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Affordable Housing Fund (AHF) Application 
 
This application form should be used for projects seeking City of Madison AHF funds including those seeking WHEDA 
Low-Income Housing Tax Credits and those requesting other City funding.   Applications must be submitted electronically 
to the City of Madison Community Development Division by noon on Wednesday, August 12, 2015.   
Email to:  cddapplications@cityofmadison.com 
 
APPLICANT INFORMATION 
 

Proposal Title: Mifflin Street Apartments 
Amount of Funds 
Requested: $1,100,000   

Name of Applicant: Stone House Development, Inc. 

Mailing Address: 625 N. Segoe Road, Madison, WI 53705 

Telephone: 608-251-6000 Fax: 608-251-6077 

Admin Contact: Kasie Setterlund Email Address: kasie@stonehousedevelopment.com 

Project Contact: Helen Bradbury Email Address: hhb@stonehousedevelopment.com 

Financial Contact: Richard Arnesen Email Address: rba@stonehousedevelopment.com 

Website: www.stonehousedevelopment.com 

Legal Status:  For-profit  Non-profit 

Federal EIN: 39-1836288 DUNS #: 01-533-8775 
 
AFFIRMATIVE ACTION 
 
If funded, applicant hereby agrees to comply with the City of Madison Ordinance 39.02 and file either an exemption or an 
affirmative action plan with the Department of Civil Rights. A Model Affirmative Action Plan and instructions are available 
at http://www.cityofmadison.com/dcr/aaplans.cfm. 
 
LIVING WAGE ORDINANCE 
 
If funded, applicant hereby agrees to comply with City of Madison Ordinance 4.20. The Madison Living Wage for 2015 is 
$12.62 hourly, and will be $12.83 hourly for 2016. 
 
LOBBYING REGULATED 
 
Notice regarding lobbying ordinance: If you are seeking approval of a development that has over 40,000 gross square 
feet of non-residential space, or a residential development of over 10 dwelling units, or if you are seeking assistance from 
the City with a value of over $10,000 (this includes grants, loans, TIF or similar assistance), then you likely are subject to 
Madison’s lobbying ordinance, sec. 2.40, MGO. You are required to register and report your lobbying. Please consult the 
City Clerk for more information. Failure to comply with the lobbying ordinance may result in fines of $1,000 to $5,000. 
 
CITY OF MADISON CONTRACTS 
 
If funded, applicant agrees to comply with all applicable local, state and federal provisions. A sample contract that 
includes standard provisions may be obtained by contacting the Community Development Division at (608) 266-6520. 
 
If funded, the City of Madison reserves the right to negotiate the final terms of a contract with the selected agency. 
 
SIGNATURE OF APPLICANT 
 
Enter Name: Helen H. Bradbury  
 
By entering your initials in this box hhb you are electronically signing your name as the submitter of the application and 
agree to the terms listed above. 
 
Date: August 1, 2015  

mailto:cddapplications@cityofmadison.com
http://www.cityofmadison.com/dcr/aaplans.cfm
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PROPOSAL DESCRIPTION 

1. Please provide an overview of the proposal. Describe whether project is acquisition, rehabilitation and/or new
construction, the total number of units proposed and the impact of the proposed development on the community.

See attached: Question 1 

2. Describe the property ownership structure.
The Mifflin Street Apartments will be an LLC with Stone House Development, Inc. or its affiliates as the managing 
member. 

AFFORDABLE HOUSING INITIATIVES FUND OBJECTIVES 

3. Please check which of the following objectives outlined in the Request for Proposals your proposal meets:
Increase the supply of safe, quality, affordable rental housing throughout the City.
Preserve existing affordable rental housing throughout the City. 
Increase the availability of affordable housing with supportive services, especially for families with incomes at or below 
30% of County Median Income (CMI). 

AFFORDABLE HOUSING NEEDS 

4. Describe your knowledge of and experience in identifying affordable housing needs of the City of Madison.  Identify if a
market study has been done and, if so, summarize its findings and attach a copy of the report.

See attached: Question 4 

PROPOSAL GOALS 

5. Provide the total number of units proposed, the number of affordable units proposed and the number of units proposed
to be assisted with City AHF.

See attached: Question 5 

SUPPORTIVE SERVICES INCLUDED 

6. Provide a detailed description of the type and level of supportive services (such as assessment and referral or on-site
comprehensive case management) that will be provided to residents of the proposed project.

See attached : Question 6 and 7 

7. Provide information on any supportive service partnerships that have been or will be formed in order to ensure the
success of the development. Identify the agency/agencies or company who will provide supportive services, if applicable.

See attached : Question 6 and 7 
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POPULATION SERVED 

8. Describe the population/s you intend to serve (e.g., families, people who are homeless, people with disabilities,
veterans, seniors, individuals).

We will serve homeless families in 15% of the affordable units.  These units will be at or below 30% of the CMI and 
will have on-site supportive services.  In addition, 21 units will be at or below 50% of the CMI and 25 units will be at 
or below 60% of the CMI.

SITE INFORMATION 

9. Identify the specific site address and neighborhood and indicate why this site was chosen.  Describe the neighborhood
and surrounding community.  Attach a map indicating project location. Include one close-up map of the site and a second
map to show the site in context of the City.  Identify if applicant has site control.

See attached : Questions 9 - 11 

10. Identify any existing buildings on the proposed site, noting any that are currently occupied.  Describe the planned
demolition of any buildings on the site.

See attached : Questions 9 - 11 

11. Identify whether the proposed site is located in an Eligible Area, and if applicable, a Preferred Area. (See map
attached to the RFP).  Provide the streets of the closest major intersection.

See attached : Questions 9 - 11 

12. Identify the geographical proximity of the development to places such as jobs, transit, education, health care, schools,
parks, and other key amenities.

See attached : Questions 12 and 13 

13. Describe how residents of the proposed housing development would access key amenities and services.
See attached : Questions 12 and 13 

14. What is the distance between the proposed housing development or site and seven-day a week transit stops (i.e.
weekday & weekend)?  List the seven-day transit stop intersection(s) and describe any other transit stops located near
the housing.
See attached : Question 14 

15. What is the distance between the proposed housing development or site and the elementary and middle schools for
this area? Describe the transit options for children to get to these schools.
See attached : Questions 15 - 17 

16. Describe the transit options for people to access amenities such as after school activities, grocery stores, the nearest
library, and neighborhood centers.
See attached : Questions 15 - 17 
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17.  Describe the impact this housing will have on the schools in this area.  Please include information on school enrollment 
data (e.g., at capacity, above capacity, below capacity); how this housing development will impact the schools’ enrollment; 
and how many elementary and middle school children are projected to live at the proposed housing development. 
See attached : Questions 15 - 17 
 
 
 
18. Describe the historical uses of the site, if any, any environmental remediation activities planned, completed or 
underway, and/or any existing conditions of environmental significance located on the proposed site.   

See attached : Questions 18 -24 
 
 

 
19. Provide a legal description of the property. 

See attached : Questions 18 - 24 
 

 
20. Identify the zoning district(s) for the housing site.  Describe any necessary zoning-related approvals (re-zoning, 
conditional use, demolition, zoning variance, etc.) that must be obtained for the proposal to move forward.  

See attached : Questions 18 - 24 
 

 
21.  Describe the proposed project’s consistency with adopted planning documents, including the City of Madison 
Comprehensive Plan, the Neighborhood Plan(s) and any other relevant plans. 
See attached : Questions 18 - 24 
 
 
 
22.  List the name(s) of the City of Madison Planning Division staff that you met with to discuss your application and briefly 
summarize the results of that meeting. 
See attached : Questions 18 - 24 
 
 
 
23. Have you spoken with the alderperson of the district in which the proposal is located? If so, is the alder supportive of 
the proposal? Did s/he identify any issues or concerns with the proposal?   

