
 
 
        

HOUSING & REDEVELOPMENT AUTHORITY AGENDA   
3RD FLOOR CONFERENCE 

ROOM 
MONDAY, NOVEMBER 10, 

2025 6:00 PM  
    

 1. Call to Order/ Approve Agenda 
 2. Approval of the Minutes 
 3. Community Land Trust Presentations 
 A. Laura Bock - from Faribault Foundation 
 B. Jeff Washburn - Minnesota Community Land Trust Coalition 
 4. Property Reports 
 A. Robinwood Manor and Scattered Sites 
 5. Program Reports 
 A. Three Rivers Mobile Home Rehabilitation Update. 
 6. Items for Discussion 
 A. Resolution 2025 - 09 Approve the HRA Tax Levy for Fiscal Year 2026 
 B. Resolution 2025-08 2026 Final Budget 
 C. Resolution 2025-11- Closeout of Phase 2 Funding for FDC 
 D. FDC Assignments and Subordinations options 
 1 Resolution 2025-12 – Approving Assignments and Subordinations Related to FDC-

Owned Properties 
 2 Resolution 2025-10 - Approving Assignments and Subordinations Related to FDC-

Owned Properties 
 E. 

Appointment of Elderly Housing Corporation (EHC) Board Members 

 7. Director's Report 
 8. Adjournment 
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HOUSING & REDEVELOPMENT AUTHORITY MINUTES 
  
3RD FLOOR 
CONFERENCE ROOM 

OCTOBER 20, 2025 6:00 PM  

  
Meeting Items  
   
 1.  Call to Order/Approve Agenda 
  Chair John Rowan called the regular meeting of the Housing and 

Redevelopment Authority to order at 6:00 pm. Commissioners Mandy 
Barnes, Travis Kath, and Loni Ahlers were in attendance.  Also in 
attendance were Executive Director Thomas Furman, Erika Staab of 
Hope Center and CED Director David Wanberg. 
 
A motion was made by Mandy Barnes and seconded by Loni Ahlers, to 
approve the agenda and September 9th minutes.  The motion passed 
unanimously. 

         
 2.  The board listened to Erika Staab from Hope Center  
  A. Hope Center works to provide emergency shelter and services 

surrounding victims of sexual and domestic violence. The request 
was made to support the work of the safe housing for $10,000, for 
the Hope Center clients as needed. Staff recommended considering 
supporting Hope Center as we build our budget with our solidified 
vision and mission soon. Motion to table request by Mandy Barnes, 
seconded by Loni Ahlers. Motion passed unanimously.    

         
 3.  Property Management Reports 
  A. Robinwood and Scattered Sites: 

A brief update on current occupancy shows 1 vacancy in 
Robinwood. A list of claims to be paid by the HRA for Robinwood 
was covered. The Shumway property is still under remodel. A list 
of claims to be paid by the HRA was covered. Motion made to pay 
the claims made by Loni Ahlers, seconded by Mandy Barnes. The 
motion passed unanimously. 

  
 4.  Items for Discussion 
  A. The Preliminary HRA General Fund Budget was shared using the 

full tax levy. The finalized budget will be coming soon once the tax 
levy is finalized. 

B. Motion made by Loni Ahlers, “approve holding a special meeting of 
the HRA Board on Saturday, October 25, 2025, from 9:00 a.m. to 
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12:00 p.m. in the City Hall 3rd Floor Meeting Room for a facilitated 
Board Retreat with Allyson Brunette,” Second by Travis Kath. The 
motion passed unanimously.    

 7.  Executive Director Report 
  Director Furman reported on the Robinwood sale and relationship with 

Cornerstone, and where we are ready for the change when needed. 
Commissioners were reminded about their upcoming training with 
NAHRO, and updated on the impacts of the government shutdown. 

          
 8.  Adjournment 
  A motion was made by Travis Kath, seconded by Loni Ahlers. The 

motion passed unanimously at 7:05 pm.  
 
 
 
By:____________________________ 
     Thomas Furman, Executive Director  
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Agenda Item: 3.A 
 

 

 
Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Laura Bock - from Faribault Foundation  
 
BACKGROUND: 
  
 
REQUESTED ACTION: 
Listen and ask questions.  
 
ATTACHMENTS: 
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Agenda Item: 3.B 
 

 

 
Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Jeff Washburn - Minnesota Community 

Land Trust Coalition  
 
BACKGROUND: 
  
 
REQUESTED ACTION: 
Listen, learn, and ask questions.  
 
ATTACHMENTS: 
1. MN CLT Slides - 11012025 
2. 10 CLT Myths 
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Community Land Trusts

Jeff Washburne, Administrator
MN CLT Coalition

jeff@everlongconsulting.com
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The Community Land Trust (CLT) Ecosystem
• Over 350 Active CLTs nationally (Grounded Solutions Network)
•  MN CLT Coalition

• Formed in 2005, 501c3 Nonprofit
• 14 CLTs in MN
• 7 in Twin Cities Metro and 7 in Greater 
• Serve Households of Color at rates of 2x to 6x the rate of Household 

of Color homeownership rates for respective CLT service areas
• 82 of 87 MN counties served by CLTs
• 1,631 Homes in Trust & 734 resales (as of 12/31/2024)
• 157 Homes in Trust added and 47 resales in 2024 
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MN Community Land Trusts

ANOKA

Twin Cities Habitat for 
Humanity CLT

DAKOTA

Twin Cities 
Habitat for 
Humanity 

CLT

WASHINGTON

Two Rivers 
Community 
Land Trust

MINNEAPOLIS
 City of Lakes 

Community Land 
Trust

HENNEPIN 
(less Mpls.)

Homes Within Reach

SCOTT

Scott County 
Community Land Trust

CARVER

Carver County 
Community Land 

Trust

RAMSEY
Rondo 

Community 
Land Trust 
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Community Land Trusts

Typically - 

• Perpetually Affordable Homeownership
• Structured as and/or eventually a nonprofit 

organization
• Retains ownership of land
• Homeowner purchases just the improvement
• 99-year ground lease
• Tri-partite board
• Community Membership
• Post-purchase homeowner stewardship
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Community 
Land Trusts: 
The Basics

 Bridge the difference 
between buyer’s mortgage 
and cost of property

 The typical CLT investment 
ranges from 20%-50% of the 
total purchase price of the 
property

 Affordability Investment - 
typically tied to title of land 
via Ground Lease (Deed 
Restriction if Condo)

 If property sells, owner 
agrees to income + resale 
restrictions
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CLTs: A Resale Example

Purchase Price:
Buyer’s Mortgage:
CLT Affordability Investment:

10 years later…..
Property Value:
Property Value Increase:
Homeowner’s Share (25%) of Increase:

Property Value:
Less Initial CLT Investment:
Less CLT’s Share (75%) of Increase:
CLT Future Affordable Price at Resale:

$350,000
$220,000
$130,000

$450,000
 $100,000
 $  25,000

$450,000
-$130,000
-$  75,000
$245,000

Assume same as appraised value

63% of total property value
 
Multiple sources of funding, 

Less $350,000 original appraised value

Plus mortgage principal paid + DPA satisfied + eligible 
capital improvements

54% of total property value
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Typical CLT 
Homebuyer 

Requirements

80% or less of Area Median Income (AMI) at time of buyer closing 
– some greater MN CLTs may serve as high as 115% of AMI

CLT orientation

CLT Application

Homestretch Certificate

Lender Pre-approval 

Attorney Review

Other – project/program/funder specific as necessary
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Types of CLT 
Applications

Townhome 
Units

Single 
Family 
Homes

Duplexes

Condos 
Units

ADUs 

Rental Units

Homebuyer
-Initiated 
Programs

Existing 
Homeowner 
Intervention 
Programs
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CLTs – 
Common 
Questions

 Depreciating Markets 
 Foreclosures
 Capital Improvements
 Refinancing and/or Home Equity
 Heir Rights
 Property Taxes
 Discounted Sales or Donations to CLTs
 Funder requirements
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Top 
Common 

CLT 
Myths

#1: CLT homeowners don’t receive any equity when they sell.

#2: CLT homeownership is second-class homeownership, keeping low-income people poor.

#3: The CLT receives all the sales proceeds at resale.

#4 CLTs take the cost of the land out of the transaction.

#5: CLT homeowners can’t use other downpayment assistance programs.

#6: CLT homeowners are not allowed to make changes to their homes or the land.

#7: There is no incentive for CLT homeowners to make improvements to their home.

#8: CLT homes bring down surrounding property values.

#9: CLT homeowners aren’t allowed to refinance nor obtain a home equity loan.

#10: CLT homeowners aren’t allowed to give or will their homes to their children.
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Minnesota CLTSMelodie Bridgeman
Carver County CDA
705 Walnut St. N
Chaska, MN  55318
Phone: 952-556-2778
melodieb@carvercda.org

Trenton Gerads
Cass-Clay CLT
409 7th Street South
Fargo, ND 58103
Phone: 320-259-0393
ccclt@areafoundation.org

Jolene Foss
Central MN Housing Partnership
24707 County Road 75
St. Augusta, MN 56301
Phone: 320-258-0680
jfoss@cmhp.net

Staci Horwitz
City of Lakes CLT
1930 Glenwood Avenue
Minneapolis, MN  55405
Phone: 612-594-7148
staci@clclt.org

Jessica Erickson
Scott County CLT
323 Naumkeag Street South
Shakopee, MN 55379
Phone: 952-402-9022
jerickson@scottcda.org

Noah Keller
Twin Cities Habitat for Humanity
1954 University Avenue West
St Paul, MN 55104
Phone: 612-296-1848
noah.keller@tchabitat.org

Jamar Smith
Two Rivers CLT
P.O. Box 25451
Woodbury, MN 55125
Phone:  651-994-9194
jamar@tworiversclt.org

Megan Radermacher
West Central MN CLT
1910 Aga Drive Street, Suite 206
Alexandria, MN 56308
Phone: 320-304-3458 x7217
meganr@wcmca.org

Justin Voss
First Homes
12 Elton Hills Drive NW
Rochester, MN 55901
Phone: 507-424-2411
justin@rochesterara.org

Brenda Lano
Homes Within Reach
5100 Thimsen Avenue, Suite 120
Minnetonka, MN  55345
Phone: 952-401-7071
brendal@homeswithinreach.org

Cory Boushee
NorthStar Neighbors
201 3rd Street NW
Bemidji, MN 56601
Phone: 218.556.4202
coryb@nwmf.org

Jim Philbin
One Roof Community Housing
12 E. Fourth Street
Duluth, MN  55805
Phone: 218-727-5372
jfilbin@1roofhousing.org

Chad Adams
Partnership CLT
2401 Broadway Avenue
Slayton, MN  56172
Phone: 507-836-1605
chada@swmhp.org

Mikeya Griffin
Rondo CLT
626 Selby Avenue
St. Paul, MN  55104
Phone: 651-221-9884
mikeya@rondoclt.org
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10 Common Community Land Trust (CLT) MYTHS 
 
#1: CLT homeowners don’t receive any equity when they sell.  
CLT homeowners typically earn equity from mortgage principal paid down, any forgivable downpayment 
assistance when terms have been satisfied, and a portion of the appreciation of the property for the period 
owned. In the event there is a decrease in property values, the CLT absorbs a disproportionate amount of the 

loss on the property. Despite what many people believe, there is no guarantee that property values will always 
go up and that households will make money on the sale of a home. Many homes saw 50% losses in value 

during the foreclosure crisis of ‘07-’09. 
 

#2: CLT homeownership is second-class homeownership, keeping low-income people poor. 
CLTs focus their outreach and priorities on households who are truly priced out of purchasing a home without 
a significant affordability investment. Most CLTs are providing between 20% - 50% of the purchase of a home 
in affordability assistance to bridge the difference between what a low-income household can get a mortgage 
for and the cost of the home. If a household can afford and responsibly qualify for a mortgage to purchase a 

market-rate home on their own, they should. While it is important to understand the differences between CLT 

homeownership and market-rate ownership, a more critical comparison needs to be made between renting 
and CLT homeownership. Increasingly, the monthly cost for low-income households to own a CLT home is less 
than what they were previously paying in rent AND each month a portion of each mortgage payment becomes 
the homeowner’s equity. 
 

#3: The CLT receives all the sales proceeds at resale. 
Within any CLT resale formula, a portion of any increase in value becomes the homeowner ’s equity and a 
portion remains with the home and is passed onto benefit the next low-income household’s affordable 

homeownership purpose. The beauty of the community land trust approach to affordable homeownership is 
its ability to take a one-time affordability investment (typically public sector funding) and be able to assist 
multiple generations of low-income households achieve affordable, sustainable, supportive homeownership. 
 

#4 CLTs take the cost of the land out of the transaction.  
In expensive housing markets with high land values that is sometimes true, but in most cases – especially in 
undervalued housing markets - not true. In most cases, the CLCLT brings significantly more affordability 

assistance than the value of the land to assist low-income households achieve homeownership. The focus of 
the CLT is securing sufficient funding to bridge the difference between the low-income household’s mortgage 
amount and the cost of the home. CLTs are less concerned about the cost of the land than utilizing it as a legal 
mechanism to ensure long-term affordability and community ownership.  
 

