with respect to that
matter.
Responsibilities of Management for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud
or error.
In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about Bloomington
RAD I, LP's ability to continue as a going concern within one year after the date that the financial
statements are available to be issued.

Bloomington RAD I, LP
Page 2
Auditor's Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor's
report that includes our opinion. Reasonable assurance is a high level of assurance but is not
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with
generally accepted auditing standards will always detect a material misstatement when it exists. The
risk of not detecting a material misstatement resulting from fraud is higher than for one resulting
from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements are considered material if there is a substantial likelihood
that, individually or in the aggregate, they would influence the judgment made by a reasonable user
based on the financial statements.
In performing an audit in accordance with generally accepted auditing standards, we:


Exercise professional judgment and maintain professional skepticism throughout the audit.



Identify and assess the risks of material misstatement of the financial statements, whether
due to fraud or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the amounts and
disclosures in the financial statements.



Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of Bloomington RAD I, LP's internal control. Accordingly, no
such opinion is expressed.



Evaluate the appropriateness of accounting policies used and the reasonableness of
significant accounting estimates made by management, as well as evaluate the overall
presentation of the financial statements.



Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Bloomington RAD I, LP's ability to continue as a
going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit, significant audit findings, and certain internal
control related matters that we identified during the audit.

March 4, 2022
Carmel, Indiana

Dauby O'Connor & Zaleski, LLC
Certified Public Accountants
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
BALANCE SHEETS
DECEMBER 31, 2021 AND 2020
ASSETS
Current assets
Cash and cash equivalents
Cash
Resident security deposits funded
Other reserve

Restated
2020

2021
$

Total cash and cash equivalents

545,340
15,032
21

Property and equipment on leased land
Land and land improvements
Buildings and improvements
Furniture and equipment
Construction in progress
Less: accumulated depreciation
Total property and equipment on leased land

375,500

12,247

8,129

256,056
12,005

231,704
6,460

840,701

621,793

1,656,107
12,624,377
2,377,416
16,657,900
(483,782)

960,242
6,831,271
711,420
1,180,761
9,683,694
(91,169)

16,174,118

9,592,525

36,693

39,516

Other assets
Unamortized tax credit fees, net
$

360,447
15,032
21

560,393

Accounts receivable - residents
Allocated revenue and expenses due from related
parties
Prepaid expenses
Total current assets

$

17,051,512

See notes to financial statements

$

10,253,834

3

BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
BALANCE SHEETS (CONTINUED)
DECEMBER 31, 2021 AND 2020
LIABILITIES AND PARTNERS' EQUITY (DEFICIT)
Current liabilities
Accounts payable - operations
Accounts payable - construction
Accrued investor services fee
Accrued wages payable
Accrued management fee
Accrued interest - bonds payable
Bonds payable, current portion
Prepaid rent

Restated
2020

2021
$

Total current liabilities

20,159
826,803
5,000
3,828
87,493
18,302
1,789,410
15,794

919,179

18,753

15,090

6,100,000
(138,195)
4,650,000
587,220
287,880
23,537
1,623,643

Total long term liabilities
Total liabilities
Partners' equity (deficit)
$

26,037
828,460
661
35,102
4,386
24,533

2,766,789

Deposits liabilities
Residents' security deposits
Long term liabilities
Bonds payable, net of current portion
Less: unamortized debt issuance costs
Seller note payable
Sponsor note payable
Accrued interest - seller note payable
Accrued interest - sponsor note payable
Development fee payable

$

2,498,895
(138,195)
4,650,000
587,220
109,402
8,640
338,174

13,134,085

8,054,136

15,919,627

8,988,405

1,131,885

1,265,429

17,051,512

See notes to financial statements

$

10,253,834
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
STATEMENTS OF PROFIT AND (LOSS)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
Restated

Rental
revenue

Vacancies

Financial
revenue

Other
revenue

Admin.
expenses

Utilities
expenses

Rent revenue - gross potential
Resident assistance payments
Rent revenue - stores and commercial
Garage and parking spaces
Flexible subsidy revenue
Miscellaneous rent revenue
Excess rent
Rent revenue/insurance
Special claims revenue
Retained excess income
Lease revenue (nursing home or section 232-B&C or AL)
Total rental revenue
potential at 100% occupancy
Apartments
Stores and commercial
Rental concessions
Garage and parking spaces
Miscellaneous
Total vacancies
Net rental revenue
rent revenue less vacancies
Nursing homes and other elderly care revenues
Financial revenue - project operations
Revenue from investments - residual receipts
Revenue from investments - reserve for replacements
Revenue from investments - miscellaneous
Total financial revenue
Laundry and vending
Resident charges
Interest reduction payments revenue
Miscellaneous revenue
Total other revenue
Total revenue
Conventions and meetings
Management consultants
Advertising and marketing
Other renting expenses
Office salaries
Office expenses
Office or model apartment rent
Management fee
Manager or superintendent salaries
Administrative rent free unit
Legal expenses (property)
Audit expenses
Bookkeeping fees/accounting services
Bad debts
Miscellaneous administrative expenses
Total administrative expenses
Fuel oil/coal
Electricity
Water
Gas
Sewer
Total utilities expense

$

2021
402,822
776,705

$

2020
313,523
571,369

$
(
(
(
(
(
(
$
$

1,179,527
160,585 )
)
)
)
)
160,585 )
1,018,942
-

$
(
(
(
(
(
(
$
$

884,892
203,966 )
)
)
)
)
203,966 )
680,926
-

$

-

$

2,351

4
$
$

801
805
1,019,747

-

$
$

5,569
7,920
688,846
101

89,049
4,557
5,400
52,391

68,563
3,113
3,150
35,102

119
1,676

2,665

$

6,759
12,203
172,154

$

99,704
28,427
56,730
35,450
220,311

See notes to financial statements

$

9,947
122,641

$

43,570
19,085
23,891
26,209
112,755
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
STATEMENTS OF PROFIT AND (LOSS) (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020

Operating
and maint.
expenses

Taxes and
insurance

Financial
expenses

Entity
income
and
expenses

Profit or
loss

Payroll
Supplies
Contract
Operating and maintenance rent free unit
Garbage and trash removal
Security payroll/contract
Security rent free unit
Heating/cooling repairs and maintenance
Snow removal
Vehicle and maint. equipment operation and repairs
Lease expense
Miscellaneous operating and maintenance expenses
Total operating and maintenance expenses
Real estate taxes
Payroll taxes (project's share)
Property and liability insurance (hazard)
Fidelity bond insurance
Workmen's compensation
Health insurance and other employee benefits
Miscellaneous taxes, licenses, permits and insurance
Total taxes and insurance
Interest on first mortgage (or bonds) payable
Interest on other mortgages
Interest on notes payable (long-term)
Interest on notes payable (short-term)
Interest on capital recovery payment
Mortgage insurance premium/service charge
Miscellaneous financial expenses
Total financial expenses
Nursing homes and other elderly care expenses
Total cost of operations before depreciation
Profit (loss) before depreciation
Depreciation expense
Amortization expense
Operating profit or (loss)
Entity revenue
Officer's salaries
Incentive performance fee
Legal expenses
Federal, state, and other income taxes
Interest on notes payable
Interest on mortgage payable
Other expenses
Total entity net (income) expense

