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1. Call to order 
2. Roll call and verification of quorum 
3. Certification of compliance with open meetings law 
4. Public comment 
5. Communications – Carlson Black 2024 rate letter 
6. Approval of minutes for 01/17/2024 
7. Discussion and possible action regarding sale of Greenspire properties  


a. Loan Term Sheet annotated 02-09-2024 
b. Loan Agreement 
c. Mortgage 
d. Promissory Note  


8. Next scheduled meeting 
a. Wednesday, April 17, 2024 at 2:00 p.m. 
b. Wednesday, July 17, 2024 at 2:00 p.m. 
c. Wednesday, October 16, 2024 at 2:00 p.m. 


9. Adjourn 
 
     Any person wishing to attend the meeting, whom because of a disability, requires special 
accommodation, should contact the Director of Finance’s office at (608) 873-6691 at least 24 hours before 
the scheduled meeting time so appropriate arrangements can be made.  
     In addition, any person wishing to speak or have their comments heard but does not have access to the 
internet should also contact the Director of Finance’s office at the number above at least 24 hours before 
the scheduled meeting so appropriate arrangements can be made.  
 
NOTE:  AN EXPANDED MEETING MAY CONSTITUTE A QUORUM OF THE STOUGHTON COMMON 
COUNCIL 


 


 


OFFICIAL NOTICE AND AGENDA - AMENDED  
Notice is hereby given that the Housing Authority of the City of Stoughton, Wisconsin will hold a 


regular or special meeting as indicated on the date, time and location given below. 


 


 


 


Meeting of the: 


Date & time: 


 
Housing Authority of the City of Stoughton 
Wednesday, February 14, 2024 at 2:00 p.m. 
 
The meeting of the Stoughton Housing Authority will be conducted in person and via Zoom 
In person:  Stoughton City Hall, 207 S. Forrest St. 
Via Zoom:  
https://us06web.zoom.us/j/82542974506?pwd=u7NSKwOWcGwXzqWZKwW7WtR5XeapqC.1 
Meeting ID: 825 4297 4506 Passcode: 588841 
One tap mobile +13092053325,,82542974506#,,,,*588841# US  


Members:  Cindy McGlynn (Chair), Lisa Reeves (Vice Chair), Dave Ehlinger, Bob McGeever 
and Jessica Royko 








 
 


Daniel M. LaFrenz 
222 W. Washington Ave., Ste. 705 


Madison, WI 53703-2745 
direct: 414.344.8598 


daniel.lafrenz@carlsonblack.com 
 


 
 


CARLSON BLACK O’CALLAGHAN & BATTENBERG LLP  carlsonblack.com 


February 9, 2024 
 
VIA EMAIL (cmcglynn@ci.stoughton.wi.us and dehlinger@ci.stoughton.wi.us) 


Stoughton Housing Authority of the City of Stoughton, Wisconsin 
Attn: Cindy McGlynn and Dave Ehlinger  
c/o Stoughton City Hall  
207 S. Forrest Street  
Stoughton, WI 53589 


Re: Billing Rates 


Dear Ms. McGlynn and Mr.Ehlinger: 


We thank you for the continued opportunity to provide you with legal services. As explained in our initial 


engagement letter, we periodically assess and update our standard billing rates. We are writing to let you 


know that, effective January 1, 2024, the standard billings for the various individuals at the firm who deliver 


legal services to you will be as follows: 


Senior Partner: $415 


Partner: $390 


Senior Associate: $310 


Associate: $290 


Paralegal: $210 


Legal Assistant: $110 


We understand that hourly rates are only one of the factors our clients look at when assessing value for 


legal services. We know that the overall quality of representation, efficiency of service and predictability of 


costs are also important factors. We believe we deliver excellent value in each of these areas but you are 


ultimately the judge of that. If you have any concerns, we invite you to let us know how we may improve 


our service to you. 


We again thank you for the opportunity to work with you and look forward to a mutually rewarding 2024. 


Very truly yours, 


CARLSON BLACK O’CALLAGHAN & BATTENBERG LLP 


 


Daniel LaFrenz, Partner 

















LOAN TERM SHEET  


Summary: The Stoughton Housing Authority of the City of Stoughton, 
Wisconsin (the “Housing Authority”) and Crown Court 
Properties, Ltd. (“CCP”) entered into that certain Letter 
Agreement attached hereto as Addendum 1 (the “Letter 
Agreement”), pursuant to which the Housing Authority granted 
CCP an option to purchase the Greenspire Apartments located at 
924 Jackson Street, Stoughton, Wisconsin (the “Property”) for 
the amount of $5,120,000.00. Pursuant to the Letter Agreement, 
CCP may elect to finance a portion of the purchase price by 
obtaining a loan (the “Loan”) from the Housing Authority upon 
the terms and conditions approved by the Housing Authority.  