#5: CLT homeowners can’t use other downpayment assistance programs . 
Most, if not all other, downpayment assistance programs can be layered with the CLT’s significant affordability 

investment. While some downpayment assistance is due at sale, refinance, or some time duration, many 
downpayment assistance programs are structured as forgivable at some future time, creating an additional 

opportunity for low-income households to build wealth. It’s important that downpayment assistance isn’t 
available unless a household can get into a purchase agreement to purchase a home. Increasingly, low-income 
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households don’t make enough income to secure a mortgage to purchase a home in today’ market. The 
affordability investment from the CLT not only bridges that difference, but also is the reason why a household 
is able to access the forgivable down payment assistance or grant. 

 

#6: CLT homeowners are not allowed to make changes to their homes or the land. 
CLT homes (structure) are titled to CLT homeowner. While the land under the home is typically titled to the 
CLT, rights to the use of the land are conveyed to the CLT homeowner. In both cases, provided the 
homeowner adheres to permitted local zoning requirements they can do anything that they want to both land 
and improvements.  
 

#7: There is no incentive for CLT homeowners to make improvements to their home. 
CLTs want to encourage homeowners to maintain and improve their homes. Provided the improvements don’t 
make the homes unaffordable to future buyers, CLT’s provide financial consideration for significant capital 
improvements to the property. Examples of significant capital improvements include adding a bedroom 
and/or bathroom, finishing a basement, or adding/replacing a garage. In most cases, the homeowner will 

receive the appraised value of the improvement made to the property when they sell their home.  
 

#8: CLT homes bring down surrounding property values. 
A 2020 Rutgers University research study “The Commodity Effects of Decommodification: Community Land 
Trusts and Neighborhood Property Values” revealed that the addition of one CLT home in a neighborhood had 
no negative impact on the values of surrounding market-rate homes. As researchers looked deeper, the data 
demonstrated that subsequent CLT homes added to the same neighborhood in proximity to the first CLT home 
increased home values of surrounding market-rate homes by 3%-10%.  
 

#9: CLT homeowners aren’t allowed to refinance nor obtain a home equity loan. 
Homeowners are able to refinance and obtain home equity loans with some caveats. In both cases, the lender 
will need to obtain a consent to mortgage from the CLT. In most cases, provided the refinance loan is 
advantageous to the homeowner, the CLT will consent. In the instance of a home equity loan, provided the 
homeowner has established equity in the property (principal paid down, satisfied downpayment assistance 
terms, their share of the increase in value) they are able to utilize that equity for their own purposes.  
 

#10: CLT homeowners aren’t allowed to give or will their homes to their children. 
While these terms vary by CLT, the vast majority of CLTs allow the homeowner to give or will their homes to 
their spouses, partners, or children, regardless of their incomes at time of transfer. Homeowners are typically 
able to leave their homes to anyone else, provided the incoming household is able to establish they are below 
the income limits of the CLT at time of title transfer to the new low-income household.  
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Agenda Item: 4.A 
 

 

 
Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Cornerstone Management 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Robinwood Manor and Scattered Sites  
 
BACKGROUND: 

Cornerstone Management provides monthly financial reports for both the 
HRA’s Scattered Site Public Housing program and Robinwood 
Manor, the 50-unit senior and disabled housing development. The 
financial reports through September 2025 are included for review, along 
with the current bills through early November 2025 for authorization 
and payment. 

This agenda item combines both programs for efficiency and transparency, 
allowing the Board to review recent financial activity and approve payment 
of outstanding obligations. 

  
 
REQUESTED ACTION: 
Authorize payment of the bills and receive and file.  
 
ATTACHMENTS: 
1. 2025.09 City of Faribault - Robinwood Manor Executive Summary 
2. RobinwoodFinancePacket 
3. 10.15.2025 - 11.05.2025 Robinwood Manor Check Comparison Report 
4. 11.05.2025 Robinbwood Manor AP Aging 
5. 2025.09 City of Faribault - Public Housing HRA Executive Summary 
6. SatteredSitesFinancialsPacket 
7. 10.15.2025 - 11.05.2025 Redacted HRA Check Comparison Report 
8. 11.05.2025 HRA AP Aging Report 
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Executive Summary for City of Faribault- Robinwood Manor 

September 2025 
Overview 

• Total operating revenue was $44,416 for September. 
• Occupancy for September was 100%. 

 

Financial Summary 

  
Current 
Month Budget 

Variance 
(+/-) 

YTD 
Total 

YTD  
Budget 

Variance 
(+/-) 

Total Revenue 44,416 46,750 -2,334 445,432 420,750 24,682 
Operating Expenses -19,549 -20,072 524 -246,675 -190,566 56,108 
Other Income 0 0 0 0 0 0 
Other Expenses (Debt Service) -3,450 -3,331 -120 -31,053 -29,975 -1,078 
Net Income 21,417 23,347 -1,930 167,704 200,209 -32,504 

  
 
Total Aged       Operating Acct Bal 

Total Accounts Receivable 5,902   Beginning Cash 1,697,058 
Total Accounts Payable 16,675   Ending Cash 1,688,040 

      Cash Flow -9,018 
 

Narrative:   
• The Accounts Payable balance of $16,675, with payments being made in October 
• Accounts Receivable balance is $5,902 
• The operating cash account balance ended with $1,688,040, a decrease of $9,018 
• Net Income was $21,417 for the month of September 

 

Monthly Status August 2025 September 2025 
Vacant Units 1 0 
Move-Outs 1 0 
Move-Ins 0 1 
Evictions 0 0 
Current Occupancy 50 51 
Full Occupancy 51 51 
Occupancy % 98% 100% 
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Cornerstone Financial Package 

City of Faribault (Robinwood Manor)

MONTHLY FINANCIAL STATEMENTS

AND SUPPLEMENTARY INFORMATION

CURRENT MONTH AND YEAR-TO-DATE
FOR

September 30, 2025
 

        Professionally Managed By Cornerstone Management Services
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ACCOUNT CURRENT BALANCE

 ASSETS

 CASH

Security Deposit Savings 14,479.93

 Operating Cash 1,688,039.82

  TOTAL CASH 1,702,519.75

 Accounts Receivable 5,902.00

Due From 89,928.50

Due From- Other Governments 24,314.00

Prepaid Expenses 306.00

Prepaid Property/Liability Ins 3,161.76

 Land 62,426.00

 Accumulated Depr. Building Improvements -22,060.73

 Buildings 1,894,216.81

 Building Improvements 74,196.93

 Accumulated Depr. Building -1,685,257.78

 Improvements-Other Than Building 226,297.00

 Accum. Depreciation- Other -12,766.40

Machinery, Equipment, & Appliances 84,293.89

 Accumulated Depreciation- Machinery and E -80,182.96

   TOTAL ASSETS 2,367,294.77

 LIABILITIES AND CAPITAL

 LIABILITIES

 Accounts Payable 16,674.93

 Prepaid Rent 1,334.00

 Tenant Deposits 11,057.13

 Pet Deposit 1,570.00

 Interest on Tenant Deposits 1,234.03

 Payments in Lieu-Taxes Payable 11,309.22

 Due to- Other Governments 472,924.15

 Unreserved Fund Balances 1,169,043.05

  TOTAL LIABILITIES 1,685,146.51

 CAPITAL

 Owner Contributions -100.00

 Retained Earnings 167,704.48

 Prior Years Retained Earnings 514,543.78

  TOTAL CAPITAL 682,148.26

   TOTAL LIABILITIES AND CAPITAL 2,367,294.77

Balance Sheet

Robinwood Manor

Month = Sep 2025

Book = Accrual ; Tree = YSI Standard Balance Sheet

Page 22 of 101



ACCOUNT Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025 Jun 2025 Jul 2025 Aug 2025 Sep 2025 Total

Ops Income or Loss

 OPERATING INCOME

Residential Income

        Rent-Residential 16,132.00$  16,339.00$  16,355.00$  16,355.00$  16,355.00$  16,021.00$  15,673.00$  16,141.00$  15,877.00$  17,597.00$  17,750.00$  14,559.00$  195,154.00$  

        Federal Grants 28,903.00$  32,066.00$  30,340.00$  30,524.00$  30,524.00$  29,179.00$  30,952.00$  30,292.00$  30,508.00$  30,115.00$  29,517.00$  30,924.00$  363,844.00$  

Other Income

        Late Fee -$              -$              10.00$          -$              -$              -$              -$              -$              -$              -$              -$              -$              10.00$            

        Laundry Revenue -$              -$              -$              270.50$        441.50$        112.00$        -$              200.25$        270.75$        770.00$        283.75$        443.85$        2,792.60$       

        Miscellaneous Income 968.75$        452.25$        738.50$        271.00$        (264.00)$      (1,520.41)$   (739.27)$      (662.00)$      1,541.00$    65.04$          (949.90)$      (1,585.00)$   (1,684.04)$     

        CleanUp (Misc) -$              (11.00)$        1.00$            -$              1.00$            -$              1.00$            -$              -$              (2.00)$           -$              -$              (10.00)$           

        Bank Interest 49.68$          47.27$          52.82$          51.78$          46.66$          52.02$          51.44$          52.33$          27,150.99$  72.31$          67.77$          74.61$          27,769.68$    

Total Other Income 1,018.43$    488.52$       802.32$       593.28$       225.16$       (1,356.39)$   (686.83)$      (409.42)$      28,962.74$  905.35$       (598.38)$      (1,066.54)$   28,878.24$    

TOTAL Residential Income 46,053.43$  48,893.52$  47,497.32$  47,472.28$  47,104.16$  43,843.61$  45,938.17$  46,023.58$  75,347.74$  48,617.35$  46,668.62$  44,416.46$  587,876.24$  

 TOTAL OPERATING INCOME 46,053.43$  48,893.52$  47,497.32$  47,472.28$  47,104.16$  43,843.61$  45,938.17$  46,023.58$  75,347.74$  48,617.35$  46,668.62$  44,416.46$  587,876.24$  

 OPS EXPENSES

Operating Expenses

Payroll expenses

        Administrative Salaries -$              -$              21,898.91$  -$              -$              -$              -$              -$              -$              -$              -$              -$              21,898.91$    

        Pass thru Payroll - Corporate 2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    30,000.00$    

TOTAL Payroll expenses 2,500.00$    2,500.00$    24,398.91$  2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    51,898.91$    

Utilities

        Electricity 3,233.78$    2,508.48$    2,179.84$    2,504.34$    2,836.08$    2,679.62$    2,415.56$    2,541.71$    3,062.62$    4,557.25$    4,938.70$    3,948.79$    37,406.77$    

        Water and Sewer 699.08$        1,012.86$    1,051.17$    754.78$        699.30$        596.22$        672.28$        651.55$        658.60$        660.23$        678.49$        679.75$        8,814.31$       

        Gas 233.41$        633.14$        1,229.07$    1,605.15$    1,704.23$    1,392.84$    1,069.64$    672.14$        298.32$        307.34$        270.16$        275.88$        9,691.32$       

        Trash Disposal 247.54$        307.90$        536.54$        243.24$        10.98$          508.43$        243.24$        243.24$        243.24$        243.24$        407.86$        545.05$        3,780.50$       

TOTAL Utilities 4,413.81$    4,462.38$    4,996.62$    5,107.51$    5,250.59$    5,177.11$    4,400.72$    4,108.64$    4,262.78$    5,768.06$    6,295.21$    5,449.47$    59,692.90$    

Office Expenses

        Office Supplies & Expenses - Admin -$              -$              -$              621.31$        -$              -$              -$              -$              -$              -$              -$              479.99$        1,101.30$       

        Computer -$              -$              306.00$        -$              -$              306.00$        -$              -$              520.74$        -$              -$              -$              1,132.74$       

        Housekeeping Supplies 372.84$        251.39$        95.31$          -$              95.31$          95.31$          170.88$        39.48$          95.31$          95.31$          95.31$          95.31$          1,501.76$       

        Dues & Subscriptions 125.00$        -$              250.00$        125.00$        125.00$        -$              -$              -$              -$              -$              -$              -$              625.00$          

TOTAL Office Expenses 497.84$       251.39$       651.31$       746.31$       220.31$       401.31$       170.88$       39.48$          616.05$       95.31$          95.31$          575.30$       4,360.80$      

Maintenance expenses

        Supplies - Maintenance -$              348.65$        400.61$        -$              272.37$        47.00$          1,435.68$    (289.91)$      2,113.61$    650.99$        174.45$        719.87$        5,873.32$       

12 Months Income Statement

Robinwood Manor

Period = Oct 2024-Sep 2025

Book = Accrual ; Tree = MutiFamily New
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        Repairs & Maintenance - Building 4,700.24$    4,900.00$    4,481.70$    5,397.20$    4,807.49$    4,895.27$    3,528.90$    8,340.00$    4,000.00$    4,412.25$    5,005.00$    4,000.00$    58,468.05$    

        Routine Maintenance - Equipment 259.35$        222.30$        222.30$        270.00$        -$              115.97$        173.95$        217.93$        -$              -$              -$              -$              1,481.80$       

        Grounds/Lawn Care 506.81$        -$              273.81$        -$              -$              -$              440.24$        214.75$        3,123.88$    1,240.72$    942.22$        836.88$        7,579.31$       