$

Profit or loss (net income or loss)

$

$

$

2021
65,041
16,878
80,625

$

11,400
1,424

6,675
638

1,702

675

1,244

1,251

5,470
183,784

$

$

See notes to financial statements

2,925
71,483

45,374

14,753

3,151
50,466
26,761
125,752
48,783

906
36,325
3,297
55,281

$

74,525

$
$
$
$
$
$
$

Restated
2020
21,293
12,795
25,231

123,308
1,440
826,749
192,998
392,613
2,823
(202,438)

59,290
59,290
(261,728)

8,640

$
$
$
$
$
$
$

8,640
993
371,793
317,053
91,169
2,823
223,061

$

13,657
13,657

$

209,404
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
STATEMENTS OF CHANGES IN PARTNERS' EQUITY (DEFICIT)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
Investor
Limited
Partners

General Partner
Balance, May 16, 2020
(date of acquisition)

$

-

Contributions

Ownership percentages

1,056,025

21

209,383

209,404

121

1,265,308

1,265,429

128,184

-

128,184

Net income (loss)

(261,702)

(26)
$

$

1,055,925

Balance, December 31, 2020 restated

Balance, December 31, 2021

-

100

Net income (loss) - restated

Contributions

$

Total

128,279
0.01%

$

1,003,606
99.99%

See notes to financial statements

(261,728)
$

1,131,885
100.00%
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
STATEMENTS OF CASH FLOWS
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020

Cash flow from operating activities
Net income (loss)
Adjustment to reconcile net income (loss) to net
cash provided by (used in) operating activities:
Depreciation expense
Amortization of deferred tax credit fees
Changes in assets and liabilities:
Accounts receivable - residents
Prepaid expenses
Accounts payable - operations
Accrued wages payable
Accrued management fee
Accrued interest
Prepaid rent
Residents' security deposits held
Accrued investor services fee

Restated
2020

2021
$

(261,728)

$

392,613
2,823

91,169
2,823

(4,118)
(5,545)
(5,878)
3,167
52,391
88,441
(8,739)
3,663
5,000

Net cash provided by (used in) operating activities
Cash flows from investing activities
Purchase of property and equipment
Payments for development fee
Net change in allocated revenue and expenses due from
related parties
Net cash provided by (used in) investing activities

(8,129)
(6,460)
26,037
661
35,102
8,640
24,533
15,090
-

262,090

398,870

(5,571,544)
-

(8,013,840)
(389,432)

(24,352)

(231,704)

(5,595,896)

(8,634,976)

Cash flows from financing activities
Proceeds from bonds payable
Proceeds from seller note payable
Proceeds from sponsor note payable
Payments for deferred tax credit fees
Payments for debt issuance costs
Contributions

5,390,515
128,184

Net cash provided by (used in) financing activities

209,404

2,498,895
4,650,000
587,220
(42,339)
(138,195)
1,056,025

5,518,699

8,611,606

184,893
375,500

375,500
-

Net change in cash and cash equivalents
Cash and cash equivalents, beginning
Cash and cash equivalents, ending

$

560,393

$

375,500

Supplemental schedule of cash flow information
Cash paid for interest (net of capitalized interest)