See attached : Questions 18 - 24 

 
24.  Describe the neighborhood input process, either already underway or planned. If that process has begun please 
summarize its results to date.  
See attached : Questions 18 - 24 
 
 
 
SITE AMENITIES 
 
25. Describe the exterior and common area amenities that will be available to tenants and guests. 

See attached : Questions 25 - 26 
 

 
26. Describe the interior apartment amenities. 

See attached : Questions 25 - 26 
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PROPOSAL ACTIVITIES 
 
27. Please describe activities/benchmarks and associated completion dates to illustrate how your proposal will be 
implemented (e.g. as acquisition, finance closing, zoning-related applications and approvals, start of construction, end of 
construction, available for occupancy, rent-up, etc). 

Activity/Benchmark 
Estimated Month/Year 

of Completion 

Site Acquisition 11/2015 

Application for LIHTC 1/2016 

Complete Equity and Debt Financing 8/2016 

Start Construction 8/2016 

Place in Service 10/2017 

Lease-up Complete 12/2017 

            

            

 
PUBLIC PURPOSE AND RISK 
 
28. Please describe the public purpose of your proposal and the risks associated with the project.  

See attached : Question 28 

 
DEVELOPMENT TEAM 
 
29. Identify all key roles in your project development team, including architect, general construction contractor, legal, 
property management, supportive services, and any other key consultants, if known. 

Name Company Role in Development Contact Person Phone 
Helen Bradbury Stone House  Developer Helen Bradbury 608-206-2138 

Richard Arnesen Stone House Developer Helen Bradbury 608-206-2138 

Paul Raisleger Eppstein Uhen 
Architects Project Architect Paul Raisleger 608-442-5350 

Kevin Kilbane Raymond James Tax Credit Syndicator Kevin Kilbane 216-696-1300 

Kristin Rucinski The Road Home Service Provider Kristin Rucinski 608-294-7998 

                              

                              

                              

                              

                              

                              

 
  



PAGE 6 

8/12/2015-final app 

EXPERIENCE AND CAPACITY 
 
30.  Please describe the development team’s experience in obtaining LIHTC’s. Be sure to:  

• Address years in existence, experience with public/private joint ventures, experience developing low-income 
multifamily housing or other affordable housing, staff qualifications, financial capacity of organization to secure 
financing and complete proposed project, past performance that will contribute to the success of the proposal.   

• Identify how many LIHTC and/or affordable housing units your organization has created in the past five years.   
• Include specific information on the experience of the proposed property management partner, including number of 

years experience, number of units managed and performance record.  
• If applicable, include information on your experience developing housing that provides support services.   
• If applicable, include specific information on the supportive service provider agency or company, years of 

experience and relevant information. 
(Attach additional information as necessary) 

See attached : Question 30 

 
31. Please list any architectural awards, service awards or green building certifications. 

See attached : Question 31 
 

 
REFERENCES 
 
32. Please list at least three references who can speak to your work on similar developments completed by your team. 

Name Relationship Email Address Phone 
Kevin Kilbane Investor Kevin.kilbane@raymondjames.com 216-696-1300 

Lauren Dwyer Investor Lauren.dwyer@rbccm.com 312-559-2083 

Mark Scalzo Investor mscalzo@kcc.com 927-281-1408 

 
HOUSING INFORMATION 
 
33. Provide the following information for your proposed project.  List address along with the number of units you are 

proposing by size, income category, etc. If this is a scattered site proposal, list each address separately with the 
number of units you are proposing by size, income category, etc., for that particular address. 

Address and number of units being proposed 
# of 

Bedrooms  

Requested 
Amount of AHF 
$, if applicable 

Projected Income 
Category* 

To be Served 
(see below) 

Projected 
Monthly Unit Rent 

Includes 
Utilities? 

Mifflin Street (9 Units) 3 $180,000 30% $510 No 

Mifflin Street (4 Units) 1 $80,000 30% $365 No 

Mifflin Street (11 Units) 1 $220,000 50% $675 No 

Mifflin Street (6 Units) 2 $120,000 50% $810 No 

Mifflin Street (13 Units) 1 $260,000 60% $830 No 

Mifflin Street (12 Units) 2 $240,000 60% $1,000 No 

*Less than or equal to 30% CMI, 31-50% CMI, 51-60% CMI, 61-80% CMI, >80% CMI. 

 
34. Identify if your proposal includes any of the following features (Check all that apply): 

 Incorporates accessibility features  
 Incorporates energy efficiency features  
 Involves lead paint removal, if rehab  
 Involves asbestos removal, if rehab  
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35.  Describe the level of accessibility you plan to provide.  Identify the number of accessible units and the specific type of 
accessibility modifications that will be incorporated. 

See attached Question 35 

 
 
36.  Describe the energy efficient features you plan to provide, the energy standard to be achieved, and the resulting 

monthly utility saving.   
See attached Question 36 

 
37. For proposals that include rehabilitation, have you completed a capital needs assessment for this property? If so, 

summarize and attach a copy of the capital needs assessment.  
N/A 

 
38. Will this proposal involve the temporary or permanent displacement of tenants or businesses?  If yes, describe notices 

and assistance you intend to provide, and the amount of funds allocated to do so.  
No. 

 
39. Real Estate Project Data Summary 

Enter the site address (or addresses if scattered sites) of the proposed housing and answer the questions listed below 
for each site. 

 
# of Units 
Prior to 

Purchase 

# of Units 
Post-

Project 

# Units 
Occupied at 

Time of 
Purchase 

# Tenants 
to be 

Displaced 

Appraised 
Value 

Current 

Appraised 
Value After 

Project 
Completion 

Purchase 
Price or 

Construction 
Cost 

# of Units 
Accessible 
Current? 

Number of 
Units Post-

Project 
Accessible? 

Address: 1000 N. East Washington Ave 
 0 65 0 0 0 $4,000,000 $11,000,000 0 13 
Address:  
                                                       
Address:  
                                                       

 
PLEASE ATTACH THE FOLLOWING ADDITIONAL INFORMATION: 
 

   A completed Application Budget Workbook. 
 

 A close-up map of the site and a second map showing the site in the context of the City. 
 

 Description of the development team’s experience in: 
1. Obtaining and utilizing Section 42 tax credits. 
2. Participating in public/private joint ventures. 
3. Developing multifamily housing for low-income households. 
4. Property management.  
5. Providing supportive services, if the proposal includes such services 
6. Developing multifamily housing that has received architectural awards or green building certification. 

 

  WHEDA self score detail based on WHEDA’s scoring criteria. 
 

  A current appraisal of the property and an after-rehab/construction appraisal of the property, if available at the 
             time of application. 
 

  A recent market study, prepared by a third-party market analyst, if available at the time of application. 
 

  A Capital Needs Assessment report of the subject property, if the proposal is for a rehabilitation project and if the 
      report is available at the time of application. 
 



 

 

1:  PROJECT DESCRIPTION 

______________________________________________________________________________ 

 

The Mifflin Street Apartments is a new construction project located on the 1000 block of East 

Washington Avenue, ten blocks from the Capitol Square.  The project will contain 65 

apartments, 55 of which are affordable.  Of the affordable apartments, 9 are three bedroom 

townhouses with private entrances.  The townhouses will front on East Mifflin and Brearly 

Street, directly across from Lapham Elementary School and Breese Stevens field, respectively.  

The residents in these nine townhomes will be at or below 30% of the CMI with on-site 

supportive services.  Of the remaining 46 affordable units, 21 will be at or below 50% of the 

CMI and 25 will be at or below 60% of the CMI.     

The site is a blighted, long vacant butter factory, known as Madison Dairy.  Its redevelopment is 

a goal of the City and the Tenney Lapham Neighborhood Association.  The Mifflin Street 

Apartments represents one portion of a redevelopment project encompassing approximately 

half of the block.  The remainder of the block will remain a grass field for the foreseeable 

future. 