        Pest Control -$              -$              -$              -$              -$              -$              -$              -$              -$              -$              42.50$          -$              42.50$            

        Contracted Labor - Maintenance 70.54$          70.54$          19.77$          70.54$          70.54$          (70.54)$        -$              -$              70.54$          198.75$        -$              -$              500.68$          

        Elevator Maintenance 443.07$        226.94$        226.94$        226.94$        226.94$        368.02$        297.48$        1,565.69$    226.94$        226.94$        371.94$        226.94$        4,634.78$       

        Snow Removal -$              -$              -$              -$              1,700.00$    -$              -$              -$              939.00$        -$              -$              -$              2,639.00$       

        HVAC -$              -$              -$              110.00$        -$              -$              -$              -$              -$              -$              -$              -$              110.00$          

        Fire Prevention & Maintenance 496.63$        325.00$        1,200.00$    -$              -$              -$              238.44$        70.54$          -$              -$              -$              -$              2,330.61$       

        Purchased Services-Maintenance 170.00$        1,118.14$    1,764.60$    140.10$        1,730.86$    395.10$        -$              140.10$        -$              225.10$        85.00$          70.05$          5,839.05$       

        Purchased Services-Cleaning 1,518.15$    1,256.40$    1,212.78$    2,619.27$    -$              2,690.55$    1,380.32$    1,401.25$    1,338.46$    -$              1,489.79$    -$              14,906.97$    

TOTAL Maintenance expenses 8,164.79$    8,467.97$    9,802.51$    8,834.05$    8,808.20$    8,441.37$    7,495.01$    11,660.35$  11,812.43$  6,954.75$    8,110.90$    5,853.74$    104,406.07$  

Miscellaneous expenses

        Administrative Expense -$              -$              -$              -$              -$              -$              -$              -$              2,400.00$    35,172.16$  -$              -$              37,572.16$    

        Supplies-Admin -$              146.40$        -$              -$              -$              -$              -$              -$              -$              -$              -$              -$              146.40$          

        Miscellanous Expenses -$              -$              -$              -$              -$              -$              -$              -$              197.75$        326.37$        153.62$        (677.74)$      -$                

        Tenant Screening Costs 24.50$          59.00$          -$              49.00$          49.00$          24.50$          49.00$          98.00$          196.00$        -$              -$              -$              549.00$          

        Interest Expense 10.88$          10.97$          6.28$            (3.78)$           10.62$          10.08$          17.47$          -$              21.66$          (2.85)$           (35.41)$        (16.44)$        29.48$            

        Bad Debt Expense -$              -$              7,194.00$    -$              -$              -$              -$              -$              -$              -$              -$              -$              7,194.00$       

TOTAL Miscellaneous expenses 35.38$          216.37$       7,200.28$    45.22$          59.62$          34.58$          66.47$          98.00$          2,815.41$    35,495.68$  118.21$       (694.18)$      45,491.04$    

        Management expense

Management Fees 3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    36,000.00$    

TOTAL Management expense 3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    36,000.00$    

Professional, Permits and tax expenses

        Tax preparation -$              -$              -$              -$              -$              -$              7,200.00$    -$              5,000.00$    -$              -$              1,500.00$    13,700.00$    

        Fees - Legal -$              -$              900.00$        -$              -$              -$              -$              -$              -$              -$              -$              -$              900.00$          

        Fees - Audit & Accounting -$              -$              6,500.00$    -$              -$              -$              -$              -$              -$              -$              -$              -$              6,500.00$       

        Legal Fees - Business Entity -$              12,135.54$  -$              -$              -$              -$              23.00$          -$              92.00$          23.00$          2,239.60$    153.00$        14,666.14$    

TOTAL Professional, Permits and tax expenses -$              12,135.54$  7,400.00$    -$              -$              -$              7,223.00$    -$              5,092.00$    23.00$          2,239.60$    1,653.00$    35,766.14$    

Tax and insurance expenses

        Property Tax 1,098.08$    1,098.08$    (5,471.33)$   1,166.47$    1,166.47$    1,166.47$    1,166.47$    1,166.47$    1,166.47$    291.62$        291.62$        291.62$        4,598.51$       

        Insurance 1,104.00$    1,104.00$    1,104.00$    920.00$        920.00$        920.00$        920.00$        920.00$        920.00$        920.00$        920.00$        920.00$        11,592.00$    

TOTAL Tax and insurance expenses 2,202.08$    2,202.08$    (4,367.33)$   2,086.47$    2,086.47$    2,086.47$    2,086.47$    2,086.47$    2,086.47$    1,211.62$    1,211.62$    1,211.62$    16,190.51$    

TOTAL Operating Expenses 20,813.90$  33,235.73$  53,082.30$  22,319.56$  21,925.19$  21,640.84$  26,942.55$  23,492.94$  32,185.14$  55,048.42$  23,570.85$  19,548.95$  353,806.37$  

 TOTAL OPS EXPENSES 20,813.90$  33,235.73$  53,082.30$  22,319.56$  21,925.19$  21,640.84$  26,942.55$  23,492.94$  32,185.14$  55,048.42$  23,570.85$  19,548.95$  353,806.37$  

NET Ops Income (Loss) 25,239.53$  15,657.79$  (5,584.98)$   25,152.72$  25,178.97$  22,202.77$  18,995.62$  22,530.64$  43,162.60$  (6,431.07)$   23,097.77$  24,867.51$  234,069.87$  

Depreciation and amortization expense

        Depreciation Expense 3,330.55$    3,330.55$    4,033.49$    3,330.55$    3,330.55$    3,689.91$    3,450.34$    3,450.34$    3,450.34$    3,450.34$    3,450.34$    3,450.34$    41,747.64$    

TOTAL Depreciation and amortization expense 3,330.55$    3,330.55$    4,033.49$    3,330.55$    3,330.55$    3,689.91$    3,450.34$    3,450.34$    3,450.34$    3,450.34$    3,450.34$    3,450.34$    41,747.64$    

    NET INCOME (LOSS) 21,908.98$  12,327.24$  (9,618.47)$   21,822.17$  21,848.42$  18,512.86$  15,545.28$  19,080.30$  39,712.26$  (9,881.41)$   19,647.43$  21,417.17$  192,322.23$  
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ACCOUNT Sept 2025 Sept 2025 Sept 2025 2025 2025 2025

Ops Income or Loss Actual Budget Variance Actual Budget Variance

 OPERATING INCOME

Residential Income

        Rent-Residential 14,559.00$  16,500.00$   (1,941.00)$  146,328.00$  148,500.00$  (2,172.00)$     

        Federal Grants 30,924.00$  29,750.00$   1,174.00$    272,535.00$  267,750.00$  4,785.00$      

Other Income

        Laundry Revenue 443.85$        450.00$        (6.15)$          2,792.60$       4,050.00$       (1,257.40)$     

        Miscellaneous Income (1,585.00)$   -$               (1,585.00)$  (3,843.54)$     -$                 (3,843.54)$     

        Bank Interest 74.61$          50.00$          24.61$         27,619.91$    450.00$          27,169.91$    

Total Other Income (1,066.54)$   500.00$        (1,566.54)$  26,568.97$    4,500.00$       22,068.97$    

TOTAL Residential Income 44,416.46$  46,750.00$  (2,333.54)$  445,431.97$  420,750.00$  24,681.97$    

 TOTAL OPERATING INCOME 44,416.46$  46,750.00$  (2,333.54)$  445,431.97$  420,750.00$  24,681.97$    

 OPS EXPENSES

Operating Expenses

Payroll expenses

        Pass thru Payroll - Corporate 2,500.00$    2,500.00$     -$              22,500.00$    22,500.00$    -$                

TOTAL Payroll expenses 2,500.00$    2,500.00$     -$              22,500.00$    22,500.00$    -$                

Utilities

        Electricity 3,948.79$    3,000.00$     (948.79)$      29,484.67$    26,250.00$    (3,234.67)$     

        Water and Sewer 679.75$        650.00$        (29.75)$        6,051.20$       6,350.00$       298.80$         

        Gas 275.88$        500.00$        224.12$       7,595.70$       5,550.00$       (2,045.70)$     

        Trash Disposal 545.05$        300.00$        (245.05)$      2,688.52$       2,700.00$       11.48$            

Budget Comparison

Robinwood Manor

Month = Sep 2025

Book = Accrual ; Tree = MutiFamily New
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TOTAL Utilities 5,449.47$    4,450.00$     (999.47)$      45,820.09$    40,850.00$    (4,970.09)$     

Office Expenses

        Office Supplies & Expenses - Admin 479.99$        50.00$          (429.99)$      1,101.30$       450.00$          (651.30)$        

        Computer -$              306.00$        306.00$       826.74$          918.00$          91.26$            

        Housekeeping Supplies 95.31$          -$               (95.31)$        782.22$          -$                 (782.22)$        

        Dues & Subscriptions -$              -$               -$              250.00$          -$                 (250.00)$        

        Activities Event -$              1,000.00$     1,000.00$    -$                 9,000.00$       9,000.00$      

TOTAL Office Expenses 575.30$        1,356.00$     780.70$       2,960.26$       10,368.00$    7,407.74$      

Maintenance expenses

        Supplies - Maintenance 719.87$        500.00$        (219.87)$      5,124.06$       4,500.00$       (624.06)$        

        Repairs & Maintenance - Building 4,000.00$    4,200.00$     200.00$       44,386.11$    37,800.00$    (6,586.11)$     

        Routine Maintenance - Equipment -$              -$               -$              777.85$          -$                 (777.85)$        

        Grounds/Lawn Care 836.88$        1,000.00$     163.12$       6,798.69$       6,000.00$       (798.69)$        

        Pest Control -$              50.00$          50.00$         42.50$            450.00$          407.50$         

        Contracted Labor - Maintenance -$              -$               -$              339.83$          -$                 (339.83)$        

        Elevator Maintenance 226.94$        220.00$        (6.94)$          3,737.83$       1,980.00$       (1,757.83)$     

        Snow Removal -$              -$               -$              2,639.00$       3,750.00$       1,111.00$      

        HVAC -$              -$               -$              110.00$          -$                 (110.00)$        

        Fire Prevention & Maintenance -$              100.00$        100.00$       308.98$          900.00$          591.02$         

        Purchased Services-Maintenance 70.05$          500.00$        429.95$       2,786.31$       4,500.00$       1,713.69$      

        Purchased Services-Cleaning -$              -$               -$              10,919.64$    -$                 (10,919.64)$  

TOTAL Maintenance expenses 5,853.74$    6,570.00$     716.26$       77,970.80$    59,880.00$    (18,090.80)$  

Miscellaneous expenses

        Administrative Expense -$              -$               -$              37,572.16$    -$                 (37,572.16)$  

        Miscellanous Expenses (677.74)$       -$               677.74$       -$                 -$                 -$                

        Tenant Screening Costs -$              -$               -$              465.50$          -$                 (465.50)$        

        Interest Expense (16.44)$         10.00$          26.44$         1.35$               90.00$            88.65$            

TOTAL Miscellaneous expenses (694.18)$      10.00$          704.18$       38,039.01$    90.00$            (37,949.01)$  

        Management expense

Management Fees 3,000.00$    3,000.00$     -$              27,000.00$    27,000.00$    -$                
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TOTAL Management expense 3,000.00$    3,000.00$     -$              27,000.00$    27,000.00$    -$                

Professional, Permits and tax expenses

        Licenses & Permits - Admin -$              100.00$        100.00$       -$                 900.00$          900.00$         

        Tax preparation 1,500.00$    -$               (1,500.00)$  13,700.00$    2,100.00$       (11,600.00)$  

        Fees - Legal -$              -$               -$              -$                 2,100.00$       2,100.00$      

        Fees - Audit & Accounting -$              -$               -$              -$                 6,000.00$       6,000.00$      

        Legal Fees - Business Entity 153.00$        -$               (153.00)$      2,530.60$       -$                 (2,530.60)$     

TOTAL Professional, Permits and tax expenses 1,653.00$    100.00$        (1,553.00)$  16,230.60$    11,100.00$    (5,130.60)$     

Tax and insurance expenses

        Property Tax 291.62$        1,166.47$     874.85$       7,873.68$       10,498.23$    2,624.55$      

        Insurance 920.00$        920.00$        -$              8,280.00$       8,280.00$       -$                

TOTAL Tax and insurance expenses 1,211.62$    2,086.47$     874.85$       16,153.68$    18,778.23$    2,624.55$      

TOTAL Operating Expenses 19,548.95$  20,072.47$   523.52$       246,674.44$  190,566.23$  (56,108.21)$  

 TOTAL OPS EXPENSES 19,548.95$  20,072.47$  523.52$       246,674.44$  190,566.23$  (56,108.21)$  

NET Ops Income (Loss) 24,867.51$  26,677.53$  (1,810.02)$  198,757.53$  230,183.77$  (31,426.24)$  

Depreciation and amortization expense

        Depreciation Expense 3,450.34$    3,330.55$     (119.79)$      31,053.05$    29,974.95$    (1,078.10)$     

TOTAL Depreciation and amortization expense 3,450.34$    3,330.55$     (119.79)$      31,053.05$    29,974.95$    (1,078.10)$     