$

34,867

$

-

Cash flow from investing activities related to the purchase of property and equipment for the year
ended December 31, 2021 includes $828,460 which was included in accounts payable construction at December 31, 2020, and excludes $826,803 which is included in accounts payable construction, $118,850 which is included in accrued interest - seller note payable, and $1,285,469
which is included in development fee payable at December 31, 2021.
See notes to financial statements
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 1-ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Bloomington RAD I, LP (an Indiana Limited Partnership) (the "Partnership") was formed on July
24, 2019, to construct, rehabilitate, develop, own, maintain, and operate 116 housing units,
which includes 56 units at Reverend Butler and 60 units at Walnut Woods both located in
Bloomington, Indiana and currently known as Bloomington RAD I (the "Property"). The Property
was acquired on May 16, 2020.
The Partnership has entered into four Housing Assistance Payments Contracts ("HAP Contracts")
with the Housing Authority of the City of Bloomington (the "BLHA") through the Department of
Housing and Urban Development's ("HUD") Section 8 Project-Based Voucher Program. All four
contracts expire May 31, 2040 and cover 116 units in total. Two of the HAP Contracts are
through the Rental Assistance Demonstration ("RAD") program and cover 87 units. The HAP
Contracts are a rent assistance program for low income families (or persons) as provided by the
Section 8 Program of the National Housing Act. Eligible low income residents pay 30% of their
income as rent, while HUD pays the difference between this rental amount and "contract rent"
(as defined). The Partnership can request from HUD an amount equal to 80% of contract rent
during periods that the unit is vacant if certain conditions are met, but not to exceed 60 days. If
a unit continues to be vacant after the 60-day period, the Partnership may submit a claim and
receive additional housing assistance payments on a semiannual basis if certain conditions are
met as outlined in the HAP Contracts.
The HAP Contracts, among other items, prohibit the sale, assignment, conveyance or transfer of
the HAP Contracts on all or any part of the Property without the prior consent of HUD. Such
prohibition also includes the transfer of (a) the interest of a General Partner; (b) the interest of
an Investor Limited Partner or group of Investor Limited Partners having a 25% or more interest
in the Partnership; or (c) any other significant change in the ownership of the Partnership.
The Property received an allocation of low income housing credits pursuant to Internal Revenue
Code Section 42 ("Section 42") which regulates the use of the Property as to occupant eligibility
and unit gross rent, among other requirements. Each building of the Property must meet the
provisions of these regulations during each of fifteen consecutive years in order to remain
qualified to receive the credits. The low income housing credit is computed as a percentage of
the eligible basis of the Property as defined in Section 42 and is allowed annually during a period
commencing with the year the building is placed in service. The Partnership is expected to
receive an annual allocation of tax credits in the amount of $545,064. The rehabilitation of the
first 10 of 27 buildings was placed in service in 2020. The remaining buildings were placed in
service in 2021.
The General Partner of the Partnership is Bloomington RAD I Manager, LLC (the "General
Partner"). The Investor Limited Partners are Cinnaire Fund for Housing Limited Partnership 34
and Cinnaire Indiana Community Fund Limited Partnership 19-5 (the "Investor Limited
Partners").
The term of the Partnership shall extend until December 31, 2118, unless sooner terminated as
provided in the Partnership Agreement.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 1-ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)
SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Basis of preparation of the financial statements
The financial statements have been prepared on the accrual basis of accounting in accordance
with accounting principles generally accepted in the United States of America.
New accounting pronouncements
In February 2016, the Financial Accounting Standards Board ("FASB") issued Accounting
Standards Update ("ASU") 2016-02, Leases, which once implemented will result in lessees
recognizing most leased assets and corresponding lease liabilities on the balance sheets. The
standard is effective for year-ends beginning after December 15, 2021 and early adoption is
permitted. The lease standard is not expected to have a material impact on the financial
statements.
In March 2020, the FASB issued ASU 2020-04, Reference Rate Reform (Topic 848), which
provides optional guidance for a limited period of time to ease the potential burden in accounting
for (or recognizing the effects of) reference rate reform on financial reporting. The standard is
effective from May 2020 through December 31, 2022 and will allow the Partnership to adopt
other reference rates without applying the contract modifications provisions of accounting
standards generally accepted in the United States of America. During the year ended December
31, 2021 and the period May 16, 2020 (date of acquisition) through December 31, 2020, ASU
2020- 04 did not have a material impact on the Partnership. Management expects to apply the
provisions of ASU 2020-04 once the LIBOR reference rate related to the debt in Note 3 is
discontinued.
Cash
For the statements of cash flows, all unrestricted investments with original maturities of three
months or less are cash. At December 31, 2020, cash consists of an operating checking and
construction cash accounts. At December 31, 2021, cash consists of an operating checking and
savings accounts.
Resident receivables and bad debt policy
Resident rent charges for the current month are due on the first of the month. Residents who
are evicted or move-out are charged with damages and/or cleaning fees, if applicable. Resident
receivables consist of amounts due for rental income or the charges for damages and/or cleaning
fees. The Partnership does not accrue interest on the resident receivable balances.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 1-ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)
Resident receivables and bad debt policy (continued)
Resident receivables are charged to bad debt expense when they are determined to be
uncollectible based upon a periodic review of the accounts by management.
Accounting
principles generally accepted in the United States of America require that the allowance method
be used to recognize bad debts; however, the effect of using the direct write-off method is not
material to the financial statements for the year ended December 31, 2021 and the period May
16, 2020 (date of acquisition) through December 31, 2020. Bad debt expensed for the year
ended December 31, 2021 and the period May 16, 2020 (date of acquisition) through December
31, 2020 totaled $6,759 and $-0-, respectively.
Property and equipment
Land, buildings and improvements are recorded at cost. Depreciation is calculated using the
straight-line method over their service lives, which is estimated to be 40 years for buildings, 20
years for land improvements and 10 years for furniture and equipment. Improvements are
capitalized, while expenditures for maintenance and repairs are charged to expense as incurred.
The Partnership is subject to the provisions of the Impairment or Disposal of Long-Lived Assets
topic of the FASB Accounting Standards Codification ("ASC") 360-10. Impairment or Disposal of
Long-Lived Assets has no retroactive impact on the Partnership's financial statements. The
standard requires impairment losses to be recorded on long-lived assets when indicators of
impairment are present and the undiscounted cash flows estimated to be generated by those
assets (excluding interest) are less than the carrying amount of the assets. In such cases, the
carrying value of assets to be held and used are adjusted to their estimated fair value and assets
held for sale are adjusted to their estimated fair value less selling expenses. No impairment
losses were recognized during the year ended December 31, 2021 and the period May 16, 2020
(date of acquisition) through December 31, 2020.
Costs capitalized during construction
Insurance and interest related to the rehabilitation period have been capitalized and are included
in property and equipment.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 1-ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)
Ground lease
The Partnership is subject to the provisions of the Leases topic of FASB ASC 842-10. The
Partnership's property and equipment are subject to a ground lease, which includes the land and
improvements. In accordance with FASB ASC 842-10, the lease is accounted for as a capital
lease, which is recognized as an asset and amortized in a manner consistent with the lessee's
normal depreciation policy for owned assets as the present value of the lease payments is greater
than or equal to 90% of the fair market value of the land and improvements. The lease payment
was treated as a sale of land. Generally accepted accounting principles requires that an obligation
equal to the present value of minimum lease payments during the lease term be recorded at the
inception of the lease; however the effect of not recording the obligation is not material to the
financial statements for the year ended December 31, 2021 and the period May 16, 2020 (date of
acquisition) through December 31, 2020.
Unamortized costs
The Partnership incurred costs in connection with obtaining the tax credits, which are amortized
over a term of 15 years using the straight line method.
Debt issuance costs
The Partnership is subject to the provisions of the Interest-Imputation of Interest topic of the
FASB ASC 835-30 which requires unamortized debt issuance costs to be presented as a reduction
of the outstanding debt and the amortization of the debt issuance costs to be presented as a
component of interest expense. These costs will be amortized over the life of the respective
mortgage using the straight-line method. Generally accepted accounting principles require that
the effective yield method be used to amortize debt issuance costs; however, the effect of using
the straight-line method is not material to the financial statements for the year ended December
31, 2021 and the period May 16, 2020 (date of acquisition) through December 31, 2020.
Revenue recognition
Rental income is recognized as rents become due. Rental payments received in advance are
deferred until earned. All leases between the Partnership and the residents of the Property are
operating leases under FASB ASC 840 and are not within the scope of FASB ASU 2014-09.
Advertising costs
Advertising costs are expensed as incurred and are included in property administration in the
statements of profit and (loss).
Real estate taxes
The Property has received a full real estate tax exemption for forty years through May 2060.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 1-ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)
Concentration of credit risk
The Partnership deposits its cash in financial institutions. At times, deposits may exceed
federally insured limits. The Partnership has not experienced any losses in such accounts.
The rental income from the HAP Contracts and other operating subsidy provided by BLHA totaled
$776,705 or 76% of the net rental revenue for the year ended December 31, 2021. The HAP
Contracts are subject to annual appropriations to HUD from Congress.
The Partnership's operations are concentrated in the multifamily real estate market. In addition,
the Partnership operates in a heavily regulated environment. The operations of the Partnership
are subject to the administrative directives, rules and regulations of federal, state and local
regulatory agencies. Such administrative directives, rules and regulations are subject to change
by an act of Congress. Such changes may occur with little notice or inadequate funding to pay
for the related cost, including the additional administrative burden, if any, to comply with a
change.
Use of estimates in the preparation of financial statements
The preparation of financial statements in conformity with accounting principles generally
accepted in the United States of America requires management to make estimates and
assumptions that affect the reported amounts of assets and liabilities and disclosure of contingent
assets and liabilities at the date of the financial statements and the reported amounts of
revenues and expenses during the reporting period. Actual results could differ from those
estimates.
Fair value
The Partnership is subject to the provisions of the Fair Value Measurement topic of the FASB ASC
820-10 which provides guidance for assets and liabilities which are required to be measured at
fair value and requires expanded disclosure for fair value measurement. The standard applies
whenever other standards require or permit assets or liabilities to be measured at fair value and
does not require any new fair value measurements. The Fair Value Measurement did not have a
material impact on the Partnership's financial statements for the year ended December 31, 2021
and the period May 16, 2020 (date of acquisition) through December 31, 2020.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 1-ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(CONTINUED)
Accounting for uncertainty in income taxes
The Partnership is treated as a pass-through entity for income tax purposes and, as such, is not
subject to income taxes. Rather, all items of taxable income, deductions and tax credits are
passed through to and are reported by its owners on their respective income tax returns. The
Partnership's federal tax status as a pass-through entity is based on its legal status as a
partnership. Accordingly, the Partnership is not required to take any tax positions in order to
qualify as a pass-through entity. The Partnership is required to file and does file tax returns with
the Internal Revenue Service and other taxing authorities.
Accordingly, these financial
statements do not reflect a provision for income taxes and the Partnership has no other tax
positions which it must consider for disclosure. There has been no interest or penalties
recognized in the statements of profit and (loss) or balance sheets for the year ended December
31, 2021 and the period May 16, 2020 (date of acquisition) through December 31, 2020.
Generally, the federal and state returns are subject to examination for three years after the later
of the original or extended due date or the date filed with the applicable tax authority.
Subsequent events
Management performed an evaluation of the Partnership's activity through March 4, 2022, the
audit report date, and has concluded that there are no significant subsequent events requiring
disclosure through the date these financial statements were available to be issued.
NOTE 2-UNAMORTIZED COSTS
Tax credit application fees totaling $42,339 related to the tax credit application process were
capitalized and are being amortized using the straight-line method over the tax credit compliance
period. Amortization expense for the year ended December 31, 2021 and the period May 16,
2020 (date of acquisition) through December 31, 2020 was $2,823. Accumulated amortization
for the year ended December 31, 2021 and the period May 16, 2020 (date of acquisition) through
December 31, 2020 was $5,646 and $2,823, respectively.
NOTE 3-FINANCING
Bonds payable - 2020 Series A and Series B
The acquisition, construction and rehabilitation of the Property was financed in part with City of
Bloomington, Indiana (the "Governmental Lender") Borrower Loan Notes Series 2020A and Series
2020B bonds in the amount of $6,100,000 and $3,385,241, respectively. Interest earned on the
bonds is federal income tax exempt to the holders.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 3-FINANCING (CONTINUED)
Bonds payable - 2020 Series A and Series B (continued)
The Partnership has executed a Construction Funding Loan Agreement for the Series 2020A and
Series 2020B bonds with the BMO Harris Bank N.A. (the "Funding Lender" and the "Fiscal
Agent"), and the Governmental Lender, which set forth the Partnership's obligation to pay the
Fiscal Agent sufficient funds to enable the Fiscal Agent to pay any principal and interest due on
the bonds.
The Borrower Loan Note agreement associated with the Series 2020A bonds provides for, among
other items, the following:
1) Original principal amount of $6,100,000;
2) A variable interest rate equal to 80% of the LIBOR rate + 2.37%;
3) Monthly interest only payments until conversion; thereafter, monthly payments of
principal and interest;
4) A conversion date of November 12, 2022, which may be extended to May 12, 2023;
and
5) A maturity date of 17 years from conversion, but no later than May 12, 2040.
The Borrower Loan Note agreement associated with the Series 2020B bonds provides for, among
other items, the following:
1)
2)
3)
4)
5)

