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CITY OF MADISON 
INTERDEPARTMENTAL CORRESPONDENCE 

 
 TO: Community Development Authority 
 

  FROM: Percy Brown, CDA Deputy Executive Director 
                        
       DATE:     March 1, 2012 
  

SUBJECT:  Economic Development Status Report for the month of 
  February 2012 

 
WEST BROADWAY REDEVELOPMENT AREA 
 

Lake Point Condominium Project: Attached please find the real estate marketing and monthly 
project report.   

 
RESERVOIR AND DUPLEXES 
 

The Reservoir and Duplex are fully occupied. 
 
MONONA SHORES 
 
The occupancy at Monona Shores increased to 92% in February.  Please see attached Monthly Owner’s 
Report for more details.     
 
REVIVAL RIDGE APARTMENTS 
 
Revival Ridge is 100% occupied.   
 
LOAN STATUS REPORT 
 
See attached. 
 
LOAN AND GRANT LOSSES REPORT  
 
See attached. 
 
 
 
 

Percy Brown, Manager 
Office of Economic Revitalization 
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March	  2,	  2012-‐Lake	  Point	  Condominiums	  Monthly	  Report	  
	  
	  
Inventory 
 
6 Townhomes 
5 Conversion Unit Apartments 
 
Contracts 
 
1 townhome prospect 
 
 
PROJECT OVERVIEW 
 
The overall project is in good shape and potential buyer traffic remains steady.  
 
On the sales front, the theme remains consistent per the attached Keller Williams 
marketing report. The primary buyer difficulties remain, property location and the 
parking limitations. That being said, pricing is being watched very closely. Selling 
these units is all about price, financing, condition and location. We are now 
competing with a larger inventory of condos in the same price range. We have 
had a lot of showings and have some interested buyers who are working through 
their decision-making process, and we have lost buyers to other units that are in 
the same price range but offer more than we are offering. This is a new twist for 
us, especially for the Garden View units, because we've not really had 
competition in this low price range.  Now we do. We figured out the major 
aspects of getting these condos financed a long time ago. We can control price 
and condition, but we can't control location or market conditions. The good news 
is we have nice activity at this point, and we haven't had this kind of showing 
activity for a long time! 
 
The sales contract for 5369 shall be terminated. The buyer was unable to elevate 
their credit to a level acceptable with the lenders. 
 
Site Work 
 
 
1) Epoxy injections for the Garden View basement cracks were completed 
this week. The winter’s melt will be a good indicator of the repairs ability to keep 
water from the basements problem area. 
 
2)  The stairway deck entrance platform to unit 5326 that is failing is slated 
for repair at such time as the evening temperature remain warm enough to allow 



the membrane to cure. For safety purposes, we will check the condition and if a 
temporary fix is needed, we’ll make that happen. 
 
Graffiti has increased of late and we are hoping that this form of vandalism is not 
a trend, but a one off problem.  
 
 
Conversion Units 
 
The inventory is in sound shape. Three units remain unfinished.                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                                              
 
Townhomes 
 
The inventory is in sound shape. Four units remain unfinished. 
 
Marketing 
 
Motivated by the early activity at Lake Point, the marketing team is planning a 
coordinated marketing offer featuring:  
1) 95% of buyers start their home search online. We have a great online 
presence. We are on 80+ websites. 
2) Marketing to realtors with a potential additional incentive– we have been doing 
that and will continue.  New promos are a great reason to send them an email, 
make calls, etc. If we don't have something new to say, it's spam. Providing a 
bonus at this time would be a great idea. In addition, we have regularly promoted 
the development to the agents in our 4 offices and have two more presentations 
scheduled in March. This involves training on down payment assistance. 
3) Open houses every 2-3 weeks 
4) We just sent a mailing to the neighborhood, again, in advance of our open 
house. We do this periodically. 
5) Craigslist is a huge source of leads for all of our listings.  We post on Craigslist 
approximately 5-6 times each week, with different ads, for both townhomes and 
garden view units. 
6) Additional marketing such as featuring Lake Point in my email newsletters. 
 
The foregoing will be components of this Spring’s sales campaign.  
 
 During the process of investigating the FHA application process, we discovered 
any investment in the FHA application would seem less that wise. The FHA 
qualifications require the development to allow rentals. It was conveyed to our 
camp that the Lake Point policy of no rental outside of family.  A full court press 
will be on the find and long term fixed financing for Lake Point buyers. 
 
 
KELLER WILLIAMS report is attached. 
 



 1

Monthly Owner’s Report for the Month of February, 2012   
The New Monona Shores Apartment Homes 

 
 
Operations and Marketing: 
 
Occupancy: Month end occupancy increased to 92% in February.  We closed 

out with 8 vacancies and 96 occupied apartments, of which 1 is 
market rate and 7 are affordable units.  There are currently 4 
approved applicants and 2 pending applications.   

  
 All vacant unleased units are 3-bedrooms.             
 
 During the month of February, 4 households were denied housing, 

bringing the year to date total to 7. Also, 2 canceled due to their 
current landlords lowering the rent to prevent them from moving.    

 
 There are 5 scheduled move-outs through 3/31, two of which are 

non-renewals. 
 