    NET INCOME (LOSS) 21,417.17$  23,346.98$  (1,929.81)$  167,704.48$  200,208.82$  (32,504.34)$  
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1,675,085.43

Deposit Date Deposit Number

9/9/2025 300

9/9/2025 301

9/10/2025 302

9/15/2025 303

9/18/2025 304

17,042.00

Check Date Check Numb Payee

6/2/2025 ACH Culligan of Faribault (ACH)

6/10/2025 442 LaRoche's

8/13/2025 470 Julie Hinkler

4,531.46

Date Notes

9/30/2025 JE 24080

443.85

1,688,039.82

1,688,039.82

1,688,039.82

Difference 0.00

Date Tran # Notes Amount Date Cleared

9/2/2025 478 Cornerstone Management Serv 5,500.00 9/30/2025

9/3/2025 479 City of Faribault 35,172.16 9/30/2025

9/5/2025 ACH City of Faribault 678.49 9/30/2025

9/9/2025 ACH Xcel Energy 730.82 9/30/2025

9/10/2025 480 Advanced Facilities 4,000.00 9/30/2025

9/10/2025 481 Cintas Corp 75.57 9/30/2025

Routing 291880330
Bank Rec Posted Report

Balance Per Bank Statement as of 9/30/2025

Outstanding Deposits

467.00

Plus: Outstanding Deposits

Outstanding Checks

Amount

7,179.00

1,010.00

6,322.00

2,064.00

Less: Outstanding Checks

240.49

Amount

Cleared Items:

Cleared Checks

Reconciled Balance Per G/L

115.97

4,175.00

Balance per GL as of 9/30/2025

Other Items

Amount

443.85

Plus / Minus: Other Items

Reconciled Bank Balance
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9/10/2025 482 Kennedy & Graven, Chartered 1,684.00 9/30/2025

9/10/2025 483 Margaita Thorson 223.90 9/30/2025

9/16/2025 ACH Xcel Energy 4,478.04 9/30/2025

9/22/2025 ACH FLOM Disposal Service (ACH) 243.24 9/30/2025

9/22/2025 ACH FLOM Disposal Service (ACH) 43.90 9/30/2025

9/23/2025 ACH Culligan of Faribault (ACH) 174.45 9/30/2025

9/30/2025 ACH MEI Total Elevator Solutions 226.94 9/30/2025

53,231.51

Date Tran # Notes Amount Date Cleared

9/4/2025 312 9.4.25 Deposit Part I 28,205.00 9/30/2025

28,205.00

Date Tran # Notes Amount Date Cleared

9/4/2025 JE 24180 Reconcile State of MN Payment -1,402.00 9/30/2025

9/4/2025 JE 24214 To record Margarita Thorson's -633.00 9/30/2025

9/4/2025 JE 24225 To record Margarita Thorson's -8.00 9/30/2025

9/4/2025 JE 24226 To record Olga Alvarado's HAP -848.00 9/30/2025

9/30/2025 JE 24079 73.98 9/30/2025

9/30/2025 JE 24220 Reconcile State of MN Payment 1,374.00 9/30/2025

9/30/2025 JE 24221 This Journal Entry should have 625.00 9/30/2025

9/30/2025 JE 24222 To record Julie Hiniker's HAP pa -659.00 9/30/2025

-1,477.02Total Cleared Other Items

Cleared Deposits

Total Cleared Deposits

Cleared Other Items

Total Cleared Checks
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11/6/2025 5:46 PM

Payables Aging Report
Period: -10/2025
As of : 10/15/2025
Payee Name Invoice Property Invoice Date Due Date Invoice # Current Owed 0-30 Owed 31-60 Owed 61-90 Owed Over 90 Owed Notes

Notes
Advanced Facilities Robinwood Manor9/30/2025 10/31/2025 INV13298 4,000.00 4,000.00 0.00 0.00 0.00
Arrow Electric, LLC. Robinwood Manor8/15/2025 8/15/2025 3364 85.00 0.00 0.00 85.00 0.00
BerganKDV Robinwood Manor9/26/2025 9/26/2025 1267960 1,500.00 1,500.00 0.00 0.00 0.00
Cintas Corp Robinwood Manor* 10/2/2025 4245354463 190.62 95.31 95.31 0.00 0.00
City of Faribault Robinwood Manor9/10/2025 9/10/2025 014197-000 09/10/2025 679.75 0.00 679.75 0.00 0.00
Faribault Interiors Inc Robinwood Manor8/21/2025 8/21/2025 50799 2,850.00 0.00 2,850.00 0.00 0.00
Faribo Plumbing & Heating Robinwood Manor10/1/2025 10/1/2025 65946 270.25 270.25 0.00 0.00 0.00
FLOM Disposal Service (ACH) Robinwood Manor9/25/2025 9/25/2025 409110024416 09/25/2025 501.15 501.15 0.00 0.00 0.00
Kennedy & Graven, Chartered Robinwood Manor* 10/3/2025 189914 978.80 270.20 708.60 0.00 0.00
LaRoche's Robinwood Manor* 8/28/2025 31482 1,005.00 0.00 1,005.00 0.00 0.00
MEI Total Elevator Solutions Robinwood Manor* 10/1/2025 1151081 465.23 238.29 0.00 226.94 0.00
MN Dept. of Labor and Industry Robinwood Manor8/25/2025 8/25/2025 ALR0178655X 145.00 0.00 145.00 0.00 0.00
Property Pros of Faribault, LLC Robinwood Manor* 10/1/2025 8145 2,069.66 1,127.44 942.22 0.00 0.00
Quality Appliance Robinwood Manor7/28/2025 7/28/2025 07255003 749.00 0.00 0.00 749.00 0.00
RSBS Mgmt, Inc. Creative Curb Appeal Robinwood Manor9/3/2025 9/3/2025 185065 836.88 0.00 836.88 0.00 0.00
ServiceMaster by Ayotte Robinwood Manor4/4/2025 4/4/2025 912084 57.50 0.00 0.00 0.00 57.50
ShofCorp LLC. Robinwood Manor* 10/6/2025 175688 140.10 70.05 70.05 0.00 0.00
Summit Fire Protection Robinwood Manor10/10/2025 10/10/2025 3583171 256.11 256.11 0.00 0.00 0.00
Tom's Lock & Key Robinwood Manor* 9/18/2025 0015273 522.12 119.96 102.00 0.00 300.16
Xcel Energy Robinwood Manor* 10/10/2025 51-5716167-2 10/10/2025 4,173.26 4,173.26 0.00 0.00 0.00
Yardi Systems, Inc. Robinwood Manor9/15/2025 9/15/2025 4998448 306.00 0.00 306.00 0.00 0.00

Grand Total 21,781.43 12,622.02 7,740.81 1,060.94 357.66

 Summary Check Register
Period = 10/2025-11/2025
Date = 10/15/2025 - 11/05/2025
Person Property Date Amount Payment#
Rice County Property Tax & Elections OfficeRobinwood

Manor
10/15/2025 3,435.54 485

Xcel Energy Robinwood
Manor

10/15/2025 3,536.65 ACH
Cornerstone Management - Credit Card Robinwood

Manor
10/16/2025 194.97 486

FLOM Disposal Service (ACH) Robinwood
Manor

10/21/2025 501.15 ACH
Advanced Facilities Robinwood

Manor
10/22/2025 4,000.00 487

Arrow Electric, LLC. Robinwood
Manor

10/22/2025 85.00 488
BerganKDV Robinwood

Manor
10/22/2025 1,500.00 489

Cintas Corp Robinwood
Manor

10/22/2025 190.62 490
Faribault Interiors Inc Robinwood

Manor
10/22/2025 2,850.00 491

Faribo Plumbing & Heating Robinwood
Manor

10/22/2025 270.25 492
Kennedy & Graven, Chartered Robinwood

Manor
10/22/2025 978.80 493

LaRoche's Robinwood
Manor

10/22/2025 1,005.00 494
MN Dept. of Labor and Industry Robinwood

Manor
10/22/2025 145.00 495

Property Pros of Faribault, LLC Robinwood
Manor

10/22/2025 2,069.66 496
Quality Appliance Robinwood

Manor
10/22/2025 749.00 497

RSBS Mgmt, Inc. Creative Curb Appeal Robinwood
Manor

10/22/2025 836.88 498
ServiceMaster by Ayotte Robinwood

Manor
10/22/2025 2,818.14 499 $57.50 $2,760.64

ShofCorp LLC. Robinwood
Manor

10/22/2025 140.10 500
Summit Fire Protection Robinwood

Manor
10/22/2025 256.11 501

Tom's Lock & Key Robinwood
Manor

10/22/2025 522.12 502
Yardi Systems, Inc. Robinwood

Manor
10/22/2025 306.00 503
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11/6/2025 5:46 PM

MEI Total Elevator Solutions Robinwood
Manor

10/30/2025 238.29 ACH
Cornerstone Management Services LLC Robinwood

Manor
11/3/2025 5,500.00 504

Total 32,129.28

Check Run Comparison
10/15/2025 Check Authorization Total $15,962.04
Checks Authorized From Aging Report $15,962.04
Checks Authorized not from Aging $10,667.24
Cornerstone Management Fees $5,500.00

Total $32,129.28

Payables Aging Report
Period: -10/2025
As of : 10/15/2025
Payee Name Invoice Property Invoice Date Due Date Invoice # Current Owed 0-30 Owed 31-60 Owed 61-90 Owed Over 90 Owed Notes

Notes
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11/6/2025 5:46 PM

Payables Aging Report
Period: -11/2025
As of : 11/05/2025
Payee Name Invoice Property Invoice Date Due Date Account Invoice # Current Owed 0-30 Owed 31-60 Owed 61-90 Owed Over 90 Owed Notes

Notes
Advanced Facilities

Robinwood Manor 10/31/2025 10/31/2025 6219 Purchased Services - Maintenance INV13520 4,000.00 4,000.00 0.00 0.00 0.00
Advanced Facilities 4,000.00 4,000.00 0.00 0.00 0.00

All Pro Cleaners, LLC.
Robinwood Manor 11/3/2025 11/3/2025 6235 Purchased Services - Cleaning 22180 286.93 286.93 0.00 0.00 0.00

All Pro Cleaners, LLC. 286.93 286.93 0.00 0.00 0.00

Cintas Corp
Robinwood Manor 10/16/2025 10/16/2025 7246 Housekeeping Supplies 4246793164 34.94 34.94 0.00 0.00 0.00
Robinwood Manor 10/30/2025 10/30/2025 7246 Housekeeping Supplies 4248277698 90.77 90.77 0.00 0.00 0.00

Cintas Corp 125.71 125.71 0.00 0.00 0.00

City of Faribault
Robinwood Manor 10/10/2025 10/10/2025 6430 Water and Sewer 014197-000 10/10/2025 664.32 664.32 0.00 0.00 0.00

City of Faribault 664.32 664.32 0.00 0.00 0.00

FLOM Disposal Service (ACH)
Robinwood Manor 10/28/2025 10/28/2025 6450 Trash Disposal 409110024416 10/28/2025 243.24 243.24 0.00 0.00 0.00

FLOM Disposal Service (ACH) 243.24 243.24 0.00 0.00 0.00

HDS, LLC DBA Kanso Software
Robinwood Manor 10/27/2025 10/15/2025 1330 Prepaid Expenses 2025-17535 554.00 554.00 0.00 0.00 0.00 10/01/2025 - 12/31/2025 

HDS, LLC DBA Kanso Software 554.00 554.00 0.00 0.00 0.00

MEI Total Elevator Solutions
Robinwood Manor 8/1/2025 8/1/2025 6257 Elevator Maintenance 1141274 226.94 0.00 0.00 0.00 226.94
Robinwood Manor 11/1/2025 11/1/2025 6257 Elevator Maintenance 1155825 238.29 238.29 0.00 0.00 0.00

MEI Total Elevator Solutions 465.23 238.29 0.00 0.00 226.94

Property Pros of Faribault, LLC
Robinwood Manor 11/3/2025 11/3/2025 6225 Grounds/Lawn Care 8195 660.36 660.36 0.00 0.00 0.00

Property Pros of Faribault, LLC 660.36 660.36 0.00 0.00 0.00

Rental Research Services
Robinwood Manor 10/31/2025 10/31/2025 6890 Tenant Screening Costs E08610 10/31/2025 24.50 24.50 0.00 0.00 0.00

Rental Research Services 24.50 24.50 0.00 0.00 0.00

ServiceMaster by Ayotte
Robinwood Manor 11/1/2025 11/1/2025 6235 Purchased Services - Cleaning 912635 1,380.32 1,380.32 0.00 0.00 0.00

ServiceMaster by Ayotte 1,380.32 1,380.32 0.00 0.00 0.00

ShofCorp LLC.
Robinwood Manor 11/3/2025 11/3/2025 6219 Purchased Services - Maintenance 175997 140.10 140.10 0.00 0.00 0.00

ShofCorp LLC. 140.10 140.10 0.00 0.00 0.00

Xcel Energy
Robinwood Manor 10/10/2025 10/10/2025 6410 Electricity 51-5716167-2 10/10/2025 374.50 374.50 0.00 0.00 0.00 Common Area 
Robinwood Manor 10/10/2025 10/10/2025 6420 Gas 51-5716167-2 10/10/2025 262.11 262.11 0.00 0.00 0.00 Common Area 
Robinwood Manor 10/20/2025 10/20/2025 6410 Electricity 51-5716166-1 10/20/2025 3,254.56 3,254.56 0.00 0.00 0.00 Vacant Units 

Xcel Energy 3,891.17 3,891.17 0.00 0.00 0.00

Grand Total 12,435.88 12,208.94 0.00 0.00 226.94
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Executive Summary for City of Faribault Public Housing HRA 

September 2025 
Overview 

• The total operating revenue was $58,256.  
• Occupancy for September was 98%. 

