
 
 

  

 

 

AGENDA ITEMS: 

• Mission Moment 

 

• Approval of February 2022 Board Meeting Minutes 

o Review of April 2022 Board Meeting Notes (lack of quorum) 

 

• Approval of Consent Agenda 

• February, March, and April Minutes 

▪ Diversity, Equity, and Inclusion Committee 

• February, March Minutes 

▪ Dwelling Place Regional Community Land Trust Committee 

 

• January, February, March, and April Minutes 

▪ Executive Committee 

• February, March, and April Minutes 

▪ Finance Committee 

o Approval of Committee Recommended Minutes1: 

▪ Appeals Committee 

• January, March, and April Minutes 

▪ Governance Committee 

• March and April Minutes 

▪ Marketing and Development Committee 

1 Only Committee Recommended Minutes will be up for Motion to Approve by the Board of Directors; available draft Minutes will be included for review 
purposes only.

   
 

DWELLING PLACE OF GRAND RAPIDS 

BOARD OF DIRECTORS 

JUNE 1, 07:30AM – 09:00AM 

______________________________________________________________________________ 

Click Here to Join via Zoom 

To Call In: (301)715-8592 

Digital Meeting ID: 973 7845 2427 

 

As we progress towards building a healthy community, please feel free to join us in our 

Board Room at 101 Sheldon Blvd., Ste 2. If you are feeling ill, please stay home and rest! 

_____________________________________________________________________________ 

• February and April Minutes 

▪ RED & Asset Management Committee 

     • January, February, March, and April Minutes

▪  Resident Engagement Committee 

          •  April Minutes

https://zoom.us/j/97378452427


 
 

  

 

   
 

 

o Additional Recommendations for Adoption and/or Ratification of additional 

motions: 

▪ Ratification of the April Committee of the Whole Motion for full Board 

Membership of Oxtis Henderson 

▪ Adoption of Recommendation from the Executive Committee to amend 

the Compensation Program, removing a $500 maximum on Merit Pay in 

favor of Officer’s Discretion, remaining subject to budget approval for 

overall compensation 

▪ Adoption of amendments to Dwelling Place’s volunteer policy that 

incorporates standardized language directly from NeighborWorks 

▪ Adoption of the FY2022 Operating Plan presented at the April meeting  

▪ Adoption of alcohol license recommended at Pt. I Board Retreat 

▪ Adoption of Consultant and Procurement Policy recommended by the 

Real Estate Development and Asset Management Committee 

▪ Adoption at the recommendation of Real Estate Development and Asset 

Management Committee, full committee membership of Maurice 

Townsend 

 

• Renewal of Terms for Board Members 

o Members requiring renewed terms include: 

▪ Juan Daniel Castro  

▪ Renee Williams  

▪ Sadie Malady 

▪ Gilbert Segovia  

 

• FY2021 Audit Review 

 

• Election of Board Officers 
o Status: invitation to solicit interest, table vote to next meeting 

 

• Other Business: 

o Community Building and Engagement: Approval of Michigan Arts and Culture 

Council Grant and Proposed Activities 



DWELLING PLACE OF GRAND RAPIDS  
BOARD OF DIRECTORS  

February 2, 2022  
UNAPPROVED MINUTES  

MEMBERS PRESENT Juan Daniel Castro, Kyle Irwin, Rich Kogelschatz, Sadie Malady, Gustavo Rotondaro, Angie Sanborn, 

Kim Sims, Rick Stevens, Lee Nelson Weber, Renee Williams, Kellie Kitchen, 

MEMBERS ABSENT Gil Segovia 

STAFF PRESENT Kim Cross, Jeremy DeRoo, David de Velder, Rebecca Long, Karen Monroe, Fernanda Munoz, Steve 

Recker, Alonda Tramell, Jenn Schaub The board meeting convened via video conference at 7:32 AM.  

MISSION MOMENT 
 

Mr. Moelhoek shared a story about two regular volunteers who have volunteered weekly 
with Dwelling Place over the last year through the First United Methodist Church.  

APPROVAL OF CONSENT 
AGENDA 

The consent agenda for the February 2, 2022 meeting contained the following: 1. Board of 

Directors Minutes (01/05/22) 2. Committee minutes: Finance Committee Minutes 

(12/15/21) Marketing & Development Committee Minutes (11/30/21) RED & Asset 

Management Committee Minutes (12/13/21) The consent agenda was approved by 

motion of Juan Daniel Castro, supported by Lee Nelson Weber, and carried unanimously. 

Signing of Financial Accounts – Working to add CEO Jeremey DeRoo to all accounts.  

REVIEW OF MISSION & 
BYLAWS 

Discussion about what the mission means to board members:  

• Lee Nelson Weber - Housing as the backbone of community & community is a 
stabilizing experience in people’s lives  

• Kyle Irwin – Through support services –the roof over the head isn’t the only thing 
you need- also needed community & neighborhood – must go hand–in–hand 

• Angela Sanborn - Showing people dignity, read Evicted  

• Gustavo Rotondaro – An ecosystem - see housing as an enabler of stability and 
economic development – people to get to the next point in their lives and to 
concentrate on what matters. Being on the board helps to understand how 
people build place in all neighborhoods  

• Sadie Malady – Stay connected to something passionate about, eyes open, doing 
our part to help to solve the issue. Always surprised that people don’t understand 
housing insecurity impacts everyone in one way or another 

• Renee Williams - Grown up in Community Development career at Dwelling Place – 
fell in love with neighborhood on Wealthy – Mentoring – part of her heartbeat ot 
hearing from people directly  

• Rich Kogelschatz – grew up in affordable housing serving is an opportunity to give 
back 

• Rick Stevens – Shelter is the key to stability, helping improve things in the 
community.   

• Kellie Kitchen – Worked in human services- needs of community outside of your 
needs – Felt the intent of trying to fill those needs 

• Chris Bennett - Recognized what privilege means- work keeps me inspired and 
engaged 

• Rebecca Long – Passion for historic structures but wanted to find a way to use 
them in a different way- Support services learned so much – can’t always put 
yourself in other people’s shoes – extra level of empathy 

• Alonda Trammell – taught much is given much is expected – making a difference 
in people’s lives – Liz's House- show people something different so they could do 
something different. Being able to be that transition, teacher, advocate, role 
model. People can overcome.  

• Jenn Schaub- People and seeing change they make in their lives  



• Steve- building block for stability – impact on the community is never ending 

• Juan Daniel Castro- came to US 35 years ago and way to give back  

CEO SIX MONTH 
OBSERVATIONS 

Mr. DeRoo, shared that he has spent 6 months in CEO Position. He shared:  
It has been great to meet and work alongside staff. Housing is the core of what Dwelling 
Place does – what we do after people are in housing - services & engagement- that 
compels people to work at Dwelling Place. Housing costs so many dollars- which takes a 
lot of attention- and creates a tension between a good housing organization and being an 
organization that compels people forward.  We are managing that tension - Creating a 
strong business model that is also mission driven.  Dwelling Place has good systems set up 
for the physical housing aspect side of the work and a need to develop those aspects that 
reflect the improving people’s lives side of the work. An example is there is nothing in the 
strategic plan that we are growing the people in our housing.  Hard to measure that 
impact well. That is a challenge across the housing system. Dwelling Place needs to 
continue to develop internal tools to increase the number of units and the structures are 
in place to make sure people move forward so people can define how they move forward.  
 
Gustavo Rotondaro asked “Will strategic planning to get to those questions and 
measures? “ Mr. DeRoo replied that Dwelling Place is securing and developing a CRM to 
create a data set- demonstrate the value- internal capacity to evaluate and demonstrate 
impact. We are currently part of the CORES Cohort for NeighborWorks and developing a 
logic model for Resident Services. In addition, for the next 12 months the Resident 
Engagement Committee will focus more intentionally on internal measures. Build off their 
expertise – ensure we are tracking the right things. Set some goals currently measuring 
producing new units per year and we need to set goals that measure other impacts and 
isn’t an easy task. Gustavo Rotondaro offered words of advice, sharing those processes 
can get bogged down with metrics- subjectivity and numbers – at the beginning keep 
things at a high level- and allow for experimentation about soft metrics – how people feel 
they can measure some of the hard things to measure.  
 
Rick Stevens reflected that when we add 80 housing units full of families, we may now 
have160+ different units of success. And that we are providing housing but making sure 
it’s people’s home. How do you measure that?  
 
Mr. DeRoo noted that chronically homeless population is is different than CLT home 
buyers, in needs and measures of success. Our mission is to provide affordable housing, 
service provision and neighborhood revitalization – it's the community that you live in 
that has an impact but the work and measurements have to be practical and that we can 
find better ways to do it in the process.  

UPDATES AND 
ANNOUNCEMENTS  

Mr. DeRoo reported that Weston redevelopment will not be submitted in the April round 
– not financially feasible due to construction costs and will instead be postponed for the 
October round. May come up as a story in the newspaper.  
 
Rick Stevens shared 'Not everything that can be counted counts and not everything that 
counts can be counted' (attributed to Albert Einstein) 
 
The Executive Committee will work on a calendar for strategic planning, hiring for 
executive assistance.  

ADJOURNMENT The Board of Directors meeting adjourned at 8:45 AM 

  

 

 



 
 

  

 

   
 

DWELLING PLACE OF GRAND RAPIDS 

BOARD OF DIRECTORS NOTES DRAFT 

KNOWN ATTENDEES:  

Jenn Schaub 

Brandon Copeland 

Angelica Lee 

Juan Daniel Castro 

Gustavo Rotondaro 

Jeremy DeRoo 

Brian Bacon 

Justin Rhodes 

Rick Stevens 

Lee Nelson Weber 

Rich Kogelschatz 

Jalen Palmore 

 

CONVENED AT:  

07:30AM 

 

NOTES: 

Mission Moment: Jenn intro’d Brandon Copeland and Angelica Lee, then gave an overview of Artist in 

Residence funding structure prior to turning to Brandon and Angelica to lead the April Mission Moment. 

Brandon described his experiences getting to learn the community, offering art workshops with Dwelling 

Place (a watercolor course at Ferguson Apartments, Collage Making at Herkimer, and an upcoming 

Acryllics Course at Verne Berry Place), and using his network and relationships to take a deeper look at 

access to other resources (fresh food, healthcare, etc.). With this, the Community Building and 

Engagement team is looking forward to building an event with Brandon called “I Don’t Know What You 

Know,” an immersive experience featuring Kyd Kane (Grand Rapids Poet Laureate) combining comedy, 

art, and dialect, which will engage community members in learning about available resources in the 

community from each other and from individuals representing the organizations providing resources 

themselves. Overarchingly, these courses have provided a low-pressure, open, collaborative space to 

engage in conversations with residents and genuinely listen to their needs, concerns, appreciations, and 

desires regarding Dwelling Place and the Heartside community. 

 

Annual Survey Results: Jeremy DeRoo introduced the Staff Survey, an annual survey that is identical 

each year to help measure progress and movement organizationally. Brian Bacon, consultant, took over 

and gave a review of this year's annual survey, starting off with a statement that Dwelling Place should be 

proud, and that he uses our organization as a poster child of what can happen when an annual survey is 

thoughtfully designed and administered, and when suggestions and patterns that come from the annual 

survey are used to create tangible changes within the workplace. While overall scores have improved, it 

was noted and there was discussion that one of the continued points made during this year's survey was 

that staff were invested in hearing about their performance and how they could improve; if there were 

ways to do better, they wanted to identify and work towards those goals. Rich Kogelschatz noted that it 
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was reaffirming to see positive results and improvements in scores given new Executive Leadership and 

wanted to confirm anonymity within the survey. Additionally, Mr. Kogelschatz acknowledged an 

appreciation for recommendations from Brian, but also articulated that staff should have some input on 

recommendations stemming from survey results, creating both autonomy and accountability for the 

improvement process. Brian also noted the importance of looking at each measure not in context of just 

Dwelling Place, but culturally what is happening in workplaces across the country, such as the ‘Great 

Resignation’ that has taken place with COVID, where people are resigning to see what that is out there 

may be better suited for them. Other significant findings included many staff expressed a desire for better 

writtend and documented SOP’s; clarity and connectivity with annual evaluations, specifically tying 

positive performance to a specific and tangible positive outcome and in creating an evaluation process 

that is personalized, progressive, and tangibly recognized; and finally, in continuing to increase timely, 

positive, and interdepartmental communication and feedback. 

 

Operational Plan Presentation: Presented by Jeremy DeRoo, the Operational Plan for FY22 was 

created in corroboration with NeighborWorks as a document outlining tangible organizational goals and 

outcomes for the year ahead. The plan for the year includes a cash deficit but plans for FY23 will resolve 

the deficit. Organizationally, we are confident in our reliability and stability financially. We are very close 

to balancing our operational costs with self-sustained income sources. The Plan continued to give 

overviews of our plans for development of our Strategic Plan, Capacity Building (specifically within the 

Real Estate Growth Cohort, the CORES Certification, and the implementation of SalesForce as the Client 

Relations Management software), and upcoming growth to the Real Estate Portfolio. The plan looked 

closer into three Dwelling Place properties not anticipated to be cash flow positive this year and what the 

plans were to increase performance in coming years; West Shore, Roosevelt, and New Hope Homes will 

likely require some external support from Dwelling Place.  

 

Strategic Planning Updates: Invites went out for the upcoming Board of Directors Retreat, both Parts I 

and II, half day sessions designed to build and define our Strategic Planning basis. A third meeting later 

this year will breakdown the outcome of both sections of the Board Retreat as well as additional 

initiatives being carried out by staff.  

 

Additional Business: We do have an outstanding Prospective Board Member who we need to approve 

who we’d like to have onboard for these Retreat and Planning sessions so we may opt to do this 

electronically. At the end of June, HUD will be onsite at Dwelling Place Administrative Offices 

completing an audit; one thing they will be looking for is an individual who has experienced 

homelessness previously, and currently, we do not meet that criterion. According to Jeremy DeRoo, this 

recommendation was part of the Consent Agenda that was recommended to the Board from the 

Governance Committee as a package of three recommendations (the new Board Member 

recommendation, an updated volunteer policy, and a change to the compensation process). According to 

Rick Stevens, one option considering the lack of quorum would be to adopt the recommendations 

included in the consent agenda today as a Committee of the Whole and ratify the adoption at the 

June Board meeting. This would serve as a paper trail of our schedule and intended action. The motion 

to adopt the recommendation adding Oxtis Henderson to the Board of Directors was made by Juan Daniel 

Castro, seconded by Rich Kogelschatz, and supported by Lee Nelson Weber; the motion carried without 

objection. Therefore, the only action required in the June meeting will be to ratify the motion. 

 



 
 

  

 

   
 

 

 

ACTION ITEMS:  

 

 

NEXT AGENDA: 

• Ratification of Committee of the Whole Motion to Approve Oxtis Henderson’s Board of 

Directors Appointment 

• Adoption of change to volunteer policy 

• Adoption of change to compensation policy 

• Adoption of the 2022 Operations Plan 

 

MEETING ADJOURNED AT: 

08:42AM 

 

 



DWELLING PLACE OF GRAND RAPIDS 
APPEALS COMMITTEE 

February 15, 2022 
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MEMBERS 
PRESENT: 

Jeremy DeRoo, Lee Nelson-Weber, Alonda Trammell, Rebecca Long, 
Allison O’Reilly-Walcher, Brandie Lee, Rachel Osbon, Amber Trapp, 
Felisha Rodriguez, Kristy Hawkins, Lisa Rypma, Rebecca Rutledge, 
Shannon Schroeder, and Jalen Palmore. 

  
MEMBERS 
ABSENT: 

Kim Cross, Christina Slofstra 

 The meeting was convened at 2:00PM. 
  
HOUSING APPLICATION DENIAL APPEALS 
 

Harvest Hill 
 
 
      
 
      
 
 
 
 
     
 
    
 
     
 
      
 
    Ferguson 

Casey Otte 
Ms. Otte’s appeal was considered, first, from a criminal standpoint 
and then, a credit history standpoint.  
 
The committee voted to approve the criminal history portion of the 
appeal as the date of the incident was so far back and no incidents 
had occurred since.  
 
Regarding credit history, the committee decided that Kristy Hawkins 
should reach out to Ms. Otte to further discuss the statement on her 
appeal that she had 22 credit disputes coming up on 2/12/2022. This 
will allow the committee to gain further insight into what has 
occurred regarding Ms. Otte’s credit before making a final decision. 
As she is applying for an unsubsidized apartment, her ability to be 
able to afford and pay the rent is of concern. Kristy will follow up 
with the committee regarding the credit history appeal at the next 
committee meeting.  
 
Justin Fields 
Mr. Fields’ appeal was considered as he is currently engaged in 
treatment and is involved in an aftercare plan including medication 
compliance. Regarding his criminal activity and Ferguson’s resident 
selection criteria, his criminal charge is going to expire soon with 
Ferguson’s 1 year criminal background selection criteria (March 12).  
 
After careful consideration, since his criminal charge would be 
unlikely to be repeated due to him being housed, the committee 
voted to approve his appeal and continue with the application 
process.  

  
West Shore Eric Rajzer 

 Mr Rajzer’s appeal was considered as he had lived at West Shore 
several times without issue. After careful consideration and another 
review of his credit history, the committee agreed that Mr. Rajzer’s 
old debt should not affect his application at West Shore as he has 
always shown the ability to pay his rent and has been a good 
resident in past. Therefore, his appeal was approved.  
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UPDATES  
ANNOUNCEMENTS The committee decided that although we will keep the monthly 

meeting for now, when cases arise where an individual has housing 
lined up but is waiting on an appeal, an earlier meeting will be 
scheduled for these special cases to keep individuals from waiting 
any longer than necessary.  

PROPOSED 
AGENDA AND 
NEXT MEETING 
DATE 
 

 
 
The following dates were proposed: March 15, 2022 at 2:00 p.m. 
 
 

ADJOURNMENT The Appeals Committee meeting was adjourned at 2:43 p.m. 
 



DWELLING PLACE OF GRAND RAPIDS 
APPEALS COMMITTEE 

March 15, 2022 
 

 1/2 

MEMBERS 
PRESENT: 

Lee Nelson-Weber, Alonda Trammell, Kim Cross, Brandie Lee, Rachel 
Osbon, Amber Trapp, Felisha Rodriguez, Kristy Hawkins, Rebecca 
Rutledge, Lisa Rypma (presenting), Shannon Schroeder 

  
MEMBERS 
ABSENT: 

Jeremy DeRoo, Christina Slofstra, Rebecca Long 

 The meeting was convened at 2:00PM. 
  
HOUSING APPLICATION DENIAL APPEALS 
 

Property James Cannon-Boyd 
Denied 02/17/2022 for poor rental history (eviction 2019). 
The committee reviewed Mr. Cannon-Boyd’s appeal and past 
financial information. There were numerous questions which were 
unable to be answered from the background check including why his 
eviction took place and where he has lived since the 2019 eviction, 
other than his son’s residence. In addition, the committee also 
wanted to know why he has not started a payment plan for a past 
due amount despite statements in his appeal. Due to this, the 
committee asked Kristy Hawkins to contact Mr. Cannon-Boyd to 
inquire about these items and asked Lisa Rypma to contact the 
eviction landlord for additional information regarding the 
circumstances of said eviction. A decision on this appeal will be 
postponed until the next committee meeting so that further 
information can be obtained.  

  
UPDATES  
ANNOUNCEMENTS  

Casey Otte – Harvest Hill Housing Appeal 
An update was made by Kristy Hawkins concerning Ms. Casey Otte. 
During the last committee meeting (2/15/2022) Ms. Otte’s criminal 
portion of her appeal was approved, but it was decided that the 
credit portion warranted obtaining further information. Kristy 
Hawkins was tasked with contacting Ms. Otte to notify her of the 
approval of her criminal appeal and to obtain additional information 
for her credit appeal. Upon further consideration, Ms. Otte decided 
she did not want to proceed any longer with the appeal, despite 
Kristy Hawkins attempts to get her to reconsider. A letter was sent to 
Ms. Otte on 02/25/2022 confirming this decision. 
 
Deyni Ventura – Grandville Homes Reasonable Accommodation 
Request 
After most of the members were dismissed, Kim Cross, Rachel 
Osbon, Lee Nelson-Weber, Felisha Rodriguez, and Kristy Hawkins 
remained on to discuss Ms. Ventura’s reasonable accommodation 
request.  
 
Ms. Ventura moved into Grandville Homes without signing a pet 
agreement. Upon an inspection it was discovered that she has a dog 
(breed – Chihuahua) residing in the home with her. Feces, urine, and 
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dog hair were found on the carpet by Matt Szuminski while 
performing said inspection. During this time, Ms. Ventura began 
requesting multiple maintenance requests, including requesting the 
removal of carpeting and replacing with LVP due to breathing issues. 
Kim Cross and Rachel Osbon did a separate inspection in October of 
2021 to find out what could be done to accommodate this request 
and offered Ms. Ventura the opportunity to move to a new location. 
Ms. Ventura felt this was not acceptable and has demanded further 
action. It was decided that Kim Cross, Lee Nelson-Weber, and 
Jeremy DeRoo should meet separately and discuss further.   
 

NEXT MEETING 
DATE 
 

 
The following dates were proposed: April 19, 2022, at 2:00p.m. 
 

ADJOURNMENT The Appeals Committee meeting was adjourned at 3:05 p.m. 
 



DWELLING PLACE OF GRAND RAPIDS 
APPEALS COMMITTEE 

APRIL 18, 2022 
 

 1/3 

MEMBERS 
PRESENT: 

Lee Nelson-Weber, Alonda Trammell, Rebecca Long, Kim Cross, 
Allison O’Reilly-Walcher, Brandie Lee, Rachel Osbon, Amber Trapp, 
Felisha Rodriguez, Kristy Hawkins, Jeremy DeRoo, Lisa Rypma, 
Amanda Rogowski, Shannon Schroeder. 

  
MEMBERS 
ABSENT: 

N/A 

 The meeting was convened at 1:00PM. 
  
HOUSING APPLICATION DENIAL APPEALS 
 

West Shore James Cannon-Boyd’s 
Denied 02/17/2022 for poor rental history (eviction 2019). The 
committee revisited this appeal per our previous meeting 
(03/15/2022) after obtaining additional information. Since the last 
meeting, Mr. Cannon-Boyd has paid off his past due amount with 
Capital One, has written a statement regarding what happened with 
the eviction in 2019, and obtained a copy of the lease showing he 
was not on the lease. Additionally, Lisa Rypma (Property Manager 
with West Shore) contacted his sister-in-law to obtain a landlord 
verification as he stayed there temporarily (1086 Ireland). After 
consideration of this additional information the committee approved 
Mr. Cannon-Boyd’s appeal.  
 
 

BARRED LIST APPEALS 
 

Commerce Donald Bell 
Barred 07/30/2019 for persistent visitor violations despite warnings. 
Mr. Bell’s removal has been reviewed multiple times since his initial 
barring (as it is customary with a visitor violation to remove an 
individual after 6 months if there are no other incidents). CSA staff 
reported that he continued to visit the property, therefore he 
remained barred. Last review was completed February 2021. It has 
been reported that Mr. Bell has not been on the property in at least 6 
months. This combined with the fact that Mr. Bell’s original visitor 
violation was well over 2 years ago and his fiancé is now living at 
Ferguson and would like him to be able to visit, the committee voted 
to approve his appeal.  
 

Ferguson Billy Copeland 
Barred 02/08/2022 for harassing and aggressive behavior towards 
staff and residents. Allison O’Reilly-Walcher recommended his appeal 
stating that this was an isolated incident, all staff at Ferguson agree 
that he should no longer be barred, and Billy is not a threat to 
anyone. Billy has been respecting the barred list while his appeal is 
in process. He is currently unhoused and is in talks with HAP to 
become housed. Billy is now friendly with staff and both sides have 
built a good rapport and trust. Due to this, the committee voted to 
approve his appeal. 
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Herkimer Devin Taner 

Barred 03/10/2022 for visitor violation – trespassing; repeatedly 
removed after CSAs denied him access due to no picture I.D.; 
disturbing the peace. Mr. Taner submitted his appeal at the main 
office during which time he was agitated with front desk staff. He 
repeatedly attempted to obtain the sign-in log from Commerce. 
When he was told we could not provide this for him, he became more 
aggravated and flippant. Due to this incident and previous 
interactions it was recommended by staff at both 
Herkimer/Commerce (Amanda Rogowski) and the main office (Kristy 
Hawkins) that Mr. Taner remain on the barred list for a minimum of 
6 months. The committee voted to deny Mr. Taner’s appeal and 
further stated that he should be reminded he must provide 
identification once he is allowed to return to the properties.  
 

Herkimer Lisa DeYoung 
Barred 11/29/2021 for damage to property and spitting on a 
Herkimer CSA. It was recommended by Amanda Rogowski (Senior 
PM at Herkimer) that Ms. DeYoung remain barred for a minimum of 6 
months. The committee denied Ms. DeYoung’s appeal and concurred 
that a reasonable condition of any upcoming appeal should include 
Ms. DeYoung taking an anger management course.  
 
 

Ferguson Jarod Noble 
Barred 02/08/2017 for repeated threats to staff; three police reports 
have been filed on Mr. Noble for threatening staff as well as 
trespassing. Mr. Noble has stated this occurred 5 years ago and he 
has learned from his past mistakes. He would like to visit Javonte 
Archie (Ferguson resident). After consulting with Ferguson staff, the 
committee approved Mr. Noble’s appeal based on the length of the 
original barring, his remorse from the incident, and the fact that he 
has a resident at the property that would like for him to be able to 
visit.  
 
 

Lenox David Bates 
Barred 12/19/2006 for possession of a crack pipe. Since the original 
incident took place over 15 years ago and Mr. Bates has multiple 
residents that he would like to visit (Chris Taylor and Geeld Hach) 
the committee voted to approve Mr. Bates’ appeal.  
 

Ferguson Elbert Nixon 
Barred 02/06/2003 for affiliation with drug eviction. Upon further 
review, it appeared that Mr. Nixon was concerned with how being on 
the barred list would affect him applying for housing with Dwelling 
Place. Kristy Hawkins will attempt to contact him and let him know 
that he can proceed with applying for housing and attempt to find 
out if there is someone that Mr. Nixon would like to visit at the 
properties. If he can state there are individuals that he would like to 
visit and they want him to be able to visit, an appeal will then be 
considered.  
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Weston Joe Whitehead 
Barred 05/02/2003 for breaking into the community room and 
vending machine at 21 Weston; was not a resident. As the original 
incident took place almost 20 years ago, the committee decided that 
if there were a resident at a property that Mr. Whitehead would like 
to visit and the resident also reciprocates that feeling, then his 
appeal can be approved. Kristy will attempt to contact Mr. Whitehead 
to inquire.   
 
 

Weston Roderick Marzette 
Barred 02/01/2005 (Herkimer) for threatening and harassing a 
tenant. Barred 03/28/2005 (Weston) for affiliation with a drug 
eviction (#21-214 Thomas Dailey, GRPD #05-018-726). As the 
original incident took place more than 15 years ago and Mr. Marzette 
has residents that he would like to visit and reciprocate that feeling, 
the committee decided to approve his appeal.  
 

  
 

UPDATES  
ANNOUNCEMENTS Rebecca Long discussed a conversation taking place with Pine Rest 

regarding whether Dwelling Place can combine move-in costs with 
past debts to facilitate allowing a third party to pay these amounts as 
one lump sum for a resident upon move-in. Jeremy DeRoo, Kim 
Cross, Rachel Osbon, and Lee Nelson-Weber felt this should be 
further discussed with both Pine Rest, as well as Dwelling Place’s 
accounting department to better understand legalities before 
changing any protocols moving forward.  

PROPOSED 
AGENDA AND 
NEXT MEETING 
DATE 
 

 
 
Next meeting date(s) 
The following dates were proposed: May 17, 2022, at 2:00 p.m. 
 

ADJOURNMENT The Appeals Committee meeting was adjourned at 2:03 p.m. by 
Jeremy DeRoo. 

  
 



DWELLING PLACE OF GRAND RAPIDS 
APPEALS COMMITTEE 

MAY 16, 2022 
 

1/2 

MEMBERS 
PRESENT: 

Lee Nelson-Weber, Alonda Trammell, Rebecca Long, Kim Cross, 
Brandie Lee, Rachel Osbon, Amber Trapp, Felisha Rodriguez, Kristy 
Hawkins, Jeremy DeRoo, Talimma Billips, Remi Runyan, Shannon 
Schroeder, Amanda Rogowski, Lisa Rypma, Roslyn Shackelford 

  
MEMBERS 
ABSENT: 

 

 The meeting was convened at 11:00AM. 
  
HOUSING APPLICATION DENIAL APPEALS 
 

Weston Teresa Stanley 
Denied 04/18/2022 for poor rental history including an eviction filed 
08/2017; note this is coming up on 5-year mark. Kristy Hawkins 
tried to contact the eviction landlord, but they are no longer in 
business. In addition, at the time of denial, Ms. Stanley owed 
$380.48 to Dwelling Place from a previous move-out statement. She 
has since paid this debt. It has been recently discovered that Ms. 
Stanley is staying at Weston with Michael Jackson (#50-502). She is 
unauthorized. Due to this final piece, Ms. Stanley was denied by the 
committee as this is a violation of HUD policy which Dwelling Place 
takes very seriously. Ms. Stanley will be sent a letter stating she 
must move out immediately or be added to the lease as an 
authorized occupant and then will need to reapply. Further action will 
be taken by the property management team regarding the resident, 
Michael Jackson.  
 
 

BARRED LIST APPEALS 
 

West Shore Dennis Vanderven Jr 
Barred 04/25/2022 for being an unauthorized occupant, was denied 
from the property, and refused to leave. Since being barred, Mr. 
Vanderven has been seen on the property multiple times by both 
property management staff and residents. This includes most 
recently an incident on May 12, 2022, which ended in the police 
being called. Lisa Rypma (Property Manager) has sent Ms. Thrailkill 
(resident) a lease violation letter for allowing Mr. Vanderven to visit. 
Mr. Vanderven was previously denied being added to Ms. Thrailkill’s 
lease as an authorized occupant due to previous incidents at the 
property. After deliberation, which included insight from Lisa Rypma 
that Mr. Vanderven is homeless and claims to be Ms. Thrailkill’s only 
means of transportation, the appeals committee voted to 
conditionally approve Mr. Vanderven’s removal from the barred list if 
he can prove he is willing to follow the rules and regulations of 
Dwelling Place by remaining off all properties for 30 days. If he can 
comply with this request, he will be removed from the barred list and 
can reapply to be an authorized occupant, with Ms. Thrailkill’s 
approval.  
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Weston Dawn Nelson 
Barred 07/10/2018 for an eviction; currently owes a balance of 
$2,029.97. Ms. Nelson was informed that she would be automatically 
removed from the barred list once her balance had been paid. She 
says that she does not currently have the means to make payments, 
but has asked to be removed from the barred list so that she can 
assist in the care of her partner, Mike Katerberg, a resident of Verne 
Barry Place. The committee voted on a conditional temporary 
removal from the barred list at any property that Mr. Katerberg 
resides at (Currently Verne Barry) should she become his live-in aid. 
To do this, Ms. Nelson and Mr. Katerberg would need to complete the 
reasonable accommodation paperwork and have it approved by 
Dwelling Place and the subsidy provider.   
 
 
 

Multiple Properties Misty Bailey (a.k.a Misty Steele; a.k.a Lanelle Steele) 
Ms. Bailey has been barred from multiple properties under different 
aliases. Barred from Ferguson 5/6/2022 for threatening to stab a 
resident and disrupting residents’ peaceful enjoyment; barred from 
Commerce 4/6/2022 for unauthorized living with multiple people at 
the property and assaulting an individual in the parking lot; barred 
from Commerce 06/29/2020 for assault. We believe all her current 
aliases used and her birthdate are now on the barred list. Amanda 
Rogowski (Senior Property Manager at Herkimer/Commerce) gave 
insight into past experiences with Ms. Bailey and her interactions 
with staff and other residents. Based on the behavior observed by 
staff on the property, the fact that there were no extenuating 
circumstances given by Ms. Bailey during her appeal, and that she 
had only recently been barred, the appeals committee voted to deny 
said appeal.  
 
 
 

Commerce Andrew Thornton 
Barred 04/08/2022 for visitor and occupancy violations. Filled out his 
barred appeal after trying to visit Davenport Clover (Ferguson 
#317). Mr. Thornton gave no extenuating circumstances during his 
appeal, he violated Dwelling Place rules and policies, and was only 
recently barred, therefore, the appeals committee voted to deny said 
appeal.  
 
 
 

Commerce Dwan Hughes 
Barred 04/08/2022 for an eviction for violations including violent and 
threatening behavior. Filled out his barred appeal after trying to visit 
Davenport Clover (Ferguson #317). Amanda Rogowski (Senior 
Property Manager at Herkimer/Commerce) gave insight into past 
experiences with Mr. Hughes and his interactions with staff and other 
residents. Based on the behavior observed by staff on the property, 
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the fact that there were no extenuating circumstances given by Mr. 
Hughes during his appeal, and that he had only recently been 
barred, the appeals committee voted to deny said appeal.  
 
 
 

Reflections Tom Kelly 
Barred 05/4/2022 for unauthorized overnight stays. There is 
suspected criminal activity including exchanging drugs for sex with 
female residents. Mr. Kelly claims that he has never been to 
Reflections. He filled out his appeal after trying to visit Teresa St. 
Clair (Ferguson 314). Mr. Kelly denied ever being on the property 
despite there being video showing him being there, gave no 
extenuating circumstances during his appeal, he violated Dwelling 
Place rules and policies, and was only recently barred, therefore, the 
appeals committee voted to deny said appeal.  
 
 
 

 
 
NEXT MEETING 
DATE 
 

Next meeting date(s) 
The following date was proposed: 
Tuesday, June 21, 2022 
 

ADJOURNMENT The appeals committee meeting was adjourned at 12:00PM by Kristy 
Hawkins. 

 



MEMBERS PRESENT: Jeremy DeRoo, Rick Stevens, Shannon Trout, Angela Sanborn, Grettel Torres, 

Regina Bradley, Grace Thuo, Fernanda Muñoz, Justin Rhodes 

MEMBERS ABSENT: Latrisha Sosebee, Mariely Meza, Ken Kaminski, Kellie Kitchen 

MINUTES APPROVED: Motion was approved anonymously for January 12, 2022  

DISCUSSION: 

• DeRoo: Goal #4 is for us to look at the impacts we’re making & exclusively oriented towards 

impacting residents in the community  

a) Previously no RSCs on the committee, having Shannon and Regina on the committee 

was new so we were not able to create resident focused goals when we’re not part of 

that process. If we hired a DEI Coordinator that could assist and support the RC’s. 

b)  DeRoo: Adding this discussion for next meeting, Trout supported.  

c) DeRoo: Comprenew is providing education classes (6 in total) for residents to learn how 

to use technology resulting in obtaining a free computer 

d) Digital Divide Program (Provides WiFi on residential building (Verne Barry). Looking to 

commit to making WiFi available for all residents in our buildings going forward. 

• Stevens: Item #3, Review Goal #1: “Create a culture of inclusion where board members, 

employee, and volunteers Dwelling Place and Dwelling Place in them.” 

a) Hold a minimum of two organization-wide events annually & promote department and 

other internal inclusive opportunities 

b) Use Newsletters to keep residents, staff and board members updated on internal events 

c) Use monthly staff meetings breakout sessions to understand internal cultural 

competency 

d) Whenever staff are meeting collectively, they will work to create inclusive opportunities 

to expand inclusion. 

• DeRoo: Point B: Engaging board members, employees, and volunteers in focus groups, and 

surveys to measure engagement and program effectiveness. 

a) Engagement is a big part of the survey and used to measure inclusion 

• DeRoo: Point C: Create and implement programs to ensure individuals are recognized in 

meaningful ways. 

a) During performance reviews, hard work is not recognized the same for the staff whose 

role has more work to do. Recognize individual work contributions. 

b) Allow Board members to bond during board meetings 

c) Provide an opportunity for residents to recognize employees. 

• DeRoo: Point D: Develop a strategy to inform and engage board members, employees, and 

volunteers about the importance of diversity, equity, and inclusion. 

a) Steve Robbins presentation 

b) Consistent and effective, verbal and written communication is the goal. 

DWELLING PLACE OF GRAND RAPIDS 

DIVERSITY, EQUITY, AND INCLUSION COUNCIL 

February 1st, 2022 

Approved Minutes 



c) DPU Training classes regarding DEI or adding educational videos regarding DEI in the 

First Friday calls 

d) Strategic Planning Consultant hired for the year was selected with strong DEI focus in 

mind with intention to incorporate this work into our action and strategies going 

forward. 

e) Use local experts or advocates who are doing effective work and highlighting that within 

the context of the organization.  

ACTION ITEMS: 

• Contact The Employer Association to create a survey to measure DEI 

• Do an annual board survey 

• Rhodes: I created an annual Rewards & recognition survey, need DEI Committee to review. 

 

NEXT MEETING:  

ADJOURNMENT: The meeting was adjourned at 12:20 PM EST. 

 



DWELLING PLACE OF GRAND RAPIDS  

DIVERSITY, EQUITY, AND INCLUSION COUNCIL  

March 1st, 2022  

MEMBERS PRESENT: Jeremy DeRoo, Angela Sanborn, Latrisha Sosebee, Justin Rhodes, Shannon Trout, 

Jalen Palmore, Rick Stevens, Grace Thuo, Mariely Meza,  

MEMBERS ABSENT: Grettel Torres 

MINUTES APPROVED: Minutes approved at 11:07am. 

REVIEW GOAL TWO & ACTION ITMES: 

1) DOES THE ACTION PERTAIN TO THE GOAL? 

a) Dept. Community Building and Engagement & Human Resources 

i) ACTION ITEM: Goal 2a 

(i) Use DPU (Dwelling Place University) or SharePoint as the main platform 

to use as the virtual library  

(ii) Sosebee: Lori and Jessica Beeby, we are working on a project to 

consolidate all the documents (policies, letterheads) and put it into one. 

(iii) DeRoo: Justin to follow-up with Jessica Beeby to obtain process update 

and put project back on radar, therefore we can remove CB&E from 

department responsibilities and leave it with Human Resources, Latrisha 

will support with marketing materials.   

(iv) Stevens: Add an Action Item to be reviewed yearly  

b) Dept. Governance 

i) ACTION ITEM: Goal 2a 

(i) Sosebee: Suggested a one pager document for new board members.  

(ii) DeRoo: Let’s create a document so that we can share the production 

done on the committees, an early measure, so that we can come back in 

the future and how to measure what we are doing. The first step is to 

create some recommendations for committees to follow. 