Original principal amount of $3,385,241;
A maturity date of November 12, 2022, which may be extended to May 12, 2023;
A variable interest rate equal to 80% of the LIBOR rate + 2.37%;
Monthly interest only payments until conversion; and
All unpaid principal and accrued interest is due at maturity.

At December 31, 2021 and 2020, $6,100,000 and $1,117,516 of the Series 2020A bonds were
drawn and were outstanding, respectively.
At December 31, 2021 and 2020, $1,789,410 and $1,381,379 of the Series 2020B bonds were
drawn and were outstanding, respectively.
During the year ended December 31, 2021 and the period May 16, 2020 (date of acquisition)
through December 31, 2020, interest incurred on the Series 2020A and 2020B bonds was
$142,629 and $12,970, respectively, of which $93,846 and $12,970 was capitalized into property
and equipment on the balance sheets, and $48,783 and $-0- was expensed, all respectively. At
December 31, 2021 and 2020, accrued interest was $18,302 and $4,386, respectively.
The Series 2020B bonds are expected to be paid in full in 2022 using proceeds from the HAND
loan, HOME loan, and capital contributions from the Investor Limited Partners.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 3-FINANCING (CONTINUED)
HDF note payable
The Partnership entered into a Promissory Note with the City of Bloomington through the Housing
Development Fund ("HDF") from the Housing and Neighborhood Development ("HAND"). The
Promissory Note provides for, among other items, the following:
1)
2)
3)
4)

A loan amount up to $215,000;
A term of 30 years;
A compounding interest rate of 2% per annum;
Monthly principal and interest payments of $794.68, commencing on the earlier of
June 1, 2021 or a permanent certificate of occupancy; and
5) All unpaid principal and accrued interest is due at maturity.
As of December 31, 2021 and 2020, the HAND note payable has not been funded.
HOME note payable
The Partnership entered into a Promissory Note with Summit Hill Community Development
Corporation ("Summit Hill"), an affiliate of the General Partner. Summit Hill originally received
these funds from the City of Bloomington through the HOME Investment Partnerships Program.
The loan provides for, among other items, the following:
1)
2)
3)
4)

A loan amount of $285,000;
A term of 30 years and 8 months maturing December 31, 2050;
No interest; and
No payments are due until maturity.

As of December 31, 2021 and 2020, the HOME note payable has not been funded.
Seller note payable
The Partnership entered into a promissory note with the BLHA for the acquisition of the Property.
The loan provides for, among other items, the following:
1)
2)
3)
4)

A loan amount of $4,650,000;
A term of 30 years maturing May 1, 2050;
An interest rate of 3.75% per annum;
Payments of principal and interest shall be made annually or semi-annually from cash
flow as defined the Partnership Agreement; and
5) All unpaid principal and accrued interest is due at maturity.
During the year ended December 31, 2021 and the period May 16, 2020 (date of acquisition)
through December 31, 2020, interest incurred was $178,478 and $109,402, respectively, of
which $118,850 and $109,402 was capitalized into property and equipment on the balance
sheets and $59,628 and $-0- was expensed, all respectively. At December 31, 2021 and 2020,
accrued interest was $287,880 and $109,402, respectively.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 3-FINANCING (CONTINUED)
Sponsor note payable
The Partnership entered into a promissory note with the BLHA. The loan provides for, among
other items, the following
1)
2)
3)
4)

A loan amount of $587,220;
A term of 30 years maturing May 1, 2050;
An interest rate of 2.50% per annum;
Payments of principal and interest shall be made annually or semi-annually from
cash flow as defined the Partnership Agreement; and
5) All unpaid principal and accrued interest is due at maturity.
During the year ended December 31, 2021 and the period May 16, 2020 (date of acquisition)
through December 31, 2020, interest incurred was $14,897 and $8,640, respectively, all of which
was expensed. At December 31, 2021 and 2020, accrued interest was $23,537 and $8,640,
respectively.
Estimated principal payments due under the terms of the loans for the next five years and
thereafter are approximately as follows:
Bonds
payable

HAND
note
payable

HOME
note
payable

Seller
note
payable

Sponsor
note
payable

2022
$ 1,789,410 $
2023
2024
2025
2026
Thereafter 6,100,000

- $
-

- $
- $
4,650,000

$7,889,410 $

- $

- $4,650,000 $ 587,220

Less unamortized debt issuance costs

Total

- $ 1,789,410
587,220
11,337,220
13,126,630
(

138,195)