 

Financial Summary 

  
Current 
Month Budget 

Variance 
(+/-) 

YTD 
Total 

YTD  
Budget 

Variance 
(+/-) 

Total Revenue 58,256 58,905 -649 603,450 530,145 73,305 
Operating Expenses -24,113 -22,195 -1,918 223,927 200,067 -23,861 
Other Income 0 0 0 0 0 0 
Other Expenses (Debt Service) 0 0 0 0 0 0 
Net Income 34,143 36,710 -2,567 379,522 330,078 49,444 

  
 
Total Aged       Operating Acct Bal 

Total Accounts Receivable 6,701   Beginning Cash 891,232 
Total Accounts Payable 24,814   Ending Cash 883,517 

      Cash Flow 7,715 
 

Narrative:   
• The Accounts Receivable balance is $6,701 at the end of September. 
• The Accounts Payable balance of $24,814 is mainly made up of current invoices with payments made in 

October. 

• The operating account balance for the month of September ended at $883,517, a decrease of $7,715. 

Monthly Status August 2025 September 2025 
Vacant Units 1 1 
Move-Outs 0 0 
Move-Ins 0 0 
Evictions 0 0 
Current Occupancy                          48 48 
Full Occupancy 49 49 
Occupancy % 98% 98% 
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Cornerstone Financial Package 

City of Faribault (Public Housing HRA)

MONTHLY FINANCIAL STATEMENTS

AND SUPPLEMENTARY INFORMATION

CURRENT MONTH AND YEAR-TO-DATE
FOR

September 30, 2025
 

        Professionally Managed By Cornerstone Management Services
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ACCOUNT CURRENT BALANCE

 ASSETS

 CASH

Security Deposit Savings 955,726.01

 Operating Cash 883,517.40

  TOTAL CASH 1,839,243.41

 Accounts Receivable 6,700.76

Due From- Other Governments 679.00

Prepaid Expenses 294.00

Prepaid Property/Liability Ins 7,372.71

 Building Improvements 50,384.58

Machinery, Equipment, & Appliances 7,784.70

   TOTAL ASSETS 1,912,459.16

 LIABILITIES AND CAPITAL

 LIABILITIES

 Accounts Payable 24,813.88

 Prepaid Rent 3,666.03

Other Accrued Liabilities 2,000.00

Accrued Expenses 4,353.00

 Tenant Deposits 14,123.00

 Pet Deposit 1,571.90

 Interest on Tenant Deposits 330.00

 Payments in Lieu-Taxes Payable 2,741.54

 Due to- Other Governments 140,030.00

 Due to Affiliate 89,928.50

        Due to other funds 250,000.00

 Unreserved Fund Balances 98,719.77

  TOTAL LIABILITIES 632,277.62

 CAPITAL

 Retained Earnings 379,522.45

 Prior Years Retained Earnings 900,659.09

  TOTAL CAPITAL 1,280,181.54

   TOTAL LIABILITIES AND CAPITAL 1,912,459.16

Balance Sheet

Public Housing HRA

Month = Sep 2025

Book = Accrual ; Tree = YSI Standard Balance Sheet
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ACCOUNT Oct 2024 Nov 2024 Dec 2024 Jan 2025 Feb 2025 Mar 2025 Apr 2025 May 2025 Jun 2025 Jul 2025 Aug 2025 Sep 2025 Total

Ops Income or Loss

 OPERATING INCOME

Residential Income

        Rent-Residential 26,537.00$  24,711.00$  24,404.00$  21,643.00$  22,144.00$  22,033.00$  23,916.00$  23,343.00$  22,384.00$  24,425.00$  23,274.00$  23,452.00$  282,266.00$  

        Tenant Based Subsidy 30,704.00$  31,318.00$  40,483.00$  42,764.00$  41,887.00$  42,163.00$  42,907.00$  41,870.00$  42,829.00$  43,888.00$  41,908.00$  42,680.00$  485,401.00$  

Other Income

        Late Fee 50.00$          -$               25.00$          -$               -$               -$               -$               -$               -$               -$               -$               -$               75.00$             

        Miscellaneous Income -$               -$               -$               1,714.16$     (1,075.00)$   (3,652.00)$   1,526.00$     (1,058.00)$   (2,775.00)$   (7,946.55)$   2,903.05$     (7,686.14)$   (18,049.48)$   

        CleanUp (Misc) (35.90)$         -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               (35.90)$           

        Pet Fee 30.00$          30.00$          30.00$          30.00$          30.00$          30.00$          30.00$          30.00$          30.00$          30.00$          30.00$          (270.00)$       60.00$             

        Bank Interest 39.62$          37.54$          43.25$          48.18$          45.17$          51.65$          51.89$          54.85$          31,542.08$  74.23$          71.49$          79.88$          32,139.83$     

Total Other Income 83.72$          67.54$          98.25$          1,792.34$    (999.83)$      (3,570.35)$   1,607.89$    (973.15)$      28,797.08$  (7,842.32)$   3,004.54$    (7,876.26)$   14,189.45$    

TOTAL Residential Income 57,324.72$  56,096.54$  64,985.25$  66,199.34$  63,031.17$  60,625.65$  68,430.89$  64,239.85$  94,010.08$  60,470.68$  68,186.54$  58,255.74$  781,856.45$  

 TOTAL OPERATING INCOME 57,324.72$  56,096.54$  64,985.25$  66,199.34$  63,031.17$  60,625.65$  68,430.89$  64,239.85$  94,010.08$  60,470.68$  68,186.54$  58,255.74$  781,856.45$  

 OPS EXPENSES

Operating Expenses

Payroll expenses

        Administrative Salaries -$               -$               12,241.13$  -$               -$               -$               -$               -$               -$               -$               -$               -$               12,241.13$     

        Admin Payroll Fee -$               -$               (3,902.85)$   -$               -$               -$               -$               -$               -$               -$               -$               -$               (3,902.85)$     

        Pass thru Payroll - Corporate 2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     2,500.00$     30,000.00$     

TOTAL Payroll expenses 2,500.00$    2,500.00$    10,838.28$  2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    2,500.00$    38,338.28$    

Utilities

        Electricity 217.82$        430.38$        193.52$        228.30$        295.37$        182.32$        112.38$        471.91$        172.28$        264.42$        177.72$        255.11$        3,001.53$       

        Water and Sewer 523.20$        225.74$        262.97$        285.83$        251.51$        265.18$        277.33$        270.91$        243.66$        79.01$          102.75$        102.07$        2,890.16$       

        Gas 37.02$          36.99$          198.52$        314.81$        404.39$        356.72$        211.14$        297.60$        38.91$          76.17$          40.82$          97.91$          2,111.00$       

        Trash Disposal 366.52$        183.26$        180.09$        180.09$        158.55$        201.63$        322.76$        115.25$        398.59$        158.55$        201.63$        180.09$        2,647.01$       

TOTAL Utilities 1,144.56$    876.37$        835.10$        1,009.03$    1,109.82$    1,005.85$    923.61$        1,155.67$    853.44$        578.15$        522.92$        635.18$        10,649.70$    

Office Expenses

        Office Supplies & Expenses - Admin -$               107.51$        -$               -$               84.83$          -$               -$               -$               -$               15.88$          -$               -$               208.22$          

        Postage -$               -$               -$               -$               365.00$        -$               -$               -$               -$               -$               -$               -$               365.00$          

        Computer -$               -$               294.00$        -$               -$               294.00$        -$               -$               294.00$        -$               -$               -$               882.00$          

        Dues & Subscriptions 361.67$        361.67$        361.67$        361.66$        361.66$        361.67$        -$               -$               -$               -$               -$               -$               2,170.00$       

TOTAL Office Expenses 361.67$        469.18$        655.67$        361.66$        811.49$        655.67$        -$              -$              294.00$        15.88$          -$              -$              3,625.22$       

Maintenance expenses

        Supplies - Maintenance 1,302.13$     1,466.27$     346.59$        -$               -$               162.00$        2,158.96$     1,755.58$     1,110.14$     3,124.51$     377.08$        1,037.40$     12,840.66$     

        Repairs & Maintenance - Building 4,232.75$     4,439.00$     4,000.00$     4,162.30$     7,783.97$     6,786.07$     3,363.00$     5,268.24$     4,427.00$     4,149.45$     4,000.00$     4,000.00$     56,611.78$     

        Extraordinary Maintenance -$               -$               -$               6,138.61$     -$               -$               -$               1,712.17$     132.00$        -$               -$               -$               7,982.78$       

        Grounds/Lawn Care 2,167.00$     -$               1,334.00$     -$               -$               -$               2,029.00$     1,404.00$     9,474.00$     4,664.00$     5,294.03$     6,029.38$     32,395.41$     

12 Months Income Statement

Public Housing HRA

Period = Oct 2024-Sep 2025

Book = Accrual ; Tree = MutiFamily New
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        Pest Control 178.00$        1,534.50$     89.00$          -$               89.00$          -$               -$               2,110.00$     212.50$        495.00$        (42.50)$         54.50$          4,720.00$       

        Snow Removal -$               -$               -$               -$               3,365.00$     -$               -$               -$               2,952.00$     -$               -$               -$               6,317.00$       

        Fire Prevention & Maintenance -$               536.10$        -$               -$               -$               -$               -$               -$               -$               -$               -$               -$               536.10$          

        Purchased Services-Maintenance 1,677.21$     -$               755.18$        667.00$        473.44$        -$               164.25$        -$               -$               765.38$        -$               -$               4,502.46$       

        Purchased Services-Cleaning 279.21$        139.60$        383.90$        -$               -$               723.44$        1,592.13$     473.44$        473.44$        -$               473.44$        1,853.76$     6,392.36$       

TOTAL Maintenance expenses 9,836.30$    8,115.47$    6,908.67$    10,967.91$  11,711.41$  7,671.51$    9,307.34$    12,723.43$  18,781.08$  13,198.34$  10,102.05$  12,975.04$  132,298.55$  

Miscellaneous expenses

        Administrative Expense -$               -$               -$               1,000.00$     1,000.00$     1,000.00$     1,000.00$     1,000.00$     1,000.00$     13,451.79$  2,741.66$     (393.33)$       21,800.12$     

        Supplies-Admin -$               146.40$        -$               -$               75.00$          -$               -$               -$               -$               -$               -$               -$               221.40$          

        Bank Fees 15.00$          -$               -$               100.00$        -$               -$               -$               -$               -$               -$               -$               -$               115.00$          

        Interest Expense 10.16$          11.30$          10.33$          -$               16.77$          13.63$          24.54$          0.51$             24.99$          13.29$          12.87$          20.37$          158.76$          

        Bad Debt Expense -$               -$               29,638.92$  -$               -$               -$               -$               -$               -$               -$               -$               -$               29,638.92$     

TOTAL Miscellaneous expenses 25.16$          157.70$        29,649.25$  1,100.00$    1,091.77$    1,013.63$    1,024.54$    1,000.51$    1,024.99$    13,465.08$  2,754.53$    (372.96)$      51,934.20$    

        Management expense

Management Fees 3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     3,000.00$     36,000.00$     

TOTAL Management expense 3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    3,000.00$    36,000.00$    

Professional, Permits and tax expenses

        Licenses & Permits - Admin -$               -$               -$               110.00$        -$               -$               -$               -$               -$               1,393.33$     (1,393.33)$   1,741.67$     1,851.67$       

        Legal Fees - Business Entity -$               1,986.60$     -$               -$               -$               -$               -$               -$               -$               -$               -$               (49.60)$         1,937.00$       

TOTAL Professional, Permits and tax expenses -$               1,986.60$     -$               110.00$        -$               -$               -$               -$               -$               1,393.33$     (1,393.33)$   1,692.07$     3,788.67$       

Tax and insurance expenses

        Property Tax -$               -$               -$               1,226.09$     1,226.09$     1,226.09$     1,226.09$     1,226.09$     1,226.09$     1,226.09$     1,226.09$     1,226.09$     11,034.81$     

        Insurance 6,074.50$     6,074.50$     6,074.50$     2,457.56$     2,457.56$     2,457.56$     2,457.56$     2,457.56$     2,457.56$     2,457.56$     2,457.56$     2,457.56$     40,341.54$     

TOTAL Tax and insurance expenses 6,074.50$    6,074.50$    6,074.50$    3,683.65$    3,683.65$    3,683.65$    3,683.65$    3,683.65$    3,683.65$    3,683.65$    3,683.65$    3,683.65$    51,376.35$    