(iii) DeRoo: Justin and I will take the lead on deciding if we can produce a 

language, that will connect to an action item under here. 

c) Dept. Human Resources 

i) ACTION ITEM: Goal 2b2 

ii) Rhodes: With Performance Evaluations supervisors can determine what 

additional training, if any is necessary for the employee to complete their job or 

move that employee/prepare for a promotion. I need to Train supervisors on 

Paylocity usage, to track employee growth. 

iii) Trout: Suggested, this information is better acquired through a conversation. 

iv) ACTION ITEM: Goal 2b2 

v) DeRoo: It is valuable, we should be doing it, we need to make progress in the 

next few months as we approach the deadline for 2022, it was not done in 2021 

d) Dept. Governance 

i) ACTION ITEM: Goal 2b2 

Approved on May 3, 2022



(i) DeRoo: Unsure if this was part of the Board survey that went out last 

year, we should look at and ensure that is a tool that we can use. 

e) Dept. Experts in each Department, Human Resources 

i) ACTION ITEM: Goal 2b3 

(i) Thuo: It would make sense to blend it together since the other goal is 

talking about where to consolidate all the resources together. ??? 

f) Dept. Finance Department 

i) ACTION ITEM: Goal 2c 

(i) Stevens: The Action item should expand to ask each department to 

evaluate whether a mentorship program would be valuable, if so, help 

create one. 

g) Dept. Governance 

i) ACTION ITEM: Goal 2c 

(i) Sanborn: There are a lot of committee members that are volunteers, 

board members as well, that would benefit from some level of 

mentorship. DeRoo: Good idea for the governance committee to look 

at, how do we support, mentor, and develop committee members that 

are not board members and make sure that they also are effectively 

onboard. 

h) Dept. Human Resources 

i) ACTION ITEM: Goal 2d 

(i) DeRoo: If we're tracking, people are saying, they were referred by the 

Urban League, that would be a sign that Urban League partnership is 

effective in attracting candidates. If the strategy is to form partnerships 

to get the word out about open jobs, specifically measuring where job 

applications are coming from to identify those coming from 

partnerships, I do see the logic in the evaluation for that measurement 

criteria. 

(ii) Sosebee: This information will be easier to track as we implement the 

CRM, both for volunteers and anyone the organization is engaging with. 

2021 DEPARTURE & NEW HIRE DEMOGRAPHICS: 

I) DeRoo: Lack of clear advancement opportunities is one issue that is causing people to leave the 

organization. As an organization we will need to be looking at, acknowledging and figuring out 

what we can do to address that issue, so that our most talented individuals can see their future 

for themselves within the organization. 

ADJOURNMENT: The meeting was adjourned at 12:30 PM EST. 
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May 3, 2021 
UNAPPROVED MINUTES 
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MEMBERS PRESENT Alex Valentine, Angie Sanborn, Denny Sturtevant, Grace Thuo, Jason 
VanWormer, Justin Rhodes, Latrisha Sosebee, Rick Stevens 

APPROVAL OF 
MINUTES 

REVIEW OF GOAL TWO 
ACTION ITEMS 
 

The committee reviewed Goal Two, subgoal D, and made corrections and 
revisions. These include:  
• Goal 2D1 –  

o Action item was revised to: “Promoting volunteer 
opportunities to a broader range of groups and organizations”.  

• Goal 2D3 –  
o Responsible department was revised to: “DEI Committee”. 
o Measurement item was revised to: “Dwelling Place will 

identify 12 opportunities annually to engage with culturally 
competent partner organizations and develop relationships”. 

o Point person was revised to: “DEI Committee Chairperson and 
CEO”. 

• Goal 2D4 –  
o Resources was updated to a few different opportunities to 

announce open positions within Dwelling Place. 
o  Mr. Rhodes will be revisiting Goal 2D4 next meeting to 

reevaluate progress. 
• Goal 2D5 – 

o  Mr. Sturtevant to reach out to Zoe Post for Community 
Connections survey results to have the Governance Committee 
review and to share with DEI Committee. 

o Action item was revised to: “Evaluate community connections 
of board members and potential new members to build a 
stronger network around DEI”. 

DEPARTMENTAL 
PROGRESS REPORT 

Ms. Valentine is to create a document to send to all staff department to 
gather a summary of where each department stands with the current 
DEI plan. Document to be sent out and received by 21st for review at 
next DEI meeting. 
 
Members are to review action items for Goal 3 before next meeting to 
identify the responsibility and make revisions to be discussed at next 
meeting. 
 

NEXT MEETING 
 

The next Diversity, Equity, and Inclusion Council Meeting will be held 
on June 7, 2021 at 11:30 AM. 

ADJOURNMENT The Marketing & Development Committee adjourned at 1:12 PM. 

 

  
The meeting was convened via video conference at 11:22 AM. 
 Minutes of the March 1 meeting were approved by consensus
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MEMBERS PRESENT 
 

Doretha Ardoin, Rich Kogelschatz, Lee Nelson Weber, Kim Simms 
 

STAFF & GUESTS 
PRESENT 

David de Velder, Jeremy DeRoo, Matt Szuminski, Steve Recker 
 
George Larimore, Colliers International 
 
The meeting convened via video conference at 11:00 AM. 
 

APPROVAL OF 
MINUTES 
 
 

Minutes of the Dwelling Place Community Land Trust Board of Directors 
meetings of January 13, 2022, and February 10, 2022, were approved by 
motion of Rich Kogelschatz and supported by Lee Nelson Weber and 
carried unanimously. 

 
2080 UNION FUND 
DEVELOPMENT 
STRATEGY 
DISCUSSION 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
COMMUNITY 
OUTREACH – 
SPECTRUM GRANT 
FUNDS 
 
UPDATED DPCLT 
PRODUCTION 
SCHEDULE AND 
CASH FLOW 
 

 
Staff explained that there is a $3 million gap on the 42-home 2080 Union 
development. The gap is caused by the homes that area over 80% area median 
income (AMI), which are harder to fundraise for.  Staff believe fundraising could 
be successful but do not know if Dwelling Place should use all its fundraising 
capacity on one project when the organization will also need to fundraise for 
other projects during the same time period.  Staff suggested the development of 
10-15 homes of the 42-homes be offered at market rate.  
 
The board commented that they are favor of adding market rate homes if that’s 
what’s needed to make the project work.  They further commented that it would 
be wonderful if the project was 100% affordable, but realize we must be realistic 
and look at this from a sustainability perspective. They would prefer to have 
some homes between 80% and 110% AMI but understand that there must be 
flexibility for this project to be successful. 
 
The board wanted to understand how the gap became larger, making it 
necessary to add market rate homes.  Mr. Larimore commented that three 
factors have changed: construction and infrastructure costs have increased, and 
the CLT discount on the below 80% AMI homes has increased. 
 
The board also raised concern about if a homebuyer would be reluctant to 
purchase a market rate home in a low-income project.  Staff commented that 
there is so much demand for new housing right now, they don’t see an issue.  
 
Mr. de Velder reported that a $10,000 MOU is being finalized with Urban 
League of West Michigan to be used for homebuyer outreach and income 
verification.   There is also interest from 1000 Families of Color, a new 
non-profit started by local Realtors, for a smaller MOU. 
 
Staff shared the production schedule and cash flow which has been 
updated based on current projections.   
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PROGRESS REPORT 
UPDATE 
 
 
 
 
 
 
OTHER BUSINESS 

Mr. de Velder reported that not much has changed since the last board 
meeting, but our first Dwelling Place renter is expected to close in March.  
Martineau is on hold currently because of negotiations with mortgage 
funders.  Staff further reported that they are in ongoing discussions with 
the City of Grand Rapids regarding the Brownfield TIF plan for 2080 
Union.  Also, the South Haven City Commission votes on approval of the 
South Haven CLT project in late March.  
 
Staff would like to plan a board retreat in Summer 2022 to discuss CLT 
strategy. 

 
ADJOURNMENT  

 
The Dwelling Place Regional Community Land Trust Board of Directors 
adjourned at 12:30 PM. 

 



DWELLING PLACE REGIONAL COMMUNITY LAND TRUST 
BOARD OF DIRECTORS 

 April 14, 2022  
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MEMBERS PRESENT 
 

Doretha Ardoin, Rich Kogelschatz, Lee Nelson Weber, Gil Segovia 
 

STAFF & GUESTS 
PRESENT 

David de Velder, Jeremy DeRoo, Matt Szuminski, Latrisha Sosebee 
 
George Larimore, Colliers International 
 
The meeting convened via video conference at 11:00 AM. 
 

APPROVAL OF 
MINUTES 
 
 

Minutes of the Dwelling Place Community Land Trust Board of Directors 
meetings of March 10, 2022, were approved by motion of Rich Kogelschatz 
and supported by Lee Nelson Weber and carried unanimously. 

 
2080 UNION SALES 
AND MARKETING 
TIMELINE 
 
 
 
 
 
 
 
 
UPDATED DPCLT 
PRODUCTION 
SCHEDULE AND 
CASH FLOW 
 
PROGRESS REPORT 
UPDATE 
 
 
 
 

 
Staff walked through the sales and marketing timeline and presented the 
concept of Dwelling Place forming a subsidiary realty company to handle sales of 
homes.  Staff commented that City of Lakes CLT in Minneapolis formed a 
subsidiary realty company several years ago and it was a great benefit to the CLT 
especially for handling CLT resales and for bringing in additional revenue to the 
CLT.  The board asked about the timeline for setting up the subsidiary and staff 
confirmed it would need to be Summer 2022 so we are ready for pre-sales of 
homes.  Staff will work on a proposal for setting up the subsidiary for the board 
to review in the coming month or two.   George Larimore also provided an 
update on the New Market Tax Credit funding strategy for the project. 
 
Staff reviewed the production and cash flow spreadsheet highlighting the 
anticipated closings at Martineau and Grandville Homes. 
 
 
 
Staff reported that MSHDA has agreed to fund Martineau mortgages and 
Choice One Bank is now a CLT lender.  Resident outreach has increased 
substantially to 265 members due to additional support from LINC UP as 
part of the MOU.  Buyer interest in 2080 Union has also increased with 5 
homebuyers approved for a mortgage sufficient to purchase a home at 
2080 Union.  The resident purchase at 717 Grandville is scheduled to close 
April 19.  Staff continue working with legal counsel and the City of Grand 
Rapids to obtain a hearing with the Brownfield Redevelopment Authority 
for the 2080 Union project. 

 
ADJOURNMENT  

 
The Dwelling Place Regional Community Land Trust Board of Directors 
adjourned at 12:30 PM. 

 

Approved May 12, 2022



 
 

  

 

   
 

DWELLING PLACE OF GRAND RAPIDS 

COMMUNITY LAND TRUST COMMITTEE MINUTES DRAFT 

MAY 12, 2022, 1100 - 1230 
______________________________________________________________________________ 

ATTENDEES:  

Lee Nelson Weber (B) 

David DeVelder (S) 

Jeremy DeRoo (S) 

Latrisha Sosebee (S) 

Rich Kogelschatz (B) 

Mitchell Sevigny (S) 

 

 

ABSENT: 

 

 

CONVENED AT: 

11:06AM 

 

AGENDA ITEMS: 

 

Approval of April 14 CLT Committee meeting minutes; introduced by Lee Nelson Weber, motion 

made by Rich Kogelschatz, seconded by Doretha Ardoin; motion carried without objection. 

 

Introduction to WellDesign was initiated by Jeremy DeRoo, who explained the intent of bringing on a 

consultant to help rethink and unify messaging and language regarding the Community Land Trust on a 

basic level.  While Dwelling Place organizationally understood on a detailed level the way that creating 

pathways for affordable homeownership within the community, the project at 2080 Union demonstrated 

that sharing that message was more nuanced than what we had prepared for. Latrisha shared that the 

WellDesign work was divided into three categories of audiences, each intended to be relatively high-

level, including prospective homebuyers, community partners, and the communities that CLT Homes will 

be part of. Each of the three categories breaks down into the same steps: define the problem using existing 

data to illustrate, define who a CLT is intended to serve, demonstrate the benefits of a CLT Program, 

explain how a CLT Program works, and finally an introduction to Dwelling Place’s CLT Program. The 

design is intended to create clear and consistent language and messaging across different audiences 

regarding the applicability and benefit of the Community Land Trust. It is important to note that the 

information is specific to Grand Rapids, and as the CLT Program expands, it will be important to take a 

closer look at the communities it will serve and collect information regarding the challenges that CLT will 

help address there. Overall, the work from WellDesign is intended to be a brand guide that is used 

internally to create common language and value of the CLT Program when working with a variety of 

external partners. 

 

2080 Union: David DeVelder shared funding updates: shortly after finding out that 2080 Union did not 

receive HOMES Funding from the City, George Larimore from Michigan State Housing Development 



 
 

  

 

   
 

Authority (MSHDA) reached out to let us know that there was “Missing Middle” funding potentially 

available through the State. Based on Larimore’s most recent Pro Forma, the 2080 Union project would 

apply for approximately $2 million with the Missing Middle program, which will fill the gaps left from 

Tax Income Financing (TIF). Roll out period is anticipated for this summer; maximum $50k/unit 

assistance for housing that will serve households at 105% AMI or under. Receipt of the Missing Middle 

funding would indicate the start of construction this fall. 

 

Two Year Report Review: highlights buyer orientations, sales, and grants – which totalled up to 

$900,000. We were able to highlight 2080 Union as a project that was in the pipeline. We have our first 

buyer scheduled for closing in a month. David DeVelder: this was a collaboration with NeighborWorks 

and our progress is measurable, but the lack of CLT Programs in the State is a hinderance. Also included 

are several recommendations to improve the CLT Program. One notable challenge is that because the land 

of the CLT is not eligible for Principal Residence Exemption, CLT Buyers end up paying significantly 

more in property taxes. The goal for the next round of CLT is a 90-day closing; the ultimate goal will be 

30-day closing (which is standard). 

 

Production Schedule: essentially unchanged because we have not had any closings; when that happens, 

there will be less negatives with Dwelling Place’s side. A close could be planned in May, a second 

possibly towards the end of July. None of these should change our plan or expectation for financial 

standing at the end of 2022. 

 

Post-Orientation CLT: Created by Mitchell to give useful information and carry on the relationship 

between prospective clients and the DPCLT. It includes homebuyer information and where to find 

additional resources; breaks down the Community Land Trust curriculum, and the rights and 

responsibilities through the mortgage process and as future homeowners. 

 

2080 Union Fundraiser: Invites here, formal invites will be sent next week. Local DJ + food trucks + 

beer + yard games; neighborhood event, every buyer who has gone through orientation will also receive 

an invite. 

 

$50,000 Grant Ideas: something that needs to be improved with one of our properties, or one of our 

communities – ideas to Latrisha. Down payment assistance – Jeremy idea; Fuller land – for the CLT – if 

the city adopts the Brownfield idea. 

 

 

ACTION ITEMS:  

• Latrisha will send a copy of the brand standard for CLT to the committee 

 

NEXT AGENDA: 

 

 

MEETING ADJOURNED AT: 

12:24PM 



DWELLING PLACE OF GRAND RAPIDS  

EXECUTIVE COMMITTEE MEETING   

MEMBERS PRESENT: Jeremy DeRoo, Rick Stevens, Sadie Malady, Lee Nelson Weber, Rich Kogelschatz, 

Renee Williams, Fernanda Muñoz 

MEMBERS ABSENT: REFER TO LIST 

STAFF PRESENT: Jeremy DeRoo, Fernanda Muñoz 

MINUTES APPROVED: Motion was approved for March 8th, 2022.   

CEO FIRST YEAR EVALUATION 

a) Item #1: Continued growth of the Real Estate Development Portfolio 

i. 2022 Goals is to capitalize on participation in NeighborWorks America growth 

cohort 

ii. Secure HUD Grant for additional support services for Reflections (Hall st) 

iii. Secure LIHTEC for the Weston redevelopment 

iv. Continued implementation of views to streamline the intake process and gain 

the inefficiencies in the resident support services. 

b) Item #2: Continue the development of the new Community Land Trust 

i. Effective Marketing, Sales and Financing program, is a big driver of our success 

of the CLT 

ii. Goal is to sell 5 CLT Homes for 2022 

c) Item #4 Implementation of the CRM Software for CLT with integration into the broader 

Dwelling Place of Management Information System, will be using Salesforce platform.  

d) Item #3 Staff Development and Support Succession Plan for senior staff, board members 

and key consultants. 

i. Goals are, integrate employee growth measurement into the personnel 

evaluation measures of supervisors and employees 

ii. Develop and strengthen for key management positions in case of vacancy 

e) Item #3 Review each committee and determined skills desire for effective committee 

members. 

i. If additional committee members are needed, work with the committee to 

develop a recruiting process 

ii. Assess existing consulting relationships and start to develop new generation 

support for key consultants. 

f) Item #4: Increase Community Awareness 

i. 2022 Goal: Understand the vision and position of the Dwelling Place brand-

currently working on with Brigham Consultants and hired a Marketing Firm for 

CLT. 

g) Item #5 Diversity, Equity, and Inclusion 

March 8th, 2022  

8:00 AM 

Approved Minutes   



i. 2022 Goal: Articulate a framework for addressing a dwelling place mission that 

integrates racially equity as a core component of mission achievement. 

ii. Implement existing DEI work plan across various committees and departments 

iii. Evaluate DP Policies and Procedures to identify and resolve any practices that 

are counter to DEI goals 

h) Item #6 Pursue additional Fund Development strategies 

i. Expand responsibility for work beyond the CEO positions, which means staff 

development. 

ii. Secure $200,000 from individuals and corporations 

iii. Develop and articulate effective funding strategies for CLT to secure funding 

i) Additional Item: Strategic plan presented to board of directors by December 2022 

j) Additional Item: Develop CEO Evaluation plan for 2023 

QUESTIONS & COMMENTS 

a) Malady: Is the CEO Evaluation and Goals document something to refer to next year 2023 

or quarterly? DeRoo: I refer to this document on daily basis and connect with Juan 

Daniel regularly. 

CHANGE IN PERFORMANCE REVIEW AND COMPENSATION PLAN 

a) DeRoo: Increase employee annual bonus compensation from $500 to $1000. 

i. Amend document and remove section that is limiting financial 

decisions/needing Board Authority to Act, to acknowledge that the CEO, CFO 

and COO can collectively set Bonus Pool. 

b) Motion: Remove “CEO needing Board Authority to Act” to present and have Board ratify 

a revised plan. Motion Carried-all in support.  

APRIL BOARD AGENDA (Operations Plan) 

a) Retreat dates: Range from Late April to Mid June-2 Half day retreats in-person 

i. Nelson Weber: We need to set 2, 4 hour time periods for Tuesday, 

Wednesday, Thursday, between April 15th and the end of May. 

b) Stevens: Let’s plan for a Hybrid meeting after the April Board Meeting 

c) Operations Plan (draft) – Highlight overview of Organization plan  

d) Nelson Weber: Where will this take place? DeRoo: Ferguson Rooftop-Lead choice 

e) DeRoo: Operations Plan is a high-level overview of what the goals are for the year, budget 

projections and unit count. It’s submitted to NeighborWorks perhaps as a compliance piece via 

PowerPoint Presentation- done again for 2022.   

f) New Potential Board Members 

i. Harrison Park Resident 

ii. Kenneth James- Chief Diversity Officer at Muskegon Community College 

Other Business 

a) In search of new data platform that holds Yardi, Case Management and CLT information 

(Approx. cost $140k) 



b) As part of 2022 budget, we included the addition of an Information Technology position, 

organizationally or use third party technology firm  

c) Submitted all paperwork for Neighborworks – Should be set for Capital Grants 

d) South Haven The city Commission overruled the denial for permission for the South Haven 

project-Back on pace for the CLT project- Spring of 2023 

e) Conversations at Garfield Park have gone very well 

ADJOURNMENT: The meeting adjourned at 9:00 AM EST.  

 

 



 

JM 1 of 2 

MEMBERS 
PRESENT 

Juan Daniel Castro (needed to leave early for other obligation), Lee 
Nelson Weber (assumed facilitation following Juan Daniel’s departure), 
Sadie Malady, Rick Stevens 
 

MEMBER ABSENT Renee Williams 
STAFF PRESENT Jeremy DeRoo, Jessie McCormick 

 
The meeting was convened via video conference at 8:02 AM. 
 

APPROVAL OF 
MINUTES 

Minutes of the March 8, 2022 Executive Committee meeting were 
approved by motion of Sadie Malady, supported by Lee Nelson Weber, 
and carried unanimously. 
 

STRATEGIC 
PLANNING 

Juan Daniel is interested in knowing if Governance Training would be helpful 
for the remainder of the Board for the Strategic Planning process; overall, the 
Committee is interested in preventing the process from becoming solely 
operational. Dates for the retreat for the Board Members to discuss their role 
in and direction of the Strategic Plan is scheduled for April 28th and May 20th, 
2022. Suggestions for optimizing cohesion with Board Members included a 
recommendation for assigned seating that spatially connects members with no 
prior affiliation. Lee mentioned that the Parking Lot Cleanup project was a 
great opportunity to meet and engage with other members she didn’t know; 
Jeremy is planning similar community building events for the summer months. 
Lee emphasized the benefit of understanding and appreciating Dwelling 
Place’s work by physically visiting other sites; upcoming meetings will be 
hosted in the newly remodeled space at Ferguson; Jeremy mentioned the 
basement of Herkimer may be another opportune meeting space if members 
are interested. The transition to the Rent Café platform will include virtual 
tours not only for prospective renters, but for Board Members to engage in 3D 
tours of properties. Board members unanimously voiced a desire to both tailor 
the roles of each member to their unique skills and interest; Jeremy discussed 
the importance of using the Strategic Plan as a way of connecting each of these 
unique interests as what draws each as an individual to Dwelling Place as one 
organization and vision. Challenges Board Members would like to work 
through included tension between the pressure for geographic diversion with 
the outstanding need for services in Grand Rapids as well as clarity on 
boundaries and roles of Board Members communication and roles, more 
specifically relaxing the oversight of individual committees. Lee recognized 
that it would be helpful to hear from folks who have strong skills of foresight in 
what will be most important to focus on in the next three years to best align 
ourselves for successful opportunities and funding. Rick mentioned that he 
would like to see focus on more than just tax changes and government 
opportunities, and more on private funding and innovation, such as the use of 
manufactured housing where it is appropriate. Jeremy expressed his needs 
from the Executive Committee as helping to create the shared language and 
application of supporting equitable housing not only creating it but supporting 
and developing policies that create a culture for it externally, as well as 
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considering his role as it relates to internally and operationally versus 
externally in connecting with and supporting the Dwelling Place vision. The 
privilege, risks, and needs of organizations engaging in direct policy work was 
discussed, including risks affiliated (advocating for some policies may mean 
advocating against others naturally) and the need to relieve policy-level staff of 
operational and day-to-day tasks, allowing them to engage in policy with 
impact. The Board and Jeremy agree unanimously that the skill and quality of 
DP Staff is our greatest asset and engaged appropriately, have the capability of 
managing both internal operations functions and policy work on a State level, if 
roles are appropriately defined. There was recognition given to the pandemic 
and how it affected Dwelling Place staff, especially Residential Managers who’s 
“deskwork” increased and engagement work sharply declined due to the 
pandemic. There are no transitions foreseen within DP staff that would 
significantly affect the trajectory of the organization. However, in order to 
develop programming or construction further, more staffing and support 
needs to be developed first. Jeremy discussed that the HUD Audit was 
upcoming, and that in addition to staffing, a Board member with experience 
with homelessness would be critical, and that was a current vacancy. With this 
understanding, Lee adjourned the meeting. 
 

MAY BOARD 
MEETING 

[TBD] 
 

ADJOURNMENT 
 

The Executive Committee adjourned at 9:00 AM. 
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DWELLING PLACE OF GRAND RAPIDS 

EXECUTIVE COMMITTEE MINUTES DRAFT 

MAY 10, 0800 - 0930 

______________________________________________________________________________ 

ATTENDEES:  

Sadie Malady, Lee Nelson-Weber, Rick Sandstrom, Juan Daniel Castro, Jeremy DeRoo, Jessie 

McCormick 

 

ABSENT: 

Renee Williams 

 

CONVENED AT:  

08:03AM 

 

NOTES: 

Minutes from the April 12 Executive Committee meeting were introduced for approval. Lee motioned to 

approve the April 12 minutes and Sadie Malady seconded the motion; Minutes from the April 12 

Executive Committee meeting were approved without objection. 

 

Jeremy picked up the discussion with Strategic Planning and introduced the topic to the committee. Rick 

stated that he was unsure of the connection between the retreat and the strategic plan, although he did not 

see the retreat as lacking in value. Lee agreed, sharing her hope that after experiencing the second portion 

of the retreat, she would be able to see how it connected to Dwelling Place’s strategic plan. All Members 

expressed how good it was to see each other in person. Due to the excused absence from the first portion 

of the Board Retreat, Sadie inquired if there was anything specific that the other Members did not find 

helpful. Rick indicated that he did not find it to be applicable to Dwelling Place; its focus on DEI and 

listening skills were elements he already experienced with Dwelling Place. Lee agreed the exercises did 

not seem relevant to the way they were applied. Jeremy shared that one of the goals of the first part of the 

retreat was really to focus on relationship building, but also gave some insight on how staff was included 

in pulling together strategic planning and sharing another aspect of the work. An overview of the agenda 

for Pt. II of the Board Retreat was shared, with emphasis on how together, we were working towards 

alignment of values and integrating ‘below the blue’ line inter-organizationally, similar to what Dwelling 

Place had identified as a client-centric strength. Board Members of the Executive Committee each shared 

a common concern of reaching the end of the Retreat and not feeling equipped with the skill or ability to 

integrate the ‘above and below the blue line,’ which separates mechanical from relational operations. 

Jeremy used examples of the Real Estate Growth Cohort proposal and the CORES Document, with the 

expectation that by having conversations about where our values lie, we can align our everyday 

behaviors, actions, and short/long term goals alongside them. There was consensus that the way each 

value is carried out in different departments, with the Board as opposed to the staff, etc., however, that 

shared meaning would create a standard for Dwelling Place to measure itself to and with.  There was 

discussion on whether this training would be carried out with staff, and how it may look different, even 

when values are identified, the way that differ between the Board and different staff departments. There 

was interest in integrating the staff with the Board, with recognition that effort would be needed on the 

part of the facilitator to ensure both groups were comfortable contributing. Lee stated that her hope is that 



 
 

  

 

   
 

Dwelling Place can narrow down our values and what it looks like to tangibly carry them out, finding 

gaps between where our ideals lie on paper and what our daily operations look like. Jeremy mentioned the 

example of the incredible staff of Dwelling Place, and how in addition to succession planning, finding 

spaces for existing staff to grow and move forward would be critical. Lee added the necessity of including 

DEI work and adopting the broadest definitions of diversity, not just as race but as culture and 

compassion. Jeremy shared that he found the first part of the Board retreat helpful because he was able to 

step back and really get to know something about each Board Member and their ‘why’ of joining 

Dwelling Place’s Board of Directors. 

 

Slate of Officers: Each member present stated they were comfortable in their position, however, would be 

willing to step down if another Board Member was interested. Jeremy expressed the significance of 

having Officers who were both veteran and new to Dwelling Place’s work. There was discussion that 

Renee Williams, Vice Chairperson, may wish to vacate her current position, as well as confirmation that 

she was not interested in stepping into the Chairperson role. Jessie will reach out to all Board Members 

letting them know that the Slate of Officers will be elected in June and should any Member wish to 

nominate themselves or another Member, to please contact Jeremy or Juan Daniel. 

 

There was information shared about the June 16 CLT Fundraising event at 2080 Union; invites being sent 

this week. 

Lee requested information about a tool only accessible with NCRC Membership, and Jeremy confirmed 

this was a resource available via LincUp. 

 

ACTION ITEMS:  

Jessie will reach out to the Board with an announcement regarding Officer nominations 

 

NEXT AGENDA: 

Will discuss any nominations received for Slate of Officers 

 

MEETING ADJOURNED AT: 

0915 by Lee Nelson Weber 



DWELLING PLACE OF GRAND RAPIDS 
FINANCE COMMITTEE 

January 26, 2022 
Minutes – Approved March 30, 2022 

 

1/1 

 MEMBERS PRESENT: Sadie Malady, Angela Sanborn, Emily Cauzillo 

MEMBERS ABSENT Holly Jacoby, Gilbert Segovia 

STAFF PRESENT: 
 

Jessica Beeby, Jeremy DeRoo, Sarah Tafelsky, Brandon Watson, Karen 
Monroe, Rebecca Long, Jessica Johnson, Mason Lundsted, Grace Thuo, Steve 
Recker, Kim Cross, Chris Bennett 

GUESTS PRESENT: Sam Ellis (Northern Trust), Josh Gibbs (Northern Trust), Jan Winters 
(Northern Trust) 

COMMENCEMENT The meeting was convened at 12:01 pm by Ms. Malady 

APPROVAL OF 
DECEMBER MINUTES 

Minutes of the Finance Committee meeting of December 15, 2021 were 
approved by motion of Ms. Cauzillo, supported by Ms. Malady and 
carried unanimously. 

NORTHERN TRUST 
SEMI-ANNUAL 
PRESENTATION 

Mr. Ellis presented the performance metrics on the Foundation and NPHC 
investment portfolios. Overall, there has been more market movement in 
2022 which should afford opportunities to take advantage of that stock 
market activity with a slightly higher allocation of risk now that the 
Investment Policy Statement (IPS) has been updated. For the purposes of the 
presentation, he focused primarily on the performance of the NPHC portfolio. 

He commented that the Foundation and the Non-Profit Housing Corporation 
portfolios mirror each other relatively closely when it comes to both 
allocation and performance. He also provided a supplemental report on the 
ESG fund portfolio compared to the S&P 500. 

He summarized that the portfolio showed about 1.5% of outperformance 
against the benchmarks. The Bonds performance was relatively flat, but 
Bonds act as a kind of hedge against market volatility. He acknowledged that 
inflation is higher than normal and added that the expectation would be to 
increase the allocation to equities once inflation returns to historical levels 
(between 2-3% range on average).  

UPDATES AND 
ANNOUNCEMENTS 

Mr. DeRoo commented that construction costs continue to rise and impact 
developments and as a result, some adjustments will be made to the April 
LIHTC applications.  

PROPOSED AGENDA 
AND NEXT MEETING 
DATE 

The next Finance Committee meeting is scheduled for Wednesday, February 
23, 2022 from 12:00 PM to 1:30 PM. 

ADJOURNMENT The Finance Committee meeting was adjourned at 12:40 pm by Ms. Malady. 
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MEMBERS PRESENT: Sadie Malady, Angela Sanborn, Emily Cauzillo, Holly Jacoby, Gilbert Segovia 

MEMBERS ABSENT  

STAFF PRESENT: 
 

Jessica Beeby, Jeremy DeRoo, Sarah Tafelsky, Karen Monroe, Rebecca Long, 
Jessica Johnson, Mason Lundsted, Grace Thuo, Kim Cross, Chris Bennett, Jalen 
Palmore 

COMMENCEMENT The meeting was convened at 12:02 pm by Ms. Malady 

APPROVAL OF 
JANUARY MINUTES 

Minutes of the Finance Committee meeting of January 26, 2022 were 
approved by motion of Ms. Jacoby, supported by Mr. Segovia and 
carried unanimously. 

REVIEW 2021 
DRAFT YEAR-END 
FINANCIAL 
STATEMENTS 

Ms. Monroe presented the 2021 draft year-end financial statements, 
answering questions and noting points of interest. She reported that 
Dwelling Place ended the year with just under $1 million in cash, but also 
acknowledged that cash flow appeared lower because of a deposit into 
trading securities due to an early distribution from the Michigan Non-Profit 
Housing Corporation. She demonstrated that the budget was very close to 
actual expenses, and she commended all staff for their work in that 
achievement. 

Ms. Sanborn asked for more information on the NeighborWorks 
Organization Peer Groups and Ms. Long responded that there is a large 
variance when it comes to organization size. She added that the current data 
is based on a 2019 report and she’s expecting to receive the 2022 NWO Peer 
Group information within the next week.  

Ms. Monroe promised to follow-up with further clarifications on questions 
regarding Guarantees of Debt and Letters of Credit, Operating Deficit 
Guarantees, a breakdown of Developer Fee from Equity vs. Cash Flow, and 
Long-Term Debt Elimination, in addition to a copy of the 2021 Year End 
Balance Sheet that included a comparison with the prior year end totals. 

COMPENSATION 
POLICY UPDATE / 
2022 BONUS 
REVIEW 

Mr. DeRoo provided background on recent amendment to the Compensation 
Policy approved by the Executive Committee. The amendment included 
language to allow the performance bonus amount to be determined by the 
Officers. He added that there is also a proposal to distribute a 2021 
performance bonus of $1000, pending final approval on next week’s Board of 
Directors agenda. 

UPDATES AND 
ANNOUNCEMENTS 

Ms. Monroe announced a reminder that there will be two Finance Committee 
meetings in April, one regularly scheduled at the end of the month and also 
the joint meeting with the RED & Asset Management Committee. 
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 Mr. DeRoo commented that construction at Ferguson is nearing completion 
and staff are planning a Board of Directors retreat for June to be held in the 
new community space on the top floor. Additionally, he mentioned that the 
Management team was considering a pay increase in July in order to keep up 
with inflation. 

PROPOSED AGENDA 
AND NEXT MEETING 
DATE 

The next Finance Committee meeting is scheduled for Monday, April 11, 
2022 from 11:30 AM to 1:00 PM (joint with RED & Asset Management 
Committee) and Wednesday, April 27, 2022 from 12:00 PM to 1:30 PM. 

ADJOURNMENT The Finance Committee meeting was adjourned at 1:14 pm by Ms. Malady. 
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MEMBERS PRESENT: Sadie Malady, Angela Sanborn, Emily Cauzillo, Gilbert Segovia 

MEMBERS ABSENT Holly Jacoby 

STAFF PRESENT: 
 

Jessica Beeby, Jeremy DeRoo, Sarah Tafelsky, Karen Monroe, Rebecca Long, 
Jessica Johnson, Grace Thuo, Kim Cross, Jalen Palmore, Allison Coleman, 
Steve Recker 

GUESTS Darryl Mulder (Buiten Insurance) 

COMMENCEMENT The meeting was convened at 12:04 pm by Ms. Malady 

APPROVAL OF 
MARCH MINUTES 

Minutes of the Finance Committee meeting of March 30, 2022 were 
approved by motion of Ms. Sanborn, supported by Mr. Segovia and 
carried unanimously. 

INSURANCE REVIEW Mr. Mulder presented the review of Dwelling Place’s insurance coverage, 
providing background on the evolution of the plans over time and answering 
questions. He introduced the review with his report the State of the Market 
and pricing trends, noting that 2021 was the second costliest for the 
insurance industry.  

He explained the Executive Summary included historical context, adding that 
costs increased with replacement costs and the effects of hard market. 
Additionally, he conveyed that a direct comparison was challenging as 
building values are adjusted for inflation each year and there was an increase 
from adding umbrella coverage to all properties in 2018/2019. 
He indicated that Herkimer appears separated from the Dwelling Place Core 
Properties line due to its unique nature, as do the recent additions to the 
portfolio: Harrison Park, Pine Avenue, Bright Avenue and Bright Southwest 
(formerly Plaza Franklin and Plaza Grandville).  
 
He outlined the coverage and risk management features in greater detail, 
including Volunteer Accident Insurance, Engineering Services, and the 
availability of a new monitoring tool. He noted that the Business Interruption 
and Loss of Rents extension of $300,000 has been very helpful containing 
premium expense for the properties with smaller rents exposures. For Cyber 
Security, he recommended considering a higher limit in the future due to 
market conditions (currently $1 million). He indicated that there is a 
coordinated annual review with Philadelphia that includes Ms. Cross and Mr. 
Page. He also took a moment to emphasize the consistency and quality of the 
work by Philadelphia.  
 
He concluded the presentation with an overview of Dwelling Place Property 
Building Values with a more detailed look at Ferguson Apartments, 
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 observing the importance of the blanket coverage for smaller properties and 
the additional coverage required for MSHDA properties. 

Ms. Malady questioned the process for claims, interested in the difference for 
catastrophic events versus minor damage. Mr. Mulder explained that 
deductibles have increased to offset rising prices, which is a common 
technique during a hard market. Then, when minor losses are reported, if the 
loss is going to be less than the deductible, the claim would not be submitted. 
Ms. Cross added that regardless of the cost of the damage, the officers 
contact Mr. Mulder to keep him informed and this has been helpful in cases 
where additional damage was discovered after the initial event. 

Mr. Segovia asked for feedback on any potential concerns for Dwelling Place 
and if there were any areas that may need more attention. Mr. Mulder 
responded that overall, he’s pleased with the thoroughness of the 
organization’s coverage and the regular communication with the officers and 
staff. He reiterated that valuation has been his biggest concern lately with the 
latest market trends but added the blanket limit has helped as has the 
partnership with Philadelphia. 

UPDATES AND 
ANNOUNCEMENTS 

There were no updates or announcements. 

PROPOSED AGENDA 
AND NEXT MEETING 
DATE 

The next Finance Committee meeting is scheduled for Wednesday, May 25, 
2022 from 12:00 PM to 1:30 PM. 

ADJOURNMENT The Finance Committee meeting was adjourned at 1:10 pm by Ms. Malady. 



DWELLING PLACE OF GRAND RAPIDS  
GOVERNANCE COMMITTEE MEETING   

March 15th, 2022 

MEMBERS PRESENT: Jeremy DeRoo, Rick Stevens, Juan Daniel, Lee Nelson Weber, Fernanda Muñoz 

MEMBERS ABSENT: REFER TO LIST 

STAFF PRESENT: Jeremy DeRoo, Fernanda Muñoz 

MINUTES APPROVED: No Minutes to approve.  

REVIEW OF GOVERNANCE COMMITTEE STRUCTURE/MAKE UP 

a) Juan Daniel: An Officer of the organization needs to take lead of this committee. 

b) Nelson Weber: We once combined Executive & Governance Committee 

c) DeRoo: Improve onboarding process 

d) DeRoo: This committee must be made up of Board members  

e) DeRoo: April’s conversation is to discuss if any board members that have not been engaged in 

Governance would be interested in participating. Also discuss whether to continue separate 

committees and determine how we move forward with decisions and have folks take on roles. 

NEW BOARD MEMBER ORIENTATION 

a) Stevens: Provide orientation and mentor 

b) DeRoo: The 6 orientation meetings that take place a year can be used as an orientation for each 

department.  

c) Juan Daniel: Suggested Maurice Townsend for Governance Committee 

NEW BOARD MEMBER RECRUITMENT 

a) Oxtis Hendricks, Harrison Park resident 

i. DeRoo: Hendrick’s can be a good board member, but we must support him in 

that process.  

b) Ken James, Muskegon Community College Office of Diversity, and Inclusion 

i. Juan Daniel: James will complete a full year in his position before committing to 

being a board member- will provide final answer in June.  

c) Patrick Sheridan, Herkimer resident  

i. Juan Daniel: Unable to contact, will attempt to one last time. 

d) Ollie Williams-Hines, Reflection’s resident 

i. Nelson Weber: Has experience with navigation and providing human resources 

but no intention of joining a board.  