The overall current redevelopment will entail a four member condominium project consisting 

of: Mifflin Street Apartments, an office component, approximately 130 units of market rate 

rental housing and a Car X Muffler Shop.  The Car X currently located on the site will be 

demolished once the new one is complete.  A preliminary blocking diagram of the overall 

project is attached.  The entire project will be built as one phase.  Both apartment projects and 

the office components will share an above ground parking structure. 

Mifflin Street Apartments will represent the first addition of affordable housing on the Isthmus 

since City Row was built four years ago.  Sharing its premier location with high end rental 

housing ensures that services such as retail and recreational will continue to be developed in 

close proximity to Mifflin Street Apartments. 

Stone House intends to make the nine three bedroom units available to families whose incomes 

are at or below 30% of the Dane County median income.  Stone House will engage The Road 

Home to provide referral and ongoing supportive services for these residents. 

Stone House intends to be the managing member of the Mifflin Street Apartments ownership 

entity, as well as the property manager.  The project will apply for an allocation of Section 42 

affordable housing tax credits in the 2016 round.  It is expected that the project will be 

extremely competitive due to its location, financial structure and developer history. 



 

 

 

 

Preliminary Blocking Diagram 

 

 



4:  AFFORDABLE HOUSING NEEDS 

______________________________________________________________________________ 

 

The Mifflin Street Apartments will be developed, owned and managed by Stone House 
Development, Inc. and/or its affiliates.  Stone House has developed and is currently the 
managing member and property manager of 18 affordable housing projects throughout the 
state of Wisconsin.  Eight of the properties are located in the Madison area, and a ninth 
Madison property is currently under construction.  The list of current projects is attached.  Two 
of the Stone House properties, City Row Apartments and Park Central Apartments, are within a 
mile of the proposed Mifflin Street Apartments site. 

Stone House’s knowledge of the Madison market is a direct result of their ownership and 
management of these eight similar properties.  The two closest to this site, City Row and Park 
Central, have maintained full occupancy for four and six years respectively.  The waiting lists for 
these projects is a testament to the strong demand for affordable housing in Madison.  City 
Row’s waiting list is currently at 500 people and Park Central’s in excess of 800.  City Row 
represents the last affordable housing development built on the Isthmus in years. 

 

 



5:  PROPOSAL GOALS 

______________________________________________________________________________ 

 

Mifflin Street Apartments : 

 

• 65 Total Units 
• 55 Affordable Units 
• AHF Assisted Units :  9 units with supportive services at or below 30% CMI 

                                     21 units at or below 50% CMI 
25 units at or below 60% CMI 

 
 
$550,000  – Deferred loan at 0% interest 
$550,000 - 16 year loan term at 2.75% interest, 30 year amortization 

 



6 & 7:  SUPPORTIVE SERVICS AND SERVICE PARTNERSHIP  

______________________________________________________________________________ 

 

The Mifflin Street Apartments will include 9 three bedroom townhomes set aside for homeless 
families with incomes at or below 30% of the Dane County median income.  Stone House will 
contract with The Road Home to make resident referrals and to provide on-site case 
management.  The property will provide The Road Home with an on-site office for its exclusive 
use. 

The Road Home is a 16 year old Madison based nonprofit organization dedicated to providing 
opportunities for homeless children and their families to find affordable, stable housing.  Per 
their executive director, Kristin Rucinski, “our case management services are very holistic with 
the main goal of helping families maintain housing.”  Their case managers will work with 
residents referred by them to Mifflin Street Apartments, usually in weekly meetings.  The case 
managers are master’s level social workers, or other related fields, well trained in best practices 
in assisting with all the areas of living that affect housing stability.  Mifflin Street management 
will work with The Road Home in devising a resident screening program that seeks to advance 
the Housing First strategies the City of Madison and Dane County wish to see implemented. 

The Road Home has expressed its support for this project due to its ideal family-oriented 
location and their understanding of the quality of the project.  The proximity to schools, 
playgrounds, jobs, public transportation, a grocery store and a stable, single family 
neighborhood are all factors that make this project attractive.  The Road Home has six years of 
experience operating a similar program called Housing and Hope, which is permanent 
supportive housing for 15 families at each of two locations with on-site case managers. 

 

 



9 – 11: SITE INFORMATION  

______________________________________________________________________________ 

 

9)  The proposed site is on the corner of East Mifflin Street and Brearly Street, a portion of the 
1000 north block of East Washington Avenue.  A preliminary site plan and blocking diagram of 
the development is attached.  The Mifflin Street Apartments will be a portion of a larger 
development that includes office, retail and a market rate housing project.  It is a full block of 
the rapidly redeveloping East Washington Avenue Corridor.  The Mifflin Street Apartment 
portion fronts on Mifflin and Brearly Streets.  It will be located in a well-established residential 
neighborhood with many parks and excellent schools.  Proximity to public transportation is 
excellent.  The site offers the benefits of proximity to jobs with residential amenities. 

Stone House Development has an accepted offer on the site with a closing date scheduled on or 
before December 30, 2015 (documentation can be found under “Additional Attachments”).   

 

10)  All of the existing buildings on the site have been vacant for many years and will be 
demolished.  The cost of demolition is included in the budget. 

 

11) The site is located in an Eligible Area and a Preferred Area.  It is located on the 1000 north 
block of East Washington Avenue bounded by Brearly, Mifflin and N. Ingersoll Streets.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

Preliminary Site Plan 



12 – 13: GEOGRAPHICAL PROXIMITY AND AMENITY ACCESS 

______________________________________________________________________________ 

 

12)  In terms of proximity to jobs, the site is located in the rapidly changing East Washington 
Avenue corridor.  New developments will include The Cosmos, which includes over 100,000 
square feet of office space for American Family Insurance as well as 70,000 square feet of 
Starting Block office space.  This development is two blocks from the site.  In addition, the site 
itself will contain 30 – 50,000 square feet of office and approximately 10,000 square feet of 
retail.  Two blocks away is an under-construction full service grocery store in a building that will 
also contain office and retail.  The site is ten blocks from the Capitol Square, served by Madison 
Metro.   Major employers within a quarter of a mile of the site include Research Products, Shop 
Bob, Madison Metro and numerous restaurants. 

The site is served by Lapham and Marquette Elementary schools, a paired arrangement which 
involves Lapham serving K4 – 2nd grade and Marquette 3rd – 5th.  O’Keefe is the middle school 
and is approximately one mile away.  Marquette and O’Keefe are served by school bus and 
Lapham is directly across Mifflin Street from the site.  All of the schools, as discussed later, are 
currently under capacity and projected to stay under capacity. 

The site is surrounded by recreational facilities.  It is across Brearly from Breese Stevens 
Stadium; across Mifflin from Lapham school with a large playground and an indoor pool 
offering open swim.  Both Reynolds Park and Central Park are a short walk from the site. 

The attached list and map detail the medical facilities located in close proximity to the site, 
most are within three miles including Meriter Hospital and St. Mary’s Hospital. 

 

 

13)  The site has a bus stop on East Washington Avenue.  Mifflin Street is a bike boulevard.  All 
of the amenities detailed above are walkable, accessible by bike or by Madison Metro bus. 