TOTAL Operating Expenses 22,942.19$  23,179.82$  57,961.47$  22,732.25$  23,908.14$  19,530.31$  20,439.14$  24,063.26$  30,137.16$  37,834.43$  21,169.82$  24,112.98$  328,010.97$  

 TOTAL OPS EXPENSES 22,942.19$  23,179.82$  57,961.47$  22,732.25$  23,908.14$  19,530.31$  20,439.14$  24,063.26$  30,137.16$  37,834.43$  21,169.82$  24,112.98$  328,010.97$  

NET Ops Income (Loss) 34,382.53$  32,916.72$  7,023.78$    43,467.09$  39,123.03$  41,095.34$  47,991.75$  40,176.59$  63,872.92$  22,636.25$  47,016.72$  34,142.76$  453,845.48$  

    NET INCOME (LOSS) 34,382.53$  32,916.72$  7,023.78$    43,467.09$  39,123.03$  41,095.34$  47,991.75$  40,176.59$  63,872.92$  22,636.25$  47,016.72$  34,142.76$  453,845.48$  
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ACCOUNT Sept 2025 Sept 2025 Sept 2025 2025 2025 2025

Ops Income or Loss Actual Budget Variance Actual Budget Variance

 OPERATING INCOME

Residential Income

        Rent-Residential 23,452.00$        24,750.00$        (1,298.00)$         206,614.00$     222,750.00$     (16,136.00)$      

        Tenant Based Subsidy 42,680.00$        34,120.00$        8,560.00$          382,896.00$     307,080.00$     75,816.00$        

Other Income

        Miscellaneous Income (7,686.14)$         -$                    (7,686.14)$         (18,049.48)$      -$                    (18,049.48)$      

        Pet Fee (270.00)$            -$                    (270.00)$            (30.00)$              -$                    (30.00)$              

        Bank Interest 79.88$                35.00$                44.88$                32,019.42$        315.00$             31,704.42$        

Total Other Income (7,876.26)$        35.00$                (7,911.26)$        13,939.94$        315.00$             13,624.94$        

TOTAL Residential Income 58,255.74$        58,905.00$        (649.26)$            603,449.94$     530,145.00$     73,304.94$        

 TOTAL OPERATING INCOME 58,255.74$        58,905.00$        (649.26)$            603,449.94$     530,145.00$     73,304.94$        

 OPS EXPENSES

Operating Expenses

Payroll expenses

        Pass thru Payroll - Corporate 2,500.00$          2,500.00$          -$                    22,500.00$        22,500.00$        -$                    

TOTAL Payroll expenses 2,500.00$          2,500.00$          -$                    22,500.00$        22,500.00$        -$                    

Utilities

        Electricity 255.11$             240.00$             (15.11)$              2,159.81$          1,890.00$          (269.81)$            

        Water and Sewer 102.07$             200.00$             97.93$                1,878.25$          2,170.00$          291.75$             

        Gas 97.91$                75.00$                (22.91)$              1,838.47$          650.00$             (1,188.47)$         

        Trash Disposal 180.09$             185.00$             4.91$                  1,917.14$          1,665.00$          (252.14)$            

TOTAL Utilities 635.18$             700.00$             64.82$                7,793.67$          6,375.00$          (1,418.67)$        

Office Expenses

        Office Supplies & Expenses - Admin -$                    -$                    -$                    100.71$             -$                    (100.71)$            

        Postage -$                    -$                    -$                    365.00$             -$                    (365.00)$            

        Computer -$                    294.00$             294.00$             588.00$             882.00$             294.00$             

        Dues & Subscriptions -$                    15.00$                15.00$                1,084.99$          135.00$             (949.99)$            

TOTAL Office Expenses -$                    309.00$             309.00$             2,138.70$          1,017.00$          (1,121.70)$        

Maintenance expenses

        Supplies - Maintenance 1,037.40$          350.00$             (687.40)$            9,725.67$          3,150.00$          (6,575.67)$         

        Repairs & Maintenance - Building 4,000.00$          4,200.00$          200.00$             43,940.03$        37,800.00$        (6,140.03)$         

        Extraordinary Maintenance -$                    4,000.00$          4,000.00$          7,982.78$          36,000.00$        28,017.22$        

        Grounds/Lawn Care 6,029.38$          1,500.00$          (4,529.38)$         28,894.41$        9,000.00$          (19,894.41)$      

        Pest Control 54.50$                450.00$             395.50$             2,918.50$          4,050.00$          1,131.50$          

        Snow Removal -$                    -$                    -$                    6,317.00$          5,000.00$          (1,317.00)$         

        Fire Prevention & Maintenance -$                    100.00$             100.00$             -$                    900.00$             900.00$             

        Purchased Services-Maintenance -$                    300.00$             300.00$             2,070.07$          2,700.00$          629.93$             

        Purchased Services-Cleaning 1,853.76$          -$                    (1,853.76)$         5,589.65$          -$                    (5,589.65)$         

TOTAL Maintenance expenses 12,975.04$        10,900.00$        (2,075.04)$        107,438.11$     98,600.00$        (8,838.11)$        

Miscellaneous expenses

        Administrative Expense (393.33)$            1,000.00$          1,393.33$          21,800.12$        9,000.00$          (12,800.12)$      

        Supplies-Admin -$                    -$                    -$                    75.00$                -$                    (75.00)$              

        Bank Fees -$                    -$                    -$                    100.00$             -$                    (100.00)$            

        Interest Expense 20.37$                10.00$                (10.37)$              126.97$             90.00$                (36.97)$              

Budget Comparison

Public Housing HRA

Month = Sep 2025

Book = Accrual ; Tree = MutiFamily New
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TOTAL Miscellaneous expenses (372.96)$            1,010.00$          1,382.96$          22,102.09$        9,090.00$          (13,012.09)$      

        Management expense

Management Fees 3,000.00$          3,000.00$          -$                    27,000.00$        27,000.00$        -$                    

TOTAL Management expense 3,000.00$          3,000.00$          -$                    27,000.00$        27,000.00$        -$                    

Professional, Permits and tax expenses

        Licenses & Permits - Admin 1,741.67$          350.00$             (1,391.67)$         1,851.67$          3,150.00$          1,298.33$          

        Fees - Legal -$                    -$                    -$                    -$                    1,500.00$          1,500.00$          

        Legal Fees - Business Entity (49.60)$              -$                    49.60$                (49.60)$              -$                    49.60$                

TOTAL Professional, Permits and tax expenses 1,692.07$          350.00$             (1,342.07)$         1,802.07$          4,650.00$          2,847.93$          

Tax and insurance expenses

        Property Tax 1,226.09$          1,226.09$          -$                    11,034.81$        11,034.81$        -$                    

        Insurance 2,457.56$          2,200.00$          (257.56)$            22,118.04$        19,800.00$        (2,318.04)$         

TOTAL Tax and insurance expenses 3,683.65$          3,426.09$          (257.56)$            33,152.85$        30,834.81$        (2,318.04)$        

TOTAL Operating Expenses 24,112.98$        22,195.09$        (1,917.89)$         223,927.49$     200,066.81$     (23,860.68)$      

 TOTAL OPS EXPENSES 24,112.98$        22,195.09$        (1,917.89)$        223,927.49$     200,066.81$     (23,860.68)$      

NET Ops Income (Loss) 34,142.76$        36,709.91$        (2,567.15)$        379,522.45$     330,078.19$     49,444.26$        

    NET INCOME (LOSS) 34,142.76$        36,709.91$        (2,567.15)$        379,522.45$     330,078.19$     49,444.26$        
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955,726.01
955,726.01

955,726.01
955,726.01

Difference 0.00

Date Tran # Notes Amount Date Cleared
9/30/2025 JE 24074 41.71 9/30/2025
9/30/2025 JE 24075 39,080.74 9/30/2025

39,122.45

Cleared Items:
Cleared Other Items

Total Cleared Other Items

Security Deposit Savings
Bank Reconcile History Report

Balance Per Bank Statement as of 9/30/2025
Reconciled Bank Balance

Balance per GL as of 9/30/2025
Reconciled Balance Per G/L
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11/6/2025 8:43 PM

Payables Aging Report
Period: -10/2025
As of : 10/15/2025
Payee Name Invoice Property Invoice Date Due Date Invoice # Current Owed 0-30 Owed 31-60 Owed 61-90 Owed Over 90 Owed Notes

Notes
Advanced Facilities Public Housing HRA 9/30/2025 10/31/2025 INV13297 4,000.00 4,000.00 0.00 0.00 0.00
Brian Erickson Construction Public Housing HRA 9/25/2025 9/25/2025 103 7,169.10 7,169.10 0.00 0.00 0.00
City of Faribault Public Housing HRA 9/10/2025 9/10/2025 005090-026 09/10/2025 102.07 0.00 102.07 0.00 0.00
Environmental Pest Management Public Housing HRA 9/5/2025 9/5/2025 77719 54.50 0.00 54.50 0.00 0.00
Faribault Ace Hardware & Ace Sports Public Housing HRA * 10/13/2025 511339/1 313.14 313.14 0.00 0.00 0.00
Faribault Interiors Inc Public Housing HRA 8/19/2025 8/19/2025 50802 1,200.00 0.00 1,200.00 0.00 0.00
Faribo Air Conditioning & Heating, Inc. Public Housing HRA * 9/15/2025 23104 12,559.00 0.00 12,559.00 0.00 0.00
Faribo Plumbing & Heating Public Housing HRA * 8/26/2025 65782 2,036.80 0.00 2,036.80 0.00 0.00
FLOM Disposal Service (ACH) Public Housing HRA 9/25/2025 9/25/2025 409110024428 180.09 180.09 0.00 0.00 0.00
HD Supply Facilities Maintenance, Ltd. Public Housing HRA * 9/30/2025 9241548721 401.98 99.48 302.50 0.00 0.00
REDACTED Public Housing HRA 10/2/2025 10/2/2025 10/02/2025 444.00 444.00 0.00 0.00 0.00
Property Pros of Faribault, LLC Public Housing HRA * 10/1/2025 8144 11,286.03 5,992.00 5,294.03 0.00 0.00
Quality Appliance Public Housing HRA * 7/9/2025 07085003 780.47 0.00 74.00 0.00 706.47
RSBS Mgmt, Inc. Creative Curb Appeal Public Housing HRA 9/16/2025 9/16/2025 185279 1,676.38 1,676.38 0.00 0.00 0.00
ServiceMaster by Ayotte Public Housing HRA 9/1/2025 9/1/2025 912465 1,853.76 0.00 1,853.76 0.00 0.00
Sherwin Williams Co Public Housing HRA * 10/8/2025 0005-1 560.99 560.99 0.00 0.00 0.00
Tom's Lock & Key Public Housing HRA * 10/1/2025 0015299 778.74 231.30 123.44 0.00 424.00
Xcel Energy Public Housing HRA * 10/3/202551-7040805-4 10/03/2025 339.88 339.88 0.00 0.00 0.00
Yardi Systems, Inc. Public Housing HRA 9/15/2025 9/15/2025 4998448 294.00 0.00 294.00 0.00 0.00

Grand Total 46,030.93 21,006.36 23,894.10 0.00 1,130.47

Summary Check Register
Period = 10/2025-11/2025
Date = 10/15/2025 - 11/05/2025
Person Property Date Amount Payment#
Rice County Property Tax & Elections Office Public Housing HRA 10/15/2025 6,773.27 425
FLOM Disposal Service (ACH) Public Housing HRA 10/21/2025 21.54 ACH
FLOM Disposal Service (ACH) Public Housing HRA 10/21/2025 15.00 ACH
FLOM Disposal Service (ACH) Public Housing HRA 10/21/2025 158.55 ACH
Advanced Facilities Public Housing HRA 10/22/2025 4,000.00 426
A Tru-Ax Tree Care Public Housing HRA 10/22/2025 9,050.00 427
Brian Erickson Construction Public Housing HRA 10/22/2025 7,169.10 428
Environmental Pest Management Public Housing HRA 10/22/2025 54.50 429
Faribault Ace Hardware & Ace Sports Public Housing HRA 10/22/2025 313.14 430
Faribault Interiors Inc Public Housing HRA 10/22/2025 1,200.00 431
Faribo Air Conditioning & Heating, Inc. Public Housing HRA 10/22/2025 12,559.00 432
Faribo Plumbing & Heating Public Housing HRA 10/22/2025 2,036.80 433
HD Supply Facilities Maintenance, Ltd. Public Housing HRA 10/22/2025 401.98 434
Kadra Hassan Public Housing HRA 10/22/2025 444.00 435
Property Pros of Faribault, LLC Public Housing HRA 10/22/2025 11,286.03 436
Quality Appliance Public Housing HRA 10/22/2025 780.47 437
RSBS Mgmt, Inc. Creative Curb Appeal Public Housing HRA 10/22/2025 1,676.38 438
ServiceMaster by Ayotte Public Housing HRA 10/22/2025 473.44 439
Sherwin Williams Co Public Housing HRA 10/22/2025 560.99 440
Tom's Lock & Key Public Housing HRA 10/22/2025 778.74 441
Yardi Systems, Inc. Public Housing HRA 10/22/2025 294.00 442
Xcel Energy Public Housing HRA 10/27/2025 88.48 1
Xcel Energy Public Housing HRA 10/27/2025 38.66 1
Xcel Energy Public Housing HRA 10/27/2025 36.09 1
Xcel Energy Public Housing HRA 10/27/2025 40.84 1
Cornerstone Management Services LLC Public Housing HRA 11/3/2025 5,500.00 443
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Total 65,751.00