OTHER BUSINESS 

a) DeRoo: I will talk to staff and see if The Resident Advisory Committee can bring any kind of 

leadership capacity to serve on the board that has been working in other places.  

ADJOURNMENT The meeting adjourned at 10:54 am. 

APPROVED: April 12, 2022
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MEMBERS 
PRESENT 

Juan Daniel Castro, Lee Nelson Weber, Richard Stevens 
 

MEMBER ABSENT  
STAFF PRESENT Jeremy DeRoo, Jessie McCormick 

 
The meeting was convened via video conference at 10:03am. 
 

APPROVAL OF 
MINUTES 

Minutes of the March 15, 2022 Governance Committee Meeting Minutes 
were approved by motion of Lee Nelson Weber and carried by consensus. 
 

AGENDA ITEMS Board recruitment of a person who has experienced homelessness: 
Jeremy clarified some expectations of the member, including that the member 
did not necessarily need to be a Dwelling Place resident and that there was no 
established requirement of the type, duration, or historical distance or the 
experience. However, there is an added urgency to the recruitment process in 
order to include an individual in time for the HUD Audit scheduled at the end 
of June. Goals include informal conversation and vetting prior to next 
Governance meeting; next Governance meeting can be used to formally 
interview candidates. Together, Governance Committee members were 
able to identify three individuals and three external organizations to 
reach out to for more information; Jessie will send a follow up email with 
action items based on these recommendations. Altogether, there are three 
open positions for people with either lived homeless experience or residing in 
low-income census tracts. 
 
Board Orientation Plan: Roles, Responsibilities, and Tasks: 
Organizationally, there is some recruitment and prospective new Board 
Members in the immediate future of Dwelling Place. There has been previous 
discussion on how to catch new Members up with general Board of Directors 
practices, timelines, engagement, tasks, and other commitments. There was 
clarification that the orientation would focus more on general roles and 
responsibilities than individual next meeting business, although it would make 
sense to touch specifically on larger tasks the Board is currently approaching 
(i.e., if bylaws are upcoming, there may be more focus on the role of the Board 
in reviewing Bylaws) 
 
 
 
 

MAY MEETING May Governance Meeting will create a space to interview prospective 
Board Members who can help us achieve Organizational and Strategic 
goals of incorporating people with lived experience into our Board of 
Directors 
 

ADJOURNMENT 
 

The Executive Committee adjourned at 9:00 AM. 
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Marketing & Development Committee Notes   

In attendance: Rick Stevens, Kyle Irwin  

Staff in attendance: Latrisha Sosebee, Jeremy DeRoo, Brian Molhoek, Jenn Schaub 

Minutes are not a part of the meeting packet and will not be approved until next month due to staff changes.  

 

2022 Marketing & Fund Development Plan - Review of the plan and specific items that need clarification to approve the 

plan.  

• Adjustments include 11 million in capital needs for the CLT  

• $40 Million for Apartment Renovation   

• Growing the donor base by raising 185,000 in gifts & 7 new event sponsors  

• Key Demographics – segmenting to age- but we should encourage everyone should be encouraged to give 

monthly or annually.  

Action Taken - Approved by the committee and will go to and will go to the board for approval in April.  

 

Updated the Volunteer Orientation Materials. - Guide was shortened by about 5 pages, most of this achieved through 

formatting updates/ reducing some language descriptions. redundant content was removed. Volunteer opportunities 

have been updated. 

• Legal descriptions were not changed or adjusted.  

• Emphasis on switching from "volunteer program" to "neighboring program." 

• Suggestions for changes and adjustments:  

- Health & safety information is on page 15 - Add a sentence that says procedures can change based on 

recommendations from the Health Department and will be shared as an additional attachment.  

- Page 10 - Typos extra spacing in ADA section 

- Page 11 - in case of emergency – Should vehicular and emergency align?  

▪ Worth having reviewed again by legal counsel has been 3 years – need to review Good 

Samaritan law and ask for legal clarification 

- Page 12 - Health precautions – are we providing masks, gloves, goggles 

- Whistleblower policy concerns need to be sent attention Human Resources Generalist 

- Page number locations- spacing between paragraphs  

- Might be worth making it outside of Canva, to move into a virtual space, to make it into a PDF- so we can get 

virtual signature would be good to use photo and media release forms  

Action Needed – Brian will make updates, get reviewed by legal – Jeremy/Jenn may need to identify which portions 

need to be reviewed, Will bring back in front of committee and then added to the Board consent agenda.  

 

DPCLT - Marketing Contracts  

• Well Design – messaging and visual and Carbon Stories to do the video highlighting the community impact.  

• Branding around the CLT and talking about the Land Trust in the community - is a separate organization is there 

value in emphasizing the connection between the organizations? May enhance to Dwelling Place brand by 

providing another solution for the housing crisis. 

• Fundraising Event –Set a fundraising goal for the event - focus on the Homeownership fund – operating dollars - 

hosted in the 101 Parking Lot-  Could we have the event at 2080 Union onsite, will need to provide restrooms, 

electrical – would it attract Nimby’s?  

o Rooftop at Ferguson – Larry Bratshie Breakfast in September 

o Outdoor at Brilliante Apartments- in the grass space between buildings. Parking lot owned by the clinic? 

o 90% privately raised before you go public with a fundraising campaign 

Jessie
Typewritten text
 Feb 22, 2022 Approved 04/26/22



UNAPPROVED 
o Promoting the building of generational wealth – featuring stories from buyers.  

 

 



 

Review: Third Party Fundraising Policy 
Were approached by local business owners who wanted to host a golf tournament, reviewed Spectrum Third 

Party Fundraising Toolkit, met with Michele McIsaac, drafted the Dwelling Place Third Party Fundraising 

Application (attached). If there is an outside audience, make sure we are available to have staff to come and 

speak but not commit volunteers. It may be appropriate to have an event that does not have representation 

for DP (Dwelling Place) but we want to gauge expectations on Dwelling Place staff – based on size of audience 

and opportunities for impact. Leadership representation vs volunteers on the ground. Questions and changes 

to language:  

• Our logos are not registered trademarks  

• Liability insurance - Talk to Daryl/Insurance we need to be named as additionally insured?  

• Change to recommendation that should be less then 50% of proceeds go to Dwelling Place  

• First page second of last question typo 

 

Discuss: Donation Tracking Categories for CRM  
Need to add campaigns as they happen so that they come from events that category needs to have the 

flexibility to add events “XX Event 2021” “XX Event 2022.” Want to have the internal tracking for donor 

advised funds but to make distinctions between donor advised fund vs individual writing a check.  CRM- 

making sure we know it’s a system we can use vs what it COULD do. And then make some additions and 

changes overtime.  

Be sure to include in the donation tracking categories discussion:  

- Notes in the donor file to recognize that the donor advised funds are coming from individual vs fund 

through Schwab or other fund  

- Add in-kind to method – welcome home baskets  

- Need to run categories and types by Finance department  

- How do we ensure we make a repeat process that ensures donors know that we know them and that 

we take the time to fill in the details into the donor profile  

o Include donor demographics (needs more discussion in April)  

- Consider dashboards that you have seen – what worked and what did it include?   

o What is the value & income by campaign  

o Break it out by donor demographics  

▪ Geographical location of Donors (Does the software allow us zip code by county?) 

▪ Age 

o What is the donor passionate about? Potential categories – crib notes about donor needs (to 

allow us to create segmented lists)  

o How does the system issue reminders? Is there a way to automate part of the reminder system 

but also with care to the donor experience – reminders – updates  

 

In attendance: Rick Stevens, Kyle Irwin 

 

Staff in attendance: Latrisha Sosebee, Jeremy DeRoo, Brian Molhoek, Jenn Schaub 

Minutes are not a part of the meeting packet and will not be approved until next month due to staff 

changes. Need to include March and February  

Marketing & Development Committee Notes 3-29-2022 
APPROVED ON 04/26/2022



 

Discuss: Website Translation Service 
 

Review of some of our examples of websites doing this well - DEI plan + also in our annual marketing plan. 

Hispanic Chamber’s Website is a good example of what it works well.  Evaluate the option of Google translate 

vs a built-in option - UX experience of how the site opens.  Cultural Competency means you need to be able to 

use the contact number to find a human being that the person who they reach out to contacts the person who 

can answer the right questions. Additional notes:  

- What do we do if someone needs additional support for translation services, how do we add that to 

our website? A page with resources – ensures the language is correct 

- Use of Rent Café for resident access to online amenities for residents and applicants online  

- Don’t let perfection be the enemy of good  

 

 

Update: Neighboring Recruitment (Spring/Summer) 

 
New relationships and people reaching out to connect about summer events. Neighborhood clean-up days are 

taking place this spring, I want to do another board event – prioritizing an event at a property. Need to revisit 

In Kind Donations – separate volunteer management software. Approved to move the Neighboring Guide to  

 

Discuss: Recurring Donor Outreach 
 

Created language to on the website and have a postcard  

People want to know the return on investment – make the donor information a little clearer.  

Include the number of residents we have participating for each month - $100 is 12 baskets per year.  

Example - Welcome Home baskets available for ___ residents annually.  

Your Gift goes toward 

 

 

 

Actions:  

• Review questions and make changes to the document to Third Party Fundraising and Donation 

Tracking Categories 

• Next  meeting what else do we want to be tracking in the CRM - donor demographics & relationships 

(see notes above Location, Age etc)  

• Contact the Hispanic Chamber about how they built the option into their website.  

• Next meeting – Feb & March Minutes 

• Review CRM Software with Brian for volunteer tracking.  

• Touchbase about InKind Donations – Welcome Home baskets as an example of InKind Donations  

o Discuss with Karen & Changes in IRS policy 

• Approve – Neighboring Program Guide in April meeting (insurance  
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DATE: 

04/26/2022 

 

TIME: 

10:10am 

 

LOCATION: 

Board Room 

Dwelling Place 

101 Sheldon Blvd. SE 

 

MEMBERS PRESENT: 

Richard Stevens 

Kyle Irwin 

 

STAFF PRESENT: 

Latricia Sosebee 

Jennifer Schaub 

Jeremy DeRoo 

Jessie McCormick 

 

QUORUM: 

Yes 

 

MOTIONS: 

Approve Marketing and Development Committee meeting notes (attached) from March 29, 

2022; approved by unanimous vote 

 

DOCUMENTS (ATTACHED): 

Agenda for Meeting 

Summary of 2022 Fundraising Events 

Benevon Fundraising Model 

 

 

SUMMARY: 

Annual Report will be slightly shorter than prior years. Will include a brief overview on the 

mission of Dwelling Place, financials for 2020 and 2021, and quotes from various Dwelling 

Place community members (both staff and residents). It will be sent alongside an invite to the 

CLT Fundraiser // an ask for donations towards the CLT and Advocacy for Affordable Housing. 

 

Housing Heroes is a one-hour, two-part series to equip community members to approach 

conversations as advocates of affordable housing. The ten-step approach includes core messages, 

approaching NIMBYism, and tips for tangibly engaging in local advocacy efforts. The Housing 

Heroes series made a premier for church members of Hope and First United Methodist Churches 

DWELLING PLACE OF GRAND RAPIDS 

MARKETING AND DEVELOPMENT COMMITTEE 

MINUTES APPROVED 05/31/2022
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in Holland, Michigan in conjunction with the plan for new development in that community. 

Consequent success was observed when DP staff got “complaints” of community members 

attending a city meeting to advocate for affordable housing. Based on evaluation of the premier, 

slight tweaks to the series are being made, and the curriculum for Housing Heroes will be 

presented at the next Marketing and Development meeting. The second part of the Housing 

Heroes series premier will take place in Holland on Thursday, May 5, 2022. 

 

Deep Dive with Dwelling Place is a series planned for this upcoming fall. Deep Dive is a Five-

Part, one-hour series that will be planned for a targeted, invitation-only group of residents, local 

leaders, and newcomers to the affordable housing arena. The series will build a conversation 

starting with identifying each participant’s ‘why’ of interest in affordable housing advocacy and 

leading into group readings, GR-specific data on affordable housing (partner with HousingNext), 

and crafting individual messages that incorporate best practices with each participant’s ‘why.’ 

Kyle Irwin is included in a group of local churches who’ve had similar conversations; will loop 

in with Latrisha to make sure that we’re working together and not in silos. Additionally, 

Together West Michigan and Housing Kent has done some work in this arena. One of our 2022 

Marketing Plan goals is to build a strong affordable housing advocacy base in Grand Rapids, and 

the Deep Dive project is a tangible way to pursue that. Fundraising: the Deep Dive will plan to 

run three, five-part cohorts, each hosting 20-25 participants, with a total ask for $10,000 out of 

pocket costs (non-inclusive of staffing). Fundraising plan is to break down an ask between two 

separate title sponsors, as well as a proposal to NeighborWorks. The series will roll out in 

fall/winter to encourage participation (folks stay busier in summer months). If successful, the 

plan will be to roll out a Deep Dive initiative in communities that we’re moving into, gaining 

momentum and strengthening existing relationships within the community. 

 

Union at Coit Event: Scheduled for June 15. The event will be open to both neighbors and 

community partners and will feature the progress being made with the development, including 

larger site plans, floor plans and exterior images, and a layout of a home on the site to encourage 

active engagement. There will be a food truck, local beer, yard games, music by Dwelling 

Place’s Artist in Residence, Brandon. A short presentation at the mid-way point will summarize 

the project; honor Floyd (a long-time Dwelling Place partner who recently passed away); and 

hopefully feature a Dwelling Place resident (identified: Tabitha) who is in process of buying her 

own home. Regarding sponsorship: Dwelling Place is seeking $25k, specifically targeting donors 

directly tied to the building, resident leadership, and/or resident services. A formal invite for this 

event will be sent with the annual report; neighborhood canvassing will take place to ensure 

neighbors are invited and welcomed. The committee liked the idea of inviting all potential 

buyers, but the need for registration/estimated attendance would be necessary and “check-in” 

where basic information is collected will occur at the gate. An on-site ask for donations will 

support the Homeowners Fund; ideas to recognize donors will be forthcoming. 

 

Larry Bratchie Awards 2022 will feature a breakfast with video clips of five LBA finalists; the 

winner will share a piece with the audience. It will be our first highly curated event since 

COVID, and we’re open to looking at models for that. We’d like our guest list to focus on 

community members and donors who have been involved with Resident Leadership and 

Supportive Services. The plan is to host LBA22 at Ferguson Apartments rooftop, with a capacity 

~100 (note: fire marshal needs to determine official capacity); tickets will run between $50-

75/seat. Kyle proposed the Benevon Model and invited Latricia and Jenn to an outside breakfast 

using this model, which is described as very scripted, requests a donation on-site, is very framed 
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using a narrative, and is straight in and out – one hour. There will be more discussion this model 

and whether it may be the most appropriate for LBA22. We aren’t overly concerned re: capacity. 

Traditionally, Dwelling Place events have filled sponsorships before they’ve filled chairs. 

 

Logistics and Event Space: Kyle brought up a question regarding including Holland and 

Muskegon Heights in our geographical ‘events’ location; this year, we’re scaled back to two 

main events, with the Union @ Coit being the larger and LBA22 being the smaller. Consensus 

was that as Dwelling Place continues development and expands into communities 

geographically, we will host events starting with the smaller annual event in those communities 

(for example: it’s likely that the smaller event for 2023 will be hosted in Holland). There was 

also a reminder from Jenn Schaub that we need to be intentional in defining where we want our 

energy to be focused prior to implementation stages so that we’re able to cultivate relationships 

and create engagement efforts in those communities. 

 

Other Updates included a report from the neighborhood listening event, NearNeighbors, in 

Holland that neighbors wanted to see some “panache” in the new development, demonstrated 

some concern re: transportation, and some environmental questions from property owners who 

owned lots in direct contact with the proposed developments. In addition to community advocacy 

in Holland, Jeremy DeRoo was featured on Wood TV 8 News sharing information about the 

partnership and development. Next year we’ll celebrate ten years in MidTowne and look forward 

to celebrating with a special MidTowne: 10 Years Looking Back and Looking Ahead. Further 

conversations including work in Holland are the potentials of another development project in the 

pipeline, community members who demonstrate willingness to engage in conversations about the 

intentional provision of affordable housing, and assessing the need to hold some 

administrative/office space closer to the lakeshore area. 

 

 

ACTION ITEMS: 

• Kyle, Latrisha, and Jenn will further discuss if the Benevon model would be helpful for LBA22 

• Second part of the Housing Heroes event will take place in Holland on May 5, 2022; Housing 

Heroes curriculum will be amended and available at the next Marketing and Development 

Committee meeting 

• Annual Report has a very clean draft copy; goal is to send to print by May 10, 2022 

 

 

TIME OF ADJOURNMENT: 

The meeting was adjourned at 11:20am by Richard Stevens 

 

 



DWELLING PLACE OF GRAND RAPIDS 
JOINT SESSION:  REAL ESTATE DEVELOPMENT & ASSET MANAGEMENT COMMITTEE 

January 10, 2022 

CB 2/7 

 
MEMBERS PRESENT Juan-Daniel Castro, Rich Kogelschatz, George Larimore, Mike McDaniels, 

Larry Titley, Lee Nelson Weber 
 

STAFF PRESENT Chris Bennett, David de Velder, Rebecca Long, Scott Page, Stephen Wooden, 
Zoe Post 
 
The meeting was convened via conference call (GoTo Meeting) at 11:30 AM 
by Mr. Kogelschatz. 
 

Approval of 
December Minutes 
 

Motion to approve minutes from the December 13th Real Estate 
Development & Asset Management Committee meeting made by Mike 
McDaniels, seconded by Larry Titley.  Minutes approved. 
 

3rd Quarter MFI 
Reporting – 
Rebecca Long 

 
Rebecca Long presented the 2021 3rd quarter Multifamily Initiative Report 
(MFI).  This was a more detailed presentation of the general overview 
discussion held during the December 13th Committee meeting.  Rebecca 
presented quarterly MFI metrics and compared Q3 of 2021 to Q3 of 2020 to 
demonstrate the effects of COVID-19 on the various metrics Dwelling Place 
measures across properties. 
 
The full report was included for reference in the meeting packet.  General 
discussion about each property considered the impacts & challenges 
Dwelling Place has seen because of COVID-19 according to property metrics. 

  
  
PROJECT UPDATES  
 

Chris Bennett went over the Production Pipeline & Forecast document with 
the Committee.  Chris gave updates on the status construction at both 
Ferguson and Madison Lofts, which are nearing construction completion.  
Chris also provided an update on Coit, which is nearing closing after receiving 
a LIHTC reservation in the October 2021 funding round. 
 
Chris also reported the current status of efforts for the redevelopment of 
Weston Apartments.  Jeremy, Chris & Stephen also discussed the general 
scoring criteria in the current Qualified Allocation Plan & what assumptions 
can be gleaned from projects funded in the previous round.  Also, MSHDA 
currently only entertains preservation projects in the October round. 
 
Discussion was also held about anticipated federal funding availability 
through the HOME-ARP program. 
 

ADJOURNMENT The meeting was adjourned at 1:26 PM by Mr. Kogelschatz. 
 



DWELLING PLACE OF GRAND RAPIDS 

JOINT SESSION:  REAL ESTATE DEVELOPMENT & ASSET MANAGEMENT COMMITTEE 

March 9th, 2022 

CB 2/7 

 

MEMBERS PRESENT Juan-Daniel Castro, Rich Kogelschatz, George Larimore, Mike McDaniels, Lee 

Nelson Weber 

 

STAFF PRESENT 

 

 

GUESTS  

Chris Bennett, Rebecca Long, Stephen Wooden, Jalen Palmore, Jeremy DeRoo, 

Scott Page, Rachel Osbon, David DeVelder 

 

John M., Bill Batko, Larry Titley 

 

The meeting was convened via conference call (GoTo Meeting) at 11:28 AM 

by Mr. Kogelschatz. 

 

APPROVAL OF 

FEBRUARY 

MINUTES 

 

Motion to approve minutes from the February 14 Real Estate Development & 

Asset Management Committee meeting made by Juan Daniel Castro, 

seconded by Lee Nelson Webber.  Minutes approved. 

 

PORTFOLIO 

GROWTH 

DISCUSSION 

 

 

 

COMMITTEE 

RECRUITMENT  

 

 

 

 

 

 

This discussion focused on Dwelling Place’s future as it pertains to staffing 

and the systems that’ll be needed in place due to the expected growth of the 

organization. Jeremy DeRoo led this discussion by going over the ‘5 Year 

Portfolio Forecast’ of existing pipeline of potential projects and making 

guesses of what future projects could look like.  

 

A motion was made by Mr. Casto to approved Maurice Townsend to join the 

committee and was seconded by Lee Weber. Motion was approved. 

 

Rich Kogelschatz directed the talk about recruitment efforts for the 

committee and discussed an outline of how to target others to join. 

Professions, geography and certain segments of the real estate industry were 

talking points about how to reach out to community members to join.  

 

 

CAPTIAL NEEDS 

AND PORTFOLIO 

INVESTMENTS 

 

 

 

 

 

 

 

 

ADJOURNMENT 

This agenda item was a discussion over three (3) projects that Dwelling Place 

anticipates putting dollars into within the next year. New Hope Homes and 

West Shore which is up for redevelopment with the expectation that that 

project will exit rural development and just be tax credits, then Chris Bennett 

talked about the Holland project.  

 

The land for the Holland project has been approved by the First Methodist 

church board. Chris expects to send an application for the October LIHTC 

round.  

 

 

The meeting was adjourned at 12:28 PM by Mr. Kogelschatz 
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COMMITTEE 
MEMBERS PRESENT 

Rich Kogelschatz, Aaron Estrada, Stacie Petersen 

MEMBER ABSENT Kellie Kitchen 

APPROVAL OF 
MINUTES 

Meeting convened at 10:03am via Zoom. Minutes of the March 16, 2022 Resident 
Engagement Committee meeting were approved by motion of Aaron Estrada and seconded 
by Stacie Peterson with no objections.   

AGENDA ITEMS Each staff and community member took time to introduce themselves and their role within 
the Resident Engagement Committee structure  
 

Jeremy DeRoo gave a brief introduction to the Dwelling Place model of Supportive Housing, 
and Jalen Palmore shared an illustrated model that broke down the primary work of DP as 
split between improving the lives of people in our community in facets of Physical and 
Mental Health, Financial Freedom, Community Impact, and Housing. Each of these is further 
divided into Essential Activities which are actions Dwelling Place actively participates in; 
Outputs which offer measurable indicators of progress; and examples of short, 
intermediate, and long term goals that guage success in the implementation of Essential 
Activites towards the goal. Dwelling Place staff continue to flesh out this model under the 
guidance of NeighborWorks with the ultimate goal of deciding which overarching activites 
to really develop and measure as core services. Eventually, we will be sharing the model 
with the Board to provide feedback and develop shared context. Altogether, this model that 
NeighborWorks is helping us develop is critical to really focusing our services and receiving 
CORE Certification through the Stewards of Affordable Housing for the Future (SAHF). 
Finally, it was discussed how each of these goals fit together, the need for resources to 
bridge the gap between government financial assistance and financial independence, and 
the work connecting ENTF of Kent County with a resource book for DP Community 
Members. 
 
Jenn Schaub introduced the Committee to an illustrated Theory of Change model, which 
Community Building and Events focuses on when developing programs for the Dwelling 
Place community. The Model looks at how each element of impactful and authentic change 
in the community is interrelated. Emphasis is placed on intersections where people, 
physical spaces, businesses, and other tenants of communities come together and 
reciprocate as creating the most opportunitiy. Departmentally, CBE strives to create 
programming, projects, advocacy, and opportunity to create these intersections and touch 
as many of these pillars possible in order to facilitate the greatest change. For example, the 
real estate market - not just the cost but intentionally filling retails spaces with places that 
enhance the neighborhood culture; paying attention to the physical condition of community 

DWELLING PLACE OF GRAND RAPIDS 
RESIDENT ENGAGEMENT COMMITTEE

 APRIL 20, 2022
APPROVED MAY 18,2022 

STAFF PRESENT            Jeremy DeRoo, Jalen Palmore, Jenn Schaub, Rasheedah Gillespie-Muhammad, 
Heather Ibrahim, Mitchell Seveigny, Jessie McCormick   
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spaces from buildings to parks to benches and in between; building partnerships within the 
community not only for a specific project but to increase organizational capacity. For 
example, when Dwelling Place connected residents with the Heartside Gleaning Project, 
which enabled the project to apply for Downtown Grand Rapids Initiative and federal 
funding, our role was not to provide service but create connections that held and created 
value in themselves. It's also critical to involve residents in each aspect of community 
building to the greatest extent possible. For example, Dwelling Place is rolling out a project 
with the Roosevelt Park Neighborhood Association called "Building Leaders, Building 
Communities," (BLBC) which aims to create space to engage in conversations and 
community building activites to develop and strengthen resident participants (Community 
Champions/los campeones del comunidad) to understand, facilitate, and lead changes in 
their community. BLBC will connect Community Champions with local businesses and 
current leaders and instead of being framed as experts from the outside teaching learners 
in the community, the program aims to recognize and develop the Champions' existing 
expertise in knowing their communities and having agency to determine needed changes. 
Ultimately, the goal is for Community Champions to matriculate through the program and 
move forward to become "Las Estrellas," the Stars, who are able to return to the next 
cohort as leaders and facilitators. Approximately half of the 27 Community Champions 
registered for this first cohort of BLBC are also Dwelling Place community members, with a 
strong emphasis on residents from the Brillante Apartments. Additionally, programming will 
be bilingual with the opportunity for Community Champions to attend presentations in 
Spanish or English. This is an excellent example of programing that builds intersections of 
residents, businesses, physical spaces, and agency of communities that the Community 
Building and Engagement team with Dwelling Place supports. Final examples of projects 
that draw guidance from the Model of Change included the interviews and upcoming 
listening sessions with Heartside Neighborhood Community Members, upcoming public 
restroom additions near the Van Andel Arena, and the advocacy by community members 
who attended Housing Heroes training in Holland.  
 

Jeremy DeRoo states that NeighborWorks is seeking to have a Community Building and 
Engagement plan that has been recommended to and approved by the Board of Directors; 
with their timeline, we can either learn more in the weeks prior to our next Resident 
Engagement Committee meeting, or if everyone is comfortable, we can move to 
Recommend the plan now. A Motion to Recommend the Adoption of the CBE Plan to the 
Board of Directors was made by Rich Kogelschaft; the Motion was Seconded by Stacie 
Petersen and adopted without objection.  
 

MAY MEETING TBD; please note all Committee Meeting links will be updated from Jessie with Zoom 
information; DP will no longer be using the GoTo Meeting platform  

ADJOURNMENT 
 

The Residential Engagement Committee was adjourned at 11:23am by Rich Kogelschaft. 
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Board Review and Approval Date:  April 1, 2015  

Amendments:   September 13, 2016, May 11, 2021 effective December 31, 2020, April 6, 

2022  

  

  

  

Performance Review and Compensation Program  

  

  

Dwelling Place strives to be an employer of choice among nonprofits and community based 

organizations, especially those serving West Michigan.   
  

Dwelling Place believes we should fairly compensate our workforce for the value of the work 

provided. It is our intention to use a compensation system that will determine the market value of a 

position based on the competencies and knowledge required to move Dwelling Place toward 

successful achievement of its strategic goals. The compensation system will be objective and 

nondiscriminatory in theory, application and practice.  
  

Base Compensation Plan  

  

Our over-all philosophy is to maintain a competitive compensation plan which is as close to the 

midrange of the market as possible. Other factors which can also affect an employee’s placement 

within the salary pay bands in the salary scale may include seniority with Dwelling Place, years of 

relevant experience outside of Dwelling Place, education levels attained and specialized training 

received. To the extent possible, market analyses used for determining marketable salary and wage 

rates shall also include comparison of benefits programs to determine if higher quality benefit 

packages offered through Dwelling Place might offset a lower than market salary range. Finally, 

budget considerations may periodically place limitations on the extent to which the overall 

compensation plan can match the mid-range of the market.   
  

• The compensation program:  
  

- Establishes a wage/salary range for positions that is competitive with 
similar positions in the local/Midwest labor market. Salary ranges are 
based on the assumption of a forty-hour work week.  

- Is designed around pay bands differentiated by:  
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• Impact attributable to required knowledge and competencies  
• Assigned responsibility for others  
• Budget and profit and loss responsibilities, and  
• Impact on achievement of strategic goals.  

Establishes a range of pay that the organization will pay, under normal circumstances, to 

have the job performed, i.e.: its maximum value to Dwelling Place.  
-  Creates the potential to reward improvement in performance as individual’s progress from 

minimum to the maximum within the range.  
  

• The compensation system will:  
  

- Price positions to market by using some combination of local, state, national and industry 

specific survey data. The market data and analysis may include that provided by local 

experts/consultants and information for similar organizations, including both non-profit and 

for-profit surveys. The information will also address significant market differences due to 

geographic location and/or job responsibilities. A market analysis will be completed at least 

once every 3 years.   
- Evaluate external equity; that is the relative market value of every Dwelling Place job to 

comparable (similar) jobs in the community.  
- Evaluate internal equity, which is the relative worth of each job at Dwelling Place when 

comparing the required level of job competencies, formal training and experience, 

responsibility and accountability of one job to another and arranging all jobs in a formal job 

grading structure (pay bands).  
  

Each position description will be assigned to a specific pay band within the compensation plan prior 

to being approved for posting and hiring. New employees will be assigned a rate within the 

established range based on whether their education, training and/or experience meet or exceed the 

minimum qualifications of the job description in a manner anticipated to contribute toward improved 

performance and productivity.   
  

• Should an employee reach the highest salary of the pay band for their position, no further increases 

in “base pay” will be given.  
  

• The compensation system will be flexible enough to ensure that Dwelling Place is able to recruit 

and retain a highly qualified workforce, while providing the structure necessary to effectively 

manage the overall compensation program.  
  

• Plan Review will occur on an annual basis. The CEO is authorized to make adaptations to the plan 

which are judged to be in the best interest of the organization. Major alterations to the plan shall be 

communicated to the Executive Committee of the Board.   
  Periodic Review  

- Salaries and benefit programs will be reviewed at least every three years to assure their 

continued competiveness within the market. Tri-annual reviews shall be completed no later 

than the second quarter of the fiscal year in which they are due to ensure that financial impact 

can be considered as part of the budgeting process for the following fiscal year.  
- During the review process, pay bands may be adjusted to maintain a competitive position in 

the marketplace and support successful administration of the compensation plan.  
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  As required (ongoing)  

- The Human Resource  staff will review and make recommendations to the CEO annually or 

as otherwise required to assure the compensation plan complies with legal minimum wage, 

the Fair Labor Standards Act, Equal Employment Opportunity requirements, The Fair Pay  
Act, the Internal Revenue Code (intermediate sanctions), and any/all other applicable laws 

and regulations.  
- Supervisors will apprise one of the three officers (CEO, COO or CFO) and/or the Human 

Resource staff of any changes to an employee’s responsibilities in their position which might 

warrant a change in the position description to assure pay is appropriately reviewed and 

updated/changed if required for plan compliance.  
  

• Wages/salaries that are above the maximum range for the position will be “red circled”.  Employees 

reaching the maximum of their assigned range will receive no further increase in their base pay 

until documented increases in the range cause it to exceed their rate. This will not affect potential 

increases for cost of living adjustments, incentive pay and merit increases.  
   

• The Chief Executive Officer, Chief Financial Officer, Chief Operations Officer and Human 

Resources staff who are engaged in plan administration will receive copies of the wage/salary range 

structure in its entirety. Other Management Team members and Supervisors will receive only that 

portion of the plan within their span of control.  
  

• All wage/salary offers for positions outside of the pre-approved range for the position must be 

approved by the CEO or the assigned officer in the absence of the CEO, prior to extending an 

employment offer.   
  

• If an employee selected for a position does not meet the minimum requirements listed in the job 

description and/or if they have very limited work experience related to the position, the starting 

wage/salary will be in the lowest quartile for that position. The rationale for starting the individual 

in that quartile, along with a plan for the individual to achieve the minimum requirements as 

described in the job description, must be submitted and signed by the CEO prior to extending the 

offer. Once the employee has satisfied the minimum requirements for the position their wage/salary 

would then be adjusted as deemed appropriate for that range.  
  

Cost of Living Adjustment Increases (COLA)  

  

During interim years between market reviews, individual employee wages/salaries may be adjusted 

for cost of living as part of the annual budgeting process. Employees who are on probation and those 

with less than a competent rating in their most recent annual performance evaluation are not eligible 

for this increase. Employees hired in the final quarter of a calendar year will not be eligible for a cost 

of living adjustment until they have been employed for a full year.  
  

Merit (base-pay) Increases  

  

Merit pay is not an entitlement. It is earned through superior on-the-job performance. Merit increases 

are a long-term investment in the talent of our workers toward Dwelling Place’s sustainable success. 
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Dwelling Place expects strong performance from all of its employees and will consider such 

performance the median when calibrating performance evaluations.  
  

- Decisions related to merit increases will be made by the officers of the corporation (CEO, 

CFO and COO) to ensure that staff performance across all departments can be differentiated 

equitably. Their decisions will also help to define what performance at the highest level is.  
Supervisors may recommend staff for a merit increase if, in their view, the work of the 

employee is seen as performing in the top 5% of all Dwelling Place employees for quality 

and impact on the organization. Supervisors will be required to document specific and 

measurable evidence of this impact in their recommendations.   
- The officers will also recommend an annual budget for merit increases each fiscal year in 

conjunction with the annual budget process. The dollars available for merit increases will be 

built into the annual budget.   
- Year-end and current financial conditions will always be considered before finalizing any 

merit increase payments.   
- For employees who have reached the top of the pay band for their position and are 

"redcircled," and therefore not eligible for an increase in base pay, recognition of meritorious 

performance will be made in a one time, lump-sum payment.  
- Merit increases to base pay for employees who are not “red circled” will generally become 

effective during the first pay period after the increases have been approved by the officers.    
  

Incentive Compensation  
  

Incentive pay is not considered as part of base pay.  
  

• Short Term Incentive Compensation  

  

Occasionally, an employee may be asked to assume added responsibilities for a limited period of 

time which might warrant additional compensation during this period of time. All short term 

incentive pay programs must be reviewed and approved by the CEO of Dwelling Place. Approval 

will be contingent on consistency within the framework of the Compensation Program.  
  

• Annual Organizational Incentive Compensation  

  

Accomplishing the mission of Dwelling Place is the driving force behind annual incentive 

compensation. Efforts to achieve the mission should be defined in measureable terms whenever 

possible. To that end, Dwelling Place will annually establish a set of shared organizational objectives 

with metrics which will be used as indicators of success towards meeting the mission. Successful 

achievement of these objectives is expected to result in sufficient cash flow to fund an Incentive Pool 

for Compensation that can be shared with most employees.   
  

• Purpose  
- The purpose of the annual incentive compensation program is to focus employees, in a 

collective way, on a number of performance metrics judged as critical to attainment of the 

organization's goals.  
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- These achievements should be team (organization) oriented, focus on the mission, and relate 

to a scorecard/dashboard developed to monitor the annual plan on a monthly basis.  
  

• Eligibility  
- Eligibility is open to all employees who are not on probation and who score at least an overall 

competent rating in their most recent annual performance evaluation.   
- The share for part time employees will be prorated according to the hours they worked during 

the eligibility period.  
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Any employee hired before the first day of the second quarter of the fiscal year will receive a 

full share of the incentive plan.  
- Any employee hired after the first day of the second quarter of the fiscal year and before the 

first day of the fourth quarter of the fiscal year will receive a prorated share based on the 

number of weeks they worked during the fiscal year.  
- Employees hired after the first day of the fourth quarter of the fiscal year are not eligible 

during that year.  
- Employees whose annual pay may be 'red circled' remain eligible for incentive pay.  

  

• Measurable Goals  
- Annual incentive goals will be established by the Management Team, for review and 

approval by the Executive Committee of the Board of Directors. These incentive goals will 

be measureable and directly tied to the goals of Dwelling Place’s Strategic Plan and Asset 

Management plans.  

- Each of the goals will be weighted in the pool of available funds.  

- The target for each goal must be achieved for that percentage of the pool to be paid in 

full.  

- A threshold will be established for each goal. If the threshold amount of goal is achieved 

or exceeded, a correlating percentage of the pool allocated to that goal will be available 

for incentive pay.  

- If fewer than 4 of the 6 total goals are achieved ("achieved" meaning meeting the 

threshold of the goal or better), no incentive will be paid.  
  

• Funding  

- The specific amount will be established on an annual basis by the Officers of the 

corporation.   
  

• Distribution  

- All incentive pay will be distributed equally among all eligible employees but prorated 

for eligible part time employees based on the total hours worked. Distribution of 

incentive pay will generally occur in the second half of each fiscal year after all year end 

audits have been completed and the Dwelling Place budget has been adopted.  

- The timing of the distribution may be adjusted by the CFO based on relative operating 

factors and as soon as reasonably possible after all performance evaluations have been 

completed.  
  

• Program Monitoring  
  

- The Finance Committee of the Board of Directors will evaluate the agency's fiscal 

yearend results for potential payout of the incentive pay.  

- The incentive goals and distribution will be reviewed annually by the Executive Committee 

of the Board of Directors prior to payout.  
The Compensation Program will be reviewed by the Executive Committee at least every 

three years (or at any time amendments are recommended) to assure its continued 

effectiveness.  
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Officer Compensation   

  

Officers of the corporation include the Chief Executive Officer, the Chief Financial Officer and the 
Chief Operating Officer. Compensation review, analysis and final decisions related to these positions 
shall be completed annually by the Executive Committee of the Board of Directors. The Executive 
Committee is established by the Bylaws and will determine the sources of acceptable salary 

information and guidance required to complete this analysis and to fulfill its fiduciary duties as 
established by the IRS.  
  

Compensation Definitions  
  
Base Pay Compensation – Base pay is assigned at the time of hire from within a pay band range that is specific to 

each position. The positon pay bands are established as part of a larger organizational salary scale which may be 

periodically updated for market conditions. An employee’s base pay may be changed as a result of permanent 

changes within their position description, as a result of annual cost of living adjustments or when merit increases 

are earned by the employee.   
  
Cost of Living Adjustment (COLA) – Computed annually as part of the budgeting process to determine increases for 

all employees who have received performance evaluations of competent and are not on probation to ensure wages 

and salaries are adjusted for inflation. COLA adjustments are not guaranteed or automatic. These adjustments are 

subject to review and approval by the Board based on budget feasibility.  
  
Merit Increases – Increases in base pay in cases where Dwelling Place employees exhibit exceptional performance 

in the quality and impact of their work as defined in the Compensation plan. These increases are subject to review 

and approval by the Dwelling Place officers (CEO, CFO and COO) during the annual performance review period. 