Resident Functions: The Monona Senior Center is hosting a St. Pat’s Day party, 
serving a traditional corned beef and cabbage dinner and great 
Irish entertainment.  Posters are placed on all bulletin boards, 
informing our residents of the gathering.  The first three 
individuals to call the office get to attend the function at no 
charge, compliments of the property!   

 The BLP Neighborhood Center is also hosting an adult only free 
St. Patrick’s Day game night and light dinner.  Residents are 
informed of this gathering too. 

 Since the above activities are for adults only, the staff will be 
hosting a party for the kids! 

 The Neighborhood Center continues the Food Pantry (food 
provided by Second Harvest) every third Wednesday of each 
month.  Many of our residents are grateful to have this resource 
close by. 

 The BLP Center also offers many classes through the Latino 
Academy of Workforce Development.  Residents are also 
informed of these opportunities.  

   
New Resident Services:   The Referral Reward Program below is set to expire 3/31/12.   
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First Referral:   $200  Second Referral:  $300 
Third Referral:   $400  Fourth Referral:   Flat screen 
 

Cost/Time Savings Ideas:   Nothing new to report this month.  
  
Street Rent Changes: None, although we do plan to increase street rents slightly before 

5/1/12. 
 
 Since Section 8 payment standards were reduced and may have a 

negative impact on incoming and existing Section 8 recipients.        
 

Capital Improvements:  One stove and one carpet was replaced during the month of 
February. The approved reserve request reimbursement was 
received in February. 

  
Security/Crime Incidents: Nothing major to report.    
 
Marketing:  Web site advertising continues to be the number one source of 

traffic.  Following in a close second is drive by traffic.  Even 
during the cold months, the property consistently has great curb 
appeal.  The office continues to be open with regular office hours 
Mon. – Fri. and staff is also available during weekend hours by 
appointment.  

 
Mailings continue to go out to new Chamber of Commerce 
members.  The property is a member of both Monona and 
Madison Chamber of Commerce.  The property put together an 
Italian themed gift basket for the Monona Chamber’s Annual 
Fund Raiser.  Included with the basket was Monona Shores 
marketing materials.   
 
Staff also got a great deal on Monona Shores pens in February.  
They’ll be used in the office and in welcome folders too. 

 
 We continue to make contact with past “model” residents, who 

might consider moving back.  
 
 The Monona Senior Center Director has been invited to take a tour 

of the property. The site staff also posts events that are hosted by 
the Senior Center.     

 
 Staff continues to regularly check Craig’s List and follow up on 

people who list their needs when searching for housing.  This 
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generates some traffic for the site.  Despite the junk mail, it’s 
worth the time and effort.   

 
Staff is still offering flexible leases with new move-ins and 
renewals.   
 

Local Market Conditions: Nothing new to report.  
 
Local Development:  Nothing new to report. 
  
60 day Objectives - The main focus for the staff remains obtaining qualified rentals 

and increasing occupancy beyond 95%.   
 - The renewal season is beginning and thus far, retention has been 

great. 
 - The 2012 budget is pending city staff approval.  We hope to 

have a final approval soon. 
- We continue to stay up-to-date with HUD changes that are 
applicable to the AHTC program and comply with any necessary 
form revisions and compliance procedures.  New rent and income 
limits were effective January 1, 2012.  The limits increased 
slightly.     
-The annual auditor will remain the same this year and the audit 
has been rescheduled for 3/9/12. 

 
Maintenance:   - Resident work orders continue to be completed within 24 hours, 

unless of course there is an emergency situation or a part that 
needs to be ordered. 
-Vacant units are in rent ready condition. 
- Winter preventive maintenance has need completed and spring 
pm will soon be underway.  The unseasonably good weather has 
saved the property significantly in snow removal costs. 
-Staff has begun spring project planning and bidding out contracts. 

 
Personnel: Our new part time administrative assistant/leasing agent is still in 

the training process and everything is going quite well.  She is 
acclimating to the property and getting to know the residents.   

 
 WHEDA is hosting several formal Tax Credit courses this spring 

and we plan to send the administrative staff. 
 
 We also have a new resident who replaced our common area 

cleaning person’s position. He is on temporary status until we 
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determine whether we want to contract the cleaning out or 
complete in-house with our personnel.   

 
Other Misc. Administration:   Year end reports completed and sent to partners.   
 

  







CDA Loan and Grant Losses Report for the Month of February 2012

No.
% of 
Total

Dollar 
Amount No.

% of 
Total

Dollar 
Amount No.

% of 
Total

Dollar 
Amount No.

% of 
Total

Dollar 
Amount No.

% of 
Total

Dollar 
Amount No.

% of 
Total

Dollar 
Amount No.

% of 
Total

Dollar 
Amount

Rehabilitation 2 0.01 $48,400 2 0.01 $54,150 3 0.01 $47,550
Down Payment Assistance 1 0.01 $6,200 3 0.01 $12,500
Capital Revolving Fund
Façade Improvement
TOTAL 3 0.01 $54,600 2 0.01 $54,150 0 $0 0 $0 0 $0 6 0.01 $60,050

Loan & Grant Programs CommentIn ForeclosureIn Default Delinquent Judgement In Negotiation In Bankruptcy Written Off

F:\Plroot\WORDP\CDA\Loan_Grant Loss Report_Feb 2012.xlsx 2/29/2012