Check Run Comparison
10/15/2025 Check Authorization Total $45,408.89
Checks Authorized From Aging Report $44,028.57
Check Authorized not from Aging $16,222.43
Cornerstone Management Fees $5,500.00

Total $65,751.00

Payables Aging Report
Period: -10/2025
As of : 10/15/2025
Payee Name Invoice Property Invoice Date Due Date Invoice # Current Owed 0-30 Owed 31-60 Owed 61-90 Owed Over 90 Owed Notes

Notes

 Page 2 of 2
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11/6/2025 8:43 PM

Payables Aging Report
Period: -11/2025
As of : 11/05/2025
Payee Name Invoice Property Invoice Date Due Date Account Invoice # Current Owed 0-30 Owed 31-60 Owed 61-90 Owed Over 90 Owed Notes

Notes
Advanced Facilities

Public Housing HRA 10/31/2025 10/31/2025 6219 Purchased Services - Maintenance INV13519 4,000.00 4,000.00 0.00 0.00 0.00
Advanced Facilities 4,000.00 4,000.00 0.00 0.00 0.00

City of Faribault
Public Housing HRA 10/10/2025 10/10/2025 6430 Water and Sewer 005090-000 10/10/2025 14.21 14.21 0.00 0.00 0.00
Public Housing HRA 10/10/2025 10/10/2025 6430 Water and Sewer 005090-001 10/10/2025 14.21 14.21 0.00 0.00 0.00
Public Housing HRA 10/10/2025 10/10/2025 6430 Water and Sewer 005090-004 10/10/2025 15.02 15.02 0.00 0.00 0.00
Public Housing HRA 10/10/2025 10/10/2025 6430 Water and Sewer 005090-006 10/10/2025 15.02 15.02 0.00 0.00 0.00
Public Housing HRA 10/10/2025 10/10/2025 6430 Water and Sewer 005090-007 10/10/2025 14.21 14.21 0.00 0.00 0.00
Public Housing HRA 10/10/2025 10/10/2025 6430 Water and Sewer 005090-016 10/10/2025 15.02 15.02 0.00 0.00 0.00
Public Housing HRA 10/10/2025 10/10/2025 6430 Water and Sewer 005090-026 10/10/2025 14.21 14.21 0.00 0.00 0.00

City of Faribault 101.90 101.90 0.00 0.00 0.00

Environmental Pest Management
Public Housing HRA 10/10/2025 10/10/2025 6227 Pest Control 78972 1,225.00 1,225.00 0.00 0.00 0.00
Public Housing HRA 10/24/2025 10/24/2025 6227 Pest Control 79204 472.50 472.50 0.00 0.00 0.00

Environmental Pest Management 1,697.50 1,697.50 0.00 0.00 0.00

Faribault Ace Hardware & Ace Sports
Public Housing HRA 10/14/2025 10/14/2025 6216 Supplies - Maintenance 511374/1 14.38 14.38 0.00 0.00 0.00
Public Housing HRA 10/14/2025 10/14/2025 6216 Supplies - Maintenance 511370/1 14.38 14.38 0.00 0.00 0.00

Faribault Ace Hardware & Ace Sports 28.76 28.76 0.00 0.00 0.00

Faribo Plumbing & Heating
Public Housing HRA 10/21/2025 10/21/2025 6216 Supplies - Maintenance 66065 192.00 192.00 0.00 0.00 0.00

Faribo Plumbing & Heating 192.00 192.00 0.00 0.00 0.00

FLOM Disposal Service (ACH)
Public Housing HRA 10/28/2025 10/28/2025 6450 Trash Disposal 409110024430 10/28/2025 21.54 21.54 0.00 0.00 0.00
Public Housing HRA 10/28/2025 10/28/2025 6450 Trash Disposal 409110024428 10/28/2025 185.99 185.99 0.00 0.00 0.00

FLOM Disposal Service (ACH) 207.53 207.53 0.00 0.00 0.00

HDS, LLC DBA Kanso Software
Public Housing HRA 10/27/2025 10/15/2025 1330 Prepaid Expenses 2025-17535 554.00 554.00 0.00 0.00 0.00 10/01/2025 - 12/31/2025 

HDS, LLC DBA Kanso Software 554.00 554.00 0.00 0.00 0.00

Property Pros of Faribault, LLC
Public Housing HRA 11/3/2025 11/3/2025 6225 Grounds/Lawn Care 8194 470.00 470.00 0.00 0.00 0.00
Public Housing HRA 11/3/2025 11/3/2025 6225 Grounds/Lawn Care 8196 2,721.00 2,721.00 0.00 0.00 0.00
Public Housing HRA 11/3/2025 11/3/2025 6225 Grounds/Lawn Care 8197 444.00 444.00 0.00 0.00 0.00

Property Pros of Faribault, LLC 3,635.00 3,635.00 0.00 0.00 0.00

ServiceMaster by Ayotte
Public Housing HRA 11/1/2025 11/1/2025 6235 Purchased Services - Cleaning 912636 473.44 473.44 0.00 0.00 0.00

ServiceMaster by Ayotte 473.44 473.44 0.00 0.00 0.00

Xcel Energy
Public Housing HRA 10/6/2025 10/6/2025 6410 Electricity 51-4282073-7 10/06/2025 35.70 0.00 35.70 0.00 0.00 Outdoor Lighting 
Public Housing HRA 10/9/2025 10/9/2025 6410 Electricity 51-7027671-4 10/09/2025 142.22 142.22 0.00 0.00 0.00 Common Area 
Public Housing HRA 10/9/2025 10/9/2025 6420 Gas 51-7027671-4 10/09/2025 73.48 73.48 0.00 0.00 0.00 Common Area 

Xcel Energy 251.40 215.70 35.70 0.00 0.00

Grand Total 11,141.53 11,105.83 35.70 0.00 0.00
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Agenda Item: 5.A 
 

 

 
Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Three Rivers Mobile Home Rehabilitation 

Update.  
 
BACKGROUND: 
Jansen will be presenting slides on how this last quarter went and more.  
 
REQUESTED ACTION: 
Receive and file  
 
ATTACHMENTS: 
1. Mobile Home Rehabilation Program Slides Faribault 
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Mobile Home 
Rehabilitation Program

Faribault Quarterly Report
(Jul-Aug-Sept) 2025
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q Home Inspections: $400

q Pre-Audits: $150

q Healthy Homes Assessment & Safety Supplies: Up to $500  

q Energy Assistance Applications: $30

Total Value Per Household

$1,080

Value Program Provides 
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Projects & Connections
Projects

n Completed: 2

Referrals 
n Weatherization: 1

Questions? Contact: Jgonzalez@threeriverscap.org

Connections
n 15 Families Referrals
• 22 Adults
• 20 Children

Projects Pending 
n Handyman: 11
n Contractors: 6
n Total: 17 

Energy Kits 
§ Total 44

§ July 29
§ August 14 
§ September 1

 

Assisted 
§ 3 Families 
• 4 Adults
• 2 children
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Financial Impact

p Market cost  
n $24,000

Questions? Contact: Jgonzalez@threeriverscap.org

p Cost of Completed work
n $15,000

p TRCA $7,500
p Participants $7,500

qSavings for Participants 
 

§ $11,244
§ $9,000 Project
§ $2,244 EEK 
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Running Totals

Cost & Savings

p Market Cost: $37,750
p Completed Cost: $23,000
p Participant Savings:

$16,994

Completed Jobs

5 
 

Connections 
q Total Referrals: 25
q Adults: 39
q Children: 28

Energy Kits

44 

Volunteers
• Total: n/a
• Hours: n/a
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Agenda Item: 6.A 
 

 

 
Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Resolution 2025 - 09 Approve the HRA Tax 

Levy for Fiscal Year 2026  
 
BACKGROUND: 
Under State Statutes, the City must certify its property tax levy amounts 
to the County Auditor and accordingly, the Housing and Redevelopment 
Authority is asked to submit its final levy request to be included with the 
levy.   
 
The maximum amount the Faribault HRA can levy based on the approved 
formula is $439,867.91. The levy is the HRA’s primary source of flexible 
revenue that can be used to fund programs to fulfill the HRA mission.   
 
The HRA is asked to approve the 2026 Final Levy Request, and forward the 
resolution to the City Finance Director to be included with the City's budget 
documents.  
 
REQUESTED ACTION: 
Approve Resolution 2025-09 Adopting FY2026 Final Property Tax Levy  
 
ATTACHMENTS: 
1. Resolution 2025-09, Adopting the FY 2026 Final Property Tax Levy 
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B-1 

HOUSING AND REDEVELOPMENT AUTHORITY OF 
FARIBAULT, MINNESOTA 

 
Resolution #2025-09 

 
APPROVE THE HRA TAX LEVY FOR FISCAL YEAR 2026 

 
WHEREAS, Minnesota Statute 469.033, Subdivision 6 provides that a City 
may, at the request of its Housing and Redevelopment Authority (HRA), levy 
a tax each year on all taxable property within the taxing district for the benefit 
of the HRA; and 
 
WHEREAS, Minnesota Statute 469.033, Subdivision 6 limits the levy to a 
maximum of 0.0185 percent of the estimated taxable market value in the 
district; and  
 
WHEREAS, the 2025 actual taxable market value in the district is 
$2,377,664,400; and  
 
WHEREAS, the maximum the City Council can levy for HRA purposes in 2026 
is $439,867.91 ($2,377,664,400 x 0.000185 = $439,867.91); and 
 
WHEREAS, the HRA’s work program and budget depend on whether the HRA 
receives the maximum levy amount allowed by the statute. 
 
NOW, THEREFORE, BE IT RESOLVED, by the Housing and Redevelopment 
Authority of Faribault, Minnesota (the “HRA”), that it establishes and 
recommends the City Council approve a 2026 tax levy of $439,867.91 for HRA 
purposes. 
 

[THE REMAINDER OF THIS PAGE LEFT BLANK INTENTIONALLY] 
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B-2 

ADOPTED:  November 10, 2025 
 
 

_________________________________ 
 
 

      _________________________________ 
 
ATTEST: 
 
 
____________________________ 
 
 
____________________________ 
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Agenda Item: 6.B 
 

 

 
Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Resolution 2025-08 2026 Final Budget  
 
BACKGROUND: 

Each year, the Housing & Redevelopment Authority (HRA) adopts an 
operating budget for the General HRA Fund, which is supported primarily 
by the annual HRA Tax Levy. This fund provides the core administrative 
and programmatic resources necessary to operate the HRA and implement 
locally directed housing initiatives that are not tied to federal or state 
funding sources. 

Over the past several years, the HRA has focused on stabilizing operations, 
completing the Robinwood repositioning, and rebuilding internal capacity 
for program delivery. With those efforts now complete, the 2026 General 
HRA Budget reflects a continuation of disciplined financial management 
while investing directly in community‐level programs aligned with HRA 
goals. 

Highlights of the 2026 Proposed General HRA Budget: 

• Total Revenue: $439,868 (derived primarily from the 2026 Tax 
Levy) 

• Total Expenditures: $436,725 

• Projected Operating Result: +$3,143 (small surplus) 

Special Program Allocations (within Expenditures): 
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• Mobile Home Rehabilitation Program – $60,000 

• Tree Removal Assistance Program – $60,000 

• (Corridor) Rehabilitation Loans – $45,000 

• Hope Center Partnership – $10,000 

• Down Payment Assistance Program – $60,000 

Core Operating Support Lines: 

• Legal Services – $15,000 

• Expert & Professional Services – $150,000 

• Software Maintenance & Support – $12,000 

• Training & Education – $7,000 

• Travel – $3,000 

• Auditing & Accounting – $5,775 

• Insurance & Bonds – $6,000 

• Dues & Subscriptions – $800 

• Taxes & Licenses – $250 

• Recording Fees – $450 

Context and Intent: 
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• 2022–2024: Focused on compliance, repositioning, and 
organizational stabilization. 

• 2025: Relaunched community programs, including tree‐removal 
assistance and homeowner support. 

• 2026: Expands those efforts through continued investment in local 
programs, targeted homeowner aid, and collaboration with 
community partners such as the Hope Center. 

The proposed 2026 General HRA Budget aligns directly with the approved 
Tax Levy and maintains a balanced financial position while strengthening 
the HRA’s local impact through practical, community‐driven programming. 

  
 
REQUESTED ACTION: 
Approve a resolution adopting the 2026 General HRA 2026 Final 
Budget as presented, authorizing the expenditure of funds for 
administrative operations and the implementation of HRA programs, 
including Mobile Home Rehabilitation, Tree Removal Assistance, Corridor 
Rehabilitation Loans, Hope Center Partnership, and Down Payment 
Assistance.  
 
ATTACHMENTS: 
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Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Resolution 2025-11- Closeout of Phase 2 

Funding for FDC  
 
BACKGROUND: 

Faribo Downtown Central, LLC (FDC) received financial assistance from the 
Housing and Redevelopment Authority (HRA) to support Phase 2 of its 
downtown redevelopment work through a forgivable loan approved in 
2024. The funds were provided under a Loan Agreement and Business 
Subsidy Agreement to assist with rehabilitation and reinvestment in 
multiple downtown properties. 