 

 

 

 

 

 



Hospitals and Medical Clinics Near 1000 Block of East Washington Avenue 

 

 

 

1) Subject Property   13) Meriter West Washington Clinic (1.5 Miles) 
2) Madison Surgery Center (2.9 Miles) 14) GHC of SCW – Capital Cinic (2.2 Miles) 
3) St Marys Hospital (2.9 Miles)  15) GHC of SCW – East Clinic (7.2 Miles) 
4) Davis Duehr Surgery Center (2.4 Miles) 16) UW Health NE Medical Center (3.7 Miles) 
5) Meriter Hospital (2.5 Miles)  17) Access Community Health (3.6 Miles) 
6) Wingra Family Med Center (3.2 Miles) 18) Concerta Urgent Care East (3.7 Miles) 
7) Dean Clinic Fish Hatchery (3.3 Miles) 19) Dean Clinic East (6.6 Miles) 
8) American Medical Center (3.5 Miles) 20) UW Health East Town Clinic (4.4 Miles) 
9) Veterans Hospital (3.5 Miles)  21) UW Health American Center (7.6 Miles) 
10) UW Station / Pediatrics (4 Miles) 22) UW Health Union Corners (2 Miles)* 
11) UW Hospital and Clinics (3.6 Miles)  *Construction to begin summer 2016 
12) American Family Childrens Hosp (3.6 Miles) 



14:  TRANSIT 

______________________________________________________________________________ 

There are 2 Madison Metro stations within one block of the proposed site that run 7 days per 
week. The first of the two stops is on East Washington Ave and Brearly St (N), and the second 
stop is on East Washington Ave and Ingersoll St (N). 
 
The first of these stops on East Washington and Brearly St (N) services routes 6, 14, 15, 27, 37, 
56, and 57 heading West Bound. On the weekends and holidays, the stop services route 6 
heading West. The StopID for this stop is 1756 and the stop faces West Bound.  
 
The second of these stops on East Washington and Ingersoll St (N) services routes 6, 14, 15, 25, 
27, 29, 37, 56, and 57 heading West. On the weekends and holidays, the stop services route 6 
heading West. The StopID for this stop is 1650 and the stop faces West Bound.  
 
There is a third stop which is less than two blocks away from the proposed site. This stop is 
located on the intersection of East Washington Ave and Ingersoll St (S). The StopID is 1199 and 
the stop faces East Bound. This stop also runs 7 days a week, servicing routes 6, 14, 15, 25, 27, 
29, 37, 56, and 57. The stop services route 6 heading towards East Towne on the weekends and 
holidays.  
 



15 - 17: SCHOOLS AND NEIGHBORHOOD TRANSIT OPTIONS 

______________________________________________________________________________ 

 

15) The distances to the elementary and middle schools are as follows:  Lapham Elementary – 
directly across Mifflin Street; Marquette Elementary – one mile; O’Keefe Middle School – 1.1 
mile.  The Madison Metropolitan School District provides bus transportation from the site to 
both Marquette and O’Keefe for the site.  The bus stop that serves the site is two blocks away, 
at the corner of E. Dayton and N. Ingersoll Streets.  In addition, Mifflin Street is a bike boulevard 
and connects to a bike path allowing, especially middle school students, to go under East 
Washington Ave via bike path tunnel. 

 

16) The site, as previously noted, is fully served by Madison Metro.  The bus stops are located 
on the same block as the proposed project.  A currently under construction, full service grocery 
store will be on the 800 north block of East Washington Ave, less than two blocks from the 
proposed apartments.  Lapham Elementary school offers after school day care, provided by Red 
Caboose, and MSCR provides after school enrichment programs at both Lapham and 
Marquette.  In addition, the site is two miles from the Goodman Community Center, accessible 
by bus, bike and car. 

 

17)  The resident children of the Mifflin Street Apartments can attend Lapham Elementary for 
grades 4K – 2nd, Marquette Elementary for grades 3 – 5, and O’Keefe Middle School for grades 6 
-8.   

The most recent published capacity studies, from the 2013 – 14 school year show the following: 

• Lapham : capacity = 289 students; enrollment at 82%. 
• Marquette: capacity = 296 students; enrollment at 81%. 
• O’Keefe : capacity 774 students; enrollment at 60%. 

Stone House estimates that the Mifflin Street Apartments will include at least 27 children of 
school age.  Since The Road Home will be providing supportive services, including referrals, and 
their mission is assisting families with children, we are estimating a higher number of children 
than we currently have in our nearby properties.  It is difficult to project the ages of the 
children, however, The Road Home staff estimates that 1/3 of them will be under age five, 40% 
ages six through twelve and the remainder twelve to seventeen. 

 



18 - 24: SITE DESCRIPTION, ZONING, CITY PLANNING 

______________________________________________________________________________ 

 

18)  The site was formerly a dairy and a printing company.  Like all sites on the isthmus in 
Madison, there are soil conditions that will require removal of any soil excavated to a special 
land fill.  This will have minimal impact on this project as the parking will be above ground and 
very little excavation will be required. 

19) The legal description is: A PORTION OF LOTS 1 -12, LOTS 14-18 AND PART OF LOT 13, BLOCK 
170, ORIGINAL PLAT OF MADISON, CITY OF MADISON, DANE COUNTY, WISCONSIN 

20) The site is zoned traditional employment.  The housing/day care proposed project is a 
permitted use.  Therefore, the process required is to obtain a conditional use permit.  Minimal 
if any variances are anticipated. 

21)  The overall development of the site is consistent with all relevant adopted plans, including 
the City of Madison East Capitol Gateway Corridor Plan and the Tenney Lapham Neighborhood 
Plan. 

22) Stone House staff has met with Heather Stouder and Matt Mikolajewski of the City of 
Madison Planning Staff.  The reaction of the staff was positive. 

23)  The Alder for this site is Ledell Zellers.  Stone House staff met with her on this specific 
proposal on June 24, 2015.  Alder Zellers has scheduled a meeting with leadership of the 
Tenney Lapham Neighborhood Association for August 13, 2015.  Her initial reaction was very 
supportive.  She has begun the preliminary work to establish the boundaries for a new TIF 
district for the development. 

24) The project is located in the Tenney Lapham Neighborhood.  Stone House will have an initial 
meeting with the president of the neighborhood and the development director on August 13, 
2015.  A neighborhood wide presentation is scheduled for September 3, 2015.  The TLNA 
worked with Stone House on the City Row Apartments and is pleased with the resulting project.  
Their process involves one overall meeting and the establishment of a steering committee of 
neighborhood volunteers who will work with the developer and report back to the 
Neighborhood council. 

 

 

 

 



25 & 26:  SITE & INTERIOR AMENITIES 

______________________________________________________________________________ 

 

Question 25 – Site Amenities 

 

• Private entrances on Mifflin Street and Brearly Street 
• Located 10 blocks from the Capitol Square 
• Located in a quiet residential area 
• Located between Tenney and Central Park 
• Close to Reynolds Park 
• Directly across from Lapham School with large playground 
• Located on the bike boulevard 
• Off-street parking 
• On site fitness center 
• On site community room 
• Ample interior and exterior bike parking 

 

Question 26 – Interior Apartment Amenities 

 

• Spacious floor plans 
• Balconies/patios 
• Front porches 
• Window coverings 
• Attractive finishes 
• Energy star appliances 
• Wired for high speed internet and cable 
• In unit washers and dryers 



28: PUBLIC PURPOSE AND RISK 

______________________________________________________________________________ 

 

The project first and foremost adds much needed affordable housing in an area that is currently 
under served.  The City of Madison has seen explosive growth in the stock of high end rental 
housing over the last two or three years without a corresponding increase in the stock of 
affordable housing. The East Capital Gateway, where this project is located, is undergoing major 
redevelopment in high end housing, newly constructed office, restaurants, etc.  The Mifflin 
Street Apartments contributes to this revitalization by diversifying the housing stock with a high 
quality project.   

 

An additional public purpose for the project is blight removal.  The project will be built on a site 
that contains an abandoned dairy manufacturing plant.  The vacant buildings and adjacent lots 
are untended and unsightly.   

 

Finally, the project will include nine units targeted to an equally under served segment of the 
housing market, homeless families with children.  Stone House will engage a well respected 
non-profit, The Road Home to provide referrals and ongoing supportive services to homeless 
families with children. 

 

Acknowledging that the project requires an allocation of affordable housing tax credits in a 
competitive process, Stone House believes that this project will be a strong competitor.  As 
evidenced by the attached WHEDA Self Scoring Exhibit, the project should score 330 points, 
which is above the 2015 cut off. 