$ 12,988,435
Debt issuance costs
Financing fees of $138,195 were incurred in connection with the mortgage note payable. These
fees will be amortized using the straight-line method over the term of the mortgage note payable
upon permanent mortgage conversion.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 4-RELATED PARTIES
Development fee
The Development Agreement provides for the Partnership to pay development fees totaling
$2,013,075 to Brinshore Development, LLC (the "Developer"), an affiliate of the General Partner.
Development fees of $2,013,075 and $727,606 were earned and capitalized as part of property
and equipment at December 31, 2021 and 2020, respectively. During the year ended December
31, 2021 and the period May 16, 2020 (date of acquisition) through December 31, 2020, $-0and $389,432 of the development fee was paid, respectively. At December 31, 2021 and 2020,
the development fee payable totaled $1,623,643 and $338,174, respectively.
Operating deficit guaranty
Pursuant to the Partnership Agreement, the General Partner is obligated to fund operating
deficits in excess of reserves for a period commencing on the achievement of Underwritten
Operations, as defined by the Partnership Agreement, and ending on the fourth anniversary of
such date if the Property maintains at least a debt service coverage ratio of 1.15 for a period of
twelve consecutive months. The amount of the operating deficit loans required to be advanced
by the General Partner shall not exceed $534,421. Any operating deficit loans shall not bear
interest and shall only be repaid as described in the Partnership Agreement. During the year
ended December 31, 2021 and the period May 16, 2020 (date of acquisition) through December
31, 2020, no operating deficit loans were advanced by the General Partner.
Allocated revenue and expenses due from related parties
During the year ended December 31, 2021 and the period May 16, 2020 (date of acquisition)
through December 31, 2020, operating revenue and expenses were due from another property,
which is owned by an affiliate of the General Partner. The amount due at December 31, 2021 and
2020 was $256,056 and $231,704, respectively, which is included in allocated revenue and
expenses due from related parties on the balance sheets.
Investor services fee
The Partnership has entered into an Investor Services Agreement with Cinnaire Corporation, an
affiliate of the Investor Limited Partners, for its services in monitoring Partnership activities. The
fee shall commence in 2021 and be equal to $5,000, increasing 3% annually. The fee shall be
paid annually in accordance with the priority in Note 10 and shall be cumulative to the extent not
paid in full in any year. During the year ended December 31, 2021 and the period May 16, 2020
(date of acquisition) through December 31, 2020, investor services fees totaled $5,000 and $-0-,
respectively. At December 31, 2021 and 2020, $5,000 and $-0- remained payable, respectively.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 4-RELATED PARTIES (CONTINUED)
Partnership management fee
The Partnership has entered into a Partnership Management Services Agreement with the
General Partner, for its services in managing Partnership activities. The partnership management
fee shall not exceed an annual cumulative amount of $51,306. The fee shall be paid annually in
accordance with the priority in Note 10 and shall be cumulative to the extent not paid in full in
any year. During the year ended December 31, 2021 and the period May 16, 2020 (date of
acquisition) through December 31, 2020, no partnership management fees were expensed or
paid.
Incentive management fee
The Partnership has entered into an Incentive Management Fee Agreement with the General
Partner for its services in monitoring Partnership activities. The fee shall be equal to 90% of the
remaining cash flow, after certain other payments in Note 10. The fee shall not exceed $51,306
per annum and shall not be cumulative. During the year ended December 31, 2021 and the
period May 16, 2020 (date of acquisition) through December 31, 2020, no incentive management
fees were expensed or paid.
Construction contract
See Note 7.
NOTE 5-MANAGEMENT AGREEMENT
The Property is managed by the BLHA (the "Agent"), an affiliate of the General Partner. The
management agreement provides for management fees equal to 5% of gross receipts. During
the year ended December 31, 2021 and the period May 16, 2020 (date of acquisition) through
December 31, 2020, management fees expensed were $52,391 and $35,102, respectively. At
December 31, 2021 and 2020, accrued management fees were $87,493 and $35,102,
respectively.
NOTE 6-RESTRICTED CASH
Reserve for replacements
In accordance with the Partnership Agreement, the Partnership is required to fund and maintain
a reserve for replacements account held in a segregated bank account, to be established at the
time of the third capital contribution installment in the initial amount of $40,600. Deposits to the
reserve for replacements are required to be at least $350 per unit per year, increasing by 3%
annually. The funds may be used, from time to time, for the replacement of or maintenance and
repairs to capital assets as provided in the Partnership Agreement. As of December 31, 2021
and 2020, the third capital contribution installment has not yet been received and the reserve for
replacements has not been established.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 6-RESTRICTED CASH (CONTINUED)
Operating reserve
In accordance with the Partnership Agreement, the Partnership is required to fund and maintain
an operating reserve in the amount of $534,421 funded from the third capital contribution
installment. The operating reserve is required to be held in a separate federally insured bank
account. Withdrawals from the operating reserve must be approved by the Limited Partner in
accordance with the Partnership Agreement. As of December 31, 2021 and 2020, the third
capital contribution installment has not yet been received and the operating reserve has not been
established.
NOTE 7-CONSTRUCTION CONTRACT
The Partnership entered into a construction contract with BCM, LLC (the "Contractor"), an
affiliate of the General Partner, for the construction of the Property. The original amount of the
contract is $7,668,220 and the change orders are $757,411 as of December 31, 2021. At
December 31, 2021 and 2020, $8,425,631 and $3,248,318 was earned and capitalized into
property and equipment, and $726,936 and $812,179 remains payable, all respectively, which is
included in accounts payable - construction on the balance sheets.
NOTE 8-GROUND LEASE
The Partnership entered into a ground lease agreement with BLHA to lease the land and
improvements located at the Property for a term of 99 years, expiring on April 30, 2119. During
the term of the lease, all improvements shall be the property of the Partnership and upon
expiration of the lease, all improvements revert to BLHA. The Partnership is responsible for all
maintenance of any improvements and property tax obligations during the term of the lease. The
ground lease rent payment of $4,650,000 was made with the seller note payable proceeds at the
beginning of the lease term, which has been capitalized as a component of property and
equipment on the balance sheet. Annual rent is due of $1 per year.
NOTE 9-PARTNERS' EQUITY (DEFICIT)
The Investor Limited Partners' capital contributions in accordance with the Partnership Agreement
are scheduled to total $5,279,623. As of December 31, 2021 and 2020, contributions received
totaled $1,055,925. Future capital contributions may be adjusted beyond or below the initially
agreed upon amount based on the final amount of the low income housing tax credits and other
benefits delivered to the Investor, pursuant to the Operating Agreement.
The General Partner was scheduled to contribute $100 in capital contributions to the Partnership.
As of December 31, 2021 and 2020, the contribution has been received.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 9-PARTNERS' EQUITY (DEFICIT) (CONTINUED)
During the year ended December 31, 2021, the General Partner was awarded a $144,427
Community Development Block Grant ("CDBG") from the City of Bloomington Housing and
Neighborhood Development Department, of which $128,184 was received and was contributed to
the Partnership. The CDBG funds were used to install ADA ramps at the Property, which were
completed at December 31, 2021. The remaining CDBG funds are expected to be contributed to
the Partnership in 2022.
Profits, losses and tax credits
All profits, losses and tax credits, except those arising from a capital transaction, are allocated
.01% to the General Partner, and 99.99% to the Investor Limited Partners (split 64.995% to
Cinnaire Fund for Housing Limited Partnership 34 and 34.995% to Cinnaire Indiana Community
Fund Limited Partnership 19-5).
NOTE 10-DISTRIBUTIONS
Distributable cash each fiscal year shall be distributed as follows:
First, to the Investor Limited Partners, to satisfy any Investor Limited Partner loans or any
other payments owed to the Investor Limited Partners;
Second, to payment of any accrued and payable investor services fees;
Third, to payment of the deferred development fee;
Fourth, to the repayment of the seller loan, until repaid;
Fifth, to the repayment of the sponsor loan, until repaid;
Sixth, to the repayment of the HOME loan, until repaid;
Seventh, to the General Partner, to pay any accrued and payable partnership management
fees;
Eighth, 90% to the General Partner as an incentive management fee; and
Ninth, 90% to the General Partner and 10% to the Investor Limited Partners.
NOTE 11-COMMITMENTS AND CONTINGENCIES
Low income housing tax credits
The Property's low income housing tax credits are contingent on its ability to maintain compliance
with applicable sections of Section 42 of the Internal Revenue Code. Failure to maintain
compliance with occupant eligibility, and/or unit gross rent, or to correct non-compliance within a
specified time period could result in recapture of previously taken tax credits plus interest. In
addition, such potential noncompliance may require adjustments as disclosed in the Partnership
Agreement.
In addition, the Partnership has executed an extended use agreement with the Indiana Housing
and Community Development Authority which requires the operation of the Property pursuant to
Section 42 for a minimum of 30 years. This requirement is binding on the transferee during this
compliance period.
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BLOOMINGTON RAD I, LP
(AN INDIANA LIMITED PARTNERSHIP)
NOTES TO FINANCIAL STATEMENTS (CONTINUED)
YEAR ENDED DECEMBER 31, 2021 AND THE
PERIOD MAY 16, 2020 (DATE OF ACQUISITION) THROUGH DECEMBER 31, 2020
NOTE 11-COMMITMENTS AND CONTINGENCIES (CONTINUED)
Economic conditions
In December 2019, a novel strain of coronavirus ("COVID-19") surfaced. The spread of COVID19 around the world has caused significant volatility in U.S. and international markets. There is
significant uncertainty around the breadth and duration of business disruptions related to COVID19, as well as its impact on the U.S. and international economies, and, as such, the Partnership
is unable to determine if it will have a material impact to its operations.
NOTE 12-PRIOR PERIOD ADJUSTMENT
The prior period financial statements have been restated effective as of December 31, 2020 and
for the period May 16, 2020 (date of acquisition) through December 31, 2020 to capitalize
interest on the seller note that was previously expensed. Amounts previously reported and the
restated financial statements are summarized as follows:
Previously
Reported
Construction in progress
Partners’ equity (deficit)
Interest on notes payable
(long-term)
Net income (loss)