Funding to offer merit increases is subject to annual review and approval by the Dwelling Place Board as part of 

the budgeting process.  
  
Incentive Pay – Incentive pay includes temporary increases in wages/salary for additional but temporary work 

assigned or as one-time bonus payments paid to all eligible employees based on achievement of certain shared or 

collective organizational performance metrics.   
  

  

  

  

  

  

  

  

  

  

  

  

  

  

  



-  
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Performance Evaluation Protocol  

Each employee is expected to complete and return a self-assessment of their annual performance no 

later than March 31st. Supervisors will be able to access these on-line through our performance 

evaluation software as soon as staff complete the Self-Assessments.     

Supervisors are expected to schedule and complete employee evaluations between April 15th and May  

31st. Supervisors with more than 5 employees may request permission to begin this process as early as 

March 1st.  Employees who begin employment in the first half of the fiscal year shall receive a 90 day 

probationary evaluation in lieu of an annual evaluation during the first fiscal year in which they are 

employed. Annual performance evaluations will be completed in all subsequent years of employment.  

Supervisors shall submit a schedule for all employee evaluations to the Human Resource staff no later 

than March 31st of each year. Supervisors with permission to initiate evaluations prior to April 15th shall 

submit their planned schedule for evaluations in advance of implementing the process.  

Supervisors are expected to complete “draft" employee evaluations within 2 weeks of the scheduled 

evaluation date to allow sufficient time for a preliminary officer review. Supervisors should also notify 

their supervisor via email or in person when the drafts are available on line for review. This requirement 

also applies to early evaluations.  

Officers shall notify supervisors if a review has been “approved” or if revisions are required. Once 

approved by the officer, the final review will be made available for the employee to view.  

Employee comments related to their final evaluation shall be incorporated as an attachment but will 

not change the evaluation results unless approved by an officer.   
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The Human Resource staff will provide oversight for the entire review process keeping the CEO 

informed of any significant issues that may arise during this process and to ensure agency wide 

completion of the performance evaluation process by June 30th.   

  

  

Elements of a Quality Performance Evaluation  

Supervisors are expected to use the guidelines below in the completion of annual performance 

evaluations for their subordinates.   

1. Competency Ratings   

a. The majority of employee performance evaluations should result in a rating of 

competent without significant variances from the average or norm for all personnel.   

b. Ratings that are significantly higher or lower than the norm or competent range for any 

category of performance will require a narrative justification explaining the variance.  

2. Goal Attainment Review (based on established metrics)  

a. Organizational (Narrative should reference how employee performance contributed to 

or detracted from collective results)  

b. Team/Property (Narrative should reference how employee performance contributed to 

or detracted from collective results)  

c. Individual    

3. Establishment of Annual Goals (with metrics)  

a. Organizational (established by management)  

b. Team/Property (established by management in consultation with team)  

c. Individual (established by individual in consultation with supervisor and approved by 

management)  

4. Creation of a Personal/Professional Development Plan  

a. Remedial Training (training designed to address any competency areas with ratings 

below the norm)  

b. Specific Technical Training (specialized training for a specific and relevant work related 

job function or skill set)  

c. General Training (group training sessions offered for large groups of employees or all 

employees which is often mandatory)  

d. Professional/Career Development (training typically oriented towards maintaining work 

related licenses, securing work related professional certifications and/or earning work 

related professional degrees. This type of training may also be offered as part of a more 

comprehensive plan for certain employees identified as candidates to prepare for 

succession planning in key positions.   





2022 Outlook

▪ Dwelling Place is projecting a 2022 cash surplus of $2,031,974. Net Profit?

▪ The COVID 19 pandemic will continue to interrupt operations in 2022 and prevent full implementation of resident support services and 
community building programs for at least part of the year. The pandemic is also expected to slightly depress rent collection rates as 
residents struggle to maintain employment and federal support for rent assistance ends. 

▪ Inflation is expected to remain high. This will negatively impact operations as rental expenses will rise at rates faster than rents.

▪ NeighborWorks affiliation will continue to generate benefits to Dwelling Place with organizational grants and enhanced training
opportunities for board members, staff and residents.

▪ The Board will complete a new strategic plan adopting plans that prepare for continued growth for 2023-2025.

▪ More than 2,500 households will be touched by housing programs, support services and other community building and engagement 
services provided through Dwelling Place.

▪ Dwelling Place will significantly increase its capacity by implementing its first CRM software, adding staffing in all departments and 
completing planning efforts in the area of Real Estate Development Growth and Resident Services (CORES).

▪ Housing Development activities will complete at Ferguson Apartments (119 apartments and 2 commercial spaces) and construction will 
commence via a joint venture called Union Suites at Coit (52 apartments) and on its first CLT development of 42 new homes at 2080 
Union SE.

▪ Dwelling Place will advance its development pipeline by submitting tax credits applications for the redevelopment of Weston 
Apartments (190 apartments) and new construction in Holland Mi (46 apartments) and via a JV with Genesis NPH (42 apartments).

Dwelling Place of Grand Rapids NPHC



Dwelling Place NPHC 2021
Projected Revenue Sources
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Dwelling Place NPHC 2021 Projected Expenses
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2021 Dwelling Place Programs
Cash Flow Budget Projections

• Administration

• Affordable Housing

• Housing Development

• Fund Development

• Support Services

• Community Building & Engagement

• Dwelling Place Residential

The substantial positive cash flow in Housing Development is derived primarily from developer fee
payments on completed projects.

$      13,377

$      93,526

$ 1,255,034

$     12,026

$           34

$             0

$     19,433



Dwelling Place NPHC

Dwelling Place will initiate a new strategic planning process, the first since the retirement of 
Dennis Sturtevant, the CEO of 33 years. As it is the continuation of the process of onboarding 
the new CEO the plan will focus on organizational values and capacity building in addition to 
missional attainment.

Managing growth will continue to claim a focus in strategic planning as the organization 
continues to work in an environment with expanding demand and support for affordable 
housing. 

Board and staff development in a post pandemic world will create new challenges for 
Dwelling Place as it balances priorities to develop and maintain a diverse and inclusive 
organization that is expanding housing opportunities through the provision of both housing 
and services. 

Homeownership programs will expand as Dwelling Place fully implements the planned 
demonstration program for use of the Brownfield TIF in Kent County with the construction of 
at 42 new homes for sale in the CLT program. 

2021 -2024 Strategic Planning



Capacity Building in 2022

As part of its commitment to significant growth, Dwelling Place is intentionally undergoing 
significant organizational capacity building activities and plans. 2022 will be a year of 
strengthening operations as Dwelling Place prepares for significant growth in its next plan. 
Major Capacity Building initiations include:

Real Estate Growth Cohort – DP is working with consultants and 10 peer 
organizations via Neighborworks to prepare staffing, capitalization and development 
strategies to grow and sustain its development actitives by 50% over the next stragic plan.

CORES Certification – The organization will develop logic models, evaluation 
practices and collaborations to become a Certified Organization for Resident Engagement and 
Services with NeighborWorks.

Client Relations Management Software development – In response to 
experienced and anticipated growth, DP is developing and implementing a CRM that will 
improve efficiency in reporting and allow better management and evaluation of programs as 
the organization expands the scope of its activity.

The organization anticipates creating 4 new positions to further expand its operational 
capacity.

Planning and Preparation



2022 Dwelling Place Development
Ferguson Apartments (119 units)
This is an existing permanent supportive housing community that Dwelling Place has operated since 2002. Significant 
renovations will be complete in early 2022 and all residential units were placed in service by the end of 2021. This 
project incorporates 2 commercial spaces. One is leased to Grand Valley State University for their Nurse Managed Family 
Clinic and the second space is presently vacant. A new 20 year Section 8 rent assistance contract will be secured 
following renovation. Construction will be initiated in March of 2020 and is expected to be completed in May of 2021.  

Weston Apartments (190 units)
Dwelling Place’s largest and one of its older developments, this includes 2 historic buildings and is entirely section 8.  
The project will seek preservation credits in October 2022 so help complete approximately $35 million in needed 
improvements.  It is anticipated that the project will include a combination of 4% and 9% credits, Historic Tax Credits 
and other forms of subsidy to be completed. Renovations are expected to begin in 2023 and be completed the first half 
of 2024.

Partner Projects (102 units)
Continuing its practices of partnering for impact, Dwelling Place will proceed with two projects as a minority owner in 
2022.  Union Square at Coit (52) has received a LIHTC allocation and will break ground in Spring 2022. Genesis 
Nonprofit is seeking funding for a permanent supportive housing project on Burton. This 50 unit development will be the 
2nd joint Venture between Genesis and Dwelling Place and the 8th project DP manages on their behalf.

Preservation Projects (263 units)
In addition to Weston, Dwelling Place will invest considerable time into identifying viable development strategies for 5 
other communities it owns that are past or nearing year 15 and in need of varying amounts of improvements. These 
included Elmdale (18 units), Villa Esperanza (40), Harvest Hill(46), New Hope (12), White River (31) and Verne Berry 
Place (116).

New Construction (46 units)
Dwelling Place intends to submit an application for LIHTC for a new construction (46) in Holland Michigan.  This project 
is being developed with a number of local church and non-profit organizations and will complement the existing Midtown 
Village Apartments DP owns and manages in Holland.

Dwelling Place Regional Community Land Trust (42 units)
During 2022, DPCLT anticipates the sale of at least 5 homes from apartment rental conversions and a construction start 
on another 42 single family homes for sale in the community land trust. 



Property Performance in 2022
Three projects may require financial assistance from Dwelling Place These include:

• West Shore Apartments - Whitehall, Michigan 

• Harvest Hill Apartments - Rockford, Michigan 

• Roosevelt Apartments - Muskegon Heights, Michigan

• New Hope Homes- Grand Rapids, Michigan

Harvest Hill Apartments exited the Rural Housing Program in 2020. New rents at 60% 
AMI are expected to help financial performance as apartments turn over and may even 
allow for some future borrowing to renovate property. 

Roosevelt Apartments incurs added costs for security costs not part of underwriting. 
Resident rents are gradually being increased to match allowed rental maximums.

West Shore Apartments remains in the Rural Housing program with strict limits on rent 
increases and the property is aging. Dwelling Place will pay off the current mortgage in 
2021.

It is anticipated that NW Capital grants will support upgrades at New Hope Homes.

Harvest Hill ApartmentsWest Shore Apartments Roosevelt Apartments



2022 Dwelling Place NPHC
Our Customers

2,850 Total households in communities owned or managed by Dwelling Place

1,439 Total households living in apartment communities managed by Dwelling 

Place

466 Total households in Permanent Supportive Housing

30 Commercial Spaces in 13 mixed-use and 3 commercial-only buildings

71 Live/Work spaces and market rate apartments

1,862 Total households in apartment communities developed through 

partnerships.



Dwelling Place NPHC Financial Projections through 2025

▪ Projections are based up 2022 budget with the following assumptions:
▪ Inflation remains high for the next few years with expenses (salaries, maintenance…) increasing 5.5% for 2023, 

5% for 2024 and 4.5% for 2025
▪ Rent increases will not keep up with inflation – 2.5% for 2023, 2% for each of 2024 and 2025.
▪ Development continues with developer fees received at the following pace: $1,XXXXXX in 2023, $X,XXX,XXX in 2024 and 

$X,XXX,XXX in 2025

▪ Going forward MNPHC will continue to generate large limited dividend payments to Dwelling Place of approximately $600,000 
a year. 

▪ The projects do not factor in any new sources of grants for operations or programs.

▪ Adding 4 new positions at Dwelling Place than currently exist, all of which are for non-property management related 
activities

▪ Projections do not include increased property performance post renovations going forward.



Dwelling Place of Grand Rapids 
NPHC
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SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
 

 
December 31, 2021 

 
 
 

Federal Amounts
Assistance Agency or Program Receipts or  Passed Federal

Listing Pass-Through or Award Revenue through to Disbursements/
Federal Grantor/Pass-Through Grantor/Program Title Number Number Amount Recognized Subrecipients Expenditures

Department of Housing and Urban Development

Awards Received by Dwelling Place of Grand Rapids 
Nonprofit Housing Corporation:

Passed through Michigan State Housing Development Authority
ARRA - Tax Credit Assistance Program 14.258 2,150,599$     -$                   -$                  2,150,599$      *
ARRA - Tax Credit Assistance Program 14.258 666,697          -                     -                    666,697           *

CDBG - Entitlement Grants Cluster
Community Development Block Grants/Entitlement Grants 14.218 4,127,849       -                     -                    4,127,849        *

Total CDBG - Entitlement Grants Cluster -                    4,127,849        

Passed through City of Grand Rapids
ARRA - Neighborhood Stabilization Program 14.256 19491F 750,000          -                     -                    750,000           *

*Denotes nonmonetary award. See Notes 4 and 5.  
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SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS (CONTINUED) 
 

 
December 31, 2021 

 
 
 

Federal Amounts
Assistance Agency or Program Receipts or  Passed Federal

Listing Pass-Through or Award Revenue through to Disbursements/
Federal Grantor/Pass-Through Grantor/Program Title Number Number Amount Recognized Subrecipients Expenditures

Awards Received by Related Entities
Direct Program

Continuum of Care Program (Heartside NPHC) 14.267 MI0160L5F061912 63,000$          21,000$         -$                  21,000$           
Continuum of Care Program (Heartside NPHC) 14.267 MI0160L5F062013 63,000            32,004           -                    32,004             
Continuum of Care Program (Heartside NPHC) 14.267 MI0293L5F061911 143,108          108,108         -                    108,108           
Continuum of Care Program (Heartside NPHC) 14.267 MI0293L5F062012 157,720          38,430           -                    38,430             
Continuum of Care Program (Heartside NPHC) 14.267 MI28B406001 400,000          -                     -                    400,000           *
Continuum of Care Program (Heartside NPHC) 14.267 MI0374B5F061100 50,771            -                     -                    50,771             *
Continuum of Care Program (Heartside NPHC) 14.267 MI0374L5F062007 269,241          269,241         -                    269,241           

Total Continuum of Care Program 919,554           

Section 8 Project-Based Cluster
Section 8 New Construction/Substantial

Rehabilitation (Elmdale NPHC) 14.182 K1578 98,294            98,294           -                    98,294             
Section 8 New Construction/Substantial

Rehabilitation (Sawkaw, Inc.) 14.182 K1578 250,446          250,446         -                    250,446           

Total Section 8 Project-Based Cluster -                    348,740           

Mortgage Insurance for the Purchase or Refinancing of 
Existing Multifamily Housing Projects (Elmdale NPHC) 14.155 05CH5560 574,823          -                     -                    574,823           *

Mortgage Insurance for the Purchase or Refinancing of 
Existing Multifamily Housing Projects (Sawkaw, Inc.) 14.155 05CH5560 1,137,425       -                     -                    1,137,425        *

*Denotes nonmonetary award. See Notes 4 and 5.  DRAFT 05
.25

.20
22
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SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS (CONTINUED) 
 

 
December 31, 2021 

 
 
 

Federal Amounts
Assistance Agency or Program Receipts or  Passed Federal

Listing Pass-Through or Award Revenue through to Disbursements/
Federal Grantor/Pass-Through Grantor/Program Title Number Number Amount Recognized Subrecipients Expenditures

Passed through City of Grand Rapids

HOME Investment Partnerships Program (Heartside NPHC) 14.239 17765 394,225$        -$                   -$                  394,225$         *
HOME Investment Partnerships Program (Heartside NPHC) 14.239 18062Z0 400,000          -                     -                    400,000           *
HOME Investment Partnerships Program (Heartside NPHC) 14.239 19155 415,000          -                     -                    415,000           *
HOME Investment Partnerships Program (Heartside NPHC) 14.239 19172 700,000          -                     -                    700,000           *
HOME Investment Partnerships Program (Heartside NPHC) 14.239 19856ZH 527,089          -                     -                    527,089           *
HOME Investment Partnerships Program (Pine Avenue) 14.239 87754-8389 300,000          -                     -                    300,000           *
HOME Investment Partnerships Program (LCH36) 14.239 21501ZZH 300,000          -                     -                    300,000           *

Passed through Michigan State Housing Development Authority 
(Heartside NPHC)

HOME Investment Partnerships Program (Heartside NPHC) 14.239 M-2003-0912 620,000          -                     -                    620,000           *
HOME Investment Partnerships Program (Heartside NPHC) 14.239 1118 2,000,000       -                     -                    2,000,000        *
HOME Investment Partnerships Program (Heartside NPHC) 14.239 3509 2,699,950       -                     -                    2,699,950        *

*Denotes nonmonetary award. See Notes 4 and 5.  
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SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS (CONTINUED) 
 

 
December 31, 2021 

 
 
 

Federal Amounts
Assistance Agency or Program Receipts or  Passed Federal

Listing Pass-Through or Award Revenue through to Disbursements/
Federal Grantor/Pass-Through Grantor/Program Title Number Number Amount Recognized Subrecipients Expenditures

U.S. Department of Treasury

Awards Received by Dwelling Place of Grand Rapids 
Nonprofit Housing Corporation
Passed through NeighborWorks America

Unrestricted Grant Funds
21.XXX P.L. 95-557, 116-6, 

116-94 465,000$        465,000$       -$                  465,000$         
Restricted Until First Use 21.XXX P.L. 95-557, 116-6 100,000          -                     -                    -                       

1,282,523$    -$                  19,496,951$    

*Denotes nonmonetary award. See Notes 4 and 5.  
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SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS (CONTINUED) 
 

 
December 31, 2021 

 
 
 

Federal
Assistance Program

Listing or Award
Federal Grantor/Pass-Through Grantor/Program Title Number Amount

Total Federal Awards Expended by Program
Low Income Housing Assistance Program -
     Section 8 New Construction/Substantial Rehabilitation 14.182 348,740$       
Continuum of Care Program 14.267           468,783 
NeighborWorks 21.XXX           465,000 

MONETARY FEDERAL AWARDS EXPENDED DURING 2021 1,282,523      

Nonmonetary Awards with Continuing Compliance
Requirements (Note 5)

Continuum of Care Program 14.267 450,771         
HOME Investment Partnerships Program 14.239 8,356,264      
Mortgage Insurance for the Purchase or Refinancing of Existing

Multifamily Housing Projects 14.155 1,712,248      
ARRA - (TCAP) Tax Credit Assistance Program 14.258 2,817,296      
Community Development Block Grants/Entitlement Grants (NSP3) 14.218 4,127,849      
ARRA - Neighborhood Stabilization Program (NSP2) 14.256 750,000         

NONMONETARY FEDERAL AWARDS EXPENDED DURING 2021 18,214,428    

19,496,951$  
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NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
 

 
December 31, 2021 

 
 
 
NOTE 1 - BASIS OF ACCOUNTING 
 
The accompanying Schedule of Expenditures of Federal Awards includes the federal grant 
activity of Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related Entities 
under programs of the federal government for the year ended December 31, 2021. The 
information in this schedule is presented in accordance with the requirements of Title 2 U.S. 
Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, 
and Audit Requirements for Federal Awards (Uniform Guidance). Because the Schedule 
presents only a selected portion of the operations of Dwelling Place, it is not intended to and 
does not present the combined balance sheets, changes in net assets, or cash flows of Dwelling 
Place. 
 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such 
expenditures are recognized following the cost principles contained in the Uniform Guidance, 
Cost Principles for Nonprofit Organizations, wherein certain types of expenditures are not 
allowable or are limited as to reimbursement. Dwelling Place of Grand Rapids Nonprofit 
Housing Corporation and Related Entities has elected not to use the 10% de minimis indirect 
cost rate allowed under the Uniform Guidance. 
 
NOTE 3 - RELATED ENTITIES 
 
The accompanying Schedule of Expenditures of Federal Awards reports activity for Dwelling 
Place of Grand Rapids Nonprofit Housing Corporation and Related Entities. Dwelling Place of 
Grand Rapids Nonprofit Housing Corporation includes general programs providing certain 
programmatic, management and administrative services. 
 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation is related to the following 
entities either through ownership or common control: 
 

Dwelling Place Foundation 
 
Heartside Nonprofit Housing Corporation 
 
Sheldon-Weston, Inc. 
 
Bridge Street Nonprofit Housing Corporation and Bridge Street Limited Dividend Housing 
Association Limited Partnership 
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Dwelling Place Rural Nonprofit Housing Corporation  
 
Dwelling Place Regional Community Land Trust 
 
Elmdale Apartments Nonprofit Housing Corporation  
 
Ferguson Apartments Limited Dividend Housing Association LLC and New Ferguson LLC 
 
Goodrich Nonprofit Housing Corporation and Goodrich Limited Dividend Housing 
Association Limited Partnership 
 
Grandville-Heartside Nonprofit Housing Corporation and Grandville-Heartside Limited 
Dividend Housing Association Limited Partnership 
 
HPFH Nonprofit Housing Corporation and HPFH Limited Dividend Housing Association 
Limited Partnership  
 
Harvest Hill Limited Dividend Housing Association Limited Partnership 
 
Herkimer Apartments Nonprofit Housing Corporation and Herkimer Apartments Limited 
Dividend Housing Association Limited Partnership 
 
Herkimer Commerce Limited Dividend Housing Association Limited Partnership 
 
Kelsey Nonprofit Housing Corporation and Kelsey Limited Dividend Housing Association 
Limited Partnership 
 
LCH36 Nonprofit Housing Corporation and LCH36 Limited Dividend Housing Association 
 
Martineau Holdings Limited Dividend Housing Association LLC 
 
Midtown Village (Liberty Nonprofit Housing Corporation) and Liberty Limited Dividend 
Housing Association Limited Partnership  
 
New Hope Homes Nonprofit Housing Corporation and New Hope Homes Limited Dividend 
Housing Association Limited Partnership  
 
Pine Avenue Nonprofit Housing Corporation and Pine Avenue Limited Dividend Housing 
Association Limited Partnership 
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Plaza Franklin Nonprofit Housing Corporation and Plaza Franklin Limited Dividend Housing 
Association Limited Partnership 
 
Plaza Grandville Nonprofit Housing Corporation and Plaza Grandville Limited Dividend 
Housing Association Limited Partnership 
 
Reflections Apartments (Hall Street Nonprofit Housing Corporation) and Hall Street Limited 
Dividend Housing Association Limited Partnership 
 
Roosevelt Nonprofit Housing Corporation and Roosevelt Limited Dividend Housing 
Association Limited Partnership 
 
Verne Barry Apartments (KBC Nonprofit Housing Corporation) and KBC Limited Dividend 
Housing Association Limited Partnership  
 
Villa Esperanza (Sawkaw, Inc.) 
 
West Shore Apartments (Whitehall DP Limited Partnership) 
 
Weston Apartments (44 Ionia Limited Dividend Housing Association Limited Partnership)  
 
White River Estates (Dwelling Place Rural Limited Dividend Housing Association Limited 
Partnership) 

 
NOTE 4 - PROGRAM AUDITS OF RELATED ENTITIES 
 
In accordance with U.S. Department of Housing and Urban Development requirements, the 
following entities have been subject to a program-specific compliance audit: 
 

Weston Apartments (44 Ionia Limited Dividend Housing Association Limited Partnership) 
Villa Esperanza (Sawkaw, Inc.) 
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In accordance with Michigan State Housing Development Authority requirements, the following 
entities have been subject to program-specific compliance audits: 
 

Ferguson Apartments Limited Dividend Housing Association LLC 
Goodrich Limited Dividend Housing Association Limited Partnership 
Hall Street Limited Dividend Housing Association Limited Partnership 
Herkimer Apartments Limited Dividend Housing Association Limited Partnership 
KBC Limited Dividend Housing Association Limited Partnership 
Liberty Village Limited Dividend Housing Association Limited Partnership 

 
In accordance with U.S. Department of Agriculture and Rural Development requirements, the 
following entity has been subject to program-specific compliance audits: 
 

Dwelling Place Rural Limited Dividend Housing Association Limited Partnership 
 
NOTE 5 - NONMONETARY AWARDS 
 
Certain of the Organization’s related entities were the recipients of federal loan proceeds 
under the Continuum of Care Program funded by the Department of Housing and Urban 
Development (Federal Assistance Listing #14.267) as follows:   
 

Award received by Heartside Nonprofit Housing Corporation for the benefit of KBC Limited 
Dividend Housing Association Limited Partnership ($150,000 was received in 2006 and 
$250,000 in 2007, but is subject to continuing compliance requirements over a 20-year 
period). 
 
Award received by Heartside Nonprofit Housing Corporation for the benefit of Herkimer 
Commerce Limited Dividend Housing Association Limited Partnership ($50,771 was 
received in 2012, but is subject to continuing compliance requirements over a 20-year 
period). 
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Certain of the Organization’s related entities were the recipients of federal loan proceeds 
under the HOME Investment Partnerships Program funded by the Department of Housing 
and Urban Development (Federal Assistance Listing #14.239) as follows: 

 
Awards received by Heartside Nonprofit Housing Corporation for the benefit of the Martineau 
Project (award passed through MSHDA was received in 2004 but subject to continuing 
compliance requirements over a 20-year period and award passed through City of Grand 
Rapids was received in 2006, subject to continuing compliance requirements over a 15-year 
period, which ended during 2021) 
 

 Passed through Michigan State Housing 
 Development Authority $ 620,000 

 
 Passed through City of Grand Rapids $ 394,225 

 
Award sponsored by Heartside Nonprofit Housing Corporation for the benefit of KBC Limited 
Dividend Housing Association Limited Partnership (award was received in 2006 but is 
subject to continuing compliance requirements over a 15-year period). The compliance period 
ended during 2021. 
 

 Passed through City of Grand Rapids $ 400,000 
 
Award sponsored by Heartside Nonprofit Housing Corporation for the benefit of KBC Limited 
Dividend Housing Association Limited Partnership (award was received in 2006 but is 
subject to continuing compliance requirements over a 20-year period). 
 

 Passed through Michigan State Housing  
 Development Authority $ 2,000,000 

 
Award sponsored by Heartside Nonprofit Housing Corporation for the benefit of Bridge Street 
Limited Dividend Housing Association Limited Partnership (award was received in 2009 
but is subject to continuing compliance requirements over a 15-year period).  
 

 Passed through City of Grand Rapids $ 415,000 
 
Award sponsored by Heartside Nonprofit Housing Corporation for the benefit of Goodrich 
Limited Dividend Housing Association Limited Partnership (award was received in 2010 
but is subject to continuing compliance requirements over a 15-year period). 
 

 Passed through City of Grand Rapids $ 700,000 
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Award sponsored by Heartside Nonprofit Housing Corporation for the benefit of Herkimer 
Commerce Limited Dividend Housing Association Limited Partnership (award was 
received in 2013 and 2014 but is subject to continuing compliance requirements over a 20-year 
period). 
 

 Passed through City of Grand Rapids $ 527,089 
 
Award sponsored by Heartside Nonprofit Housing Corporation for the benefit of Herkimer 
Apartments Limited Dividend Housing Association Limited Partnership (award was 
received in 2013 and 2014 but is subject to continuing compliance requirements over a 15-year 
period). 
 

 Passed through Michigan State Housing 
 Development Authority $ 2,699,950 

 
Award received by LCH36 Limited Dividend Housing Association Limited Partnership 
(award was received in 2017 but is subject to continuing compliance requirements over a 15-
year period). 
 

 Passed through City of Grand Rapids $ 300,000 
 
Award received by Pine Avenue Limited Dividend Housing Association Limited 
Partnership (award was received in 2019 but is subject to continuing compliance requirements 
over a 15-year period). 
 

 Passed through City of Grand Rapids $ 300,000 
 
The federal funds under the HOME Investment Partnerships Program are payable to the 
Department of Housing and Urban Development. These funds have a combined outstanding 
balance of $7,562,039 as of December 31, 2021. 
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Two of the Organization’s related entities were the recipients of federal loan proceeds under 
the Tax Credit Assistance Program funded by the Department of Housing and Urban 
Development (Federal Assistance Listing #14.258) as follows:  

 
Award received by Liberty Limited Dividend Housing Association Limited Partnership 
(award was received in 2010 and 2011 but is subject to continuing compliance requirements 
over a 50-year period). 
 

 Passed through Michigan State Housing 
 Development Authority $ 2,150,599 

 
Award received by Goodrich Limited Dividend Housing Association Limited Partnership 
(award was received in 2010 but is subject to continuing compliance requirements for up to a 
50-year period). 

 
 Passed through Michigan State Housing 
 Development Authority  $ 666,697 
 
One of the Organization’s related entities was the recipient of federal loan proceeds under 
the Community Development Block Grants/Entitlement Grants Program funded by the 
Department of Housing and Urban Development (Federal Assistance Listing #14.218) as 
follows:   
 

Award received by Hall Street Limited Dividend Housing Association Limited Partnership 
(award was received in 2011 and 2012, and is subject to continuing compliance requirements 
over a 40-year period). 

 
 Passed through Michigan State Housing 
 Development Authority $ 4,127,849 
 
One of the Organization’s related entities was the recipient of federal loan proceeds under 
the Neighborhood Stabilization Program funded by the Department of Housing and Urban 
Development (Federal Assistance Listing #14.256) as follows:  
 

Award received by Hall Street Limited Dividend Housing Association Limited Partnership 
(award was received in 2011 and 2012, and is subject to continuing compliance requirements 
over a 15-year period). 

 
 Passed through City of Grand Rapids $ 750,000 
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NOTE 6 - HUD INSURED MORTGAGE 
 
Included in the amounts shown on the accompanying Schedule of Expenditures of Federal 
Awards, are two Section 223(f) loans – Federal Assistance Listing #14.155 payable to the 
Department of Housing and Urban Development for the benefit of Elmdale Apartments 
Nonprofit Housing Corporation and Sawkaw, Inc. The mortgages have a combined 
outstanding balance of $1,662,070 as of December 31, 2021.  
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN 
ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 

 
 
Board of Directors 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation 
   and Related Entities 
Grand Rapids, Michigan 
 
We have audited, in accordance with auditing standards generally accepted in the United States 
of America and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States, the combined financial 
statements of Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related 
Entities, which comprise the combined balance sheet as of December 31, 2021 and the related 
combined statements of operations, changes in net assets and equity, and cash flows for the 
year then ended, and the related notes to the combined financial statements and have issued 
our report thereon dated MONTH XX, 2022.   
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the combined financial statements, we considered 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related Entities’ internal 
control over financial reporting (internal control) as a basis for designing audit procedures that 
are appropriate in the circumstances for the purpose of expressing our opinion on the financial 
statements, but not for the purpose of expressing an opinion on the effectiveness of Dwelling 
Place of Grand Rapids Nonprofit Housing Corporation and Related Entities’ internal control. 
Accordingly, we do not express an opinion on the effectiveness of the Organization’s internal 
control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, misstatements, on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control, such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented, 
or detected and corrected, on a timely basis. A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.  
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. 
However, material weaknesses or significant deficiencies may exist that were not identified. 
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether Dwelling Place of Grand Rapids 
Nonprofit Housing Corporation and Related Entities’ combined financial statements are free 
from material misstatement, we performed tests of its compliance with certain provisions of 
laws, regulations, contracts, and grant agreements, noncompliance with which could have a 
direct and material effect on the combined financial statements. However, providing an opinion 
on compliance with those provisions was not an objective of our audit, and accordingly, we do 
not express such an opinion. The results of our tests disclosed no instances of noncompliance 
or other matters that are required to be reported under Government Auditing Standards. 
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the Organization’s internal control or on compliance. This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the Organization’s 
internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 
 
 
 
 
Beene Garter 
A Doeren Mayhew Firm 
MONTH XX, 2022 
Grand Rapids, Michigan 
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE FOR EACH MAJOR 
FEDERAL PROGRAM; REPORT ON INTERNAL CONTROL OVER 

COMPLIANCE; AND REPORT ON SCHEDULE OF EXPENDITURES OF 
FEDERAL AWARDS REQUIRED BY THE UNIFORM GUIDANCE 

 

 
Board of Directors 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation 
 and Related Entities 
Grand Rapids, Michigan 
 
Report on Compliance for Each Major Federal Program  
 
Opinion on Each Major Federal Program 
 
We have audited Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related 
Entities’ compliance with the types of compliance requirements identified as subject to audit in 
the OMB Compliance Supplement that could have a direct and material effect on each of the 
Organization’s major federal programs for the year ended December 31, 2021. Dwelling Place 
of Grand Rapids Nonprofit Housing Corporation and Related Entities’ major federal programs 
are identified in the summary of auditor’s results section of the accompanying schedule of 
findings and questioned costs.  
 
In our opinion, Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related 
Entities complied, in all material respects, with the types of compliance requirements referred to 
above that could have a direct and material effect on each of its major federal programs for the 
year ended December 31, 2021.  
 
Basis for Opinion on Each Major Federal Program 
 
We conducted our audit of compliance in accordance with auditing standards generally 
accepted in the United States of America; the standards applicable to financial audits contained 
in Government Auditing Standards, issued by the Comptroller General of the United States; and 
the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards 
(Uniform Guidance). Our responsibilities under those standards and the Uniform Guidance are 
further described in the Auditor’s Responsibilities for the Audit of Compliance section of our 
report. 
 
We are required to be independent of Dwelling Place of Grand Rapids Nonprofit Housing 
Corporation and Related Entities and to meet our other ethical responsibilities, in accordance 
with relevant ethical requirements relating to our audit. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for 
each major federal program. Our audit does not provide a legal determination of the 
Organization’s compliance with the compliance requirements referred to above.  
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Responsibilities of Management for Compliance 
 
Management is responsible for compliance with the requirements referred to above and for the 
design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules, and provisions of contracts or grant 
agreements applicable to Dwelling Place Nonprofit Housing Corporation and Related Entities’ 
federal programs. 
 
Auditor’s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with 
the compliance requirements referred to above occurred, whether due to fraud or error, and 
express an opinion on Dwelling Place of Grand Rapids Nonprofit Housing Corporation and 
Related Entities’ compliance based on our audit. Reasonable assurance is a high level of 
assurance but is not absolute assurance and therefore is not a guarantee that an audit 
conducted in accordance with generally accepted auditing standards, Government Auditing 
Standards, and the Uniform Guidance will always detect material noncompliance when it exists. 
The risk of not detecting material noncompliance resulting from fraud is higher than for that 
resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Noncompliance with the compliance 
requirements referred to above is considered material if there is a substantial likelihood that, 
individually or in the aggregate, it would influence the judgment made by a reasonable user of 
the report on compliance about Dwelling Place of Grand Rapids Nonprofit Housing Corporation 
and Related Entities’ compliance with the requirements of each major federal program as a 
whole. 
 
In performing an audit in accordance with generally accepted auditing standards, Government 
Auditing Standards, and the Uniform Guidance, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the 
audit. 

 Identify and assess the risks of material noncompliance, whether due to fraud or error, 
and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding Dwelling Place of Grand Rapids 
Nonprofit Housing Corporation and Related Entities’ compliance with the compliance 
requirements referred to above and performing such other procedures as we considered 
necessary in the circumstances. 

 Obtain an understanding of Dwelling Place of Grand Rapids Nonprofit Housing 
Corporation and Related Entities’ internal control over compliance relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances and to test 
and report on internal control over compliance in accordance with the Uniform Guidance, 
but not for the purpose of expressing an opinion on the effectiveness of Dwelling Place 
of Grand Rapids Nonprofit Housing Corporation and Related Entities’ internal control 
over compliance. Accordingly, no such opinion is expressed. 
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We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and any significant deficiencies and material 
weaknesses in internal control over compliance that we identified during the audit. 
 
Report on Internal Control over Compliance  
 
A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, noncompliance with a type of 
compliance requirement of a federal program on a timely basis. A material weakness in internal 
control over compliance is a deficiency, or a combination of deficiencies, in internal control over 
compliance, such that there is a reasonable possibility that material noncompliance with a type 
of compliance requirement of a federal program will not be prevented, or detected and 
corrected, on a timely basis. A significant deficiency in internal control over compliance is a 
deficiency, or a combination of deficiencies, in internal control over compliance with a type of 
compliance requirement of a federal program that is less severe than a material weakness in 
internal control over compliance, yet important enough to merit attention by those charged with 
governance.  
 
Our consideration of internal control over compliance was for the limited purpose described in 
the Auditor’s Responsibilities for the Audit of Compliance section above and was not designed 
to identify all deficiencies in internal control over compliance that might be material weaknesses 
or significant deficiencies in internal control over compliance. Given these limitations, during our 
audit we did not identify any deficiencies in internal control over compliance that we consider to 
be material weaknesses, as defined above.  However, material weaknesses or significant 
deficiencies in internal control over compliance may exist that were not identified. 
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of 
internal control over compliance. Accordingly, no such opinion is expressed. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of 
our testing of internal control over compliance and the results of that testing based on the 
requirements of the Uniform Guidance. Accordingly, this report is not suitable for any other 
purpose.  
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Report on Schedule of Expenditures of Federal Awards Required by the Uniform 
Guidance 
 
We have audited the combined financial statements of Dwelling Place of Grand Rapids 
Nonprofit Housing Corporation and Related Entities as of and for the year ended December 31, 
2021, and have issued our report thereon dated MONTH XX, 2022, which contained an 
unmodified opinion on those financial statements. Our audit was conducted for the purpose of 
forming an opinion on the combined financial statements as a whole. The accompanying 
schedule of expenditures of federal awards is presented for purposes of additional analysis as 
required by the Uniform Guidance, and is not a required part of the combined financial 
statements. Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the financial 
statements. The information has been subjected to the auditing procedures applied in the audit 
of the combined financial statements and certain additional procedures, including comparing 
and reconciling such information directly to the underlying accounting and other records used to 
prepare the combined financial statements or to the combined financial statements themselves, 
and other additional procedures in accordance with auditing standards generally accepted in the 
United States of America. In our opinion, the schedule of expenditures of federal awards is fairly 
stated in all material respects, in relation to the combined financial statements as a whole. 
 
 
 
 
Beene Garter 
A Doeren Mayhew Firm 
MONTH XX, 2022 
Grand Rapids, Michigan 
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A.  SUMMARY OF AUDIT RESULTS 
 
 1. The auditors’ report expresses an unmodified opinion on whether the combined 

financial statements of Dwelling Place of Grand Rapids Nonprofit Housing 
Corporation and Related Entities were prepared in accordance with GAAP. 

 
 2. No material weaknesses were identified during the audit of the combined financial 

statements.  
 
 3. No instances of noncompliance material to the combined financial statements of 

Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related Entities 
were disclosed during the audit. 

 
 4. No material weaknesses were identified during the audit of the major federal award 

programs. 
 
 5. The auditors’ report on compliance for the major federal award programs for 

Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related Entities 
expresses an unmodified opinion. 

 
 6. No audit findings that are required to be reported in accordance with 2 CFR section 

200.516(a) for Dwelling Place of Grand Rapids Nonprofit Housing Corporation and 
Related Entities are reported in this schedule. 