CCP has applied for low-income housing tax credits under 
Section 42 of the Internal Revenue Code of 1986, as amended 
(the “Code”), from the Wisconsin Housing and Economic 
Development Authority (“WHEDA”), for the purpose of 
purchasing and rehabilitating the Property (the “Transaction”). 
If awarded such tax credits, CCP will form an affiliate limited 
liability company (the “Borrower”) to obtain the Loan and 
purchase the Property. The Borrower will serve as the recipient 
of such tax credits and allocate such tax credits to an investor 
(the “Tax Credit Investor”) in exchange for a cash equity 
contribution to be used, in part, to finance a portion of the 
rehabilitation costs related to 73 of the apartment units at the 
Property. CCP intends to cause the Borrower to obtain a 
permanent loan from WHEDA (the “WHEDA Loan”) to 
finance the remaining portion of such rehabilitation costs.  


This Loan Term Sheet (“Term Sheet”) is a summary of the 
terms and conditions under which the Housing Authority 
proposes to make the Loan to CCP or its affiliate should CCP 
make such election pursuant to the Letter Agreement.  


Loan Amount: $3,037,833.00


Loan Term: 35 years.


Loan Interest Rate: A fixed rate equal to the applicable federal rate compounded 
annually. 


Loan Amortization: Interest only, paid in arears to the extent of Borrower’s available 
cash flow. All accrued and unpaid interest and remaining 
principal shall be due on the maturity date. 


Loan Collateral: Mortgage on the Property and all improvements located thereon. 
The Housing Authority acknowledges that such mortgage shall 
be subordinate to senior lenders and agrees to enter into a 


LA§1(d).


Note§1.


Note§2(a).


ANNOTATED 2-9-24
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subordination agreement documenting such subordination.  


Conditions Precedent to 
closing the Loan:  


The obligation of the Housing Authority to make the Loan shall 
be subject to the prior or simultaneous fulfillment of the 
following conditions: 
1. The Borrower shall assume all existing debt encumbering the


Property and shall ensure the release of the Housing
Authority from any and all obligations and guaranties related
to the Property, including, but not limited to, that certain
Payment in lieu of Taxes Agreement between the City of
Stoughton and the Housing Authority.


2. The assignment to, and assumption by, the Borrower of all
contracts related to the Property and receipt of all necessary
approvals related to the same, including, but not limited to,
the approval of the United States Department of Agriculture.


3. The Borrower shall provide evidence reasonably acceptable
to the Housing Authority that it can obtain a price per tax
credit from the Tax Credit Investor of an amount not less
than $0.82 or the Housing Authority shall have approved an
updated Transaction budget, which such approval shall not
be unreasonably withheld, conditioned or delayed.


4. At the sole cost and expense of the Borrower, the Borrower
shall obtain an appraisal of the Property, in the form and
substance reasonably acceptable to the Housing Authority,
supporting a Property valuation of not less than
$5,120,000.00.


5. At the request of the Housing Authority, a title policy in the
amount of the Loan, in the form approved by the Housing
Authority, insuring the lien of the mortgage on the Property,
and a survey of the Property with a surveyor’s certificate.


6. The Borrower’s agreement to the following amendments to
the Letter Agreement:


 The definition of “Property” shall be replaced with
the legal description in Addendum 2 and the option to
lease the “Land” shall be removed; and


 Any other amendment reasonably necessary to ensure
that the terms of this Term Sheet do not conflict with
the terms of the Option Agreement.


Covenants and 
Representations of the 
Borrower: 


The Borrower shall make the following covenants and 
representations in the documents evidencing the Loan: 
1. The Borrower shall grant to the Housing Authority the first


option to purchase the Property at end the 15-year low-
income housing tax credit compliance period for an amount
that shall not exceed the “minimum purchase price,” as
defined in Section 42(i)(7)(B) of the Code.


2. The Borrower shall close the Transaction in accordance with


LA§3(a).


LA§3(b). 


LA§3(c).


LA§3(d).


LA§§3(e) and (f).


LA§3(n).


LA§3(o).