 

As the developer of most of Madison’s affordable housing projects, Stone House is confident 
that there is no market risk.  The project could attain full occupancy with just a small 
percentage of Stone House’s current waiting list for City Row, which is .7 mile away and Park 
Central, which is .3 mile away. 

 

The project is currently going through the City of Madison zoning process.  The project will 
require a conditional use permit.  There are no significant variances required and no 
controversial aspects of the project that will affect granting of all City approvals. 



30: EXPERIENCE AND CAPACITY 

______________________________________________________________________________ 

 

Stone House Development, Inc. is a Madison based real estate developer and property manager 

specializing in the infill development of affordable rental housing. Stone House is wholly owned by 

Helen Bradbury and Richard Arnesen and was founded in 1996.  The firm has completed nineteen 

affordable housing developments throughout the state of Wisconsin with one currently under 

construction.   

Among the projects developed by Stone House are eight in Madison, including two within a mile of the 

proposed Mifflin Street Apartments site.  In 2010, Stone House completed the City Row Apartments on 

East Johnson Street.  Stone House and its architect worked with the Tenney- Lapham Neighborhood 

Association to develop the project. Their steering committee had significant input in the design of City 

Row to insure its compatibility with the surrounding homes and small businesses.   

Park Central Apartments, which is located .3 mile from the proposed project was financed with tax 

exempt bonds in 2008.  It is also an excellent example of a public/private partnership in that Stone 

House partnered with Commonwealth Development to obtain CDBG financing.   

Stone House will be the managing member of the Mifflin Street Apartments ownership entity, as well as 

the property manager.  As such, Stone House will provide construction and operating guarantees, as it 

has in all past projects.  The last three Stone House projects received their equity through Raymond 

James Financial.  The contact at Raymond James is listed as a reference, as is Stone House’s first equity 

partner from 1997, Housing Horizons.   Maintaining long term relationships with investors, lenders and 

WHEDA is a high priority at Stone House. 

Stone House manages all of the projects it developed plus acts as a fee-based manager for other 

affordable housing projects.  Stone House has, for example, leased up and managed Revival Ridge 

Apartments for the Madison CDA since its opening in 2009.  Stone House’s key management staff 

members, Kasie Setterlund, Director of Operations, and David Michlig, in-house CPA and Controller have 

each been with the firm for over fifteen years.  

The supportive services provider Stone House will partner with has been in existence for 16 years and 

has 6 years of direct experience with two similar projects to the Mifflin Street Apartments. 



 

   

     

Project Name # of Units City Type of Project 
Year 

Opened 

Pinney Lane Apartments* 70 Madison Tax Credit, 100% Affordable n/a 

Arbor Crossing Apartments 80 Shorewood Hills WHEDA Financed, Mixed Income 2013 

City Row Apartments 83 Madison Tax Credit, 100% Affordable 2010 

The Madison Mark Apartments 112 Madison Tax Credit, Mixed Income 2005 

The Overlook at Hilldale Apartments 96 Madison Tax Credit, 100% Affordable 2011 

The Overlook at Midtown Apartments 88 Madison Tax Credit, 100% Affordable 2010 

Park Central Apartments 76 Madison Tax Credit, 100% Affordable 2008 

Prairie Park Apartments 96 Madison Tax Credit, Mixed Income 2003 

Hanover Square Apartments 65 Madison Tax Credit, Mixed Income 2002 

Hubbard Street Apartments 51 Milwaukee Tax Credit, Mixed Income 2005 

Castings Place Apartments 55 Milwaukee Tax Credit, Mixed Income 2007 

East High Apartments 55 Wausau Tax Credit, Mixed Income 2005 

Wausau East Townhomes 24 Wausau Tax Credit, Mixed Income 2008 

Flats on the Fox 64 Green Bay Tax Credit, Mixed Income 2008 

Jefferson School  Apartments 36 Jefferson Tax Credit, Mixed Income 2001 

Marshall Apartments 55 Janesville Tax Credit, Mixed Income 1998 

Mineral Point School Apartments 11 Mineral Point Tax Credit, Mixed Income 1999 

Shoe Factory Apartments 50 Beaver Dam Tax Credit, Mixed Income 2000 

Amity Apartments 36 West Bend Tax Credit, Mixed Income 2002 

TOTAL 1,203    

 

Stone House Development Current Property Portfolio 



Question 31 :  AWARDS & CERTIFICATIONS 

______________________________________________________________________________ 

 

Name Location Award / Certification Date 

City Row Apartments Madison, WI 
Energy  Star Certification (1st Multi-Family 
in WI), Radiant Professional's Alliance 1st 
Place & Green Built Home Certification 

2011 

Overlook At Hilldale Madison, WI Energy Star Certification & Green Built 
Home Certification 2011 

Overlook at Midtown Madison, WI Green Built Home Certification 2010 

Park Central Apts Madison, WI First Certified Green Built Multi-Family 
Property in Wisconsin 2008 

Prairie Park Apts Madison, WI NCOSH (National Council on Senior 
Housing) Gold Achievement Award 2004 

Arbor Crossing Shorewood 
Hills, WI Green Built Home Certification 2013 

UW Platteville Dorms Platteville, WI Education Design Showcase Award for 
2007-2008 2008 

East High Apts Wausau, WI Wisconsin Historic Restoration Award 2006 

Amity Apartments West Bend, WI Wisconsin Historical Society - Historic 
Preservation Award 2004 

Shoe Factory Apts. Beaver Dam, 
WI 

Dane County Historical Society - 
Preservation Award 2001 

Jefferson School Apts Jefferson, WI Wisconsin Main Street Award for Best 
Adaptive Reuse Project 2000 

Mineral Point School 
Apts 

Mineral Point, 
WI 

Mineral Point Chamber/Main Street 
Preservation Award 2000 

Marshall Apts. Janesville, WI Wisconsin Downtown Action Council - Best 
Private Downtown Development 1999 

 



35: ACCESSIBILITY 

______________________________________________________________________________ 

 

This project will meet and in many cases exceed all local, state and federal accessibility 
requirements.  In addition to those, we will provide 13 units that will include a number of 
accessibility features commonly needed by tenants with disabilities.  These amenities will 
include all required accessibility features plus: 
 

• Roll in showers 
• ADA approved kitchen appliances and washer/dryer 
• Kitchen layouts and floor covering designed to accommodate people with mobility 

disabilities 
• Bathroom grab bars 
• Lowered switches and outlets 
• Hard wired features for personalized door hardware (door closures, door bells, etc) 
• Availability of hearing and visually impaired features such as ADA approved fire alarms 

 

 



36 : ENERGY EFFICIENCY  

______________________________________________________________________________ 

The Mifflin Street Apartments will meet the multi-family apartment qualifications to be 
certified “Green Built” by the Wisconsin Green Building Council.  These features will include: 

 

• Energy Star Appliances 
All appliances will be Energy Star rated. 

 

• High Performance Lighting 
Units and common areas will have compact fluorescent (CF) or LED lights.  The 
underground parking structure will be lit by fluorescent fixtures as well.  In addition, 
there will be motion sensors in the common areas to turn some lights off when not 
needed.  Sky tubes will also be used on the top floor common areas to help light the 
hallways during the day.  

 
• Plumbing 

The project will have many water saving features including faucet aerators and 
“Water Sense” branded toilets. 

 

The “Green Built” features implemented will provide the property a 20% reduction in utility 
costs. 



ADDITIONAL ATTACHMENTS – APPLICATION BUDGET WORKBOOK 

______________________________________________________________________________ 

 
 



ORGANIZATION:

1. CAPITAL BUDGET

committed and a P next to source if the fund source is proposed. Ex.: Acquisition: $300,000 HOME (P), $100,000 from CDBG (P), $200,000 from Anchor Bank @5% interest/15 years (C).