 
 7. The programs tested as major programs were:  
 

Federal Assistance

Name of Federal Program Listing Numbers

Section 223 (f) Loan - Mortgage Insurance for the 

Purchase or Refinancing of Existing Multifamily

Funding Housing Projects 14.155

Tax Credit Assistance Program (ARRA funded) 14.258
  

 
  8. The threshold for distinguishing Types A and B programs was $750,000. 
 
 9. Dwelling Place of Grand Rapids Nonprofit Housing Corporation was determined to 

be a low-risk auditee. 
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B.  FINDINGS - FINANCIAL STATEMENTS AUDIT 
 
  Current Year  
 
  Our audit disclosed no findings. 
 
  Prior Year  
 
  Our audit disclosed no findings. 
 
C.  FINDINGS - MAJOR FEDERAL AWARD PROGRAM AUDIT 
 
  Current Year  
 
  Our audit disclosed no findings. 
 
  Prior Year  
 
  Our audit disclosed no findings. 
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INDEPENDENT AUDITOR’S REPORT ON 
COMBINED FINANCIAL STATEMENTS 

 

 
Board of Directors 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation 
Grand Rapids, Michigan 
 
Opinion 
 
We have audited the accompanying combined financial statements of Dwelling Place of Grand 
Rapids Nonprofit Housing Corporation and Related Entities (a nonprofit organization), which 
comprise the combined balance sheet as of December 31, 2021, and the related combined 
statements of changes in net assets and equity, operations, and cash flows for the year then 
ended, and the related notes to the combined financial statements. 
 
In our opinion, the combined financial statements present fairly, in all material respects, the 
financial position of Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related 
Entities, as of December 31, 2021, and the results of its operations and its cash flows for the year 
then ended in accordance with accounting principles generally accepted in the United States of 
America. 
 
Basis for Opinion 
 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States. Our responsibilities 
under those standards are further described in the Auditor’s Responsibilities for the Audit of the 
Combined Financial Statements section of our report. We are required to be independent of 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related Entities, and to meet 
our other ethical responsibilities in accordance with the relevant ethical requirements relating to our 
audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion. 
 
Prior Period Financial Statements 
 
The combined financial statements of Dwelling Place of Grand Rapids Nonprofit Housing 
Corporation and Related Entities as of and for the year ended December 31, 2020, were audited 
by Beene Garter LLP whose report dated May 26, 2021 expressed an unmodified opinion on those 
statements. 
 
Responsibilities of Management for the Combined Financial Statements 
 
Management is responsible for the preparation and fair presentation of the combined financial 
statements in accordance with accounting principles generally accepted in the United States of 
America, and for the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of the combined financial statements that are free from material 
misstatement, whether due to fraud or error. 
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In preparing the combined financial statements, management is required to evaluate whether there 
are conditions or events, considered in the aggregate, that raise substantial doubt about Dwelling 
Place of Grand Rapids Nonprofit Housing Corporation and Related Entities’ ability to continue as a 
going concern within one year after the date that the combined financial statements are available to 
be issued. 
 
Auditor’s Responsibilities for the Audit of the Combined Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the combined financial 
statements as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of 
assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted 
in accordance with generally accepted auditing standards and Government Auditing Standards will 
always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements, including omissions, are considered material if there is a substantial likelihood that, 
individually or in the aggregate, they would influence the judgment made by a reasonable user 
based on the combined financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards and Government 
Auditing Standards, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 

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

 
 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of Dwelling Place of Grand Rapids Nonprofit Housing 
Corporation and Related Entities’ internal control. Accordingly, no such opinion is 
expressed. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

significant accounting estimates made by management, as well as evaluate the overall 
presentation of the combined financial statements. 

 
 Conclude whether, in our judgment, there are conditions or events, considered in the 

aggregate, that raise substantial doubt about Dwelling Place of Grand Rapids Nonprofit 
Housing Corporation and Related Entities’ ability to continue as a going concern for a 
reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit. 
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Other Reporting Required by Government Auditing Standards  
 
In accordance with Government Auditing Standards, we have also issued our report dated MONTH 
XX, 2022 on our consideration of the Dwelling Place of Grand Rapids Nonprofit Housing 
Corporation and Related Entities’ internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other 
matters. The purpose of that report is solely to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of that testing, and not to provide an 
opinion on the effectiveness of the Dwelling Place of Grand Rapids Nonprofit Housing Corporation 
and Related Entities’ internal control over financial reporting or on compliance. That report is an 
integral part of an audit performed in accordance with Government Auditing Standards in 
considering the Dwelling Place of Grand Rapids Nonprofit Housing Corporation and Related 
Entities’ internal control over financial reporting and compliance. 
 
 
 
 
Beene Garter 
A Doeren Mayhew Firm 
Grand Rapids, MI 
MONTH XX, 2022 
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 2021 2020
 
ASSETS
 
Current Assets

Cash and cash equivalents 8,500,136$       7,340,757$      
Cash restricted for current construction 698,241            173,099           
Marketable securities 12,905,760       10,135,715      
Promises to give 102,500            417,500           
Accounts receivable, net of allowance of $46,773 

and $31,499, respectively 463,796            933,788           
Prepaid expenses and deposits 249,690            359,024           

 
TOTAL CURRENT ASSETS 22,920,123       19,359,883      
 
Property and Equipment 126,899,420     122,114,181    
 
Other Assets

Restricted cash 12,605,271       11,926,780      
Promises to give, less current portion -                        25,000             
Investments 5,000                5,000               
Beneficial interest 332,932            296,385           
Intangibles 666,421            690,610           

 
TOTAL OTHER ASSETS 13,609,624       12,943,775      

TOTAL ASSETS 163,429,167$   154,417,839$  
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COMBINED BALANCE SHEETS 
 

 
December 31, 2021 and 2020 

 
 
 

2021 2020
 
LIABILITIES AND NET ASSETS
 
Current Liabilities

Current maturities of long-term debt 256,597$         1,965,682$      
Accounts payable

Trade 446,825           356,835           
Construction 1,553,495        4,048,652        

Accrued liabilities 484,403           472,024           
Deferred rental revenue 214,293           136,555           

 
TOTAL CURRENT LIABILITIES 2,955,613        6,979,748        
 

Tenant Security Deposits 379,043           310,585           
Long-Term Debt, net of current maturities (net of 
  unamortized financing fees of $454,133 and $466,658) 26,363,169      26,729,592      
Long-Term Accrued Interest 3,065,064        2,764,940        
Deferred Revenue - Section 1602 Exchange Funds 3,097,429        3,097,429        

TOTAL NON-CURRENT LIABILITIES 32,904,705      32,902,546      

Net Assets and Equity - Controlling Interests
Without donor restrictions 42,824,525      41,859,851      
With donor restrictions 591,129           1,188,103        
 Deficit (10,737,538)    (11,826,162)    

 
32,678,116      31,221,792      

Equity - Noncontrolling Interests 94,890,733      83,313,753      

TOTAL NET ASSETS AND EQUITY 127,568,849    114,535,545    
 
TOTAL LIABILITIES, NET ASSETS AND EQUITY 163,429,167$  154,417,839$  

 DRAFT 05
.19

.20
22



DWELLING PLACE OF GRAND RAPIDS NONPROFIT HOUSING CORPORATION AND RELATED ENTITIES 
 

 
See accompanying notes 

 
6 

COMBINED STATEMENTS OF CHANGES IN NET ASSETS AND EQUITY 
 

 
Years Ended December 31, 2021 and 2020 

 
 
 

Net Assets Net Assets Controlling Noncontrolling Total Net
Without Donor With Donor Interests - Interests - Assets and

Restrictions Restrictions Deficit Equity Equity

BALANCE - January 1, 2020  $          41,060,986  $            1,023,314  $         (11,816,413)  $          73,791,313  $     104,059,200 

Contributed capital, net of 
syndication costs                               -                               -                               -              12,776,326           12,776,326 

Distributions                               -                               -                               -                    (35,286)                 (35,286)

Increase (decrease) in 
net assets and equity                   798,865                   164,789                      (9,749)               (3,218,600)            (2,264,695)

BALANCE - December 31, 2020              41,859,851                1,188,103             (11,826,162)              83,313,753         114,535,545 

Contributed capital, net of 
syndication costs                               -                               -                               -              16,458,068           16,458,068 

Distributions                               -                               -                               -                    (58,753)                 (58,753)

Increase (decrease) in 
net assets and equity                   964,674                  (596,974)                1,088,624               (4,822,335)            (3,366,011)

BALANCE - December 31, 2021  $          42,824,525  $               591,129  $         (10,737,538)  $          94,890,733  $     127,568,849 
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COMBINED STATEMENTS OF OPERATIONS 
 

 
Years Ended December 31, 2021 and 2020 

 
 
 
 2021 2020 
Revenue and Support
    Rental income
      Market/Gross Residential Rent Potential 10,506,884$    9,088,304$      
      Rental Gain/Loss (52,954)            (95,057)            
      Commercial income 1,009,181        943,062           
      Less: Vacancy loss (926,980)          (887,012)          
      Less: Concessions (4,749)              (54,979)            

   Net rental income 10,531,382      8,994,318        

    Interest income 394,002           387,254           
    Contributions/grants 1,893,914        1,604,335        
    Government funding 468,783           457,950           
    Developer and management fee income 358,138           392,192           
    Other 637,340           382,855           
    Satisfaction of donor restriction
        Expiration of donor imposed restrictions on contributions 797,732           515,032                                   
TOTAL REVENUE AND SUPPORT  15,081,291       12,733,936                             
Operating Expenses
    Salaries and wages 3,834,761        3,393,205        
    Fringe benefits 625,216           556,605           
    Payroll taxes 349,089           290,274           
    Contract labor 828,241           911,632           
    Fees and services 1,264,925        902,062           
    Utilities 1,673,020        1,558,777        
    Maintenance and repairs 2,261,676        1,617,224        
    Mortgage interest 293,293           318,116           
    Rental of space 49,139             44,393             
    Insurance 681,789           596,021           
    Taxes 424,858           385,078           
    Administrative supplies 266,327           248,976           
    Employee development 37,693             47,958             
    Bad debt 90,394             117,110           
    Miscellaneous 136,137           45,581              
TOTAL OPERATING EXPENSES 12,816,558      11,033,012      

INCREASE IN NET ASSETS WITHOUT DONOR
    RESTRICTIONS AND EQUITY BEFORE
    OTHER INCOME AND EXPENSES 2,264,733        1,700,924        
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COMBINED STATEMENTS OF OPERATIONS (CONTINUED) 
 

 
Years Ended December 31, 2021 and 2020 

 
 
 
 2021 2020
Other Income and (Expenses)

Construction Loan Interest (24,674)$          -$                     
Deferred Interest Expense (242,397)          (431,370)          
Interest Expense - Amortization of Financing Fees (12,527)            (12,526)            
Unrealized Gain on Marketable Securities 850,382           255,530           
Gain on Sale of Investment/Marketable Securities 74,660             209,411           
Gain(Loss) on Disposal of Assets 29,593             (406,618)          
Forgiveness of Debt 300,000           1,723,036        
Depreciation (5,922,696)       (5,390,118)       
Amortization (86,111)            (77,753)            

 
DECREASE IN NET ASSETS WITHOUT    
    DONOR RESTRICTIONS AND EQUITY (2,769,037)       (2,429,484)       

Changes in Net Assets With Donor Restrictions
    Contributions and grants 200,758           679,821           
    Satisfaction of donor restrictions
        Expiration of donor imposed restrictions on
            contributions (797,732)          (515,032)          
 
NET (DECREASE) INCREASE IN NET ASSETS
    WITH DONOR RESTRICTIONS (596,974)          164,789           
 
DECREASE IN NET ASSETS AND EQUITY (3,366,011)$     (2,264,695)$     
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COMBINED STATEMENTS OF CASH FLOWS 
 

 
Years Ended December 31, 2021 and 2020 

 
 
 
 2021 2020
 
Cash Flows from Operating Activities
    Change in net assets and equity (3,366,011)$         (2,264,695)$       
            Adjustments to reconcile change in
                net assets and equity to net cash provided by 
                operating activities:
                    Depreciation and amortization 6,008,807            5,467,871          
                    Amortization of financing fees 12,527                 12,526               
                    Forgiveness of debt (300,000)              (1,723,036)         

                    Contributions and grants restricted for construction (100,000)              (629,696)            
                    Gain on sale of investment (74,660)                (209,411)            
                    Unrealized gain on marketable securities (801,180)              (234,337)            
                    Earnings on beneficial interest (49,202)                (21,193)              
                    Loss on disposal of assets (29,593)                406,618             
                    Write off of developer fee receivable -                           24,678               
                    Changes in operating assets
                        Promises to give -                           1,860                 
                        Accounts receivable 469,992               (368,862)            
                        Prepaid expenses and deposits 109,334               (47,706)              
                        Tenant security deposits 68,458                 13,496               
                        Accounts payable 89,990                 (244,745)            
                        Accrued liabilities 294,503               579,127             
                        Deferred revenue 77,738                 7,943                 
 
NET CASH PROVIDED BY OPERATING ACTIVITIES 2,410,703            770,438             
 
Cash Flows from Investing Activities
    Purchase of property and equipment (13,233,760)         (13,169,750)       
    Transfers from beneficial interest fund 12,655                 12,760               
    Net change in trading securities (1,894,205)           (104,645)            
 
NET CASH USED BY INVESTING ACTIVITIES (15,115,310)         (13,261,635)       
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COMBINED STATEMENTS OF CASH FLOWS (CONTINUED) 
 

 
Years Ended December 31, 2021 and 2020 

 
 
 
 2021 2020

Cash Flows from Financing Activities
    Payments received on contributions for
      the acquisition and renovation of New Ferguson and 
      grants restricted for construction 440,000$             420,000$           
    Payments on long-term debt (2,156,923)           (245,707)            
    Cash paid for financing fees -                           (142,414)            
    Cash paid for other assets (61,922)                (212,042)            
    Long-term borrowings 368,888               1,002,889          
    Partners' distributions (58,753)                (35,286)              
    Contributed capital 16,536,329          9,854,830           
NET CASH PROVIDED BY FINANCING ACTIVITIES 15,067,619          10,642,270         
NET INCREASE (DECREASE) IN CASH AND RESTRICTED CASH 2,363,012            (1,848,927)          
Cash and Restricted Cash at Beginning of Year 19,440,636          21,289,563         
CASH AND RESTRICTED CASH AT END OF YEAR 21,803,648$        19,440,636$      
 
Cash and cash equivalents 8,500,136$          7,340,757$        
Cash restricted for current construction 698,241               173,099             
Restricted cash 12,605,271          11,926,780        

21,803,648$        19,440,636$      

Supplemental Disclosures 
Noncash Transactions

Investing Activities
Property and equipment purchases funded

through accounts and construction payables 1,553,495$          4,073,607$        

Property and equipment purchases funded
through long-term debt 18,000$               600,087$           

Property and equipment purchases funded
through equity contributions 292,663$             2,921,496$        

Property and equipment transferred to other entities at 
net book value 370,924$             -$                       
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NOTES TO COMBINED FINANCIAL STATEMENTS 
 

 
December 31, 2021 and 2020 

 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Organization 
 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation (“Dwelling Place” or “Organization”) 
was organized as a nonprofit corporation in 1980.   
 
The mission of the Organization and its related entities is to improve the lives of people by creating 
quality affordable housing, providing essential support services, and serving as a catalyst for 
neighborhood revitalization. 
 
Combination Policy - Common Control 
 
The accompanying combined financial statements include the following entities: 
 

The accounts of Dwelling Place of Grand Rapids Nonprofit Housing Corporation include general 
programs that provide affordable housing, commercial rental management and administrative 
services to affiliates and other managed properties. The general programs also provide for 
development of properties for low income housing residents, fund development for the 
Organization’s programs, support and case management services for tenants, neighborhood 
revitalization, and residential services for women and children.   

 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation is related to the following entities 
either through ownership or common control. Dwelling Place of Grand Rapids Nonprofit Housing 
Corporation has guaranteed certain obligations of the various affordable housing projects 
including operating deficits, development cost overruns and any reduction of tax benefits. 
Controlling interest on the combined financial statements consists of the net assets of Dwelling 
Place of Grand Rapids Nonprofit Housing Corporation, entities under common control and 
Dwelling Place’s ownership interest in the related entities (primarily the Limited Dividend 
Housing Associations (LDHAs). The noncontrolling interests consist of the outside ownership 
interests in the related entities (primarily the LDHAs). 

 
Dwelling Place Foundation (“Foundation”) 

 
Dwelling Place Foundation is a nonprofit corporation established to raise funds for Dwelling 
Place of Grand Rapids Nonprofit Housing Corporation and its related organizations.  
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Heartside Nonprofit Housing Corporation (“Heartside NPHC”) 
 
The corporation is a wholly owned subsidiary of Dwelling Place. Heartside NPHC was 
organized exclusively for the purpose of providing housing facilities for persons of low and 
moderate income. Heartside Nonprofit Housing Corporation operates Martineau Holdings 
which owns Martineau Apartments.  
 

Sheldon - Weston, Inc. 
 
The corporation is a wholly owned subsidiary of Dwelling Place. Sheldon - Weston, Inc. was 
organized for the purpose of providing housing facilities for persons of low-income as the 
.49% nonmanaging general partner in Grand Pointe Limited Dividend Housing Association 
Limited Partnership II. Grand Pointe Limited Dividend Housing Association Limited 
Partnership II was organized for the purpose of providing 109 residential dwelling units at the 
Globe Apartments. In addition, the corporation owns 10% of Excel-Dwelling Place, LLC. 
Excel-Dwelling Place, LLC was organized for the purpose of providing 64 residential dwelling 
units at Emerald Creek Apartments as the .01% nonmanaging general partner in Excel - 
Dwelling Place Limited Dividend Housing Association Limited Partnership. 
 

Dwelling Place Regional Community Land Trust (“Community Land Trust”) 
 

Community Land Trust is a nonprofit corporation established as a community land trust to 
create and preserve a permanent supply of affordable homes for low-income households 
otherwise unable to afford to purchase and own a home in West Michigan. The Community 
Land Trust began operating in 2020. 

 
Bridge Street Nonprofit Housing Corporation (“NPHC”) and Bridge Street Limited 
Dividend Housing Association Limited Partnership (“LDHA”) – collectively referred to as 
“Bridge Street” 

 
Bridge Street operates a 16-unit special needs low-income housing project in Grand Rapids, 
Michigan. Dwelling Place, as sole stockholder of the NPHC, exercises complete 
administrative control of the LDHA. However, approval of the limited partner is required to 
refinance debt or dispose of the project. The NPHC is the managing general partner of the 
LDHA. 
 

Elmdale Apartments Nonprofit Housing Corporation (“Elmdale”) 
 
Elmdale is a nonprofit corporation that operates a rental housing project under Section 223(f) 
of the National Housing Act. The project is a 19-unit apartment complex for low to middle 
income individuals and families located in Grand Rapids, Michigan.  
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New Ferguson LLC and Ferguson Apartments Limited Dividend Housing Association 
LLC “LDHA”– collectively referred to as “Ferguson Apartments” 

 
Ferguson Apartments is comprised of 119 residential dwelling units and several commercial 
spaces in Grand Rapids, Michigan and operates under the name of Ferguson Apartments. 
Dwelling Place, as sole member of New Ferguson LLC, exercises complete administrative 
control of the LDHA. However, approval of the investor member is required to refinance debt 
or dispose of the project. The LLC is the managing member of the LDHA. Construction was 
completed during 2021 and full occupancy was established.   
 

Ferguson-Heartside Nonprofit Housing Corporation (“NPHC”) and Ferguson-Heartside 
Limited Dividend Housing Association Limited Partnership (“LDHA”) – collectively 
referred to as “Ferguson-Heartside” 

 
Ferguson-Heartside was comprised of 101 residential dwelling units and several commercial 
spaces in Grand Rapids, Michigan. During 2020, Ferguson-Heartside underwent a HUD 
Rental Assistance Demonstration “RAD” Conversion to Ferguson Apartments Limited 
Dividend Housing Association LLC. 
 

Goodrich Nonprofit Housing Corporation (“NPHC”) and Goodrich Limited Dividend 
Housing Association Limited Partnership (“LDHA”) – collectively referred to as 
“Goodrich” 

 
Goodrich operates two buildings, including 14 units of low-income housing and four 
commercial spaces in Grand Rapids, Michigan. Dwelling Place, as sole stockholder of 
Goodrich NPHC, exercises complete administrative control of the LDHA. However, approval 
of the limited partner is required to refinance debt or dispose of the project. The NPHC is the 
managing general partner of the LDHA.   
 

Grandville-Heartside Nonprofit Housing Corporation (“NPHC”) and Grandville-Heartside 
Limited Dividend Housing Association Limited Partnership (“LDHA”) – collectively 
referred to as “Grandville-Heartside” 

 
Grandville-Heartside operates 10 residential dwelling units in Grand Rapids, Michigan. 
Dwelling Place owns and exercises complete control of the LDHA. One of the residential 
dwelling units was sold to a third party during 2021.  
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HPFH Nonprofit Housing Corporation (“NPHC”) and HPFH Limited Dividend Housing 
Association Limited Partnership (“LDHA”) – referred to as “Harrison Park” 

 
Harrison Park was formed in 2016 to acquire, construct and operate 45 units of low-income 
housing in Grand Rapids, Michigan. Dwelling Place, as sole stockholder of the NPHC, 
exercises complete administrative control of the LDHA. However, approval of the limited 
partner is required to refinance debt or dispose of the project. The NPHC is the managing 
general partner of the LDHA.   
 

Dwelling Place Rural Nonprofit Housing Corporation (“NPHC”) and Harvest Hill Limited 
Dividend Housing Association Limited Partnership (“LDHA”) – referred to as “Harvest 
Hill” 

 
Harvest Hill consists of 46 residential dwelling units located in Rockford, Michigan. Dwelling 
Place owns and exercises complete control of the LDHA. 
 

Herkimer Apartments Nonprofit Housing Corporation (“NPHC”) and Herkimer 
Apartments Limited Dividend Housing Association Limited Partnership (“LDHA”) – 
collectively referred to as “Herkimer Apartments” 

 
Herkimer Apartments consists of a 55-unit homeless and special needs low-income housing 
project and eight commercial spaces in Grand Rapids, Michigan. Dwelling Place, as the sole 
stockholder of the NPHC, exercises complete administrative control of the LDHA. However, 
approval of the limited partner is required to refinance debt or dispose of the project. The 
NPHC is the managing general partner of the LDHA. 
 

Herkimer Commerce Limited Dividend Housing Association Limited Partnership – 
referred to as “Herkimer Commerce” 

 
Herkimer Commerce consists of a 67-unit homeless and/or special needs low-income 
housing project in Grand Rapids, Michigan. Dwelling Place, as the sole stockholder of the 
NPHC (Herkimer Apartments Nonprofit Housing Corporation), exercises complete 
administrative control of the LDHA. However, approval of the limited partner is required to 
refinance debt or dispose of the project. The NPHC is the managing general partner of the 
LDHA.   
 

Kelsey Nonprofit Housing Corporation (“NPHC”) and Kelsey Limited Dividend Housing 
Association Limited Partnership (“LDHA”) – collectively referred to as “Kelsey” 

 
Kelsey consists of 12 residential dwelling units and 2 live/work spaces in Grand Rapids, 
Michigan. Dwelling Place owns and exercises complete control of the LDHA. 
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LCH36 Nonprofit Housing Corporation (“NPHC”) and LCH36 Limited Dividend Housing 
Association Limited Partnership (“LDHA”) – collectively referred to as “LCH36” 

 
LCH36 consists of 49 residential dwelling units in Grand Rapids, Michigan. Dwelling Place, 
as sole stockholder of the NPHC, exercises complete administrative control of the LDHA. 
However, approval of the limited partner is required to refinance debt or dispose of the 
project. The NPHC is the managing general partner of the LDHA. 
 

Martineau Holdings Limited Dividend Housing Association – referred to as “Martineau 
Holdings” or “Martineau”, respectively 

 
The Martineau project consists of 23 residential and two commercial spaces in two buildings 
in Grand Rapids, Michigan. The residential space is owned and operated by Martineau 
Holdings through Heartside NPHC and the two commercial spaces are owned and operated 
by Dwelling Place.  
 

Midtown Village officially known as Liberty Nonprofit Housing Corporation (“NPHC”) and 
Liberty Limited Dividend Housing Association Limited Partnership (“LDHA”) – 
collectively referred to as “Midtown” 

 
Midtown Village consists of 30 senior residential dwelling units in Holland, Michigan. Dwelling 
Place, as sole stockholder of the NPHC, exercises complete administrative control of the 
LDHA. However, approval of the limited partner is required to refinance debt or dispose of the 
project. The NPHC is the managing general partner of the LDHA. 
 

New Hope Homes Nonprofit Housing Corporation (“NPHC”) and New Hope Homes 
Limited Dividend Housing Association Limited Partnership (“LDHA”) – collectively 
referred to as “New Hope Homes” 

 
New Hope Homes operates six buildings consisting of 12 units of low-income housing in 
Grand Rapids, Michigan. Heartside NPHC owns and exercises complete control of the 
LDHA.  
 

Pine Avenue Nonprofit Housing Corporation (“NPHC”) and Pine Avenue Limited 
Dividend Housing Association Limited Partnership (“LDHA”) – referred to as “Pine 
Avenue” 

 
Pine Avenue operates 23 units of low-income housing in Grand Rapids, Michigan. Dwelling 
Place, as sole stockholder of the NPHC, exercises complete administrative control of the 
LDHA. However, approval of the limited partner is required to refinance debt or dispose of the 
project. The NPHC is the managing general partner of the LDHA.  
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DP Franklin LLC “LLC” and Plaza Franklin Limited Dividend Housing Association LLC 
(“LDHA”) – referred to as “Plaza Franklin” 

 
Plaza Franklin operates 24 units of low-income housing in Grand Rapids, Michigan and 
began operations in 2020. Dwelling Place, as sole member of the LLC, exercises complete 
administrative control of the LDHA. However, approval of the investor member is required to 
refinance debt or dispose of the project. The LLC is the managing member of the LDHA.  
 

DP Grandville LLC “LLC” and Plaza Grandville Limited Dividend Housing Association 
LLC (“LDHA”) – referred to as “Plaza Grandville” 

 
Plaza Grandville was formed in 2019 to acquire, construct and operate 24 units of low-
income housing and a commercial space in Grand Rapids, Michigan. Operations of the low-
income housing began in 2021. Dwelling Place, as sole member of the LLC, exercises 
complete administrative control of the LDHA. However, approval of the investor member is 
required to refinance debt or dispose of the project. The LLC is the managing member of the 
LDHA.  
 

Reflections Apartments officially known as Hall Street Nonprofit Housing Corporation 
(“NPHC”) and Hall Street Limited Dividend Housing Association Limited Partnership 
(“LDHA”) – collectively referred to as “Reflections” 

 
Reflections operates a 60-unit senior housing project in Grand Rapids, Michigan. Dwelling 
Place, as sole stockholder of the NPHC, exercises complete administrative control of the 
LDHA. However, approval of the limited partner is required to refinance debt or dispose of the 
project. The NPHC is the managing general partner of the LDHA.   
 

Roosevelt Nonprofit Housing Corporation (“NPHC”) and Roosevelt Limited Dividend 
Housing Association Limited Partnership (“LDHA”) – collectively referred to as 
“Roosevelt” 

 
Roosevelt operates a 50 unit low-income housing project in Muskegon, Michigan. Dwelling 
Place, as sole stockholder of the NPHC, exercises complete administrative control of the 
LDHA. However, approval of the limited partner is required to refinance debt or dispose of the 
project. The NPHC is the managing general partner of the LDHA. 
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Verne Barry Apartments officially known as KBC Nonprofit Housing Corporation 
(“NPHC”) and KBC Limited Dividend Housing Association Limited Partnership (“LDHA”) 
– collectively referred to as “Verne Barry” 

 
Verne Barry operates a 116 unit permanent supportive low-income subsidized housing facility 
for homeless and special needs individuals and ten commercial spaces in Grand Rapids, 
Michigan. Dwelling Place, as sole stockholder of the NPHC, exercises complete 
administrative control of the LDHA. However, approval of the limited partner is required to 
refinance debt or dispose of the project. The NPHC is the managing general partner of the 
LDHA.   
 

Villa Esperanza officially known as Sawkaw, Inc. 
 
Villa Esperanza is a nonprofit corporation that operates a rental housing project under 
Section 223(f) of the National Housing Act. The project is a 40-unit apartment complex for low 
to middle income elderly or physically disabled individuals located in Wyoming, Michigan. 
 

West Shore Apartments officially known as Whitehall DP Limited Partnership (“LP”)  
 
West Shore operates 48 residential dwelling units located in Whitehall, Michigan. Dwelling 
Place owns and exercises complete control of the LP. 
 

Weston Apartments officially known as 44 Ionia Limited Dividend Housing Association 
Limited Partnership (“Weston”) 

 
Weston operates two buildings consisting of 190 units of low-income subsidized housing and 
three commercial spaces in Grand Rapids, Michigan. Heartside Nonprofit Housing 
Corporation exercises complete administrative control as managing general partner, but 
approval of the limited partners is required to refinance debt or dispose of the project.   
 

White River Estates officially known as Dwelling Place Rural Limited Dividend Housing 
Association Limited Partnership  

 
White River Estates operates 31 residential dwelling units located in Hesperia, Michigan. 
Dwelling Place owns and exercises complete control of the LDHA. 

 
Material intercompany transactions and balances have been eliminated in combination. All equity 
interests in the combined entities that are not owned by Dwelling Place of Grand Rapids Nonprofit 
Housing Corporation or one of the entities under its management have been shown as equity - 
noncontrolling interests on the basic combined financial statements. 
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Method of Accounting 
 
The Organization maintains its records on the accrual basis of accounting. 
 
Cash and Cash Equivalents 
 
The Organization maintains its cash accounts at several financial institutions. Cash is insured by 
the Federal Deposit Insurance Corporation. From time to time, the Organization may have cash on 
deposit in excess of the federally insured limit. The Organization considers money market funds 
and other temporary investments purchased with an original maturity date of three months or less 
to be cash equivalents. 
 
The cash restricted for current construction consists of funds held for the purposes of construction 
and renovation of Ferguson Apartments in 2021, and Ferguson Apartments, Plaza Franklin and 
Plaza Grandville in 2020. 
 
Marketable Securities 
 
The Organization has the intention to sell its securities in the near term with profit or loss being 
determined on short-term differences in price. Therefore, the Organization has classified all of its 
securities as “marketable” securities. Marketable securities are carried at fair value. Fair value is 
primarily determined using the specific identification method. Unrealized holding gains and losses, 
interest, and dividends are included in the combined statements of operations. 
 
Promises to Give 
 
Unconditional promises to give are recognized as revenue in the period received and as assets, 
decreases of liabilities or expenses depending on the form of the benefits received. Promises to 
give are stated at the amount management expects to collect from balances outstanding. 
Management has reviewed the balances that comprise the various categories of promises to give 
and has determined such balances to be fully collectible. Accordingly, no provision for uncollectible 
promises to give is included in the accompanying financial statements. If amounts become 
uncollectible, a provision for the potential loss will be charged to operations when that 
determination is made. Promises to give restricted for use on long-term assets are considered long 
term in the combined balance sheets. The discount to present value for long-term pledges 
receivable is not material to record for the years ended December 31, 2021 and 2020. 
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Receivables 
 
Accounts receivable, including developer fee receivable, consist of amounts due from tenants, 
funding sources, third parties and related parties for services related to residential and commercial 
rental property management and development. These receivables are stated at the amounts 
management expects to collect. Management has reviewed the balances that comprise the various 
categories of accounts receivable and has determined certain balances to be uncollectible. 
Accordingly, a provision of $46,773 and $31,499 for uncollectible accounts is included in the 
accompanying financial statements at December 31, 2021 and 2020. 
 
Property and Equipment 
 
Property and equipment are stated at cost, if purchased. Donations of property and equipment are 
recorded as support at estimated fair value at the time received. Fair value is measured in 
accordance with GAAP guidance relating to “Fair Value Measurements.”   
 
Donations of property and equipment are reported as unrestricted support unless the donor has 
restricted the donated asset to a specific purpose. Gifts of long-lived assets with explicit restrictions 
that specify how the assets are to be used and gifts of cash or other assets that must be used to 
acquire long-lived assets are reported as support with donor restrictions. The Organization reports 
expirations of donor restrictions when the donated or acquired long-lived assets are placed in 
service. The Organization follows the policy of capitalizing, at cost, all expenditures for property 
and equipment in excess of $5,000. The Organization follows the policy of capitalizing interest as a 
component of the cost of property constructed for its own use. Depreciation is recorded on the 
straight-line method at rates based on the estimated useful lives of assets. 
 
Property and equipment are reviewed for impairment whenever events or changes in 
circumstances indicate that the carrying amount may not be recoverable. If the expected future 
cash flow from the use of the asset and its eventual disposition is less than the carrying amount of 
the asset, an impairment loss is recognized and measured using the asset’s fair value. No such 
losses were recognized during 2021 or 2020. 
 
Investments 
 
The Organization has generally recorded investments in partnerships at cost because the 
Organization does not exercise significant influence over operating and financial activities. Certain 
investments have been recorded using the equity method of accounting. The Organization has 
guaranteed certain obligations of these entities limited to approximately $5,285,000 and 
$4,962,000 as of December 31, 2021 and 2020. 
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Intangibles 
 
Intangible assets include costs associated with the construction and development of the projects. 
These intangible costs include compliance and tax credit fees. These fees are being amortized 
over the compliance period of 15 years. All intangibles are being amortized using straight-line 
methods. Accumulated amortization was approximately $921,000 and $835,000 for December 31, 
2021 and 2020, respectively. 
 
Deferred Rental Revenue 
 
Deferred rental revenue consists of rent received in advance. 
 
Net Assets 
 
The Organization reports information regarding its financial position and activities according to two 
classes of net assets: net assets without donor restriction and net assets with donor restrictions. 
Net assets without donor restrictions are available for use in general operations and not subject to 
donor or grantor restrictions. Net assets with donor restriction are subject to donor-imposed or 
certain grantor-imposed restrictions. Some donor-imposed restrictions are temporary in nature, 
such as those that will be met by the passage of time or other events specified by the donor. Other 
donor-imposed restrictions are perpetual in nature, where the resources are maintained in 
perpetuity. Gifts restricted for acquisition of long-lived assets are released from restriction when the 
assets are placed in service.  
 
Revenue Recognition 
 
Various entities are lessors of apartments to individuals who meet income requirements of certain 
regulatory bodies, including the U.S. Department of Housing and Urban Development (HUD), the 
U.S. Department of Agriculture (USDA), and various low-income housing tax credit authorities. 
HUD also provides rental assistance payments to the entities. The leases are operating leases with 
terms of one year or less. Rental income is recognized for apartment and commercial rentals as it 
accrues. Advance receipts of rental income are deferred and classified as liabilities until earned. 
Rental income is shown at its maximum gross rent potential. Vacancy loss is shown as a reduction 
in rental income. 
 
Contributions 
 
Contributions received are recorded as donations with donor restriction or without donor restriction 
depending on the existence and/or nature of any donor restrictions. 
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All contributions are considered to be available for unrestricted use unless specifically restricted by 
the donor. The Organization reports gifts of cash and other assets as restricted support if they are 
received with donor stipulations that limit the use of the donated assets. When a donor restriction 
expires, that is when a stipulated time restriction ends or purpose restriction is accomplished, net 
assets with donor restriction are reclassified to net assets without donor restriction and reported in 
the statement of activities as net assets released from restrictions. If the restriction will be met in 
the same reporting period, the support will be recorded as without donor restriction. See Note 13 
regarding significant contributions. 
 
Functional Allocation of Expenses 
 
The costs of providing the various programs and other activities have been reported on a functional 
basis. Accordingly, certain costs have been allocated among the programs and supporting services 
benefited as detailed in Note 4. 
 
Income Taxes 
 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation, Dwelling Place Foundation, 
Heartside Nonprofit Housing Corporation, Dwelling Place Regional Land Trust and Elmdale 
Apartments Nonprofit Housing Corporation are exempt from federal income taxes under Section 
501(c)(3) of the Internal Revenue Code. Sawkaw Inc. is exempt from federal income taxes under 
Section 501(c)(4) of the Internal Revenue Code. In addition, the Organizations (except for the 
Foundation) qualify for the charitable contribution deduction and have been classified as 
organizations that are not private foundations under Section 509(a)(2). The Foundation has been 
classified as an organization that is a public charity under Section 509(a)(1) and 170(b)(1)(A)(vi). 
Martineau Holding is a single member LLC of which Heartside NPHC is the sole member. 
Therefore, Martineau is a disregarded entity for tax purposes.  
 
All of the limited dividend housing associations (LDHA) are partnership entities or have elected to 
be treated as a partnership entity; therefore, income taxes on the net earnings are payable 
personally by the partners and, accordingly, are not reflected in the combined financial statements. 
The remaining entities reflected in the combined financial statements are taxable entities under the 
Internal Revenue Code. A provision for income taxes has not been provided due to operating loss 
carryovers and permanent differences between book income and taxable income. 
 
Deferred tax assets that might result from such losses are considered immaterial to the combined 
financial statements.  
 
Tax positions taken are assessed for uncertainty and a provision may be recorded if a tax position 
is not likely to be sustained upon examination.   
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Subsequent Events 
 
Management has evaluated significant events or transactions occurring subsequent to 
December 31, 2021, for potential recognition or disclosure in these financial statements. The 
evaluation was performed through Month XX, 2022, the date the financial statements were 
available for issuance.  
 
Use of Estimates 
 
Management uses estimates and assumptions in preparing these financial statements in 
accordance with U.S. generally accepted accounting principles. Those estimates and assumptions 
affect the reported amounts of assets and liabilities, the disclosure of contingent assets and 
liabilities, and the reported revenues and expenses. Actual results could vary from the estimates 
that were used.  
 
Recently Issued Accounting Pronouncements 
 
In February 2016, the Financial Accounting Standards Board (FASB) issued ASU No. 2016-02, 
Leases (Topic 842), which provides guidance for accounting for leases. The new guidance 
requires companies to recognize the assets and liabilities for the rights and obligations created by 
leased assets, initially measured at the present value of the lease payments. The accounting 
guidance for lessors is largely unchanged. The ASU is effective for annual periods beginning after 
December 15, 2021. 
 
In June 2016, the FASB issued ASU No. 2016-13, Financial Instruments – Credit Losses (Topic 
326). The main provisions of this pronouncement include requiring financial assets to be 
presented at the net amount expected to be collected utilizing an allowance for credit losses. 
The ASU is effective for annual periods beginning after December 15, 2022. 
 