$

1,071,359
1,156,027
118,042
100,002

Restated
2020

Adjustments
$

109,402
109,402
(

109,402)
109,402

$

1,180,761
1,265,429
8,640
209,404
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Resolution 2022-06
APPROVAL TO UPDATE SIGNERS ON ALL
BANK ACCOUNTS AND CERTIFICATES OF DEPOSIT
Whereas,

the Board of Commissioners of the Housing Authority of the City of
Bloomington, Indiana has authorized William Hosea, Chairman of the
Board of Commissioners and Katherine T. Gazunis, Executive Director, to
open, close and sign for all Bloomington Housing Authority bank
accounts and certificates of deposit, and;

Whereas,

William Hosea has resigned from the Board of Commissioner, and;

Whereas,

Elaine Amerson is Chair of the Board effective the 21st day of April, 2022,
and;

Whereas,

the Housing Authority of the City of Bloomington, Indiana wishes to have
two Commissioners have the ability to open, close and sign for all
Bloomington Housing Authority bank accounts and certificates of deposit;
and,

Whereas

the Housing Authority of the City of Bloomington, Indiana wishes to
transfer signing authorization from William Hosea to Elaine Amerson to
open, close and sign for all Bloomington Housing Authority bank
accounts and certificates of deposit; and

Whereas

the Housing Authority of the City of Bloomington, Indiana wishes to add
signing authorization to the Vice Chair of the Board of Commissioners,
Kevin Cade, to open, close and sign for all Bloomington Housing
Authority bank accounts and certificates of deposit; and

Now Therefore Be It Resolved, that the Board of Commissioners for The Housing
Authority of The City of Bloomington, Indiana herby updates the three
authorized signers to open, close and sign for all bank accounts and
certificates of deposit to be Elaine Amerson, Chair of the Board of
Commissioners, Kevin Cade, Vice Chair of the Board of Commissioners,
and Katherine T. Gazunis, Executive Director, with an effective date of
May 19, 2022.
Passed this 19th day of May 2022.
(Signature Page Follows)

______________________________
Elaine Amerson, Chair

______________________________
Kevin Cade, Vice-Chair

______________________________
Dave Warren, Commissioner

______________________________
Susan P. Wanzer, Commissioner

______________________________
Sherry Clay, Commissioner

______________________________
Mary Morgan, Commissioner

______________________________
Katherine T. Gazunis, Secretary/Treasurer

Resolution 2022-07
AUTHORIZING APPROVAL OF
2022 ANNUAL CAPITAL FUND PROGRAM GRANT
Whereas,

the Board of Commissioners of the Housing Authority of the City of
Bloomington, IN is authorized by the U.S. Department of Housing and Urban
Development (HUD) to approve budgetary reports for said agency, and;

Whereas,

the Board of Commissioners of the Housing Authority of the City of
Bloomington, IN has reviewed the 2022 Capital Fund Program Grant, and;

Whereas,

the Board of Commissioners of the Housing Authority of the City of
Bloomington, Indiana has determined these expenditures are necessary
expenses in the efficient and effective operation of the Housing Authority of
the City of Bloomington, IN for the purpose of serving low-income and;

NOW, THEREFORE BE IT RESOLVED by The Board of Commissioners of the Housing
Authority of The City of Bloomington, IN, that the 2022 Capital Fund Program
Grant is to be submitted to HUD as approved.

Passed this 19th day of May 2022.

______________________________
Elaine Amerson, Chair

______________________________
Kevin Cade, Vice-Chair

______________________________
Sherry M. Clay, Commissioner

______________________________
Dave Warren, Commissioner

______________________________
Susan P. Wanzer, Commissioner

______________________________
Mary Morgan, Commissioner

______________________________
Katherine T. Gazunis Secretary/Treasurer

Annual Statement/Performance and Evaluation Report
Capital Fund Program, Capital Fund Program Replacement Housing Factor and
Capital Fund Financing Program

U.S. Department of Housing and Urban Development
Office of Public and Indian Housing
OMB No. 2577-0226
Expires 06/30/2017

Part I: Summary

PHA Name:
HA of the City of Bloomington, IN

FFY of Grant: 2022
FFY of Grant Approval: 2022

Grant Type and Number
Capital Fund Program Grant No: : IN36PO2250122
Replacement Housing Factor Grant No: N/A
Date of CFFP: 09/2006

Type of Grant
Original Annual Statement
Reserve for Disasters/Emergencies
Performance and Evaluation Report for Period Ending:
Line
Summary by Development Account
1