TOTAL Amount Source/Terms Amount Source/Terms Amount Source/Terms Amount Source/Terms Amount Source/Terms

Acquisition Costs:

Acquisition 750,000 750,000 City of Madison AHI funds 0 0 0 0

Title Insurance and Recording 15,000 15,000 WHEDA,  EQUITY 0 0 0 0

Appraisal 5,000 5,000 WHEDA,  EQUITY 0 0 0 0

Predvlpmnt/feasibility/market study 7,000 7,000 WHEDA,  EQUITY 0 0 0 0

Survey 10,000 10,000 WHEDA,  EQUITY 0 0 0 0

Marketing 20,000 20,000 WHEDA,  EQUITY 0 0 0 0

Relocation 0 0 0 0 0 0

Other (List) 

R.E.  Taxes and Const. Insurance 45,000 45,000 WHEDA, TIF, CITY AHI, EQUITY 0 0 0 0

Construction:

Construction Costs 7,425,000 350,000 City of Madison AHI funds 750,000 City TIF 6,325,000 WHEDA / Equity 0 0

Soils/Site Preparation 100,000 100,000 WHEDA,  EQUITY 0 0 0 0

Construction Mgmt 0 0 WHEDA,  EQUITY 0 0 0 0

Landscaping, Play Lots, Signage 0 0 WHEDA,  EQUITY 0 0 0 0

Construction Interest 250,000 250,000 WHEDA,  EQUITY 0 0 0 0

Permits; Print Plans/Specs 20,000 20,000 WHEDA,  EQUITY 0 0 0 0

Other (List)

Park Fees 150,000 150,000 WHEDA,  EQUITY 0 0 0 0

Fees:

Architect 200,000 200,000 WHEDA,  EQUITY 0 0 0 0

Engineering 25,000 25,000 WHEDA,  EQUITY 0 0 0 0

Accounting 13,000 13,000 WHEDA,  EQUITY 0 0 0 0

Legal 70,000 70,000 WHEDA,  EQUITY 0 0 0 0

Development Fee 1,130,000 1,130,000 WHEDA,  EQUITY 0 0 0 0

Leasing Fee 0 0 WHEDA,  EQUITY 0 0 0 0

Other (List)

WHEDA Tax Credit Fees 65,000 65,000 WHEDA,  EQUITY 0 0 0 0

Project Contingency: 350,000 350,000 WHEDA,  EQUITY 0 0 0 0

Furnishings: 0 0 WHEDA,  EQUITY 0 0 0 0

Reserves Funded from Capital:

Operating Reserve 150,000 150,000 WHEDA,  EQUITY 0 0 0 0

Replacement Reserve 0 0 WHEDA,  EQUITY 0 0 0 0

Maintenance Reserve 0 0 WHEDA,  EQUITY 0 0 0 0

Vacancy Reserve 0 0 WHEDA,  EQUITY 0 0 0 0

Lease Up Reserve 50,000 50,000 WHEDA,  EQUITY 0 0 0 0

Other: (List)

Financing Fees 75,000 75,000 WHEDA,  EQUITY 0 0 0 0

TOTAL COSTS: 10,925,000 3,850,000 750,000 6,325,000 0 0

Stone House Development, Inc.

Enter the proposed project capital budget. Identify the fund source and terms and whether the funds have been already committed or are proposed. Place a C next to source if funds have already been 
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ORGANIZATION:

2. TOTAL PROJECT PROFORMA

Enter total Revenue and Expense information for the proposed project for a 30 year period. 

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15 Year 16

Gross Income 624,420 636,908 649,647 662,639 675,892 689,410 703,198 717,262 731,608 746,240 761,164 776,388 791,916 807,754 823,909 840,387

Less Vacancy/Bad Debt 31,221 31,845 32,482 33,132 33,795 34,471 35,160 35,863 36,580 37,312 38,058 38,819 39,596 40,388 41,195 42,019

Income from Non-Residential Use* 50,000 51,000 52,020 53,060 54,122 55,204 56,308 57,434 58,583 59,755 60,950 62,169 63,412 64,680 65,974 67,293

Total Revenue 643,199 656,063 669,184 682,568 696,219 710,144 724,347 738,833 753,610 768,682 784,056 799,737 815,732 832,046 848,687 865,661

Expenses:

Office Expenses and Phone 4,000 4,120 4,244 4,371 4,502 4,637 4,776 4,919 5,067 5,219 5,376 5,537 5,703 5,874 6,050 6,232

Real Estate Taxes 80,000 82,400 84,872 87,418 90,041 92,742 95,524 98,390 101,342 104,382 107,513 110,739 114,061 117,483 121,007 124,637

Advertising, Accounting, Legal Fees 12,000 12,360 12,731 13,113 13,506 13,911 14,329 14,758 15,201 15,657 16,127 16,611 17,109 17,622 18,151 18,696

Payroll, Payroll Taxes and Benefits 50,000 51,500 53,045 54,636 56,275 57,964 59,703 61,494 63,339 65,239 67,196 69,212 71,288 73,427 75,629 77,898

Property Insurance 22,000 22,660 23,340 24,040 24,761 25,504 26,269 27,057 27,869 28,705 29,566 30,453 31,367 32,308 33,277 34,275

Mtc, Repairs and Mtc Contracts 45,000 46,350 47,741 49,173 50,648 52,167 53,732 55,344 57,005 58,715 60,476 62,291 64,159 66,084 68,067 70,109

Utilities (gas/electric/fuel/water/sewer) 60,000 61,800 63,654 65,564 67,531 69,556 71,643 73,792 76,006 78,286 80,635 83,054 85,546 88,112 90,755 93,478

Property Mgmt 31,000 31,930 32,888 33,875 34,891 35,937 37,016 38,126 39,270 40,448 41,661 42,911 44,199 45,525 46,890 48,297

Operating Reserve Pmt 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Replacement Reserve Pmt 19,500 20,085 20,688 21,308 21,947 22,606 23,284 23,983 24,702 25,443 26,206 26,993 27,802 28,636 29,495 30,380

Support Services 8,000 8,240 8,487 8,742 9,004 9,274 9,552 9,839 10,134 10,438 10,751 11,074 11,406 11,748 12,101 12,464

Other (List)

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Operating Expenses 331,500 341,445 351,688 362,239 373,106 384,299 395,828 407,703 419,934 432,532 445,508 458,874 472,640 486,819 501,423 516,466

Net Operating Income 311,699 314,618 317,496 320,329 323,113 325,844 328,518 331,130 333,676 336,150 338,548 340,864 343,092 345,228 347,264 349,195

Debt Service:

First Mortgage 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000

Second Mortgage 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Other (List)

26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Debt Service 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932

Total Annual Cash Expenses 600,432 610,377 620,620 631,171 642,038 653,231 664,760 676,635 688,866 701,464 714,440 727,805 741,572 755,751 770,355 785,398

Total Net Operating Income 42,767 45,686 48,564 51,397 54,181 56,912 59,586 62,198 64,744 67,218 69,616 71,932 74,160 76,296 78,332 80,263

Debt Service Reserve 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Deferred Developer Fee 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Cash Flow 42,767 45,686 48,564 51,397 54,181 56,912 59,586 62,198 64,744 67,218 69,616 71,932 74,160 76,296 78,332 80,263

*Including commercial tenants, laundry facilities, vending machines, parking spaces, storage spaces or application fees.

DCR Hard Debt 1.29 1.30 1.31 1.32 1.34 1.35 1.36 1.37 1.38 1.39 1.40 1.41 1.42 1.43 1.43 1.44

DCR Total Debt 1.16 1.17 1.18 1.19 1.20 1.21 1.22 1.23 1.24 1.25 1.26 1.27 1.28 1.28 1.29 1.30

Assumptions

Vacancy Rate 5.0%

Annual Increase Income 2.0%

Annual Increase Exspenses 3.0%

Other

Stone House Development, Inc.

City of Madison AHI
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ORGANIZATION:

2. TOTAL PROJECT PROFORMA (cont.)

Enter total Revenue and Expense information for the proposed project for a 30 year period. 