In September 2020, the FASB issued ASU 2020-07, Presentation and Disclosures by Not-for-
Profit Entities for Contributed Nonfinancial Assets. Upon implementation of this guidance, 
contributed nonfinancial assets will be presented as a separate line item in the statement of 
activities. Added disclosures will provide information to describe the nature of the assets, how 
they are valued, the intended use, and donor restrictions attached to the gift (if any). The 
purpose of this update is to increase transparency. This ASU is effective for annual periods 
beginning after June 15, 2021. It will be implemented retrospectively. 
 
Dwelling Place is currently evaluating the impact this guidance will have on its financial 
statements. 
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NOTE 2 - LIQUIDITY 
 
The Organization’s financial assets which are available within one year of the balance sheet date 
for general expenditures are as follows for December 31: 
 

2021 2020

Cash and cash equivalents 8,500,136$    7,340,757$    
Accounts receivable 463,796         604,092         
Promises to give 2,500             2,500             
Marketable securities 12,905,760    10,135,715    

21,872,192$  18,083,064$  
 

 
As part of Dwelling Place’s liquidity management, Dwelling Place has a policy to structure its 
financial assets to be available as its general expenditures, liabilities, and other obligations come 
due.  
 
Dwelling Place of Grand Rapids NPHC shall maintain a minimum balance in cash and/or trading 
securities and other liquid assets sufficient to fund 100% of operational costs for 12 months. This 
amount will be based on documented operational expenses (non-capital) for all properties and 
programs in the most recent fiscal year for which there are audited combined financial statements. 
Exceptions to the 12-month threshold may be granted by the Dwelling Place Board or Executive 
Committee.  
 
In addition, Dwelling Place has access to a secured line of credit with a bank in the event that liquid 
balances prove insufficient. See Note 7 for further information on the line of credit. 
 
Cash expenditures and/or financial commitments outside of approved budgets and not related to 
real estate transactions shall be limited to $250,000 without formal approval from one of the 
following: Dwelling Place Board, Executive Committee, or Finance Committee.  
 
Expenditures for real estate development transactions over $250,000 shall be determined on a 
case by case basis with authorizations granted through one of the following: Dwelling Place Board, 
Executive Committee, or Real Estate Development Committee.  
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Certain nonprofit and limited dividend housing association limited partnership entities affiliated with 
Dwelling Place have limitations on liquidity based on government regulatory requirements. 
Government regulatory bodies also may control access to available funds set aside for repairs, 
replacement or cash flow funding. 
 
NOTE 3 - FAIR VALUE MEASUREMENT 

 
Marketable securities are recorded at fair value. A framework is used to establish fair value of 
investments that is based on a hierarchy which prioritizes the use of inputs to various valuation 
techniques.  
 

The three levels of the fair value hierarchy, with Level 1 given the highest priority, are as 
follows: 

 
Level 1  Unadjusted quoted prices in active markets for identical assets or liabilities. 

Level 2  Quoted prices in markets that are not considered to be active or financial 
instruments for which all significant inputs are observable, either directly or 
indirectly. 

Level 3  Investments held by others where Dwelling Place has no ability to liquidate or 
redeem the investments. 

 
The fair value measurement level of an investment within the fair value hierarchy is based on the 
lowest level of any input that is significant to the fair value measurement. Valuation techniques 
used should maximize the use of observable inputs. 
 
Dwelling Place’s primary investment objectives are to preserve and grow the value of its securities 
by limiting credit and default risk and to earn a reasonable and stable income to support the 
operations of Dwelling Place and its related entities. Current investments are held primarily at one 
institution; the majority of securities being in investment grade corporate bond funds and equity 
securities.  
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The levels within the fair value hierarchy at which Dwelling Place's investments are valued at 
December 31, 2021 are as follows:   
 

Level 1 Level 2 Level 3 Total

Assets
   Equity securities 7,398,837$    -$                 -$                 7,398,837$    
   Fixed income
     Corporate bond funds 5,358,640      -                   -                   5,358,640      
     Other bonds 148,283         -                   -                   148,283         
   Beneficial interest -                     -                   332,932       332,932         

12,905,760$  -$                 332,932$     13,238,692$  
 

 
The levels within the fair value hierarchy at which Dwelling Place's investments are valued at 
December 31, 2020 are as follows: 
 

Level 1 Level 2 Level 3 Total

Assets
   Equity securities 5,416,387$    -$                 -$                 5,416,387$    
   Fixed income
     Corporate bond funds 4,572,285      -                   -                   4,572,285      
     Other bonds 147,043         -                   -                   147,043         
   Beneficial interest -                     -                   296,385       296,385         

10,135,715$  -$                 296,385$     10,432,100$  
 

 
For the valuation of the beneficial interest in net assets, Dwelling Place used the fair value of the 
underlying investments. The underlying assets cannot be liquidated or redeemed by Dwelling 
Place. As such, no quoted prices or active markets are available for this asset (Level 3). 
Management reviewed the values provided by the Grand Rapids Community Foundation, the 
holder of the assets. 
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Following is a reconciliation of activity for the year ended December 31, 2021 for assets measured 
at fair value based on significant unobservable (Level 3) information: 
 
Balance at December 31, 2019 287,952$    

   Gain on investments 21,193        

   Spendable distribution (12,760)       

Balance at December 31, 2020 296,385      

   Gain on investments 49,202         

   Spendable distribution (12,655)       

Balance at December 31, 2021 332,932$    
 

 
The investments are exposed to a variety of uncertainties, including interest rate, market and credit 
risks. Due to the level of risk associated with certain investments, it is possible that changes in 
values of these investments could occur in the near term. Such changes could materially affect the 
amounts reported in the financial statements of the Organization. 
 
NOTE 4 - FUNCTIONAL EXPENSE ALLOCATION 
 
Dwelling Place, Heartside NPHC, Foundation, Community Land Trust, Elmdale, and Villa 
Esperanza’s expenses are allocated on a functional basis. The expenses that are allocated include 
the following: 
 

 Based on square footage 

o depreciation and amortization 

o insurance 

o office and occupancy  

 Based on estimates of time and effort 

o salaries and benefits 

 Based on estimates of time and costs utilized 

o technology 

DRAFT 05
.19

.20
22



DWELLING PLACE OF GRAND RAPIDS NONPROFIT HOUSING 
CORPORATION AND RELATED ENTITIES 

 
NOTES TO COMBINED FINANCIAL STATEMENTS (CONTINUED) 

 

 
December 31, 2021 and 2020 

 
 
 

 
 

 
27 

Expenses have been allocated for the not-for-profit entities as follows for the years ended 
December 31: 
 

Program 
Services

Management 
and General Fundraising

Total 
Expenses

Payroll, benefits, and taxes 1,877,441$   1,193,911$     92,275$        3,163,627$   
Management, legal, and other 

professional fees          102,592           378,965                 489          482,046 
Office expenses 151,327        100,008          1,191            252,526        
Occupancy 590,065        78,246            800               669,111        
Conferences and travel 7,773            23,087            295               31,155          
Contract and consulting 23,212          85,181            438               108,831        
Depreciation and amortization 543,912        97,294            -                    641,206        
Repairs and maintenance 208,325        19,619            -                    227,944        
Grants 540,755        -                     365,375        906,130        
Project expenses 8,227            -                     -                    8,227            
Miscellaneous 380,902        18,414            -                    399,316        

Total expenses 4,434,531$   1,994,725$     460,863$      6,890,119$   

2021

 
 

Program 
Services

Management 
and General Fundraising

Total 
Expenses

Payroll, benefits, and taxes 1,611,364$   1,143,166$     74,625$        2,829,155$   
Management, legal, and other 

professional fees 148,935        280,117          1,185            430,237        
Office expenses 114,365        75,589            1,102            191,056        
Occupancy 617,083        72,512            780               690,375        
Conferences and travel 8,767            25,312            124               34,203          
Contract and consulting 18,005          42,966            797               61,768          
Depreciation and amortization 532,036        108,705          -                    640,741        
Repairs and maintenance 221,186        37,952            -                    259,138        
Grants 295,177        -                     114,227        409,404        
Project expenses 12,602          -                     -                    12,602          
Miscellaneous 154,991        22,008            1,013            178,012        

Total expenses 3,734,511$   1,808,327$     193,853$      5,736,691$   

2020
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NOTE 5 - PROPERTY AND EQUIPMENT 
 
Property and equipment consist primarily of assets held for rent as follows:  
 

2021 2020

Land and improvements 13,779,328$    13,353,420$    
Buildings and building improvements 137,387,668 131,957,064
Furniture, fixtures and equipment 10,073,973 8,997,977
Construction-in-progress 19,715,455 16,098,997

180,956,424    170,407,458    
Accumulated depreciation and amortization (54,057,004)    (48,293,277)    

126,899,420$  122,114,181$  
 

 

Depreciation expense for the years ended December 31, 2021 and 2020 was approximately 
$5,923,000 and $5,390,000, respectively.   
 
Construction in progress mainly consists of construction relating to Ferguson Apartments and the 
Community Land Trust projects.  
 
The Organization has entered into several contracts for construction and architectural services. At 
December 31, 2021, approximately $13 million of costs had been incurred, with an additional 
$540,000 of commitments specific to such contracts.  
 

NOTE 6 - RESTRICTED CASH 
 
Restricted cash consists of the following: 
 
Designated Accounts and Escrow 2021 2020

Designated accounts
Tenant security deposits 362,841$         320,525$       
Reserves for replacement 4,536,608 4,180,279
Residual receipts 7,745 7,740
Tax and insurance escrow deposits 249,017 114,953

Operating deficit escrows 6,499,833 6,519,829
Other reserves and donor restricted cash 949,227 929,155

12,605,271$    11,926,780$  
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Certain of the above designated accounts have been established in accordance with HUD, 
MSHDA and Rural Development. Withdrawals from the accounts can be made only for project 
purposes and must be approved by the respective agency. Certain restricted cash accounts may 
be payable to the regulatory agency when the projects are sold or the mortgages are paid in full or 
refinanced. 
 
The operating deficit escrow consists of escrow accounts held for the purpose of funding operating 
deficits of Bridge Street, Goodrich, Ferguson Apartments, Harrison Park, Herkimer Apartments, 
Herkimer Commerce, LCH36, Midtown, Pine, Plaza Franklin, Plaza Grandville, Reflections, 
Roosevelt, Verne Barry, and Weston.   
 
NOTE 7 - DEBT 
 
Debt consists of the following at December 31: 
 

Required

Monthly

Rate Payment Due Date 2021 2020

Dwelling Place of Grand Rapids, Inc.
      Note payable to Grand Rapids Community 
         Foundation 4% 7,106$                 January 2024  $          184,391 260,385$           

Bridge Street
      HOME note payable to the City of Grand Rapids none none June 2044 415,000            415,000            
Elmdale

 HUD insured mortgage note payable to 
     Love Funding 4.27% 3,393$                 August 2042 558,337            574,824            

Ferguson Apartments
Mortgage note payable to MSHDA 6.20% none May 2060 410,741            141,853            
HTF mortgage note 1.00% none June 2070 5,111,000          5,061,000          
MHCDF mortgage note 1.00% none June 2070 239,000            239,000            

Goodrich 
      TCAP note payable to MSHDA 0% - 3% none February 2060 666,697            666,697            
      HOME note payable to City of Grand Rapids none  Payable with 

surplus cash 
February 2045 700,000            700,000            

Herkimer Apartments
      HOME loan payable to the City of Grand Rapids none none December 2029 130,000            130,000            
      HOME loan payable to MSHDA 3%  To begin in 2030 December 2062 2,699,950          2,699,950          

Herkimer Commerce
      HOME loan payable to the City of Grand Rapids none none December 2032 527,089            527,089            
Kelsey

      Mortgage note payable to PNC 5.12% 1,899$                 December 2023 202,918            214,834            
      HOME note payable to City of Grand Rapids 5.36% none November 2040 310,285            310,285            
LCH36

      HOME loan payable to the City of Grand Rapids none none June 2061 300,000            300,000             
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Required
Monthly

Rate Payment Due Date 2021 2020

Midtown

      Note payable to MSHDA 6.75% 1,291$                 September 2045 190,758$           193,283$           
      TCAP note payable to MSHDA 0% - 3% Payable with August 2060 2,150,599          2,150,599          

    surplus cash

New Hope Homes 

      HOME note payable to the City of Grand Rapids none none Forgiven 2021 -                        300,000            

Pine Avenue

      HOME note payable to the City of Grand Rapids none none June 2054 300,000            250,000            

Plaza Franklin

      Construction loan payable to Huntington Bank Libor + 1.75% none Paid in full -                        850,000            

Plaza Grandville

      Construction loan payable to Huntington Bank Libor + 1.75% none Paid in full -                        850,000            

Reflections

      Note payable to MSHDA 9% 2,425$                 March 2048 290,904            293,680            

      NSP note payable to City of Grand Rapids none none June 2051 750,000            750,000            

      NSP mortgage to MSHDA none none June 2051 4,127,849          4,127,849          

Verne Barry Place 

      HOME mortgage note payable to MSHDA 5.29% none July 2026 2,000,000          2,000,000          
      HOME note payable to City of Grand Rapids 5.29% none July 2026 400,000            400,000            

Villa Esperanza

      HUD insured mortgage note payable to 

Love Funding 4%  $                 6,548 August 2042 1,103,735          1,137,425          

Weston

      HUD insured mortgage note payable to Pillar 4% 16,083$               September 2050 2,747,126          2,824,364          

West Shore

      Mortgage note payable to Fifth Third 7.1% 1,161$                 Paid in full -                        211,515            
      Mortgage note payable to Rural Development 3.75% 1,746$                 February 2024 775                   1,112                

White River Estates

      Mortgage note payable to Rural Development 10.75% 5,992$                 March 2033 556,745            581,188            

27,073,899                29,161,932 

Less: unamortized financing fees (454,133)                      (466,658)

26,619,766                28,695,274 

Less: current maturities (256,597)           (1,965,682)        

26,363,169$      26,729,592$      
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The loans above are payable to various banks, corporations, and governmental agencies as 
indicated. The interest rates range from zero to 10.75%. Several of the loans bear interest based 
on a variant of LIBOR or the Applicable Federal Rate. The notes are collateralized by substantially 
all assets of the combined entities. Certain notes payable accrue interest until the conversion to 
term notes or until the due date of the notes payable. The accrued interest related to these notes is 
presented as a long term liability on the combined balance sheet. 
 
Net book value of collateral for the respective properties as of December 31, 2021, is as follows: 
 
Dwelling Place of Grand Rapids NPHC, Inc. 5,465,828$      
Community Land Trust 304,328           
Bridge Street 1,181,183        
Elmdale 138,515           
Goodrich 1,395,952        
Grandville-Heartside 505,380           
Harrison Park 10,457,970      
Harvest Hill 753,168           
Herkimer Apartments 9,413,140        
Herkimer Commerce 8,361,792        
Kelsey 1,682,066        
LCH 36 LDHA 7,833,371        
Martineau Holding 3,350,390        
Midtown 4,747,318        
New Ferguson 19,309,809      
New Hope Homes 293,917           
Pine Avenue 6,061,120        
Plaza Franklin 7,039,226        
Plaza Grandville 6,981,576        
Reflections 5,705,900        
Roosevelt LDHA 8,952,168        
Verne Barry Place 7,434,643        
Villa Esperanza 551,993           
Weston 7,345,417        
West Shore 1,052,135        
White River Estates 581,115           

126,899,420$  
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The Tax Credit Assistance Program (TCAP) mortgage notes for Goodrich and Midtown, and the 
Neighborhood Stabilization Program (NSP) mortgage notes for Reflections are subject to certain 
provisions in the debt agreements. On the maturity dates, interest is payable at the lesser of the net 
estimated value of the property as defined by the partnership agreements or three percent simple 
interest on the outstanding principal balance. Goodrich, Midtown and Reflections are also required 
to establish a subordinate debt payment reserve at the earliest of the full repayment of the 
developer fee or the 13th year following the date the mortgage notes commence. The reserves will 
be funded annually with no less than 25% of surplus cash, as determined by the certified audit 
conducted in accordance with MSHDA audit guidelines. The deposits to the reserves must equal 
the monthly installments previously made on the respective mortgage notes. 
 
The annual maturities of debt are as follows: 
 
Years ending December 31:

2022  $        256,597 
2023            501,001 
2024            267,805 
2025            238,723 
2026                        - 
Thereafter       25,809,773 

27,073,899$    
 

 
Cash paid for interest for the years ended December 31, 2021 and 2020 was approximately 
$1,073,000 and $736,000, respectively. Capitalized interest for the years ended December 31, 
2021 and 2020 was approximately $75,000 and $61,100, respectively. 
 
The Organization has available a secured line of credit with a capacity of $1,500,000 that matures 
on December 5, 2022. Outstanding borrowings bear interest based on a prime based rate as 
defined in the agreement or a factor of LIBOR (0.06% at December 31, 2021) plus 2.75% at the 
borrower’s option. There were no borrowings as of December 31, 2021 or 2020. 
 
During 2020, the Organization obtained a note payable with a bank and the U.S. Small 
Business Administration for $758,087. The note was obtained pursuant to the Paycheck 
Protection Program (PPP) of the Coronavirus Aid, Relief, and Economic Security (CARES) Act. 
Proceeds from the loan were to be used for qualifying expenses as defined by the CARES Act. 
The Organization applied for and received full forgiveness under the Payroll Protection Program 
with the U.S. Small Business Administration. Accordingly, the Organization recorded 
forgiveness of debt as a component of other income (expense) within the statement of 
operations as of December 31, 2020. 
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NOTE 8 - DEFERRED REVENUE - SECTION 1602 EXCHANGE FUNDS 
 
In accordance with Section 1602 of the American Recovery and Reinvestment Act, MSHDA has 
provided a sub-award grant of Section 1602 funds in the aggregate amount of $3,097,429 for the 
construction of Midtown, as evidenced by a Section 1602 mortgage note in the same amount. 
Principal and interest are not due on this mortgage note provided a default does not occur. The 
partnership, however, may be subject to repayment of the Section 1602 exchange funds if Midtown 
fails to meet certain requirements of the Grant Agreement during the compliance period. Under the 
terms of the mortgage note, at such time as MSHDA determines all provisions of the regulatory 
agreement and 1602 regulations have been complied with and that a recapture obligation cannot 
arise, the obligations under the 1602 mortgage note payable will be released and fully satisfied. 
Midtown may be subject to compliance for up to 50 years.   
 
NOTE 9 - RESTRICTIONS ON ASSETS 
 
Net assets with donor restrictions consist of the following: 
 

2021 2020

NeighborWorks America Capital Grant restricted for
capitalizable real estate activities 50,000$        50,000$        

Spectrum Grant restricted for capitalizable real
estate activities 156,005        -                    

Cash restricted for donor specified 
purposes 132,624        115,907        

Promises to give granted for a specified purpose or future 
time period 2,500            772,196        

Beneficial interest in assets held by community foundation 250,000        250,000        

591,129$      1,188,103$   
 

 
NOTE 10 - EQUITY 
 
Equity reflects capital contributions received from investors plus accumulated earnings (deficits) in 
various projects held by entities included in these financial statements. During 2021, approximately 
$9,412,000 from Ferguson Apartments, $3,244,000 from Plaza Franklin, $3,103,000 from Plaza 
Grandville, and $699,000 from Harrison Park of contributed capital was received from the limited 
partners, respectively. 
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During 2020, approximately $3,681,000 from New Ferguson, $3,335,000 from Pine Avenue, 
$2,866,000 from Plaza Franklin, $2,805,000 from Plaza Grandville, and $139,000 from Harrison 
Park of contributed capital was received from the limited partners, respectively, net of $50,000 of 
syndication fees. 
 
Additional capital has been committed from the limited partners as follows: 
 
Plaza Franklin 54,478$         
Plaza Grandville 42,956           
Pine Avenue 54,262           
Ferguson Apartments 1,632,655       
 
Such contributions are subject to certain terms and conditions specified in the partnership 
agreement. 
 

NOTE 11 - RETIREMENT PLAN 
 
The Organization has a 403(b) retirement plan that covers substantially all employees. Employees 
are immediately eligible to make elective deferrals to the plan. Upon completion of one year of 
service and reaching age 21, employees are eligible to receive matching contributions. 
Contributions for the year ended December 31, 2021 and 2020 totaled approximately $127,000 
and $98,000, respectively. 
 

NOTE 12 - LEASES 
 
The Organization leases multiple commercial spaces throughout the Grand Rapids area under 
noncancelable operating lease agreements. Gross rent potential income under these agreements 
for the years ended December 31, 2021 and 2020 totaled approximately $1,101,000 and 
$943,000, respectively. Approximate future minimum lease receipts expected under noncancelable 
operating leases are:  
 
Years Ended December 31:

2022  $         523,036 
2023             374,888 
2024             169,206 
2025             103,333 
2026               85,625 
Thereafter             779,125 

 $      2,035,213 
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NOTE 13 - CONCENTRATIONS 
 
The Organization and its related entities operate in an environment dependent upon financial 
support from governmental agencies, private investors, and philanthropists. Economic conditions 
that impact the vulnerable populations served by the Organization have a significant impact on the 
operating results of the housing projects held by the related entities. Certain of the related entities 
are susceptible to the regulated multi-family housing industry constraints and the limited resources 
of the governmental agencies that typically fund the projects. These entities are subject to the 
administrative directives, rules and regulations of federal, state and local regulatory agencies.   
 
Management has focused efforts in recent years to secure long-term funding alternatives and to 
partner with appropriate community resources. Significant effort is expended to develop unique 
solutions to operational and funding challenges. 
 
HUD and the USDA have committed to make rental assistance payments, either directly or through 
the Michigan State Housing Development Authority or the Grand Rapids Housing Commission, on 
behalf of qualified tenants of Bridge Street, Elmdale, Ferguson Apartments, Goodrich, Harrison 
Park, Herkimer Apartments, Herkimer Commerce, LCH36, Midtown, Pine Avenue, Reflections, 
Roosevelt, Verne Barry, Villa Esperanza, Weston, West Shore and White River Estates. Annual 
payments are limited to specified amounts pursuant to individual contracts. Rental assistance and 
grants originating from the US Department of Housing and Urban Development represent 
approximately 37% of revenue and unrestricted support for the years ended December 31, 2021 
and 2020, respectively.   
 
NOTE 14 - CONTINGENCIES  
 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation and related entities participate in 
federal grant programs. The programs are subject to program compliance audits. The audits of the 
programs for the year ended December 31, 2021 have been conducted and various program and 
Single Audit Reports have been issued. However, the compliance audit reports have not yet been 
accepted by the grantors. The amount, if any, of expenditures which may be disallowed by the 
granting agencies cannot be determined at this time, although Dwelling Place of Grand Rapids 
Nonprofit Housing Corporation and related entities expect such amounts, if any, to be immaterial. 
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The Organization has received the proceeds of direct pay subsidies and grants under the 
Affordable Housing Program of the Federal Home Loan Bank of Indianapolis, the HOME 
Investment Partnerships Program of HUD, and the Supportive Housing Program of HUD. This 
funding was provided in the form of repayable grants that were fully recognized as revenue in the 
years that the funds were received. Such funding is subject to certain requirements and conditions 
as set forth in the subsidy repayment agreements. Specifically, these agreements require that the 
grantees agree to the placing of liens on the premises being renovated. The liens are required in 
order to provide security for the repayment of the grants in the event that the properties are sold to 
a for-profit entity and/or the units become unaffordable to low-income persons, so as not to violate 
the intent of the grants. 
 
Specific terms of these grants are as follows: 
 

Date Compliance
Received Property Funded Amount Period

2020 Ferguson Apartments (AHP Funds) 329,696$          15 years
2018 Roosevelt Apartments (AHP Funds) 662,500            15 years
2014 Herkimer Apartments (AHP Funds) 369,258            15 years
2014 Herkimer Commerce (AHP Funds) 484,403            15 years
2012 Herkimer Commerce (SHP Funds) 50,771              20 years
2009 Bridge Street (AHP Funds) 320,000            15 years
2007 Verne Barry (SHP Funds) 250,000            20 years
2006 Verne Barry (SHP Funds) 150,000            20 years
2006 Verne Barry (AHP Funds) 500,000            15 years
2006 Martineau (HOME funds) 394,225             15 years 
2005 West Shore (AHP Funds) 335,000            15 years
2004 Martineau (HOME funds) 620,000            20 years  

 
The Organization used the proceeds of these grants to cover development and construction costs 
not paid by other sources of funding. 
 
A majority of the housing projects were allocated and qualified for low-income housing tax credits. 
Internal Revenue Code Section 42 requires a project to maintain compliance with occupant 
eligibility and unit gross rent, among other items, or to correct noncompliance within a reasonable 
time period. Failure to correct noncompliance could result in the recapture of previously claimed tax 
credits plus interest. Compliance with the regulations is required for each of the fifteen years 
following the year the project is placed in service. 
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Due to Dwelling Place’s involvement in the development of properties financed with low-income 
housing tax credits, Dwelling Place is subject to certain contingencies related to various 
requirements over the compliance periods. Exposure associated with these funds is as follows for 
the year ended December 31, 2021: 
 

Period
Property Funded Amount End Date

Bridge Street Place 590,000$      December 2025
Goodrich Apartments 417,000        December 2025
Harrison Park 931,000        December 2035
Herkimer Commerce 1,135,000     December 2029
Herkimer Apartments 1,105,000     December 2029
Kelsey Apartments 8,000            December 2021
LCH36 1,145,000     December 2033
Midtown Village 896,000        December 2027
Ferguson Apartments 840,000        December 2036
Plaza Franklin 350,000        December 2036
Plaza Grandville 789,000        December 2036
Pine 255,000        December 2034
Reflections 1,994,000     December 2027
Roosevelt 897,000        December 2033
Verne Barry Place 759,000        December 2023
Weston Apartments 22,000          December 2022  
 
Compliance with regulations for the TCAP, 1602 and NSP provisions are for the longer of the 
extended use period, as defined by the agreements, or fifty years. Failure to maintain compliance 
could cause the TCAP mortgage note payable, the Section 1602 exchange funds, and the NSP 
mortgage note payable to become subject to a Recapture Obligation. 
 
NOTE 15 - INVOLVEMENT IN THE MICHIGAN NONPROFIT HOUSING CORPORATION 
 
Dwelling Place has been the recipient of limited dividend payments from several unrelated housing 
entities. During 2015, several of these housing entities were sold and restructured under the low-
income housing tax credit program. Dwelling Place received distributions from the nonprofit entity 
that sponsored the housing entities. The contributions were a result of the proceeds from the sale 
of the properties. Dwelling Place received $906,414 and $172,457 in 2021 and 2020, respectively 
as contributions related to the sale of the properties.  
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Dwelling Place also is a 30% owner of the .01% general partner of the new housing developments. 
The general partner is entitled to receive a portion of the developer fees and future limited dividend 
payments. Management of Dwelling Place anticipates future distributions from the general partner 
in proportion to their ownership interest. Dwelling Place received distributions of approximately 
$323,000 and $333,000 during the years ended December 31, 2021, and 2020. 
 
NOTE 16 - RISKS AND UNCERTAINTIES 
 
During March 2020, a global pandemic was declared by the World Health Organization related 
to the rapidly growing outbreak of a novel strain of coronavirus (COVID-19). The pandemic 
significantly impacted the economic conditions in the U.S. and globally throughout 2020 and 
2021. While many industries have returned to normal operating conditions, there is still 
uncertainty around future outbreaks and related economic effects. At this time, management 
does not anticipate significant disruptions in the Organization’s operations, except in the culinary 
arts and educational offerings. 
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INDEPENDENT AUDITOR’S REPORT ON ADDITIONAL INFORMATION 
 

 
 
 
Board of Directors 
Dwelling Place of Grand Rapids Nonprofit Housing Corporation 
Grand Rapids, Michigan 
 
We have audited the combined financial statements of Dwelling Place of Grand Rapids Nonprofit 
Housing Corporation and Related Entities as of and for the year ended December 31, 2021, and 
our report thereon dated MONTH XX, 2022, which expresses an unmodified opinion on those 
combined financial statements, appears on page one. Our audit was conducted for the purpose of 
forming an opinion on the combined financial statements as a whole. The 2021 combining balance 
sheet and combining statement of operations are presented for purposes of additional analysis of 
the combined financial statements rather than to present the financial position and results of 
operations of the individual entities and are not a required part of the combined financial 
statements. Such information is the responsibility of management and was derived from and 
relates directly to the underlying accounting and other records used to prepare the combined 
financial statements. The 2021 combining information has been subjected to the auditing 
procedures applied in the audit of the combined financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the combined financial statements or to the 
combined financial statements themselves, and other additional procedures in accordance with the 
auditing standards generally accepted in the United States of America. In our opinion, the 
combining information is fairly stated in all material respects in relation to the combined financial 
statements as a whole.  
 
The 2020 combining balance sheet and combining statement of operations of Dwelling Place of 
Grand Rapids Nonprofit Housing Corporation and Related Entities as of and for the year ended 
December 31, 2020 was subjected to the auditing procedures applied in the 2020 audit of the basic 
combined financial statements by Beene Garter LLP, whose report on such information stated that 
it was fairly stated in all material respects in relation to the 2020 basic combined financial 
statements. 
 
 
 
 
 
Beene Garter 
A Doeren Mayhew Firm 
Grand Rapids, MI 
MONTH XX, 2022 
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COMBINING BALANCE SHEET 
 

 
December 31, 2021 

 
 
 Dwelling Place Dwelling Place Sheldon- Community Ferguson
 NPHC Foundation Heartside NPHC Weston, Inc. Land Trust Bridge Street Elmdale Apartments
ASSETS 
Current Assets
   Cash and cash equivalents 5,794,686$      42,591$           23,967$             -$                  31,593$     18,292$         6,378$             475,651$         
   Cash restricted for current construction -                       -                       -                         -                    -                 -                     -                      698,241           
   Marketable securities 11,336,845      1,568,915        -                         -                    -                 -                     -                      -                      
   Promises to give 102,500           -                       -                         -                    -                 -                     -                      -                      
   Accounts receivable
      Related parties 1,022,454        -                       31,105               -                    -                 -                     -                      3,680               
      Other 206,904           -                       -                         -                    244 1,808             193                  26,984             
   Developer fee receivable 1,159,530        -                       -                         -                    -                 -                     -                      -                      
   Prepaid expenses and deposits 41,078             -                       35                      -                    -                 6,898             730                  12,148              
TOTAL CURRENT ASSETS 19,663,997      1,611,506        55,107               -                    31,837       26,998           7,301               1,216,704         
Property and Equipment
   Land and land improvements 1,182,960        -                       -                         -                    205,680 179,520         62,379             459,000           
   Buildings and building improvements 8,177,461        -                       -                         -                    -                 2,418,799      722,668           1,900,909        
   Furniture, fixtures and equipment 566,319           -                       -                         -                    -                 558,626         36,375             -                      
   Construction-in-progress 496,186           -                       -                         -                    116,472 -                     -                      19,076,390       
 10,422,926      -                       -                         -                    322,152     3,156,945      821,422           21,436,299      
   Accumulated depreciation (4,314,661)       -                       -                         -                    -                 (1,711,059)     (671,069)         (31,682)            
 6,108,265        -                       -                         -                    322,152     1,445,886      150,353           21,404,617       
Other Assets
   Restricted cash 269,754           -                       -                         -                    167,553 156,635         185,986           771,541           
   Developer fee receivable 1,534,240        -                       -                         -                    -                 -                     -                      -                      
   Interest receivable 2,030,335        -                       1,103,333          -                    -                 -                     -                      -                      
   Accounts receivable - related party 741,057           -                       -                         -                    -                 -                     -                      -                      
   Notes receivable - related party 14,026,645      -                       9,057,830          -                    -                 -                     -                      -                      
   Investments 8,268,484        -                       6,854,140          100               -                 -                     -                      -                      
   Beneficial interest 332,932 -                       -                         -                    -                 -                     -                      -                      
   Intangibles -                       -                       -                         -                    -                 6,151             -                      91,816              
 27,203,447      -                       17,015,303        100               167,553     162,786         185,986           863,357            
 52,975,709$    1,611,506$      17,070,410$      100$             521,542$   1,635,670$    343,640$         23,484,678$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2021 

 
 

Grandville- Harrison Herkimer Herkimer
Goodrich Heartside  Park Harvest Hill Apartments Commerce Kelsey LCH 36

ASSETS 
Current Assets
   Cash and cash equivalents 7,425$           25,275$             235,928$           94,712$             75,386$             306,468$          77,436$            142,457$         
   Cash restricted for current construction -                     -                         -                         -                         -                         -                        -                        -                       
   Marketable securities -                     -                         -                         -                         -                         -                        -                        -                       
   Promises to give -                     -                         -                         -                         -                         -                        -                        -                       
   Accounts receivable
      Related parties -                     -                         -                         -                         -                         -                        -                        -                       
      Other 30                  -                         11,916               30,090               50,808               8,523                1,650                19,716             
   Developer fee receivable -                     -                         -                         -                         -                         -                        -                        -                       
   Prepaid expenses and deposits 11,733           902                    5,720                 3,970                 35,089               3,074                2,356                15,682              
TOTAL CURRENT ASSETS 19,188           26,177               253,564             128,772             161,283             318,065            81,442              177,855            
Property and Equipment
   Land and land improvements 301,270         1,587                 1,913,392          171,663             1,093,353          694,517            80,352              2,080,470
   Buildings and building improvements 2,436,705      1,569,976          9,918,118          2,476,461          15,188,600        11,865,695       3,965,347         9,311,513
   Furniture, fixtures and equipment 65,118           45,993               1,233,268          12,875               403,649             921,162            89,913              145,761
   Construction-in-progress -                     -                         -                         -                         -                         -                        -                        -                        
 2,803,093      1,617,556          13,064,778        2,660,999          16,685,602        13,481,374       4,135,612         11,537,744      
   Accumulated depreciation (1,114,493)     (987,328)            (1,275,796)         (1,811,611)         (4,973,637)         (4,481,398)        (2,218,041)        (1,735,400)        
 1,688,600      630,228             11,788,982        849,388             11,711,965        8,999,976         1,917,571         9,802,344         
Other Assets
   Restricted cash 389,429         6,115                 215,321             21,048               1,277,408          1,063,951         11,386              282,172           
   Developer fee receivable -                     -                         -                         -                         -                         -                        -                        -                       
   Interest receivable -                     92,711               -                         -                         -                         -                        -                        -                       
   Accounts receivable - related party -                     -                         -                         -                         -                         -                        -                        -                       
   Notes receivable - related party -                     381,058             -                         -                         -                         -                        -                        -                       
   Investments -                     -                         -                         -                         -                         -                        -                        -                       
   Beneficial interest -                     -                         -                         -                         -                         -                        -                        -                       
   Intangibles 4,592             -                         86,425               -                         45,576               54,102              2,660                40,043             

394,021         479,884             301,746             21,048               1,322,984          1,118,053         14,046              322,215           

2,101,809$    1,136,289$        12,344,292$      999,208$           13,196,232$      10,436,094$     2,013,059$       10,302,414$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2021 

 
 
 Martineau New Plaza Plaza
 Holdings Midtown  Hope Homes Pine Avenue Franklin Grandville Reflections Roosevelt
ASSETS 
Current Assets
   Cash and cash equivalents 103,114$         13,752$          40,024$           167,078$         85,617$           48,494$           196,855$         15,209$           
   Cash restricted for current construction -                       -                      -                       -                       -                       -                       -                       -                       
   Marketable securities -                       -                      -                       -                       -                       -                       -                       -                       
   Promises to give -                       -                      -                       -                       -                       -                       -                       -                       
   Accounts receivable
      Related parties -                       -                      -                       -                       -                       9,160               -                       -                       
      Other 5,122               -                      1,603               9,935               140                  8,118               5,243               13,225
   Developer fee receivable -                       -                      -                       -                       -                       -                       -                       -                       
   Prepaid expenses and deposits 1,297               18,110            6,219               6,016               1,303               1,105               7,049               9,552 
TOTAL CURRENT ASSETS 109,533           31,862            47,846             183,029           87,060             66,877             209,147           37,986              
Property and Equipment
   Land and land improvements -                       591,382          9,500               395,810           831,360           762,153           514,830           214,086
   Buildings and building improvements 7,516,375        8,382,045       1,142,812        6,424,573        6,659,953        6,638,225        9,960,466        11,912,492
   Furniture, fixtures and equipment 90,180             201,016          101,483           454,275           1,017,266        942,041           1,420,306        358,834
   Construction-in-progress 26,407             -                      -                       -                       -                       -                       -                       -                        
 7,632,962        9,174,443       1,253,795        7,274,658        8,508,579        8,342,419        11,895,602      12,485,412      
   Accumulated depreciation (3,466,551)       (3,516,328)      (959,878)          (578,933)          (456,996)          (388,781)          (5,110,681)       (2,233,470)        
 4,166,411        5,658,115       293,917           6,695,725        8,051,583        7,953,638        6,784,921        10,251,942       
Other Assets
   Restricted cash 15,495             760,583          7,401               113,386           119,082           118,847           2,455,399        250,599
   Developer fee receivable -                       -                      -                       -                       -                       -                       -                       -                       
   Interest receivable -                       -                      -                       -                       -                       -                       -                       -                       
   Accounts receivable - related party -                       -                      -                       -                       -                       -                       -                       -                       
   Notes receivable - related party -                       -                      -                       -                       -                       -                       -                       -                       
   Investments -                       -                      -                       -                       -                       -                       -                       -                       
   Beneficial interest -                       -                      -                       -                       -                       -                       -                       -                       
   Intangibles -                       61,333            -                       46,970             58,779             58,139             37,692             53,845 
 15,495             821,916          7,401               160,356           177,861           176,986           2,493,091        304,444            
 4,291,439$      6,511,893$     349,164$         7,039,110$      8,316,504$      8,197,501$      9,487,159$      10,594,372$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2021 

 
 

Villa White River Combined
Verne Barry Esperanza West Shore Weston Estates Eliminations Totals