Total non-CFP Funds

2

1406 Operations (may not exceed 20% of line 21) 3

3

1408 Management Improvements

4

1410 Administration (may not exceed 10% of line 21)

5

1411 Audit

6

1415 Liquidated Damages

7

1440 Site Acquisition

8

1480 General Capital Activity

9

1485 Demolition

10

1492 Moving to Work Demonstration

11

1499 Development Activities 4

Original

Revised Annual Statement (revision no:
)
Final Performance and Evaluation Report
Total Estimated Cost
Revised2
Obligated

Total Actual Cost 1
Expended

62,000

To be completed for the Performance and Evaluation Report.
To be completed for the Performance and Evaluation Report or a Revised Annual Statement.
3
PHAs with under 250 units in management may use 100% of CFP Grants for operations.
4
RHF funds shall be included here.
1
2

Annual Statement/Performance and Evaluation Report
Capital Fund Program, Capital Fund Program Replacement Housing Factor and

Page1

U.S. Department of Housing and Urban Development
Office of Public and Indian Housing
form HUD-50075.1 (07/2014)

Capital Fund Financing Program

OMB No. 2577-0226
Expires 06/30/2017

Part I: Summary
PHA Name:
HA of the City of
Bloomington, IN

FFY of Grant:2022
FFY of Grant Approval: 2022

Grant Type and Number
Capital Fund Program Grant No: IN36PO2250122
Replacement Housing Factor Grant No: N/A
Date of CFFP: 09/2006

Type of Grant

Original Annual Statement

Reserve for Disasters/Emergencies

Performance and Evaluation Report for Period Ending:
Line
Summary by Development Account
12a

1501 Collateralization or Debt Service paid by the PHA

12ba

9000 Collateralization or Debt Service paid Via System of Direct
Payment

13

1503 RAD HAP

14

1504 Mod Word after RAD Conversion

15

Amount of Annual Grant:: (sum of lines 2 - 19)

16

Amount of line 20 Related to LBP Activities

17

Amount of line 20 Related to Section 504 Activities

18

Amount of line 20 Related to Security - Soft Costs

19

Amount of line 20 Related to Security - Hard Costs

20

Amount of line 20 Related to Energy Conservation Measures

Signature of Executive Director

Revised Annual Statement (revision no:

)

Final Performance and Evaluation Report
Total Estimated Cost
Total Actual Cost 1
Original
Revised 2
Obligated
Expended

635,860
697,860

Date

Signature of Public Housing Director

Date

To be completed for the Performance and Evaluation Report.
To be completed for the Performance and Evaluation Report or a Revised Annual Statement.
3
PHAs with under 250 units in management may use 100% of CFP Grants for operations.
4
RHF funds shall be included here.
1
2

Annual Statement/Performance and Evaluation Report
Capital Fund Program, Capital Fund Program Replacement Housing Factor and

Page2

U.S. Department of Housing and Urban Development
Office of Public and Indian Housing
form HUD-50075.1 (07/2014)

Capital Fund Financing Program

Part II: Supporting Pages

PHA Name:
HA of the City of Bloomington, IN

Development Number
Name/PHA-Wide
Activities
IN022474011P Amp 1

1
2

OMB No. 2577-0226
Expires 06/30/2017
Grant Type and Number
Capital Fund Program Grant No: IN36PO2250122
CFFP (Yes/ No): Yes
Replacement Housing Factor Grant No: N/A

General Description of Major Work
Categories

Move to RAD II

Development
Account No.

1504

Total Estimated Cost

Total Actual Cost

Original

Funds
Obligated2

635,860

Revised 1

Funds
Expended2

Status of Work

In Progress

To be completed for the Performance and Evaluation Report or a Revised Annual Statement.
To be completed for the Performance and Evaluation Report.

Annual Statement/Performance and Evaluation Report
Capital Fund Program, Capital Fund Program Replacement Housing Factor and
Capital Fund Financing Program

Page3

Quantity

Federal FFY of Grant: 2022

U.S. Department of Housing and Urban Development
Office of Public and Indian Housing
OMB No. 2577-0226
Expires 06/30/2017
form HUD-50075.1 (07/2014)

Part III: Implementation Schedule for Capital Fund Financing Program
PHA Name: HA of the City of Bloomington, IN

Development Number
Name/PHA-Wide
Activities

IN022474011P Amp 1

1

Page4

Federal FFY of Grant: 2022

All Fund Obligated
(Quarter Ending Date)
Original
Obligation End
Date
05/2022

Actual Obligation
End Date
05/2022

All Funds Expended
(Quarter Ending Date)
Original Expenditure
End Date
N/A

Reasons for Revised Target Dates 1

Actual Expenditure End
Date
N/a

Move to RAD II

Obligation and expenditure end dated can only be revised with HUD approval pursuant to Section 9j of the U.S. Housing Act of 1937, as amended.

form HUD-50075.1 (07/2014)

TO:

Board of Commissioners and Kate Gazunis, Executive Director

FROM:

Rhonda Moore, Capital Assets Manager

DATE:

May 2022

RE: Capital Funds & Procurement Activity

Please review my report and bring any questions to the next meeting. If you believe your questions may
require research, please contact me prior to the meeting at 812-545-7053 or e-mail at rmoore@blha.net.


Solar Energy Solutions completed the installation of the solar system on the office building. The
amount of this contract is $68,130. There will be a change order for C&M Electric to replace the
electrical service panel inside the office because it rusted out due to a water leak. We received a
$150,000 CDBG grant that is paying for this. The remaining funds will go into the Crestmont RAD II
project to replace sidewalks after underground utilities and all site work is completed.



We will receive $697,860 for the 2022 Capital Fund Grant. $635,860 of this will go toward the
Crestmont RAD II project. The remaining $62,000 will go into the Cost Center account for
administration fees. The 2022 budget statement and resolution are included in the Board packet.



RAD II is well underway and on schedule.
o BCM sub-contracted Equity Builders to replace shingles on all of the buildings. All roofing
should be completed within approximately two months, depending on the weather.
o Snedegar Construction is working on replacing underground utilities and installing conduit for
Duke to run electrical underground. This is expected to be completed this year, with the
exception of hooking up electrical to each unit and setting individual meters. This will be done
as each phase is completed. Snedegar will be completing sections in phases starting at the east
side of Crestmont working toward the west. They have installed tree barrier fencing and drain
blockage per the City of Bloomington’s requirements. They estimate each phase will take
around one month. They will repair the grounds as each phase is completed.



Equity Builders will be installing an ADA compliant deck and ramp at 1213-1215 W. 12th Street. The
amount of the contract for this is $43,140.32. We received a $50,000 CDBG from HAND to install
this ramp and replace concrete areas in the Reverend Butler complex. Once BCM releases the
remaining escrow funds from the RAD I project, we will combine those funds with the remaining
CDBG to replace concrete and do miscellaneous landscaping throughout the complex.