Year 17 Year 18 Year 19 Year 20 Year 21 Year 22 Year 23 Year 24 Year 25 Year 26 Year 27 Year 28 Year 29 Year 30

Gross Income 857,195 874,339 891,826 909,662 927,855 946,412 965,341 984,647 1,004,340 1,024,427 1,044,916 1,065,814 1,087,130 1,108,873

Less Vacancy/Bad Debt 42,860 43,717 44,591 45,483 46,393 47,321 48,267 49,232 50,217 51,221 52,246 53,291 54,357 55,444

Income from Non-Residential Use* 68,639 70,012 71,412 72,841 74,297 75,783 77,299 78,845 80,422 82,030 83,671 85,344 87,051 88,792

Total Revenue 882,974 900,634 918,647 937,019 955,760 974,875 994,373 1,014,260 1,034,545 1,055,236 1,076,341 1,097,868 1,119,825 1,142,222

Expenses:

Office Expenses and Phone 6,419 6,611 6,810 7,014 7,224 7,441 7,664 7,894 8,131 8,375 8,626 8,885 9,152 9,426

Real Estate Taxes 128,377 132,228 136,195 140,280 144,489 148,824 153,288 157,887 162,624 167,502 172,527 177,703 183,034 188,525

Advertising, Accounting, Legal Fees 19,256 19,834 20,429 21,042 21,673 22,324 22,993 23,683 24,394 25,125 25,879 26,655 27,455 28,279

Payroll, Payroll Taxes and Benefits 80,235 82,642 85,122 87,675 90,306 93,015 95,805 98,679 101,640 104,689 107,830 111,064 114,396 117,828

Property Insurance 35,304 36,363 37,454 38,577 39,734 40,926 42,154 43,419 44,721 46,063 47,445 48,868 50,334 51,844

Mtc, Repairs and Mtc Contracts 72,212 74,378 76,609 78,908 81,275 83,713 86,225 88,811 91,476 94,220 97,047 99,958 102,957 106,045

Utilities (gas/electric/fuel/water/sewer) 96,282 99,171 102,146 105,210 108,367 111,618 114,966 118,415 121,968 125,627 129,395 133,277 137,276 141,394

Property Mgmt 49,746 51,238 52,775 54,359 55,989 57,669 59,399 61,181 63,017 64,907 66,854 68,860 70,926 73,054

Operating Reserve Pmt 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Replacement Reserve Pmt 31,292 32,231 33,197 34,193 35,219 36,276 37,364 38,485 39,639 40,829 42,054 43,315 44,615 45,953

Support Services 12,838 13,223 13,619 14,028 14,449 14,882 15,329 15,789 16,262 16,750 17,253 17,770 18,303 18,853

Other (List)

0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Expenses 531,960 547,919 564,357 581,287 598,726 616,688 635,188 654,244 673,871 694,087 714,910 736,357 758,448 781,201

Net Operating Income 351,014 352,715 354,290 355,732 357,034 358,187 359,184 360,016 360,674 361,149 361,431 361,510 361,377 361,020

Debt Service:

First Mortgage 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000 242,000

Second Mortgage 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Other (List)

26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932 26,932

0 0 0 0 0 0 0 0 0 0 0 0 0 0

0 0 0 0 0 0 0 0 0 0 0 0 0 0

Total Debt Service 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932 268,932

Total Annual Cash Expenses 800,892 816,851 833,289 850,219 867,658 885,620 904,120 923,176 942,803 963,019 983,842 1,005,289 1,027,380 1,050,133

Total Net Operating Income 82,082 83,783 85,358 86,800 88,102 89,255 90,252 91,084 91,742 92,217 92,499 92,578 92,445 92,088

Debt Service Reserve 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Deferred Developer Fee 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Cash Flow 82,082 83,783 85,358 86,800 88,102 89,255 90,252 91,084 91,742 92,217 92,499 92,578 92,445 92,088

*Including laundry facilities, vending machines, parking spaces, storage spaces or application fees.

DCR Hard Debt 1.45 1.46 1.46 1.47 1.48 1.48 1.48 1.49 1.49 1.49 1.49 1.49 1.49 1.49

DCR Total Debt 1.31 1.31 1.32 1.32 1.33 1.33 1.34 1.34 1.34 1.34 1.34 1.34 1.34 1.34

Assumptions

Vacancy Rate 5.0%

Annual Increase Income 2.0%

Annual Increase Exspenses 3.0%

Other

Stone House Development, Inc.

City of Madison AHI
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ADDITIONAL ATTACHMENTS – SITE MAP 

___________________________________________________________________________________ 
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ADDITIONAL ATTACHMENTS – DEVELOPMENT TEAM EXPERIENCE/RESUME 

______________________________________________________________________________ 
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INTRODUCTION TO STONE HOUSE 
__________________________________________________________ 
 
 

Stone House Development, Inc. is a Madison, WI based real estate 
development, management and consulting firm specializing in new construction 
Section 42 multi-family and Historic Tax Credit multi-family projects.  Stone 
House Development, Inc. specializes in the following: 

• Full service development of multi-family properties 

 Stone House Development, Inc. will develop both family and elderly 
multi-family properties as well as commercial properties.  As developer, 
Stone House is responsible for securing all necessary project financing, 
including equity; supervising the project’s design, construction, and 
marketing; and providing long term management of the project. 

• Section 42 application assistance for new construction and 
adaptive reuse projects 

 The principals of Stone House Development have successfully 
competed for Section 42 affordable housing tax credits in Wisconsin, 
Illinois, Texas and Minnesota.   

• Management & Compliance monitoring assistance 

 The principals of Stone House Development are experienced in setting 
up systems to offer full property management services and LIHTC   
properties in monitoring Section 42 compliance.   

• Certified Historic Structure Tax Credit assistance 

 The principals of Stone House Development have successfully 
completed adaptive reuse projects utilizing school buildings, 
warehouses, factories, railroad depots, and hotels.  In addition, Stone 
House Development was a panelist in the 1996 National Trust for 
Historic Preservation conference and the principals have given 
numerous educational presentations throughout the country. 

• Financial feasibility analysis 

 Stone House Development utilizes a proforma model developed by the 
principals specifically for Section 42 and CHS tax credit real estate 
investments. 

• Secondary financing consulting  

 The principals of Stone House Development have successfully 
negotiated HOME, CDBG, TIF and many other below market rate loan 
and grant agreements throughout Wisconsin, as well as in Minnesota, 
Indiana, Ohio and Texas. 

 
 
 
 
 



RESUMES OF PRINCIPALS 
__________________________________________________________ 
 

Helen H. Bradbury, President 

Experience:  

President and Principal, Stone House Development, Inc.  
November 1995 - Present 
 
 
Director of Development, Alexander Company, Inc.  
October 1990 - October 1995 
 

• Supervise development of company projects. 

• Participate in negotiating financing necessary for projects. 

• Participate in negotiating development and other agreements between company 
and city participants. 

 

Chief Operating Officer, Alexander Company, Inc. 
January 1993 - October 1995 
 

• Supervise all company departments and divisions, including accounting and 
property management.   
 

• Reported to company owners.  
 

 
Vice President, Hillmark Corporation  (Atlanta, Georgia)  
September 1975 - September 1987 
 

• Direct the development and operation of hotel, motel and apartment activities.   

 

Education: 

M.B.A. Emory University, Atlanta, Georgia 
 
B.A. Rutgers University, New Brunswick, New Jersey 



 

RESUMES OF PRINCIPALS 
__________________________________________________________ 

 

Richard B. Arnesen, Vice President 

Experience: 

Vice President and Principal, Stone House Development, Inc.  
May 1996 – Present 
 
Former Faculty Member, National Preservation Institute 
1998 – 2005 

• Present seminar entitled Affordable Housing and Historic Preservation at various 
NPI conferences. 