ASSETS 
Current Assets
   Cash and cash equivalents 222,314$         27,733$           67,408$           106,202$         48,091$           -$                     8,500,136$       
   Cash restricted for current construction -                       -                       -                       -                       -                       -                       698,241            
   Marketable securities -                       -                       -                       -                       -                       -                       12,905,760       
   Promises to give -                       -                       -                       -                       -                       -                       102,500            
   Accounts receivable
      Related parties -                       -                       -                       -                       -                       (1,066,399)       -                        
      Other 12,491             264                  22,433             24,310             2,046               -                       463,796            
   Developer fee receivable -                       -                       -                       -                       -                       (1,159,530)       -                        
   Prepaid expenses and deposits 31,273             8,829               2,865               14,970             1,687               -                       249,690             
TOTAL CURRENT ASSETS 266,078           36,826             92,706             145,482           51,824             (2,225,929)       22,920,123        
Property and Equipment
   Land and land improvements 1,167,922        202,862           219,861           1,104,750        118,004           (779,335)          13,779,328       
   Buildings and building improvements 16,179,793      1,230,794        2,556,716        15,236,836      1,783,995        (28,189,659)     137,387,668     
   Furniture, fixtures and equipment 147,307           279,820           299,436           701,118           1,015               (19,183)            10,073,973       
   Construction-in-progress -                       -                       -                       -                       -                       -                       19,715,455        
 17,495,022      1,713,476        3,076,013        17,042,704      1,903,014        (28,988,177)     180,956,424     
   Accumulated depreciation (8,800,857)       (1,161,483)       (1,883,321)       (6,304,595)       (1,241,190)       7,372,235        (54,057,004)       
 8,694,165        551,993           1,192,692        10,738,109      661,824           (21,615,942)     126,899,420      
Other Assets
   Restricted cash 1,838,119        449,042           66,518             1,337,569        254,932           -                       12,605,271       
   Developer fee receivable -                       -                       -                       -                       -                       (1,534,240)       -                        
   Interest receivable -                       -                       -                       -                       -                       (3,226,379)       -                        
   Accounts receivable - related party -                       -                       -                       -                       -                       (741,057)          -                        
   Notes receivable - related party -                       -                       -                       -                       -                       (23,465,533)     -                        
   Investments -                       -                       -                       -                       -                       (15,117,724)     5,000                
   Beneficial interest -                       -                       -                       -                       -                       -                       332,932            
   Intangibles 18,298             -                       -                       -                       -                       -                       666,421            

1,856,417        449,042           66,518             1,337,569        254,932           (44,084,933)     13,609,624       

10,816,660$    1,037,861$      1,351,916$      12,221,160$    968,580$         (67,926,804)$   163,429,167$   
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2021 

 
 

 Dwelling Place Dwelling Place Heartside Sheldon- Community Ferguson
 NPHC Foundation  NPHC Weston, Inc. Land Trust Bridge Street Elmdale Apartments

LIABILITIES AND NET ASSETS
   AND EQUITY 
Current Liabilities
   Current maturities of long-term debt
      Related party -$                    -$                    31,105$           -$                14,490$     -$                   -$               300,000$         
      Other 79,080 -                      -                      -                  -                 -                     17,206       -                      
   Accounts payable
      Related party 12,840 5,995              -                      -                  195,795 661                947            7,608               
      Trade 32,370 -                      -                      -                  12,847 4,789             8,652         4,684               
      Construction 177,718 -                      -                      -                  11,489 -                     -                 1,364,254        
   Accrued liabilities 461,635 -                      -                      -                  -                 -                     1,987         -                      
   Developer fee payable -                      -                      -                      -                  -                 -                     -                 633,422           
   Deferred rental revenue 70,544 -                      -                      -                  -                 485                2,051         15,870             
 
TOTAL CURRENT LIABILITIES 834,187          5,995              31,105             -                  234,621     5,935             30,843       2,325,838         
      Tenant security deposits 42,167 -                      -                      -                  190 800                4,185         21,584             
      Related party notes 904,432 -                      1,040,091        -                  18,000 621,974         -                 1,813,661        
      Long-term debt, net of current maturities 102,368 -                      -                      -                  -                 415,000         541,129     5,619,717        
      Accrued interest
          Related party -                      -                      2,678               -                  57 -                     -                 83,627
          Nonrelated party -                      -                      -                      -                  -                 -                     -                 77,837
      Deferred revenue - Section 1602 exchange funds -                      -                      -                      -                  -                 -                     -                 -                      
      Developer fee payable -                      -                      -                      -                  -                 -                     -                 93,838             

TOTAL NON-CURRENT LIABILITIES 1,048,967       -                      1,042,769        -                  18,247       1,037,774      545,314     7,710,264        
 
Net Assets and Equity
      Without donor restrictions 50,657,431     1,605,511       15,996,536      -                  112,669     -                     (232,517)    -                      
      With donor restrictions 435,124          -                      -                      -                  156,005     -                     -                 -                      
      Equity - controlling interest -                      -                      -                      100             -                 17,928           -                 32,513             
      Equity - noncontrolling interest -                      -                      -                      -                  -                 574,033         -                 13,416,063       
 51,092,555     1,605,511       15,996,536      100             268,674     591,961         (232,517)    13,448,576      

 52,975,709$   1,611,506$     17,070,410$    100$           521,542$   1,635,670$    343,640$   23,484,678$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2021 

 
 

Grandville- Harrison Herkimer Herkimer
Goodrich Heartside Park Harvest Hill Apartments Commerce Kelsey LCH 36

LIABILITIES AND NET ASSETS
   AND EQUITY 
Current Liabilities
   Current maturities of long-term debt
      Related party -$                 -$                 -$                   57,061$             -$                       -$                       -$                 -$                   
      Other -                   -                   -                     -                         -                         -                         11,917          -                     
   Accounts payable
      Related party 1,106           228,758       2,496             134,188             109,541             4,969                 969               110,669
      Trade 8,723           91                12,860 6,747                 65,662               17,499               1,424            11,494
      Construction -                   -                   34 -                         -                         -                         -                   -                     
   Accrued liabilities -                   -                   -                     1,313                 -                         -                         490               -                     
   Developer fee payable -                   -                   230,309         -                         -                         -                         -                   34,745           
   Deferred rental revenue 1,900           3,519           13,055           6,111                 4,874                 6,071                 918               10,811
 
TOTAL CURRENT LIABILITIES 11,729         232,368       258,754         205,420             180,077             28,539               15,718          167,719          
      Tenant security deposits 9,023           5,444           15,386           19,009               9,482                 11,008               10,476          24,811
      Related party notes 23,009         536,881       1,170,038      668,964             -                         1,082,655          350,000        2,444,547
      Long-term debt, net of current maturities 1,355,110    -                   -                     -                         2,777,982          527,089             498,294        300,000
      Accrued interest
          Related party -                   11,802         131,651         43,760               -                         -                         199,154 546,920
          Nonrelated party -                   -                   -                     -                         639,634             -                         244,596 -                     
      Deferred revenue - Section 1602 exchange funds -                   -                   -                     -                         -                         -                         -                   -                     
      Developer fee payable -                   -                   160,161         -                         -                         -                         -                   35,625

TOTAL NON-CURRENT LIABILITIES 1,387,142    554,127       1,477,236      731,733             3,427,098          1,620,752          1,302,520     3,351,903      
 
Net Assets and Equity
      Without donor restrictions -                   -                   -                     -                         -                         -                         -                   -                     
      With donor restrictions -                   -                   -                     -                         -                         -                         -                   -                     
      Equity - controlling interest 85,646         349,794       -                     62,055               2,165,473          (115,046)            694,821        (99)                 
      Equity - noncontrolling interest 617,292       -                   10,608,302    -                         7,423,584          8,901,849          -                   6,782,891       
 702,938       349,794       10,608,302    62,055               9,589,057          8,786,803          694,821        6,782,792      

 2,101,809$  1,136,289$  12,344,292$  999,208$           13,196,232$      10,436,094$      2,013,059$   10,302,414$  
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2021 

 
 

 Martineau New Plaza
 Holdings Midtown Hope Homes Pine Avenue Plaza Franklin Grandville Reflections Roosevelt

LIABILITIES AND NET ASSETS
   AND EQUITY 
Current Liabilities
   Current maturities of long-term debt
      Related party 31,105$         -$                   -$                   -$                    -$                    -$                    -$                    -$                    
      Other -                     2,700             -                     -                      -                      -                      3,036               -                      
   Accounts payable
      Related party 65,243 20,409           97,576           39,800            12,726            11,928            4,095               163,093
      Trade 5,087 11,211           983                2,411              4,693              4,382 51,035             36,804
      Construction -                     -                     -                     -                      -                      -                      -                      -                      
   Accrued liabilities -                     1,073             -                     -                      -                      -                      2,182               -                      
   Developer fee payable -                     -                     -                     184,262          57,973            18,818 -                      -                      
   Deferred rental revenue 5,748 2,738             1,457             5,388              10,272            5,217              4,040               6,485
 
TOTAL CURRENT LIABILITIES 107,183         38,131           100,016         231,861          85,664            40,345            64,388             206,382            
      Tenant security deposits 14,549 17,607           6,713             7,937              22,135            22,872            16,660             18,753
      Related party notes 1,230,071 252,816         244,175         568,260          975,933          985,541          -                      1,916,047
      Long-term debt, net of current maturities -                     2,252,542      -                     300,000          -                      -                      5,152,940        -                      
      Accrued interest
          Related party 265,243 -                     80,414           48,485            58,789            86,751            -                      285,631
          Nonrelated party -                     -                     -                     -                      -                      -                      -                      -                      
      Deferred revenue - Section 1602 exchange funds -                     3,097,429 -                     -                      -                      -                      -                      -                      
      Developer fee payable -                     -                     -                     174,563          209,828          257,253          -                      602,973

TOTAL NON-CURRENT LIABILITIES 1,509,863      5,620,394      331,302         1,099,245       1,266,685       1,352,417       5,169,600        2,823,404        
 
Net Assets and Equity
      Without donor restrictions 2,674,393      -                     -                     -                      -                      -                      -                      -                      
      With donor restrictions -                     -                     -                     -                      -                      -                      -                      -                      
      Equity - controlling interest -                     1,569,812      (82,154)          38                   48                   51                   (125,265)         (193)                
      Equity - noncontrolling interest -                     (716,444)        -                     5,707,966       6,964,107       6,804,688       4,378,436        7,564,779         
 2,674,393      853,368         (82,154)          5,708,004       6,964,155       6,804,739       4,253,171        7,564,586        

 4,291,439$    6,511,893$    349,164$       7,039,110$     8,316,504$     8,197,501$     9,487,159$      10,594,372$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2021 

 
 

Villa White River Combined
Verne Barry Esperanza West Shore Weston Estates Eliminations Totals

LIABILITIES AND NET ASSETS
   AND EQUITY 
Current Liabilities
   Current maturities of long-term debt
      Related party -$                    -$                   32,356$         -$                    -$                (466,117)$         -$                       
      Other -                      35,061           130 80,505             26,962        -                        256,597             
   Accounts payable
      Related party 6,750               2,616             5,918 89,583             5,065          (1,341,344)        -                         
      Trade 39,815             26,429           4,405 66,520             5,208          -                        446,825             
      Construction -                      -                     -                     -                      -                  -                        1,553,495          
   Accrued liabilities -                      3,680             638 9,501               3,854          (1,950)               484,403             
   Developer fee payable -                      -                     -                     -                      -                  (1,159,529)        -                         
   Deferred rental revenue 8,053               1,190             3,817 21,397             2,282          -                        214,293             
 
TOTAL CURRENT LIABILITIES 54,618             68,976           47,264           267,506           43,371        (2,968,940)        2,955,613           
      Tenant security deposits 10,035             9,954             14,859 35,497             7,907          -                        379,043             
      Related party notes 1,450,000        -                     500,470 4,465,664        202,303      (23,465,532)      -                         
      Long-term debt, net of current maturities 2,400,000        1,068,674      645 2,521,896        529,783      -                        26,363,169        
      Accrued interest
          Related party 1,081,725        -                     111,667 150,817           35,256        (3,224,427)        -                         
          Nonrelated party 2,102,997        -                     -                     -                      -                  -                        3,065,064          
      Deferred revenue - Section 1602 exchange funds -                      -                     -                     -                      -                  -                        3,097,429          
      Developer fee payable -                      -                     -                     -                      -                  (1,534,241)        -                         

TOTAL NON-CURRENT LIABILITIES 7,044,757        1,078,628      627,641         7,173,874        775,249      (28,224,200)      32,904,705        
 
Net Assets and Equity
      Without donor restrictions -                      (109,743)        -                     -                      -                  (27,879,755)      42,824,525        
      With donor restrictions -                      -                     -                     -                      -                  -                        591,129             
      Equity - controlling interest 930,250           -                     677,011         2,018,497        149,960      (19,168,778)      (10,737,538)       
      Equity - noncontrolling interest 2,787,035        -                     -                     2,761,283        -                  10,314,869       94,890,733                                  
 3,717,285        (109,743)        677,011         4,779,780        149,960      (36,733,664)      127,568,849      

 10,816,660$    1,037,861$    1,351,916$    12,221,160$    968,580$    (67,926,804)$    163,429,167$    
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COMBINING STATEMENT OF OPERATIONS 
 

 
Year Ended December 31, 2021 

 
 

 General Affordable Housing Fund Supportive Neighborhood DP Owned Dwelling Place
 Admin Management Development Development Services Revitalization Residential Eliminations NPHC Total

Revenue and Support
   Rental income
      Market/Gross Residential Rent Potential 175,882$       -$                 -$                   -$                -$               -$                  21,600$    (167,407)$     30,075$             
      Rental Gain/Loss -                     -                   -                     -                  -                 -                    (250) -                    (250)                  
      Commercial income -                     -                   -                     -                  -                 1,018,971     24,363      (57,458)         985,876             
      Less: Vacancy loss -                     -                   -                     -                  -                 (237,593) (2,280) -                    (239,873)           
      Less: Concessions -                     -                   -                     -                  -                 (3,442) -               -                    (3,442)               

   Net rental income 175,882         -                   -                     -                  -                 777,936        43,433      (224,865)       772,386             

   Interest income 244,458         -                   -                     -                  -                 -                    -               -                    244,458             

   Contributions/grants 1,787,263      190,831       36,654           1,113,518   260,113     289,357        -               (1,382,838)    2,294,898          

   Government funding -                     -                   -                     -                  66,374       -                    -               -                    66,374               

   Developer and management fee income -                     1,208,210    1,180,940      -                  382,064     40,637 -               (23,989)         2,787,862          

   Other income 370,390         6,000           -                     -                  -                 16,704          -               (1,200)           391,894             
   Satisfaction of donor restrictions
      Expiration of donor imposed
         restriction on contributions 348,949         3,373           -                     440,000      662            4,748            -               -                    797,732             
 
Total Revenue and Support 2,926,942      1,408,414    1,217,594      1,553,518   709,213     1,129,382     43,433      (1,632,892)    7,355,604            
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2021 

 
 

 Dwelling Place Community Heartside Ferguson Grandville- Harrison
 Foundation Land Trust NPHC Bridge Street Elmdale Apartments Goodrich Heartside Park Harvest Hill

Revenue and Support
   Rental income
      Market/Gross Residential Rent Potential -$                    -$               -$               165,896$     160,044$   823,852$    128,376$  85,200$   573,204$   401,400$  
      Rental Gain/Loss -                      190            -                 36                -                 16,013        3,613 (8,646) -                 (50,618)     
      Commercial income -                      -                 -                 -                   -                 -                  27,976      -               16,854       -                
      Less: Vacancy loss -                      -                 -                 (6,559) (8,361)        (136,414)     (16,336) -               (1,984)        (19,696)
      Less: Concessions -                      -                 -                 -                   -                 -                  -                (597) -                 -                

   Net rental income -                      190            -                 159,373       151,683     703,451      143,629    75,957     588,074     331,086    

   Interest income 27,934 -                 32,553 14 64 17,360 8,944 26 -                 97

   Contributions/grants 25                   209,395     -                 -                   -                 -                  -                -               -                 -                

   Government funding -                      -                 468,783      -                   -                 -                  -                -               -                 -                

   Developer and management fee income -                      8,014         -                 1,215 380 7,925          165 448          3,560         1,131

   Other income 173 211,930     -                 -                   -                 239,405      200           -               1,312         -                
   Satisfaction of donor restrictions
      Expiration of donor imposed
         restriction on contributions -                      -                 -                 -                   -                 -                  -                -               -                 -                
 
Total Revenue and Support 28,132            429,529     501,336      160,602       152,127     968,141      152,938    76,431     592,946     332,314      
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2021 

 
 

 Herkimer Herkimer Martineau New Pine Plaza Plaza 
 Apartments Commerce Kelsey LCH36 Holdings Midtown Hope Homes Avenue Franklin Grandville

Revenue and Support
   Rental income
      Market/Gross Residential Rent Potential 496,320$    687,000$    124,704$   483,696$    202,773$    264,744$   106,032$      319,020$    272,916$    253,976$    
      Rental Gain/Loss -                 -                 2,280         (2,924)        (4,331)        544            (3,856)           -                 (60)             (16)             
      Commercial income 78,818        17,878        23,305       40,046 18,660        -                 -                    -                 -                 -                 
      Less: Vacancy loss (22,575) (32,415) (18,730) (29,875) -                 (1,679) -                    (758)           (52,075) (80,922)
      Less: Concessions -                 -                 (350)           -                 (360)           -                 -                    -                 -                 -                 

   Net rental income 552,563      672,463      131,209     490,943      216,742      263,609     102,176        318,262      220,781      173,038      

   Interest income 29,642 61 50 30 95 17,319 13 9                 4                 3

   Contributions/grants -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 

   Government funding -                 255,871      -                 -                 -                 -                 -                    -                 -                 -                 

   Developer and management fee income 4,982          1,698          2,430         5,484          9,318          120            1,260            2,640          960             2,523          

   Other income -                 -                 840            200             -                 -                 -                    200             3,918          3,752
   Satisfaction of donor restrictions
      Expiration of donor imposed
         restriction on contributions -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 
 
Total Revenue and Support 587,187      930,093      134,529     496,657      226,155      281,048     103,449        321,111      225,663      179,316        
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2021 

 
 

 Villa White River Combined
 Reflections Roosevelt Verne Barry Esperanza West Shore Weston Estates Eliminations Totals

Revenue and Support
   Rental income
      Market/Gross Residential Rent Potential 721,500$       433,723$       885,648$     361,600$         361,440$     1,887,088$ 308,736$    (32,079)$        10,506,884$    
      Rental Gain/Loss -                     (4,929)            -                   -                       -                   -                 -                 -                     (52,954)            
      Commercial income -                     -                     58,842         -                       -                   52,075        -                 (311,149)        1,009,181        
      Less: Vacancy loss (10,819) (20,826)          (59,821) (64) (14,915) (146,984) (5,299) -                     (926,980)          
      Less: Concessions -                     -                     -                   -                       -                   -                 -                 -                     (4,749)              

   Net rental income 710,681         407,968         884,669       361,536           346,525       1,792,179   303,437      (343,228)        10,531,382      

   Interest income 54,350 21                  47,613 148 24 1,276 381 (88,487)          394,002           

   Contributions/grants -                     -                     -                   -                       -                   -                 -                 (610,404)        1,893,914        

   Government funding -                     -                     146,538       -                       -                   -                 -                 (468,783)        468,783           

   Developer and management fee income 3,725             810 1,101 307 5,364 29,848 467 (2,525,599)     358,138           

   Other income -                     100                48                -                       -                   98               -                 (216,730)        637,340           
   Satisfaction of donor restrictions
      Expiration of donor imposed
         restriction on contributions -                     -                     -                   -                       -                   -                 -                 -                     797,732           
 
Total Revenue and Support 768,756         408,899         1,079,969    361,991           351,913       1,823,401   304,285      (4,253,231)     15,081,291        
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2021 

 
 

 General Affordable Housing Fund Supportive Neighborhood DP Owned Dwelling Place
 Admin Management Development Development Services Revitalization Residential Eliminations NPHC Total

Operating Expenses
  Salaries and wages 257,041$       861,433$     365,364$       89,602$      516,129$   285,775$      4,088$      -$                  2,379,432$        

   Fringe benefits 32,120           107,829       50,015           8,067          95,512       54,122          1,229        -                    348,894             
   Payroll taxes 35,674           74,637         32,342           7,772          45,083       25,889          400           -                    221,797             
   Contract labor 8,135             101              1,008             202             101            10,290          1,067        -                    20,904               
   Fees and services 237,891         38,433         12,515           1,035          5,718         100,175        2,503        (25,189)         373,081             
   Dwelling Place subsidy 8,227             -                   -                     -                  -                 -                    -               -                    8,227                 
   Utilities 23,201           5,419           2,080             884             5,882         89,924          3,468        -                    130,858             
   Maintenance and repairs 19,614           1,167           5                    -                  -                 69,577          18,678      -                    109,041             
   Mortgage interest -                     -                   -                     -                  -                 9,023            -               -                    9,023                 
   Rental of space 49,139           74,048         33,002           17,277        18,284       393,404        -               (224,865)       360,289             
   Insurance 16,218           -                   -                     -                  -                 19,754          2,219        -                    38,191               
   Taxes 1,368             -                   -                     -                  -                 61,251          3,251        -                    65,870               
   Administrative supplies 49,451           25,853         4,192             1,246          19,667       33,885          146           -                    134,440             
   Employee development 18,259           5,739           315                300             2,175         3,291            11             -                    30,090               
   Bad debt -                     -                   -                     -                  -                 1,559            -               -                    1,559                 
   Other expenses 346,983         76,119         -                     1,397,080   -                 -                    -               (1,382,838)    437,344             
   Miscellaneous 12,519 23,935         5                    -                  -                 37,038          -               -                    73,497                
Total Operating Expenses 1,115,840      1,294,713    500,843         1,523,465   708,551     1,194,957     37,060      (1,632,892)    4,742,537           
CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES 1,811,102      113,701       716,751         30,053        662            (65,575)         6,373        -                    2,613,067           
Construction Loan Interest -                     -                   -                     -                  -                 -                    -               -                    -                        
Deferred Interest Income (Expense) 407,272         -                   -                     -                  -                 -                    -               -                    407,272             
Financing Fees - Accumulated Interest -                     -                   -                     -                  -                 (1,388)           -               -                    (1,388)               
Unrealized Gain (Loss) on Investments 739,517         -                   -                     -                  -                 -                    -               -                    739,517             
Gain (Loss) on Sale of Investment 70,872           -                   -                     -                  -                 -                    -               -                    70,872               
Gain (Loss) on Disposal of Assets -                     -                   -                     -                  -                 -                    -               -                    -                        
Forgiveness of Debt -                     -                   -                     -                  -                 -                    -               -                    -                        
Depreciation (97,294)          (8,352)          -                     -                  -                 (257,291)       (7,022)      -                    (369,959)           
Amortization -                     -                   -                     -                  -                 -                    -               -                    -                         
CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS 2,931,469      105,349       716,751         30,053        662            (324,254)       (649)         -                    3,459,381           
Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants (329,991)        (3,373)          -                     (440,000)     (662)           21,047          -               -                    (752,979)           
CHANGES IN 
   NET ASSETS AND EQUITY 2,601,478$    101,976$     716,751$       (409,947)$   -$               (303,207)$     (649)$       -$                  2,706,402$        
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2021 

 
 

 Dwelling Place Community Heartside Ferguson Grandville- Harrison
 Foundation Land Trust NPHC Bridge Street Elmdale Apartments Goodrich Heartside Park Harvest Hill

Operating Expenses
  Salaries and wages -$                    75,222$     -$               19,380$       14,982$     145,949$    18,888$    12,179$   68,838$     36,143$    

   Fringe benefits -                      11,771       -                 3,140           2,754         24,850        4,997        3,300       11,646       6,244        
   Payroll taxes -                      6,838         -                 1,688           1,173         12,897        1,708        1,092       6,461         2,768        
   Contract labor -                      30              -                 4,574           3,634         58,462        4,253        274          11,139       5,649        
   Fees and services 1,121 168,503     7,067          45,781         16,548       74,234        39,961      19,914     59,962       38,478      
   Dwelling Place subsidy -                      -                 -                 -                   -                 -                  -                -               -                 -                
   Utilities -                      600            -                 38,215         13,869       91,382        17,857      8,742       74,064       37,427      
   Maintenance and repairs -                      -                 -                 40,297         38,048       88,036        58,783      45,139     68,160       80,891      
   Mortgage interest -                      -                 32,554        -                   24,166       -                  -                -               -                 16,496      
   Rental of space -                      5,650         -                 -                   -                 -                  -                -               1,073 -                
   Insurance -                      -                 37               22,833         10,162       27,267        12,035      5,964       20,434       22,337      
   Taxes -                      -                 -                 4,276           -                 5,238          5,116        27,519     9,046         35,720      
   Administrative supplies -                      2,134         -                 1,308           2,138         11,376        1,113        762          5,011         4,552        
   Employee development -                      969            -                 48                40              693             68 40            425 83             
   Bad debt -                      -                 -                 1,120           -                 5,509          467           (279)         1                6,874        
   Other expenses -                      -                 713,786      -                   -                 -                  -                -               -                 -                
   Miscellaneous -                      45,086       -                 -                   800            -                  -                24,250     1,932 27              
Total Operating Expenses 1,121              316,803     753,444      182,660       128,314     545,893      165,246    148,896   338,192     293,689     
CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES 27,011            112,726     (252,108)    (22,058)        23,813       422,248      (12,308)     (72,465)    254,754     38,625       

Construction Loan Interest -                      -                 -                 -                   -                 -                  -                -               -                 -                
Deferred Interest Income (Expense) -                      (57)             136,585 -                   -                 -                  -                7,143       (63,500)      (2,266)       
Financing Fees - Accumulated Interest -                      -                 -                 -                   -                 -                  (290)          -               -                 -                
Unrealized Gain (Loss) on Investments 110,865          -                 -                 -                   -                 -                  -                -               -                 -                
Gain (Loss) on Sale of Investment 3,788 -                 -                 -                   -                 -                  -                -               -                 -                
Gain (Loss) on Disposal of Assets -                      -                 -                 -                   -                 -                  -                47,417     -                 -                
Forgiveness of Debt -                      -                 -                 -                   -                 -                  -                -               -                 -                
Depreciation -                      -                 -                 (96,782)        (5,064)        -                  (92,719)     (50,815)    (616,522)    (93,737)     
Amortization -                      -                 -                 (1,995)          -                 -                  (1,253)       -               (6,691)        -                 
CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS 141,664          112,669     (115,523)    (120,835)      18,749       422,248      (106,570)   (68,720)    (431,959)    (57,378)      
Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants -                      156,005     -                 -                   -                 -                  -                -               -                 -                
CHANGES IN 
   NET ASSETS AND EQUITY 141,664$        268,674$   (115,523)$  (120,835)$    18,749$     422,248$    (106,570)$ (68,720)$  (431,959)$  (57,378)$   
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2021 

 
 

 Herkimer Herkimer Martineau New Pine Plaza Plaza 
 Apartments Commerce Kelsey LCH36 Holdings Midtown  Hope Homes Avenue Franklin Grandville

Operating Expenses
  Salaries and wages 75,836$      89,150$      17,213$     76,084$      30,989$      60,422$     19,567$        35,771$      23,421$      22,746$      

   Fringe benefits 24,749        29,892        4,528         22,068 7,970 2,160         5,520            6,046          2,779          2,779
   Payroll taxes 5,698          6,698          1,547         6,697 2,827 5,339         1,838            3,336          2,215          2,138
   Contract labor 82,364        102,519      4,222         32,397 6,180 11,340       -                    2,257          3,050          2,933
   Fees and services 124,559      225,174      20,818       83,558 21,425 45,960       13,713          65,509        95,328        95,468
   Dwelling Place subsidy -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 
   Utilities 124,358      181,196      11,509       65,567 24,345 28,779       10,916          31,512        45,000        36,339
   Maintenance and repairs 109,352      108,359      39,351       113,563 42,266 91,350       25,562          30,043        26,977        12,759
   Mortgage interest -                 -                 10,876       -                 32,553 12,955       -                    -                 -                 -                 
   Rental of space -                 -                 -                 -                 -                 -                 -                    565 593             593
   Insurance 38,669        35,376        8,887         36,896 16,381 21,316       7,190            21,602        16,243        12,282
   Taxes 14,372        2,388          4,319         18,176 10,287 9,113         2,549            4,063          2,198          2,198
   Administrative supplies 2,730          2,359          927            3,755 2,342 5,364         2,658            1,705          7,490          7,261
   Employee development 1,130          306             60              463 93 864            52                 233 180             202
   Bad debt 2,656          21,879        64              1,558 -                 -                 -                    2,182          (644)           -                 
   Other expenses -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 
   Miscellaneous 10,000        -                 -                 -                 168,600 -                 -                    -                 5,006          6,437 
Total Operating Expenses 616,473      805,296      124,321     460,782      366,258      294,962     89,565          204,824      229,836      204,135       
CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES (29,286)      124,797      10,208       35,875        (140,103)    (13,914)      13,884          116,287      (4,173)        (24,819)       

Construction Loan Interest -                 -                 -                 -                 -                 -                 -                    -                 (12,929)      (11,745)      
Deferred Interest Income (Expense) (80,999)      -                 (24,305)      (98,580)      -                 -                 (4,104)           (31,102)      (40,087)      (58,713)      
Financing Fees - Accumulated Interest (1,195)        -                 (630)           -                 -                 (3,469)        -                    -                 -                 -                 
Unrealized Gain (Loss) on Investments -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 
Gain (Loss) on Sale of Investment -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 
Gain (Loss) on Disposal of Assets -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 
Forgiveness of Debt -                 -                 -                 -                 -                 -                 300,000        -                 -                 -                 
Depreciation (569,740)    (447,744)    (139,570)    (370,116)    (232,928)    (326,654)    (9,809)           (322,301)    (456,996)    (388,781)    
Amortization (6,629)        (7,729)        (2,806)        (6,941)        -                 (6,767)        -                    (5,725)        (4,198)        (3,784)         
CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS (687,849)    (330,676)    (157,103)    (439,762)    (373,031)    (350,804)    299,971        (242,841)    (518,383)    (487,842)     
Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants -                 -                 -                 -                 -                 -                 -                    -                 -                 -                 
CHANGES IN 
   NET ASSETS AND EQUITY (687,849)$  (330,676)$  (157,103)$  (439,762)$  (373,031)$  (350,804)$  299,971$      (242,841)$  (518,383)$  (487,842)$  
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2021 

 
 

 White River Combined
 Reflections Roosevelt Verne Barry Villa Esperanza West Shore Weston Estates Eliminations Totals

Operating Expenses
  Salaries and wages 89,562$         94,525$         111,156$     46,141$           56,510$       172,058$    42,597$      -$                   3,834,761$      

   Fringe benefits 17,935           11,907           17,810         8,980               8,723           30,502        3,272          -                     625,216           
   Payroll taxes 8,502             8,411             9,394           3,857               5,836           13,828        4,506          -                     349,089           
   Contract labor 25,376           11,463           170,277       4,208               -                   260,736      -                 -                     828,241           
   Fees and services 162,769         74,333           416,268       42,044             43,874         261,060      41,801        (1,413,386)     1,264,925        
   Dwelling Place subsidy -                     -                     -                   -                       -                   -                 -                 (8,227)            -                       
   Utilities 69,484           78,260           224,522       36,035             38,835         232,266      21,083        -                     1,673,020        
   Maintenance and repairs 161,707         60,167           250,295       48,853             43,874         461,122      71,077        36,604           2,261,676        
   Mortgage interest 26,298           -                     -                   44,772             9,357           115,486      47,244        (88,487)          293,293           
   Rental of space -                     -                     -                   -                       -                   -                 -                 (319,624)        49,139             
   Insurance 41,538           35,639           35,857         21,409             32,595         121,482      19,167        -                     681,789           
   Taxes 21,235           14,353           7,029           -                       45,116         89,559        25,118        -                     424,858           
   Administrative supplies 6,944             9,511             13,510         2,182               4,699           26,685        3,371          -                     266,327           
   Employee development 372                208                581              131                  86                163             113             -                     37,693             
   Bad debt 2,420             448                22,387         337                  2,619           18,821        416             -                     90,394             
   Other expenses -                     -                     -                   -                       -                   -                 -                 (1,151,130)     -                       
   Miscellaneous -                     6,916             -                   5,440               74                -                 2                 (211,930)        136,137            
Total Operating Expenses 634,142         406,141         1,279,086    264,389           292,198       1,803,768   279,767      (3,156,180)     12,816,558       
CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES 134,614         2,758             (199,117)      97,602             59,715         19,633        24,518        (1,097,051)     2,264,733         

Construction Loan Interest -                     -                     -                   -                       -                   -                 -                 -                     (24,674)            
Deferred Interest Income (Expense) -                     (56,430)          (220,835)      -                       (6,700)          (44,657)      (1,810)        (59,252)          (242,397)          
Financing Fees - Accumulated Interest (506)               -                     -                   -                       -                   (5,049)        -                 -                     (12,527)            
Unrealized Gain (Loss) on Investments -                     -                     -                   -                       -                   -                 -                 -                     850,382           
Gain (Loss) on Sale of Investment -                     -                     -                   -                       -                   -                 -                 -                     74,660             
Gain (Loss) on Disposal of Assets -                     -                     -                   -                       -                   -                 -                 (17,824)          29,593             
Forgiveness of Debt -                     -                     -                   -                       -                   -                 -                 -                     300,000           
Depreciation (379,255)        (515,992)        (620,123)      (33,255)            (96,025)        (410,449)    (68,657)      791,297         (5,922,696)       
Amortization (7,180)            (9,188)            (9,153)          -                       -                   (6,072)        -                 -                     (86,111)             
CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS (252,327)        (578,852)        (1,049,228)   64,347             (43,010)        (446,594)    (45,949)      (382,830)        (2,769,037)        
Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants -                     -                     -                   -                       -                   -                 -                 -                     (596,974)          
CHANGES IN 
   NET ASSETS AND EQUITY (252,327)$      (578,852)$      (1,049,228)$ 64,347$           (43,010)$      (446,594)$  (45,949)$    (382,830)$      (3,366,011)$     
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COMBINING BALANCE SHEET 
 

 
December 31, 2020 

 
 
 Dwelling Place Dwelling Place Sheldon-
 NPHC Foundation Heartside NPHC Weston, Inc. Bridge Street Elmdale Goodrich
ASSETS

Current Assets
   Cash and cash equivalents 5,155,936$        14,946$             102,562$           -$                       8,805$               11,730$             40,265$         
   Cash restricted for current construction -                         -                         -                         -                         -                         -                         -                     
   Marketable securities 8,681,939 1,453,776 -                         -                         -                         -                         -                     
   Promises to give 417,500             -                         -                         -                         -                         -                         -                     
   Accounts receivable
      Related parties 1,567,066          -                         30,187               -                         -                         -                         -                     
      Other 517,573             -                         -                         -                         2,544                 297                    4,302             
   Developer fee receivable 1,679,522          -                         -                         -                         -                         -                         -                     
   Prepaid expenses and deposits 32,767               -                         72                      -                         5,779                 6,948                 10,919           

TOTAL CURRENT ASSETS 18,052,303        1,468,722          132,821             -                         17,128               18,975               55,486           

Property and Equipment
   Land and land improvements 1,131,010          -                         -                         -                         179,520             62,379               301,270         
   Buildings and building improvements 7,427,905          -                         -                         -                         2,407,674          722,668             2,418,107      
   Furniture, fixtures and equipment 566,319             -                         -                         -                         558,626             29,193               65,118           
   Construction-in-progress 845,295             -                         -                         -                         -                         -                         -                     

 9,970,529          -                         -                         -                         3,145,820          814,240             2,784,495      
   Accumulated depreciation (3,950,731)         -                         -                         -                         (1,614,277)         (666,005)            (1,021,774)     

 6,019,798          -                         -                         -                         1,531,543          148,235             1,762,721      

Other Assets
   Restricted cash 436,963             -                         -                         -                         208,969             173,383             389,811         
   Promise to give, less current portion 25,000               -                         -                         -                         -                         -                         -                     
   Developer fee receivable 1,694,000          -                         -                         -                         -                         -                         -                     
   Interest receivable 1,623,417          -                         1,140,296          -                         -                         -                         -                     
   Accounts receivable - related party 578,351             -                         -                         -                         -                         -                         -                     
   Note receivable - related party 13,223,042        -                         9,088,935          -                         -                         -                         -                     
   Investments 8,350,553          -                         6,854,143          100                    -                         -                         -                     
   Beneficial interest 296,385 -                         -                         -                         -                         -                         -                     
   Intangibles -                         -                         -                         -                         8,145                 -                         5,845             

 26,227,711        -                         17,083,374        100                    217,114             173,383             395,656         

 50,299,812$      1,468,722$        17,216,195$      100$                  1,765,785$        340,593$           2,213,863$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2020 

 
 
 Grandville- Harrison Herkimer Herkimer
 Heartside  Park Harvest Hill Apartments Commerce Kelsey LCH36
ASSETS

Current Assets
   Cash and cash equivalents 27,532$            127,835$         101,191$         42,647$           311,941$         91,663$             164,751$         
   Cash restricted for current construction -                        -                       -                       -                      -                      -                        -                      
   Marketable securities -                        -                       -                       -                      -                      -                        -                      
   Promises to give -                        -                       -                       -                      -                      -                        -                      
   Accounts receivable
      Related parties -                        267                  49                    -                      -                      -                        -                      
      Other 971                   13,095             14,472             2,073               16,812             6,729                 15,571             
   Developer fee receivable -                        -                       -                       -                      -                      -                        -                      
   Prepaid expenses and deposits 1,393                -                       4,103               33,202             2,782               2,260                 14,749             

TOTAL CURRENT ASSETS 29,896              141,197           119,815           77,922             331,535           100,652             195,071           

Property and Equipment
   Land and land improvements 1,763                1,913,392        171,663           1,093,353        694,517           80,352               2,080,470
   Buildings and building improvements 1,338,998         9,918,118        2,476,461        15,167,254      11,840,817      3,965,347          9,311,513
   Furniture, fixtures and equipment 51,103              1,226,288        12,875             398,595           914,970           89,913               145,761
   Construction-in-progress -                        -                       -                       -                      -                      -                        -                      

 1,391,864         13,057,798      2,660,999        16,659,202      13,450,304      4,135,612          11,537,744      
   Accumulated depreciation (1,036,182)        (659,274)          (1,717,874)       (4,403,897)      (4,033,655)      (2,078,471)        (1,365,284)      

 355,682            12,398,524      943,125           12,255,305      9,416,649        2,057,141          10,172,460      

Other Assets
   Restricted cash 6,112                15,391             18,061             1,259,126        1,065,931        12,905               264,447           
   Promise to give, less current portion -                        -                       -                       -                      -                      -                        -                      
   Developer fee receivable -                        -                       -                       -                      -                      -                        -                      
   Interest receivable 75,954              -                       -                       -                      -                      -                        -                      
   Accounts receivable - related party -                        -                       -                       -                      -                      -                        -                      
   Note receivable - related party 363,058 -                       -                       -                      -                      -                        -                      
   Investments -                        -                       -                       -                      -                      -                        -                      
   Beneficial interest -                        -                       -                       -                      -                      -                        -                      
   Intangibles -                        93,116             -                       52,206             61,831             5,467                 46,984             

 445,124            108,507           18,061             1,311,332        1,127,762        18,372               311,431           

 830,702$          12,648,228$    1,081,001$      13,644,559$    10,875,946$    2,176,165$        10,678,962$    
 

DRAFT 05
.19

.20
22



DWELLING PLACE OF GRAND RAPIDS NONPROFIT HOUSING CORPORATION AND RELATED ENTITIES 
 

 
 

 
59 

COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2020 

 
 

Martineau New New Plaza Plaza
Holdings Midtown Ferguson  Hope Homes Pine Avenue Franklin Grandville Reflections