HRA staff has reviewed the documentation submitted by FDC and verified 
that all project and reporting requirements under Phase 2 have been 
satisfied. FDC has also completed both Phase 1 and Phase 2 projects 
funded through the HRA and EDA with no crossover of receipts or 
duplication of expenses. Additionally, the City Council—through the 
separate EDA loan—has confirmed that repayment obligations have been 
met, allowing that loan to also be forgiven. 

This resolution is intended solely to acknowledge the completion and 
closeout of Phase 2 funding assistance to FDC. It is independent of 
and separate from any future board action related to assignments or 
subordinations of the existing loan agreements. Closeout of Phase 2 should 
occur prior to consideration of those subsequent items. 
 
Staff recommends approval of Resolution 2025-12 to formally close out 
Phase 2 funding assistance for Faribo Downtown Central, LLC. All HRA and 
EDA obligations related to Phases 1 and 2 have been fulfilled with no 
crossover receipts, and this closeout will finalize the HRA’s Phase 2 
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responsibilities before consideration of any assignment or subordination 
requests. 

  
 
REQUESTED ACTION: 
Motion to approve Resolution 2025-12, formally closing out Phase 2 
funding assistance for Faribo Downtown Central, LLC.  
 
ATTACHMENTS: 
1. Resolution 2025-11 Closeout of Phase 2 Funding with FDC 
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FARIBAULT HOUSING AND REDEVELOPMENT AUTHORITY 

 
Resolution 2025-11 

APPROVING CLOSEOUT OF PHASE 2 FUNDING ASSISTANCE FOR FARIBO 
DOWNTOWN CENTRAL LLC 

 
WHEREAS, the Housing and Redevelopment Authority of Faribault, 

Minnesota (“HRA”) entered into a Loan Agreement with Faribo Downtown 
Central LLC (“FDC”) to provide financial assistance supporting Phase 2 of 
FDC’s downtown revitalization efforts; and 

 
WHEREAS, Phase 2 funding assistance was provided in accordance 

with the terms of the approved Loan Agreement, related Business Subsidy 
Agreement, and all accompanying documents; and 

 
WHEREAS, FDC has completed the work and reporting obligations 

required under the Loan Agreement for Phase 2, and HRA staff has reviewed 
the documentation and determined that all contractual and program 
requirements have been satisfied; and 

 
WHEREAS, the HRA now desires to formally acknowledge the 

completion and closeout of Phase 2 funding assistance to FDC; 
 

NOW, THEREFORE, BE IT RESOLVED by the Housing and 
Redevelopment Authority of Faribault, Minnesota, as follows: 

 
1. The HRA hereby approves the closeout of Phase 2 funding assistance 

provided to Faribo Downtown Central LLC under the terms of the 
applicable Loan Agreement and Business Subsidy Agreement. 

2. HRA staff and legal counsel are authorized to execute all documents 
necessary to finalize the Phase 2 closeout and ensure compliance with 
all program requirements. 

3. The Chair, Vice Chair, City Staff, and City Consultants are authorized 
and directed to take any and all additional actions necessary or 
convenient to accomplish the intent of this Resolution. 

4. The recitals in the preamble of this Resolution are incorporated herein 
as findings of the HRA. 

 
 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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Adopted:  November 10, 2025 
 
 
 
 ____________________________ 
   
 
 ____________________________ 
 
ATTEST: 
 
 
___________________________ 
 
 
___________________________ 
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Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: FDC Assignments and Subordinations 

options  
 
BACKGROUND: 

Faribo Downtown Central, LLC (FDC) received forgivable loan assistance 
from the Housing and Redevelopment Authority (HRA) to support 
acquisition and redevelopment of multiple downtown properties. The 
agreements include restrictions on sale, transfer, or refinancing during a 
five-year compliance period, ensuring that the public investment continues 
to provide community benefit through ongoing reinvestment and property 
maintenance. 

With Phases 1 and 2 of FDC’s project now complete and closed out, the 
HRA must determine how to handle any future assignments or 
subordinations of those forgivable loan agreements when FDC sells or 
refinances individual properties. Two possible approaches are presented 
for consideration: 

• Resolution 2025-12 – Blanket Authorization: 
This option would allow FDC to transfer its HRA loan agreements to 
subsequent buyers without returning to the Board for individual 
approvals, provided that the new owners assume all obligations of 
the original agreements. The HRA could, if desired, include a 
condition requiring FDC to provide written notification of each 
property transfer to maintain transparency while minimizing the 
amount of Board time spent on routine approvals. 

• Resolution 2025-10 – Case-by-Case Approval: 
This option would require each proposed assignment or 
subordination to be presented to the HRA for review and approval 
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before closing. This process allows the Board to communicate 
directly with new buyers, reaffirm that the original loan restrictions 
remain in place (including limitations on additional City borrowing 
during the five-year term), and to consider incentives or flexibility 
that promote additional community benefit—such as upper-story 
housing development or inclusion of affordable units at or below 
certain AMI thresholds. 

These two options provide different balances of administrative efficiency 
and direct oversight. The HRA may also choose to refine the final terms of 
either resolution based on this discussion before adopting one approach. 

  
 
REQUESTED ACTION: 
Discuss the two resolution options for managing future assignments 
and subordinations of FDC-owned properties and either select one for 
approval or provide direction to staff on any desired modifications 
before adoption.  
 
ATTACHMENTS: 
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Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Resolution 2025-12 – Approving 

Assignments and Subordinations Related 
to FDC-Owned Properties  

 
BACKGROUND: 

Following completion and closeout of Phase 2 of Faribo Downtown Central 
LLC’s (FDC) redevelopment work, the HRA is asked to consider how to 
manage future assignments and subordinations of the forgivable loan 
agreements associated with FDC-owned properties. 

Each agreement was structured to be fully forgivable after a five-year 
compliance period, contingent on property maintenance, reinvestment, 
and continued community benefit. During that period, restrictions remain 
in place on sale, transfer, or refinancing without HRA consent. 

Under this proposed resolution, the HRA would authorize blanket 
approval for assignments and subordinations of FDC’s existing loan 
agreements, provided that any successor owner or lender assumes all 
terms and obligations of the original agreement and obtains prior written 
approval from HRA staff and legal counsel. This approach is intended to 
streamline future transactions while preserving the program’s original 
intent, public-benefit requirements, and community-reinvestment goals. 

This option is presented for Board consideration as an alternative to 
Resolution 2025-10, which would require case-by-case approval of 
individual assignment or subordination requests. 

While both options have merit, staff recommends approval of 
Resolution 2025-10 (case-by-case approval) rather than blanket 
authorization under Resolution 2025-12. Given the complexity of the FDC 
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loan structure and the public investment involved, staff believes a cautious, 
property-specific review process provides greater transparency, 
accountability, and protection of community interests.  
 
REQUESTED ACTION: 
Discuss and determine HRA direction regarding future assignments and 
subordinations of FDC-owned properties, choosing between Resolution 
2025-12 (blanket authorization) or Resolution 2025-10 (case-by-
case approval).  
 
ATTACHMENTS: 
1. Resolution 2025-12 Approve reassignment of FDC properties together 
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FARIBAULT HOUSING AND REDEVELOPMENT AUTHORITY 

 
Resolution 2025-12 

APPROVING ASSIGNMENTS AND SUBORDINATIONS RELATED TO FDC-OWNED 
PROPERTIES 

 
 

WHEREAS, each property is subject to one or more HRA forgivable 
loan agreements (“Loan Agreements”) that include restrictions related to 
ownership, transfer, and subordination during a designated compliance 
period; and 
 

WHEREAS, FDC has requested that the HRA approve certain 
assignments and subordinations of its Loan Agreements to facilitate the sale 
or refinancing of FDC-owned properties prior to completion of the five-year 
hold period; and 
 

WHEREAS, the HRA finds that allowing such assignments and 
subordinations, when accompanied by full assumption of the Loan 
Agreement obligations by the successor owner or lender, preserves the 
intent of the program and supports continued reinvestment and 
revitalization efforts in downtown Faribault; and 
 

WHEREAS, the HRA desires to establish a process by which such 
assignments and subordinations may be reviewed and approved to ensure 
compliance with the original program objectives and community benefit; 
 

NOW, THEREFORE, BE IT RESOLVED by the Housing and 
Redevelopment Authority of Faribault, Minnesota, as follows: 

 
 

1. The HRA hereby approves assignments and subordinations of FDC’s 
HRA Loan Agreements as necessary to permit the sale, transfer, or 
refinancing of properties owned by FDC, provided that any successor 
owner or lender assumes all terms and obligations of the original Loan 
Agreement and receives prior written approval from the HRA. 
 

2. The HRA authorizes staff and legal counsel to prepare, review, and 
execute the necessary assignment, assumption, or consent documents 
to effectuate these transactions consistent with this Resolution. 
 

3. All program requirements, restrictions, and repayment or forgiveness 
terms of the original Loan Agreements shall remain binding and 
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enforceable upon any successor owner for the remainder of the 
original term. 
 

4. The Chair, Vice Chair, City Staff, and City Consultants are hereby 
authorized and directed to take any and all actions necessary or 
convenient to accomplish the intent of this Resolution. 
 

5. The recitals in the preamble of this Resolution are incorporated herein 
as findings of the HRA. 

 
 

[REMAINDER OF PAGE INTENTIONALLY LEFT BLANK] 
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Adopted:  November 10, 2025 
 
 
 
 ____________________________ 
   
 
 ____________________________ 
 
ATTEST: 
 
 
___________________________ 
 
 
___________________________ 
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Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Resolution 2025-10 - Approving 

Assignments and Subordinations Related 
to FDC-Owned Properties  

 
BACKGROUND: 

Following formal HRA action to close out Phase 2 of Faribo Downtown 
Central LLC’s (FDC) redevelopment work, the next step is to determine 
how to manage future assignments and subordinations of the HRA’s 
forgivable loan agreements associated with the FDC properties. 

The existing agreements were structured to be fully forgivable after a five-
year compliance period, contingent on property maintenance, 
reinvestment, and continued community benefit. During that period, 
restrictions remain in place on sale, transfer, or refinancing without HRA 
approval. 

FDC has requested that the HRA consider allowing earlier resale or 
refinancing of certain properties. In response, staff recommend that the 
HRA maintain direct Board oversight by requiring any assignment or 
subordination to be reviewed and approved on a case-by-case basis. 
This approach protects the public investment, ensures compliance with the 
original loan terms, and allows the HRA to evaluate each proposal based 
on its individual community benefit and redevelopment impact. 

This action follows prior precedent, such as the sale of 311 Central Avenue, 
when the Board reviewed a specific buyer’s redevelopment intent before 
approving the transfer. The same process would apply to any future FDC-
related property sales or financing requests. 
 
Staff recommends approval of Resolution 2025-10 – Approving 
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Assignments and Subordinations Related to FDC-Owned Properties 
on a Case-by-Case Basis. This resolution affirms the HRA’s continued 
authority to review and approve each proposed property transfer or 
subordination individually, ensuring all public-benefit requirements remain 
in effect and aligned with the HRA’s downtown revitalization goals. 

  
 
REQUESTED ACTION: 
Resolution 2025-10 – Approving Assignments and Subordinations Related 
to FDC-Owned Properties on a Case-by-Case Basis  
 
ATTACHMENTS: 
1. 2024 Loan Documents FDC Executed 
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Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: 

Appointment of Elderly Housing 
Corporation (EHC) Board Members 

  
 
BACKGROUND: 

The Elderly Housing Corporation (EHC) serves as the nonprofit ownership 
entity for Robinwood Manor, providing oversight and coordination with 
the Housing and Redevelopment Authority (HRA) regarding management, 
financing, and operational policies. The EHC Board is composed of 
members appointed by the HRA to ensure proper representation and 
alignment with the HRA’s mission and program requirements. 

One or more seats on the EHC Board are currently vacant or pending 
reappointment due to recent membership changes. The HRA is asked to 
consider appointments to fill the open position(s) and maintain a full and 
active EHC Board. 

  
 
REQUESTED ACTION: 

Appoint one or more qualified individuals to the Elderly Housing 
Corporation (EHC) Board to fill current vacancies and maintain continuity 
of governance for Robinwood Manor. 

  
 
ATTACHMENTS: 
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Request for Action 

 
TO: Faribault Housing & Redevelopment 

Authority 
FROM: Thomas Furman - Executive Director 
THROUGH:   David Wanberg, Director of Community 

and Economic Development 
MEETING DATE: November 10, 2025  
SUBJECT: Director's Report  
 
BACKGROUND: 
Verbal reports on germane topics, including: 

• MN NAHRO Commissioner training Session 4: "What the HRA Board 
Needs to Know About ED Salaries and Benefits." 

• HRA Board applications and anticipated departures. 
• Robinwood sales impacts, plans, opportunities. 
• Allyson Brunette Special meeting on Saturday the 15th of November 

from 9-12. 

 
  
 
REQUESTED ACTION: 
Give feedback and if needed, provide direction.  
 
ATTACHMENTS: 
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