Bloomington Housing Authority - Dashboard Report for April 2022
Rent Assistance Performance Measures
Utilization and Activity
Current Month Status
Vouchers
Available

HCV
Project Based
VASH
SRO
All

1,284
80
12
1,376

HOME

Average
Utilization
Cost per
%
Voucher

Vouchers
Leased

1,242
83
57
9
1,308

97% $
$
71% $
75% $
89% $

0

$

Current Month Activity

New
Remaining Waiting
Vouchers
Waitlist
List Names
Issued size
Pulled
Briefed

601
525
468
231
601

1,696

103

New
Vouchers
Leased

41

-

Calendar Year to Date

Voucher
Inspections
Completed

Vouchers
Terminated

12
2
1
0
15

26
3
1
1
31

0

0

162

Vouchers
Leased
(Unit
Months)

Average
Utilization
Voucher
Percentage
Cost

5,008
327
235
40
5,283

98% $
$
73% $
83% $
$

0

$

New
Vouchers
Leased

594
523
489
218
594
-

52
9
2
0
63
0

Demographics
Households
% of
Avg
# HouseHouseFamily
holds
holds
Size
Participants
X- Ext. Low Income (30% AMI)
V- Very Low Income (50% AMI)
L- Low Income (80% AMI)
All incomes

1,094
167
32
1,293

Waiting List
HCV all

1,696

% Family Type (head of household)
Families
Adults, no
Disabled
w.
Elderly
children
children

Notes:

4
27
39
2

Native
American

Asian

2

62.0%

38.0%

21.5%

45.9%

22.0%

79.0%

1.3%

0.2%

0.2%

1.9%

2.4

39.7%

60.3%

2.7%

12.6%

72.6%

20.8%

2.0%

0.5%

0.3%

4.0%

Resident Services
#

White

Ethnicity % (HOH)
Hawaiian/
Hispanic/
Pacific
Latino
islander

85%
13%
2%

Administration

Quality Control Inspections
Rent Increase Requests
Rent Reasonableness Certs
Portability

Race % (head of household)
Black
African
American

Approved Denied
0
0
21
6

FSS Participants
All
FSS/VASH
Waiting List
Homeownership

# Households
78
1
0
8

Financial

Unrestricted Net Position (UNP)
Restricted Net Position (RNP)

$760,118
$24,793

Vouchers
Terminated

69
5
4
2
80
0

Ethnicity % (HOH)
non
Hispanic or
Latino

98.1%

96.0%

HCV Leasing and Spending Projection
IN022 Two-Year Voucher Forecasting Summary
Prepared for:

Board

5/12/2022

Prepared by:

DH

Using the Housing Choice Voucher (HCV) Two-Year Tool, which allows a user to examine a PHA's voucher
program under a variety of leasing, per-unit cost (PUC), and other key program scenarios, the attached tool
estimates the program to end the current year with $1,214,505, or 12% of budget authority. It is important to
examine the program in light of the second year as well. In this scenario, IN022 will end the second year with
$1,159,410, or 11% of budget authority. This scenario relies upon the following key variables:
Success Rate

Attrition Rate

Time from Issuance to HAP Effective Date

(How many issued vouchers will go to HAP)

(What percent of partipants annually leave)

(How fast do successful issuances lease up)

Leased in
Percent
0-30 Days
55%
Year 1 PUC
Year 2 PUC
31-60 Days
18%
(Average monthly cost of a voucher - Year 1)
(Average monthly cost of a voucher - Year 2)
61-90 Days
9%
91-120 Days
7%
$584
$580
121-150 Days
11%
After deciding upon the above variables, the largest driver of the program revolves around the decision to
issue vouchers. This scenario includes issuing 243 vouchers in the first year and 515 in the second year. In
addition, the tool includes 11 planned lease-ups (i.e. project-based vouchers coming online, tenant-protection
vouchers) through the end of the following year. This results in a total of 0 new lease-ups this year and 245 new
lease-ups next year. Please see the below graph, which shows issued vouchers and associated leasing, as well
as the total program UMLs, which takes into account attrition:
66%

13%

Issuing/New Leasing/UML Trend
300

1,600

250

1,550
1,500

200

1,450

150

1,400

100

1,350

50

1,300

0

1,250

Vouchers issued or projected to be issued

Projected New Leasing from Issued Vouchers

Actual or Projected Units Leased

Under this scenario, the PHA faces an offset of $46,968 next year and no offset the following year. Additionally,
the higher of this year's leased units (94.6%) or dollars (95.6%) is 95.6%, indicating partial leasing indicator points
in SEMAP. This is an estimate. Next year, the higher of leased units (99.8%) or dollars (100.2%) is 100.2%,
indicating full leasing indicator points in SEMAP. This is an estimate.

IN022 Administrative Fee Overview
Based on the most recent, official (end of fiscal year) UNP, IN022 has a projected 2021 Calendar Year-End
(CYE) UNP of $860,989 (or 95.8% of CY 2021 Earned Admin Fees) and a 2022 CYE UNP of $936,104 (or 93.1%
of CY 2022 Earned Admin Fees). This projection uses average monthly administrative expense and carries it
forward for the remaining months.

Bloomington Housing Authority - Dashboard Report for May 2022
Property Performance Measures
Occupancy

RAD II-Crestmont
RAD I Rev Bulter
RAD 1 Walnut Woods

Physical
Rentable
Units
Units
196
196
56
56
60
60

Vacant Occupancy
Studio
Units
%
79
60
0
100
0
100

1 bdrm
4
0
0

2 bdrm
50
32
58

Unit Mix
3 bdrm
4 bdrm
5 bdrm
Total
62
66
8
6
196
10
14
0
0
56
28
30
0
0
60

Demographics
Households
# Households
Residents
X- Ext. Low Income (30% AMI)
V- Very Low Income (50% AMI)
L- Low Income (80% AMI)
N-not low
All incomes

117
99
12
5
1
117

Waiting List
1 bedroom
2 bedroom
3 bedroom
4 bedroom
5 bedroom

RAD II

Waiting List
1 bedroom
2 bedroom
3 bedroom

RAD I

Other Activity
Step Up participation
Names pulled from PH Waitlist
Names pulled from RAD WL
Denials
New move ins
Vacates
Evicition
# Work Orders received
# Work Orders completed
Avg Days to Respond
# Work Orders emergency

% Family Type (head of household)

% of House- Avg Family Adults, no
holds
Size
children
100%

3

55%
84%
3%
4%
0%

Families
w.
children

Elderly

Race % (head of household)

Black
Disabled African
American

White

Native
American

Asian

Ethnicity % (HOH)
Hawaiian/
non
Hispanic/
Pacific
Hispanic
Latino
islander
or Latino

45%
90%
7%
2%
100%

11%
83%
0%
3%
0%

29%
87%
20%
2%
0%

15%
84%
20%
5%
0%

84%
88%
80%
3%
100% %

0%
50%
0%
0%

0%
75%
0%
0%
0%

0%
100%
0%
0%
0

0%
100%
0%
0%
0

100%
86%
9%
0%
0%

134
854
645
9
3

1%
0%
75%
100%
100%

12%
0%
0%
0
0

39%
20%
10%
0%
33%

21%
20%
55%
44%
100%

72%
30%
35%
55%
0

0%
0
1%
0
0

0%
10%
1%
0
0

0%
0%
1%
0
0

0%
2%
6%
0
0

100%
80%
94%
100%
100%

663
450
407

0%
81%
95%

8%
65%
0%

38%
14%
9%

40%
62%
6400%

51%
31%
42%

2%
3%
1%

1%
1%
0%

0%
0%
0%

5%
5%
5%

96%
95%
95%

Notes:
99
0
2
0
2
2
0
41
32
2
5