 
Served on the City of Madison Housing Committee 
2004-2006 
 
Former Member of the WHEDA Tax Credit Advisory Committee 
2004-2006 
 
Development Project Manager, Alexander Company, Inc.  
May 1991 – May 1996   
 
 

• Supervised the development of over 12 multi-family combined tax credit projects.  
 

• Responsible for the financial analysis of company projects.   
 

• Developed a comprehensive financial spreadsheet geared to combined tax credit 
developments. 
 

• Company’s in-house consultant to property management in Section 42 
compliance issues. 

 

Education : 

B.S., University of Colorado, Boulder, Colorado      
           

 
 
 
 
 

  

  

  

  

  



Development Experience 

• Arbor Crossing Apartments, Shorewood Hills, Wisconsin 
Arbor Crossing Apts opened in August 2013.  This 80 unit mixed income multi-
family development is located in the Village of Shorewood Hills.  The project is 
certified as a Green Built Home and is using many green building features such 
as water source in floor radiant heat and solar domestic hot water.  This project 
also contains 10,000 square feet of commercial space and is fully leased. The 
total project cost was $16,000,000. 

 
 
 

• The Overlook at Hilldale, Madison, Wisconsin 

The Overlook at Hilldale opened in September 2011 and was fully leased by 
October 2011.  This 96 unit affordable, multi-family development is centrally 
located in Madison.  The project is certified as a Green Built Home and is using 
many green building features such as water source in floor radiant heat, solar 
domestic hot water and unique recycled finishes such as carpet made from 
recycled bottles. The total project cost was $18,000,000. 

 
 

 

 



• City Row Apartments, Madison, Wisconsin 

City Row Apartments opened in late summer of 2010 and is located on 
Madison's near east side and offers 83 units of affordable housing. The property 
was the first WHEDA project closed in the state of Wisconsin in 2009 utilizing 
TCAP funds. The project is certified as a Green Built Home and is the first 
Energy Star-qualified multifamily high-rise building in Wisconsin and only the 
17th in the nation.  This project opened on time and on budget with a cost of 
$16,500,000. 

 

 

• The Overlook at Midtown, Madison, Wisconsin 
The Overlook at Midtown opened on time and on budget in late summer of 2010. 
This project is certified Green Built and contains 88 apartments. This is an 
affordable housing tax project on Madison's west side. The project cost was 
$16,000,000. 
 

 
 

 

 



 

• Park Central Apartments, Madison, Wisconsin 
The Park Central Apartments is an urban infill development, and is proudly the 
first certified multi-family Green Built Home in the state of Wisconsin.  This 100% 
affordable, new construction project consists of 76 apartments.  Phase I of this 
project was completed in March 2008 and phase II was completed in June 2008 
This project was completed on time and on budget with a final cost of 
$11,420,000. 

 

 
 

• Wausau East Townhomes, Wausau, Wisconsin 
Wausau East Townhomes is an urban infill development featuring 24 townhouse 
style apartments. This new construction, mixed income project was completed 
on time and on budget in September 2008. The total project cost was 
$4,480,000. 

 
 



 
 

• Flats on the Fox, Green Bay, Wisconsin 
The Flats on the Fox is an 8-story urban infill development located in downtown 
Green Bay.  This new construction, mixed income project features 64 units and 
two commercial spaces.  The Flats on the Fox was completed on time and on 
budget in September 2008.  The total project cost was $11,350,000. 

 

 

 

• Castings Place Apartments, Milwaukee, Wisconsin 
Castings Place Apartments is an urban infill development located in Milwaukee’s 
5th Ward.  This new construction, 55 unit  with a commercial suite project was 
completed on time and on budget in August, 2007.  The total project cost was 
$10,680,000. 

 

 
 

 
 



• Hubbard Street Lofts, Milwaukee, Wisconsin 
This 51 unit mixed income apartment project is an urban infill, new construction 
project in Milwaukee’s Brewer’s Hill neighborhood.  Construction was completed 
on time and on budget in January, 2006. Total project cost was $7,500,000. 

 

 

• The Madison Mark, Madison, Wisconsin 
The Madison Mark is a twelve-story, downtown, mixed-income rental property of 
112 units and 12,000 square feet of commercial space.   This project represents 
the first significant affordable housing property in downtown Madison.  The 
financing for the project includes TIF from the City of Madison, Section 42 
affordable housing credits, and two subordinate, gap-financing loans from 
WHEDA as well as conventional debt financing.  The project opened on time and 
on budget in February 2005.  The project cost was $22,000,000. 

 

 

 



• UW-Platteville, Southwest Hall, Platteville, Wisconsin 

Stone House Development developed the Southwest Hall in 2005 and it opened 
on its scheduled date in the fall of 2006. The dorm consists of 376 beds.  Stone 
House provided construction and permanent financing until the project was 
purchased by the state of Wisconsin. The budgeted and completion cost was 
$18,286,000. 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

OTHER DEVELOPED PROPERTIES 
__________________________________________________________ 
 

• C.H.A.S. (Community Housing and Services of Madison) 

• Amity Apartments,  West Bend, 36 Units 

• Hanover Square Apartments, Madison, 65 Units 

• School House Apartments, Jefferson, 35 Units 

• Marshall Apartments, Janesville, 55 Units 

• School House Apartments, Mineral Point, 11 Units 

• School House Apartments, New Glarus, 24 Units 

• Prairie Park Senior Apartments, Madison, 96 Units 

• Shoe Factory Apartments, Beaver Dam, 50 Units 

• East High Apartments, Wausau, 55 Units 

 

   
 

  

 

 

 

 



ADDITIONAL ATTACHMENTS – WHEDA 2015 SELF SCORING EXHIBIT 

______________________________________________________________________________ 

 
 



WHEDA SELF SCORING 
______________________________________________________________________________ 

 
Mifflin Street Apartments Preliminary  
 
 
Category Description    Projected Points         
 
2  Energy Efficiency and Sustainability  41    
3  Community Notification    8   
4  Mixed Income Incentive    15   
5  Serves Large Families    8   
6  Serves Lowest Income Residents  80     
7  Integrated Supportive Housing   17   
10  Universal Design    23   
11  Financial Participation    17   
14  Development Team    46    
15  Readiness to Proceed    15    
16  Credit Usage     40   
17  High Needs Areas    20   
 
 
Total         330  
 

 
 
 

 



ADDITIONAL ATTACHMENTS – EVIDENCE OF SITE CONTROL 

______________________________________________________________________________ 

 
 










































	COVER PAGE
	final app
	Affordable Housing Fund (AHF) Application
	Applicant INFORMATION
	Affirmative Action
	Living Wage Ordinance
	City of Madison Contracts
	Signature OF APPLICANT
	PROPOSAL DESCRIPTION
	2. Describe the property ownership structure.
	Affordable Housing Initiatives Fund OBJECTIVES
	AFFORDABLE HOUSING NEEDS
	PROPOSAL GOALS
	SUPPORTIVE SERVICES INCLUDED
	POPULATION SERVED
	SITE INFORMATION
	PROposal ACTIVITIES
	PUBLIC PURPOSE and RISK
	EXPERIENCE AND CAPACITY
	REFERENCES


	Questin 1 - project description
	Question 4
	Question 5
	questions 6 and 7
	Questions 9-11
	Questions 12 and 13
	Question 14
	Questions 15-17
	Questions 18 - 24
	Question 25 and 26
	Question 28
	Question 30
	Question 31
	Question 35
	Question 36
	Attachments - BUDGET WORKSHEET
	AHI App Budget Workbook 2015
	Attachments - SITE MAP
	Attachments - RESUME
	principal resumes and projects 2015
	Helen H. Bradbury, President
	Experience:
	Education:
	Richard B. Arnesen, Vice President
	Experience:
	Education :
	Development Experience

	Attachments - SELF SCORING
	WHEDA Self Scoring
	Attachments - SITE CONTROL
	Madison Dairy - signed offer
	8th amend - signed