ASSETS

Current Assets
   Cash and cash equivalents 101,277$           56,851$           128,355$         53,492$         72,728$         -$                   -$                   113,760$       
   Cash restricted for current construction -                        -                      154,909           -                     -                     6,400             11,790           -                     
   Marketable securities -                        -                      -                       -                     -                     -                     -                     -                     
   Promises to give -                        -                      -                       -                     -                     -                     -                     -                     
   Accounts receivable
      Related parties -                        -                      1,108               -                     -                     -                     -                     -                     
      Other 8,962                 3                      37,331             6,229             8,036             -                     -                     20,059           
   Developer fee receivable -                        -                      -                       -                     -                     -                     -                     -                     
   Prepaid expenses and deposits 11,215               17,772             11,567             6,961             5,642             4,401             -                     6,629             

TOTAL CURRENT ASSETS 121,454             74,626             333,270           66,682           86,406           10,801           11,790           140,448         

Property and Equipment
   Land and land improvements 252,644             591,382           459,000           9,500             395,810         831,360         323,231         514,830         
   Buildings and building improvements 7,455,738          8,382,045        1,900,909        1,054,047      6,419,064      6,649,079      -                     9,922,125      
   Furniture, fixtures and equipment 82,512               201,016           -                       92,650           454,275         947,910         -                     1,420,306      
   Construction-in-progress -                        -                      9,662,023        -                     -                     -                     6,957,643      -                     

 7,790,894          9,174,443        12,021,932      1,156,197      7,269,149      8,428,349      7,280,874      11,857,261    
   Accumulated depreciation (3,286,895)        (3,189,674)      (31,682)            (950,070)        (256,632)        -                     -                     (4,731,426)     

 4,503,999          5,984,769        11,990,250      206,127         7,012,517      8,428,349      7,280,874      7,125,835      

Other Assets
   Restricted cash 17,887               716,148           734,581           7,397             106,746         -                     -                     2,414,658      
   Promise to give, less current portion -                        -                      -                       -                     -                     -                     -                     -                     
   Developer fee receivable -                        -                      -                       -                     -                     -                     -                     -                     
   Interest receivable -                        -                      -                       -                     -                     -                     -                     -                     
   Accounts receivable - related party -                        -                      -                       -                     -                     -                     -                     -                     
   Note receivable - related party -                        -                      -                       -                     -                     -                     -                     -                     
   Investments -                        -                      -                       -                     -                     -                     -                     -                     
   Beneficial interest -                        -                      -                       -                     -                     -                     -                     -                     
   Intangibles -                        68,100             91,816             -                     52,695           62,977           -                     44,872           

17,887               784,248           826,397           7,397             159,441         62,977           -                     2,459,530      

4,643,340$        6,843,643$      13,149,917$    280,206$       7,258,364$    8,502,127$    7,292,664$    9,725,813$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2020 

 
 
 White River Combined
 Roosevelt Verne Barry Villa Esperanza West Shore Weston Estates Eliminations Totals
ASSETS

Current Assets
   Cash and cash equivalents 18,276$           123,553$           11,921$             78,932$         320,440$           59,368$             -$                       7,340,757$        
   Cash restricted for current construction -                      -                        -                        -                     -                         -                         -                         173,099             
   Marketable securities -                      -                        -                        -                     -                         -                         -                         10,135,715        
   Promises to give -                      -                        -                        -                     -                         -                         -                         417,500             
   Accounts receivable
      Related parties -                      -                        -                        330                790                    -                         (1,599,797)         -                         
      Other 5,721 230,991             1,488                 1,424             16,638               2,467                 -                         933,788             
   Developer fee receivable -                      -                        -                        -                     -                         -                         (1,679,522)         -                         
   Prepaid expenses and deposits 8,767 29,725               8,348                 5,223             118,712             9,088                 -                         359,024             

TOTAL CURRENT ASSETS 32,764             384,269             21,757               85,909           456,580             70,923               (3,279,319)         19,359,883        

Property and Equipment
   Land and land improvements 214,086 1,167,922          202,862             219,861         1,104,750          118,004             (761,511)            13,353,420        
   Buildings and building improvements 11,912,492 16,164,833        1,210,890          2,556,716      15,236,836        1,783,995          (25,686,569)       131,957,062      
   Furniture, fixtures and equipment 344,075 147,307             279,820             299,436         668,894             1,015                 -                         8,997,977          
   Construction-in-progress -                      -                        -                        -                     -                         -                         (1,365,964)         16,098,997        

 12,470,653      17,480,062        1,693,572          3,076,013      17,010,480        1,903,014          (27,814,044)       170,407,456      
   Accumulated depreciation (1,717,477)      (8,180,734)        (1,128,228)        (1,787,296)     (5,894,146)         (1,172,533)         6,580,942          (48,293,275)       

 10,753,176      9,299,328          565,344             1,288,717      11,116,334        730,481             (21,233,102)       122,114,181      

Other Assets
   Restricted cash 238,020 1,966,338          410,465             61,482           1,169,386          232,573             -                         11,926,780        
   Promise to give, less current portion -                      -                        -                        -                     -                         -                         -                         25,000               
   Developer fee receivable -                      -                        -                        -                     -                         -                         (1,694,000)         -                         
   Interest receivable -                      -                        -                        -                     -                         -                         (2,839,667)         -                         
   Accounts receivable - related party -                      -                        -                        -                     -                         -                         (578,351)            -                         
   Note receivable - related party -                      -                        -                        -                     -                         -                         (22,675,035)       -                         
   Investments -                      -                        -                        -                     -                         -                         (15,199,796)       5,000                 
   Beneficial interest -                      -                        -                        -                     -                         -                         -                         296,385             
   Intangibles 63,033 27,451               -                        -                     6,072                 -                         -                         690,610             

 301,053           1,993,789          410,465             61,482           1,175,458          232,573             (42,986,849)       12,943,775        

 11,086,993$    11,677,386$      997,566$           1,436,108$    12,748,372$      1,033,977$        (67,499,270)$     154,417,839$    
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2020 

 
 

 Dwelling Place Dwelling Place Sheldon-
 NPHC Foundation Heartside NPHC Weston, Inc. Bridge Street Elmdale Goodrich

LIABILITIES AND NET ASSETS
   AND EQUITY

Current Liabilities
   Current maturities of long-term debt
      Related party  -$                      -$                      30,187$           -$                    -$                   -$               -$                  
     Other 75,994 -                        -                       -                      -                     16,488       -                    

   Accounts payable
      Related party 2,530 4,875                -                       -                      10,733           1,041         875               
      Trade 64,832 -                        -                       -                      4,153             7,399         4,742            
      Construction 149,880 -                        -                       -                      -                     -                 -                    
   Accrued liabilities 447,305 -                        -                       -                      -                     2,045         -                    
   Developer fee payable -                        -                        -                       -                      -                     -                 -                    
   Deferred rental revenue 54,294 -                        -                       -                      429                1,994         133               

TOTAL CURRENT LIABILITIES 794,835             4,875                30,187             -                      15,315           28,967       5,750            

      Tenant security deposits 34,332 -                        -                       -                      700                4,557         6,423            
      Related party notes 904,432 -                        1,071,196        -                      621,974         -                 23,009          
      Long-Term Debt, net of current maturities 180,060 -                        -                       -                      415,000         558,335     1,354,820     
      Accrued interest
          Related party -                        -                        2,753               -                      -                     -                 -                    
          Nonrelated party -                        -                        -                       -                      -                     -                 -                    
      Deferred revenue - Section 1602 exchange funds -                        -                        -                       -                      -                     -                 -                    
      Developer fee payable -                        -                        -                       -                      -                     -                 -                    

TOTAL NON-CURRENT LIABILITIES 1,118,824          -                        1,073,949        -                      1,037,674      562,892     1,384,252     

Net Assets and Equity
Without donor restrictions 47,198,050        1,463,847         16,112,059      -                      -                     (251,266)    -                    
With donor restrictions 1,188,103          -                        -                       -                      -                     -                 -                    
Equity - controlling interest -                        -                        -                       100                 17,943           -                 92,818          
Equity - noncontrolling interest -                        -                        -                       -                      694,853         -                 731,043        

 48,386,153        1,463,847         16,112,059      100                 712,796         (251,266)    823,861        

 50,299,812$      1,468,722$       17,216,195$    100$               1,765,785$    340,593$   2,213,863$   
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2020 

 
 

 Grandville- Harrison Herkimer Herkimer
 Heartside  Park Harvest Hill Apartments Commerce Kelsey LCH36

LIABILITIES AND NET ASSETS
   AND EQUITY

Current Liabilities
   Current maturities of long-term debt
      Related party  -$                   -$                      55,442$          -$                    -$                    -$                    -$                      
     Other -                     -                        -                      -                      -                      11,917            -                        

   Accounts payable
      Related party 236,716         3,875                 104,829          3,973              4,437              19,884            87,422
      Trade 264                19,905               11,012            12,519            13,677            1,652              16,155
      Construction -                     -                        -                      -                      -                      -                      -                        
   Accrued liabilities -                     -                        1,446              -                      -                      490                 -                        
   Developer fee payable -                     583,686 -                      -                      -                      -                      42,648               
   Deferred rental revenue 845                2,124                 3,645              6,630              4,294              171                 2,910

TOTAL CURRENT LIABILITIES 237,825         609,590             176,374          23,122            22,408            34,114            149,135             

      Tenant security deposits 5,444             14,700               17,676            9,109              10,088            11,101            20,195
      Related party notes 165,947         1,170,038          726,024          -                      1,082,655       350,000          2,444,547
      Other long-term debt -                     -                        -                      2,776,787       527,089          509,580          300,000
      Accrued interest
          Related party 2,972             68,151               41,494            -                      -                      186,904 448,340
          Nonrelated party -                     -                        -                      558,635          -                      232,542 -                        
      Deferred revenue - Section 1602 exchange funds -                     -                        -                      -                      -                      -                      -                        
      Developer fee payable -                     444,096             -                      -                      -                      -                      94,191

TOTAL NON-CURRENT LIABILITIES 174,363         1,696,985          785,194          3,344,531       1,619,832       1,290,127       3,307,273          

Net Assets and Equity
Without donor restrictions -                     -                        -                      -                      -                      -                      -                        
With donor restrictions -                     -                        -                      -                      -                      -                      -                        
Equity - controlling interest 418,514         38                      119,433          2,165,542       (22,031)           851,924          (53)                    
Equity - noncontrolling interest -                     10,341,615        -                      8,111,364       9,255,737       -                      7,222,607          

 418,514         10,341,653        119,433          10,276,906     9,233,706       851,924          7,222,554          

 830,702$       12,648,228$      1,081,001$     13,644,559$   10,875,946$   2,176,165$     10,678,962$      
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COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2020 

 
 

 Martineau New New Plaza 
 Holdings Midtown Ferguson Hope Homes Pine Avenue Plaza Franklin Grandville Reflections

LIABILITIES AND NET ASSETS
   AND EQUITY

Current Liabilities
   Current maturities of long-term debt
      Related party  30,187$           -$                   300,000$             -$                 50,000$         779,669$       47,142$         -$                    
     Other -                      2,525             -                           -                   -                     850,000         850,000         2,776               

   Accounts payable
      Related party 7,067 3,322             8,913                   140,985       20,005           2,849             2,535             4,502               
      Trade 25,581 8,659             8,552                   498              7,848             1,550             -                     36,347             
      Construction -                      -                     1,903,183            -                   -                     1,033,730      961,859         -                      
   Accrued liabilities -                      1,087             -                           -                   -                     -                     -                     2,203               
   Developer fee payable -                      -                     131,160               -                   52,465           542,055         317,375         -                      
   Deferred rental revenue 5,403 4,586             8,218                   290              4,113             -                     -                     2,242               

TOTAL CURRENT LIABILITIES 68,238             20,179           2,360,026            141,773       134,431         3,209,853      2,178,911      48,070             

      Tenant security deposits 16,164 17,273           11,461                 6,713           8,153             -                     -                     16,775             
      Related party notes 1,246,196 252,816         1,813,661            155,410       568,260         801,733         901,641         -                      
      Other long-term debt -                      2,251,774      5,300,829            300,000       250,000         -                     -                     5,155,470        
      Accrued interest
          Related party 265,318 -                     29,217                 76,310         17,383           18,703           23,196           -                      
          Nonrelated party -                      -                     20,110                 -                   -                     -                     -                     -                      
      Deferred revenue - Section 1602 exchange funds -                      3,097,429 -                           -                   -                     -                     -                     -                      
      Developer fee payable -                      -                     -                           -                   329,292         233,580         -                     -                      

TOTAL NON-CURRENT LIABILITIES 1,527,678        5,619,292      7,175,278            538,433       1,173,088      1,054,016      924,837         5,172,245        

Net Assets and Equity
Without donor restrictions 3,047,424        -                     -                           -                   -                     -                     -                     -                      
With donor restrictions -                      -                     -                           -                   -                     -                     -                     -                      
Equity - controlling interest -                      1,569,848      32,471                 (400,000)      62                  -                     -                     (125,240)         
Equity - noncontrolling interest -                      (365,676)        3,582,142            -                   5,950,783      4,238,258      4,188,916      4,630,738        

 3,047,424        1,204,172      3,614,613            (400,000)      5,950,845      4,238,258      4,188,916      4,505,498        

 4,643,340$      6,843,643$    13,149,917$        280,206$     7,258,364$    8,502,127$    7,292,664$    9,725,813$      
 

DRAFT 05
.19

.20
22



DWELLING PLACE OF GRAND RAPIDS NONPROFIT HOUSING CORPORATION AND RELATED ENTITIES 
 

 
 

 
64 

COMBINING BALANCE SHEET (CONTINUED) 
 

 
December 31, 2020 

 
 

 White River Combined
 Roosevelt Verne Barry Villa Esperanza West Shore Weston Estates Eliminations Totals

LIABILITIES AND NET ASSETS
   AND EQUITY

Current Liabilities
   Current maturities of long-term debt
      Related party  -$                    -$                    -$                     15,550$         -$                  -$                 (1,308,177)$    -$                       
     Other -                      -                      33,689             20,829 77,238          24,226         -                      1,965,682          

   Accounts payable
      Related party 142,417 4,210               15,023             18,258 13,845          4,852           (869,973)         -                         
      Trade 26,467 50,279             3,279               5,273 23,558          2,634           -                      356,835             
      Construction -                      -                      -                       -                     -                    -                   -                      4,048,652          
   Accrued liabilities -                      -                      3,792               1,260 9,769            4,071           (1,444)             472,024             
   Developer fee payable -                      -                      -                       -                     -                    -                   (1,669,389)      -                         
   Deferred rental revenue 8,262 3,931               2,736               1,586 15,801          1,918           -                      136,555             

TOTAL CURRENT LIABILITIES 177,146           58,420             58,519             62,756           140,211        37,701         (3,848,983)      6,979,748          

      Tenant security deposits 18,190 10,249             9,401               15,087 39,138          7,656           -                      310,585             
      Related party notes 1,916,047 1,450,000        -                       341,479 4,465,664     202,303       (22,675,032)    -                         
      Other long-term debt -                      2,400,000        1,103,736        191,798 2,597,352     556,962       -                      26,729,592        
      Accrued interest
          Related party 229,199 1,010,235        -                       104,967 279,633        33,446         (2,838,221)      -                         
          Nonrelated party -                      1,953,653        -                       -                     -                    -                   -                      2,764,940          
      Deferred revenue - Section 1602 exchange funds -                      -                      -                       -                     -                    -                   -                      3,097,429          
      Developer fee payable 602,973 -                      -                       -                     -                    -                   (1,704,132)      -                         

TOTAL NON-CURRENT LIABILITIES 2,766,409        6,824,137        1,113,137        653,331         7,381,787     800,367       (27,217,385)    32,902,546        

Net Assets and Equity
Without donor restrictions -                      -                      (174,090)          -                     -                    -                   (25,536,173)    41,859,851        
With donor restrictions -                      -                      -                       -                     -                    -                   -                      1,188,103          
Equity - controlling interest (135)                930,357           -                       720,021         2,018,542     195,909       (20,412,225)    (11,826,162)       
Equity - noncontrolling interest 8,143,573        3,864,472        -                       -                     3,207,832     -                   9,515,496       83,313,753        

 8,143,438        4,794,829        (174,090)          720,021         5,226,374     195,909       (36,432,902)    114,535,545      

 11,086,993$    11,677,386$    997,566$         1,436,108$    12,748,372$ 1,033,977$  (67,499,270)$  154,417,839$    
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COMBINING STATEMENT OF OPERATIONS 
 

 
Year Ended December 31, 2020 

 
 

 General Affordable Housing Fund Supportive Neighborhood DP Owned Dwelling Place
 Admin Management Development Development Services Revitalization Residential Eliminations NPHC Total

Revenue and Support
   Rental income

      Market/Gross Residential Rent Potential 168,324$      -$                 -$                   -$                -$               -$                  60,026$     (168,324)$     60,026$             

      Rental Gain/Loss -                    -                   -                     -                  -                 -                    726            -                    726

      Commercial income -                    -                   -                     -                  -                 993,841        23,653       (95,363)         922,131

      Less: Vacancy loss -                    -                   -                     -                  -                 (253,415)       (3,209)        -                    (256,624)           

      Less: Concessions -                    -                   -                     -                  -                 (53,727)         -                 -                    (53,727)             

   Net rental income 168,324        -                   -                     -                  -                 686,699        81,196       (263,687)       672,532

   Interest income 440,990 -                   -                     -                  -                 -                    -                 -                    440,990

   Contributions/grants 1,342,460 215,562 -                     1,407,003 120,000     320,159        -                 (1,800,846)    1,604,338

   Government funding -                    -                   -                     -                  78,040       -                    -                 -                    78,040

   Developer and management fee income -                    1,116,722 2,823,913 -                  378,742 37,642 1,687 (24,297)         4,334,409

   Other income 367,464 6,000 -                     1,011          -                 4,275            -                 (1,200)           377,550             
   Satisfaction of donor restrictions
      Expiration of donor imposed
         restriction on contributions 20,200          -                   50,000           421,860      8,968         14,004          -                 -                    515,032             
 
Total Revenue and Support 2,339,438     1,338,284    2,873,913      1,829,874   585,750     1,062,779     82,883       (2,090,030)    8,022,891          

  
 

DRAFT 05
.19

.20
22



DWELLING PLACE OF GRAND RAPIDS NONPROFIT HOUSING CORPORATION AND RELATED ENTITIES 
 

 
 

 
66 

COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2020 

 
 

 Dwelling Place Community Heartside Bridge Ferguson- Grandville- Harrison
 Foundation Land Trust NPHC  Street Elmdale Heartside Goodrich Heartside Park Harvest Hill

Revenue and Support
   Rental income

      Market/Gross Residential Rent Potential -$                    -$               -$               154,672$   157,460$  80,497$      123,528$   87,300$       573,204$     376,680$   

      Rental Gain/Loss -                      -                 -                 (98)             -               -                  (261) (5,014) -                   (81,844)      

      Commercial income -                      -                 -                 -                 -               100,002      27,427       -                   16,524         -                 

      Less: Vacancy loss -                      -                 -                 (9,528) -               (5) (3,378) (9,324) (220,435)      (26,681)

      Less: Concessions -                      -                 -                 -                 -               -                  (56)             (569) (82)               -                 

   Net rental income -                      -                 -                 145,046     157,460    180,494      147,260     72,393         369,211       268,155     

   Interest income 24,902 -                 33,446 235 70 4,380 8,861 3 -                   94

   Contributions/grants -                      132,755     7,000         -                 -               -                  -                 -                   -                   -                 

   Government funding -                      -                 457,950     -                 -               -                  -                 -                   -                   -                 

   Developer and management fee income -                      -                 -                 406 1,238 2,795 360 345 1,140           3,651

   Other income 108 -                 -                 -                 -               741 -                 -                   5,673           -                 
   Satisfaction of donor restrictions
      Expiration of donor imposed
         restriction on contributions -                      -                 -                 -                 -               -                  -                 -                   -                   -                 
 
Total Revenue and Support 25,010            132,755     498,396     145,687     158,768    188,410      156,481     72,741         376,024       271,900     
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2020 

 
 

  Herkimer  Herkimer  Martineau New  New Plaza
  Apartments  Commerce  Kelsey  LCH36  Holdings  Midtown Ferguson  Hope Homes Pine Avenue Franklin

Revenue and Support
   Rental income
      Market/Gross Residential Rent Potential 477,620$    687,000$    118,800$  455,040$    213,704$    258,264$    199,983$    100,968$      247,456$    6,372$       

      Rental Gain/Loss -                  -                 (604)          9,023          (3,926)        (1,514)        (7,686)        (3,802)           -                 -                 

      Commercial income 77,343        17,612        20,931      39,261        18,660        -                 -                 -                    -                 -                 

      Less: Vacancy loss (25,269)       (48,799)      (17,492)     (23,571)      (1,968)        (5,186)        -                 (909)              (78,799)      (6,372)        

      Less: Concessions -                  -                 -                -                 -                 -                 -                 -                    -                 -                 

   Net rental income 529,694      655,813      121,635    479,753      226,470      251,564      192,297      96,257          168,657      -                 

   Interest income 30,908        3,776          127           194             129             17,008        9,344          44                 1                 -                 

   Contributions/grants -                  -                 -                -                 -                 -                 -                 -                    -                 -                 

   Government funding -                  240,670      -                -                 -                 -                 -                 -                    -                 -                 

   Developer and management fee income 1,249          1,964          1,128        4,454          9,015          195             2,642          1,005            420             -                 

   Other income -                  -                 840           1,846          -                 -                 231             -                    -                 -                 
   Satisfaction of donor restrictions -                 -                 
      Expiration of donor imposed
         restriction on contributions -                  -                 -                -                 -                 -                 -                 -                    -                 -                 
 
Total Revenue and Support 561,851      902,223      123,730    486,247      235,614      268,767      204,514      97,306          169,078      -                 
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2020 

 
 

 White River Combined
  Reflections  Roosevelt Verne Barry Villa Esperanza West Shore Weston Estates Eliminations Totals

Revenue and Support
   Rental income

      Market/Gross Residential Rent Potential 615,960$    414,681$    864,552$      355,040$         349,920$        1,848,264$    303,408$    (42,095)$        9,088,304$    

      Rental Gain/Loss (90)             33               -                    -                       -                      -                     -                  -                     (95,057)          

      Commercial income -                 -                 57,688          -                       -                      46,423           -                  (400,940)        943,062         

      Less: Vacancy loss (9,967)        (19,027)      (37,270) (3,951) (23,446) (54,007) (5,004) -                     (887,012)        

      Less: Concessions -                 -                 (31)                -                       (514)                -                     -                  -                     (54,979)          

   Net rental income 605,903      395,687      884,939        351,089           325,960          1,840,680      298,404      (443,035)        8,994,318      

   Interest income 58,267        148             51,274          171                  94                   10,318           134             (307,664)        387,254         

   Contributions/grants -                 -                 -                    -                       -                      -                     -                  (139,758)        1,604,335      

   Government funding -                 -                 139,240        -                       -                      -                     -                  (457,950)        457,950         

   Developer and management fee income 6,075          525             1,907            1,169               2,651              16,493           1,005          (4,004,049)     392,192         

   Other income -                 200             80                 -                       100                 286                -                  (4,800)            382,855         
   Satisfaction of donor restrictions
      Expiration of donor imposed
         restriction on contributions -                 -                 -                    -                       -                      -                     -                  -                     515,032         
 
Total Revenue and Support 670,245      396,560      1,077,440     352,429           328,805          1,867,777      299,543      (5,357,256)     12,733,936    
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2020 

 
 General Affordable Housing Fund Supportive Neighborhood DP Owned Dwelling Place
 Admin Management Development Development Services Revitalization Residential Eliminations NPHC Total

Operating Expenses

  Salaries and wages 244,105$      805,625$     324,324$       72,890$      483,010$   229,162$      9,104$       -$                  2,168,220$        
   Fringe benefits 26,051 97,413 42,499 7,709 95,201 46,670 2,210 -                    317,753             
   Payroll taxes 18,032 67,335 28,597 6,318 38,763 20,961 771 -                    180,777             
   Contract labor 8,400 262              -                     -                  -                 28,529          584            -                    37,775               
   Fees and services 170,818 16,281 72,295 2,126 1,812 81,550 3,830 (25,497)         323,215             
   Dwelling Place subsidy 12,602 -                   -                     -                  -                 -                    -                 -                    12,602               
   Utilities 23,915 5,208 2,117 841 5,462 49,195 3,331 -                    90,069               
   Maintenance and repairs 37,676 62 21 1                 7                66,116          16,705       -                    120,588             
   Mortgage and construction interest -                    -                   -                     -                  -                 12,035 -                 -                    12,035               
   Rental of space 44,393 69,891 37,906 18,545 17,922 479,852 40,510 (263,687)       445,332             
   Insurance 15,490 -                   -                     -                  -                 14,635          1,633         -                    31,758               
   Taxes 1,368 -                   -                     -                  -                 54,010 3,264 -                    58,642               
   Administrative supplies 32,551 15,239 4,829 1,307 6,051 47,859 756 -                    108,592             
   Employee development 22,168 7,946 509 143 1,290 6,959 65 -                    39,080               
   Bad debt 24,678          -                   -                     -                  -                 3,794            1,552         -                    30,024               
   Grants to others 264,000 29,494         19,071           1,657,313   -                 217               -                 (1,800,846)    169,249             
   Miscellaneous 11,644 451              14                  1,014          51              9,940            -                 -                    23,114                
Total Operating Expenses 957,891        1,115,207    532,182         1,768,207   649,569     1,151,484     84,315       (2,090,030)    4,168,825          

CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES 1,381,547     223,077       2,341,731      61,667        (63,819)      (88,705)         (1,432)        -                    3,854,066          

Construction Loan Interest -                    -                   -                     -                  -                 -                    -                 -                    -                        
Deferred Interest Income (Expense) 233,640 -                   -                     -                  -                 -                    -                 -                    233,640             
Financing Fees - Accumulated Interest -                    -                   -                     -                  -                 (1,388)           -                 -                    (1,388)               
Unrealized Gain (Loss) on Investments 250,893        -                   -                     -                  -                 -                    -                 -                    250,893             
Gain (Loss) on Sale of Investment (1,018,385)    -                   -                     -                  -                 -                    -                 -                    (1,018,385)        
Gain (Loss) on Disposal of Assets 200               -                   -                     -                  -                 (406,817)       -                 -                    (406,617)           
Forgiveness of Debt (601,019)       153,834       74,088           12,990        92,770       49,126          3,037         -                    (215,174)           
Depreciation (108,705)       (8,336)          -                     -                  -                 (243,187)       (8,436)        -                    (368,664)           
Amortization -                    -                   -                     -                  -                 -                    -                 -                    -                        

CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS 138,171        368,575       2,415,819      74,657        28,951       (690,971)       (6,831)        -                    2,328,371           

Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants, 359,496        50                (50,000)          (121,860)     (8,968)        (13,929)         -                 -                    164,789             
CHANGES IN 
   NET ASSETS AND EQUITY 497,667$      368,625$     2,365,819$    (47,203)$     19,983$     (704,900)$     (6,831)$      -$                  2,493,160$        
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2020 

 
 Dwelling Place Community Heartside Bridge Ferguson- Grandville- Harrison
 Foundation Land Trust NPHC  Street Elmdale Heartside Goodrich Heartside Park Harvest Hill

Operating Expenses

  Salaries and wages -$                    47,353$     -$               18,920$     13,823$    34,969$      19,397$     10,112$       42,151$       35,474$     
   Fringe benefits -                      2,975         -                 3,137         2,270        10,056        3,870         2,648           4,565           5,547         
   Payroll taxes -                      4,378         -                 1,721         1,313        3,365          1,872         931              4,050           3,344         
   Contract labor -                      -                 -                 4,540         4,856        57,308        3,613         -                   3,930           18,526       
   Fees and services 1,337 77,245       7,018         40,394       16,986      25,306        32,763       11,805         54,953         40,747       
   Dwelling Place subsidy -                      -                 -                 -                 -               -                  -                 -                   -                   -                 
   Utilities -                      400            -                 37,547       15,045      93,750        19,857       9,047           66,167         37,626       
   Maintenance and repairs -                      -                 -                 37,650       35,994      36,302        26,402       23,795         27,722         74,480       
   Mortgage and construction interest -                      -                 33,446       -                 24,857      -                  -                 -                   63,500         18,067       
   Rental of space -                      -                 -                 -                 -               -                  -                 -                   -                   -                 
   Insurance -                      -                 38              22,200       9,036        17,440        10,521       5,507           19,369         18,671       
   Taxes -                      -                 -                 3,554         -               -                  4,868         2,321           43                36,198       
   Administrative supplies -                      155            -                 213            1,846        5,375          2,046         688              17,034         3,551         
   Employee development -                      249            -                 73              481           164 109 72                240 429            
   Bad debt -                      -                 -                 600            73             1,174          -                 1,129           1,506           8,612         
   Grants to others -                      -                 457,953 -                 -               -                  -                 -                   -                   -                 
   Miscellaneous -                      -                 -                 -                 1,676        -                  -                 -                   180 -                  
Total Operating Expenses 1,337              132,755     498,455     170,549     128,256    285,209      125,318     68,055         305,410       301,272     

CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES 23,673            -                 (59)             (24,862)      30,512      (96,799)       31,163       4,686           70,614         (29,372)      

Construction Loan Interest -                      -                 -                 -                 -               -                  -                 -                   -                   -                 
Deferred Interest Income (Expense) -                      -                 136,225     -                 -               (64,636)       -                 9,951           (118)             (2,266)        
Financing Fees - Accumulated Interest -                      -                 -                 -                 -               -                  (290)           -                   -                   -                 
Unrealized Gain (Loss) on Investments 4,637              -                 -                 -                 -               -                  -                 -                   -                   -                 
Gain (Loss) on Sale of Investment 71,985 -                 (1,098,154) -                 -               1,315,014   -                 -                   -                   -                 
Gain (Loss) on Disposal of Assets -                      -                 -                 -                 -               557,226      -                 -                   -                   -                 
Forgiveness of Debt -                      -                 -                 4,318         3,376        991,287      5,827         693,847       7,589           8,599         
Depreciation -                      -                 -                 (96,513)      (6,014)      (271,685)     (92,415)      (49,537)        (607,525)      (94,383)      
Amortization -                      -                 (1,995)        -               -                  (1,253)        -                   (6,411)          -                 

CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS 100,295          -                 (961,988)    (119,052)    27,874      2,430,407   (56,968)      658,947       (535,851)      (117,422)     

Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants, -                      -                 -                 -                 -               -                  -                 -                   -                   -                 
CHANGES IN 
   NET ASSETS AND EQUITY 100,295$        -$               (961,988)$  (119,052)$  27,874$    2,430,407$ (56,968)$    658,947$     (535,851)$    (117,422)$  
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 
Year Ended December 31, 2020 

 
 Herkimer Herkimer Martineau New New Plaza
 Apartments Commerce Kelsey LCH36 Holdings Midtown Ferguson  Hope Homes Pine Avenue Franklin

Operating Expenses

  Salaries and wages 68,818$      69,291$      13,384$    60,587$      25,492$      66,640$      57,203$      16,860$        22,032$      566$          
   Fringe benefits 17,964        20,874        3,594        16,145 6,569 2,368          5,819          3,878            2,327          -                 
   Payroll taxes 6,073          6,008          1,223        5,245 2,347 6,460          5,557          1,625            2,134          55              
   Contract labor 74,770        111,600      4,251        30,872 5,653 9,284          61,237        773               262             -                 
   Fees and services 119,645      213,707      22,975      78,917 21,817 42,433        15,938        13,933          39,887        335            
   Dwelling Place subsidy -                  -                 -                -                 -                 -                 -                 -                    -                 -                 
   Utilities 113,217      157,981      17,335      66,908 24,949 32,325        15,106        10,613          32,835        1,550         
   Maintenance and repairs 89,958        110,160      17,532      75,813 32,171 51,052        40,257        28,066          18,052        27              
   Mortgage and construction interest -                  -                 11,485      -                 33,446 13,108        -                 -                    -                 -                 
   Rental of space -                  -                 -                -                 -                 -                 -                 -                    -                 -                 
   Insurance 38,593        30,845        8,934        34,584 14,604 19,830        5,694          6,832            16,369        554            
   Taxes 14,448        2,405          3,846        17,302 9,852 8,719          -                 19,380          3,159          35              
   Administrative supplies 4,835          5,926          1,972        8,016 3,258 5,726          10,047        910               4,646          972            
   Employee development 270             287             94             338 181 757             102             105               121 -                 
   Bad debt 5,337          21,459        -                7,285 748             -                 2,599          674               398             -                 
   Grants to others -                  -                 -                -                 -                 -                 -                 -                    -                 -                 
   Miscellaneous -                  -                 107           -                 -                 -                 -                 -                    6,946          13               
Total Operating Expenses 553,928      750,543      106,732    402,012      181,087      258,702      219,559      103,649        149,168      4,107         

CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES 7,923          151,680      16,998      84,235        54,527        10,065        (15,045)      (6,343)           19,910        (4,107)        

Construction Loan Interest -                  -                 -                -                 -                 -                 -                 -                    (120,368)    (1,430)        
Deferred Interest Income (Expense) (80,999)       -                 (28,323)     (98,580)      -                 -                 (8,170)        (792)              (17,824)      
Financing Fees - Accumulated Interest (1,195)         -                 (630)          -                 -                 (3,468)        -                 -                    -                 -                 
Unrealized Gain (Loss) on Investments -                  -                 -                -                 -                 -                 -                 -                    -                 -                 
Gain (Loss) on Sale of Investment -                  -                 -                -                 -                 -                 -                 -                    -                 -                 
Gain (Loss) on Disposal of Assets -                  -                 -                -                 -                 -                 1,120          -                    -                 -                 
Forgiveness of Debt 16,290        10,447        3,326        14,102 6,242          14,005        4,458          4,010            4,732          -                 
Depreciation (572,312)     (449,898)    (140,350)   (370,118)    (231,499)    (326,654)    (31,682)      (4,572)           (256,632)    -                 
Amortization (6,629)         (7,729)        (3,259)       (6,939)        -                 (6,767)        -                 -                    (4,550)        -                 

CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS (636,922)     (295,500)    (152,238)   (377,300)    (170,730)    (312,819)    (49,319)      (7,697)           (374,732)    (5,537)         

Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants, -                  -                 -                -                 -                 -                 -                 -                    -                 -                 
CHANGES IN 
   NET ASSETS AND EQUITY (636,922)$   (295,500)$  (152,238)$ (377,300)$  (170,730)$  (312,819)$  (49,319)$    (7,697)$         (374,732)$  (5,537)$      
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COMBINING STATEMENT OF OPERATIONS (CONTINUED) 
 

 

Year Ended December 31, 2020 
 

 White River Combined
 Reflections Roosevelt Verne Barry Villa Esperanza West Shore Weston Estates Eliminations Totals

Operating Expenses

  Salaries and wages 82,766$      74,596$      107,899$      44,104$           58,592$          194,168$       39,788$      -$                   3,393,205$    
   Fringe benefits 18,470        15,040        22,035          7,717               12,501 44,089           4,394          -                     556,605         
   Payroll taxes 5,286          6,888          8,393            4,068               5,804 17,300           4,057          -                     290,274         
   Contract labor 71,704        29,906        152,391        4,739               -                      223,642         -                  -                     911,632         
   Fees and services 163,285      77,380        408,073 43,992 45,810 242,938 38,641        (1,319,413)     902,062         
   Dwelling place subsidy -                 -                 -                    -                       -                      -                     -                  (12,602)          -                     
   Utilities 66,057        78,794        223,224        30,832             34,227 260,933         22,383        -                     1,558,777      
   Maintenance and repairs 116,599      54,383        194,438        70,383             55,847 235,851         43,702        -                     1,617,224      
   Mortgage and construction interest 26,520        -                 -                    46,095             15,628 118,631         49,747        (148,449)        318,116         
   Rental of space -                 -                 -                    -                       -                      -                     -                  (400,939)        44,393           
   Insurance 38,256        32,000        33,459          20,400             29,789 113,220         17,518        -                     596,021         
   Taxes 20,938        13,166        7,078            -                       43,417 90,639           25,068        -                     385,078         
   Administrative supplies 6,322          7,114          18,511          3,051               7,163 18,139           2,868          -                     248,976         
   Employee development 503             352             222               496                  502 2,009             722             -                     47,958           
   Bad debt 8,966          2,304          2,740            417                  3,602 14,314           3,149          -                     117,110         
   Grants to others -                 -                 -                    -                       -                      -                     -                  (627,202)        -                     
   Miscellaneous 35               8,208          -                    5,275               20                   -                     7                 -                     45,581            
Total Operating Expenses 625,707      400,131      1,178,463     281,569           312,902          1,575,873      252,044      (2,508,605)     11,033,012    

CHANGES IN NET ASSETS
   WITHOUT DONOR RESTRICTIONS
   AND EQUITY BEFORE
   OTHER INCOME AND EXPENSES 44,538        (3,571)        (101,023)       70,860             15,903            291,904         47,499        (2,848,651)     1,700,924      

Construction Loan Interest -                 -                 -                    -                       -                      -                     -                  121,798         -                     
Deferred Interest Income (Expense) -                 (56,432)      (336,934)       -                       (6,700)             (44,657)          (1,810)         (62,945)          (431,370)        
Financing Fees - Accumulated Interest (506)           -                 -                    -                       -                      (5,049)            -                  -                     (12,526)          
Unrealized Gain (Loss) on Investments -                 -                 -                    -                       -                      -                     -                  -                     255,530         
Gain (Loss) on Sale of Investment -                 -                 -                    -                       -                      -                     -                  938,951         209,411         
Gain (Loss) on Disposal of Assets -                 -                 -                    -                       -                      -                     -                  (558,347)        (406,618)        
Forgiveness of Debt 19,602        18,026        29,391          9,795               13,865            45,543           9,533          -                     1,723,036      
Depreciation (379,089)    (515,170)    (620,554)       (33,176)            (96,636)           (408,748)        (68,657)       702,365         (5,390,118)     
Amortization (7,180)        (9,188)        (9,153)           -                       (628)                (6,072)            -                  -                     (77,753)          

CHANGES IN NET ASSETS
WITHOUT DONOR RESTRICTIONS (322,635)    (566,335)    (1,038,273)    47,479             (74,196)           (127,079)        (13,435)       (1,706,829)     (2,429,484)      

Net Changes in 
   Net Assets with Donor Restrictions
   Contributions, and Grants, -                 -                 -                    -                       -                      -                     -                  -                     164,789         
CHANGES IN 
   NET ASSETS AND EQUITY (322,635)$  (566,335)$  (1,038,273)$  47,479$           (74,196)$         (127,079)$      (13,435)$     (1,706,829)$   (2,264,695)$   
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