LA§3(m).
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the Statement of Forecasted Sources and Uses attached 
hereto as Addendum 3 (the “Sources and Uses”). 


3. The Borrower shall agree to consider in good faith any
amendment requested by the Housing Authority to that
certain Capital Needs Assessment Report prepared by Hirsch
Group, LLC dated March 22, 2022 and March 28, 2022 (the
“CNA Report”) if such amendment does not materially
impact the overall cost in the CNA Report nor otherwise
materially impact the Transaction.


4. The Borrower shall invest an amount not less than
$7,500,000 in hard costs related to the rehabilitation of the
apartment units at the Property in accordance with the CNA
Report, as may be amended by mutual consent of the
Borrower and the Housing Authority, and it shall provide the
Housing Authority reasonable evidence of the same.


5. The Borrower shall agree to consider in good faith any
recommendation from the Housing Authority with respect to
the use of any excess contingency reserve funds
contemplated in the Sources and Uses.


6. The Borrower shall provide rehabilitation construction
progress reports to the Housing Authority on a quarterly
basis.


7. Except as contemplated by the CNA Report, the Borrower
shall not undertake any on-site construction, demolition or
rehabilitation work on the Property without the prior written
consent of the Housing Authority.


8. The Borrower shall provide residents of the Property with the
contact information of an individual that can answer
questions of, or address concerns raised by, the residents
related to the rehabilitation of the Property.


9. During the period in which the apartment units are
undergoing rehabilitation, the Borrower shall provide to the
residents of the Property temporary housing that is located as
close to the Property as reasonably possible for a period of
time no longer than is reasonably necessary and shall pay the
relocation cost.


10. The Borrower shall operate the Property as affordable
housing and cause the Property to comply with the applicable
tenant income and rental restrictions of WHEDA and the
requirements under Section 42 of the Code.


11. The Borrower shall operate the Property in accordance with
the WHEDA Forecast of Net Cash Flow from Operations
attached hereto as Addendum 4 (the “Forecast of Net Cash
Flow”), including, but not limited to, fully funding the
replacement reserve.


12. The Borrower shall not create nor permit to remain


LA§5(a).


LA§5(b).


LA§5(c). 


LA§5(s) and Exhibit D. 


LA§5(d).


LA§5(e).


LA§5(f).


LA§5(g).


LA§5(h).


LA§5(i).
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outstanding any indebtedness or contingent liabilities of any 
sort whatsoever, other than those liabilities reflected in the 
Forecast of Net Cash Flow, without the prior written 
approval of the Housing Authority. 


13. The Borrower shall not replace Broihahn Management &
Consulting, LLC as the manager of the Property without the
prior written approval of the Housing Authority.


14. The Borrower shall use good faith efforts to add solar or
other energy efficient measures to the Property in order to
reduce the overall energy costs of the Property.


15. The Borrower shall maintain insurance against risks to the
Property that are of a character usually insured by persons
engaged in a similar business and in form and amount and
covering such risks as is usually carried by such persons and
will deliver to the Housing Authority evidence of the same,
including annual certificates of insurance or a complete copy
of the policy.


16. The Borrower shall not permit a default to occur under any
loan document affecting the Property, any agreement with
WHEDA, or any agreement with the Tax Credit Investor.


17. The Borrower shall cause to be prepared and delivered to the
Housing Authority each of the following:
 Annual operating budget of the Borrower;
 Quarterly financial statements of the Borrower;
 Annual audited financial statements of the Borrower;
 Annual federal income tax return of the Borrower;
 An annual accounting of available cash flow of the


Borrower;
 Annual bank statements evidencing the required reserve


accounts;
 Copies of all documents, reports and correspondence


submitting to WHEDA; and
 Such other information regarding the state of the


business, financial condition and affairs of the Borrower
and the Property, as the Housing Authority, from time to
time, may reasonably request, including, but not limited
to, an annual certification by the Borrower that (A) there
is no default under any provision of any loan document
affecting the Property, and (B) there is no building,
health or fire code violation or similar violation of a
governmental law, ordinance or regulation against the
Property.


18. The Borrower shall promptly notify the Housing Authority
upon receiving any notice, or having any knowledge, of any
of the following:
 Litigation, action, investigation, event, or proceeding


LA§5(j).


LA§5(k).


LA§5(l).


LA§5(m).


LA§5(s) and Exhibit D.


LA§5(n).
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with respect to the Borrower or the Property; 
 Violation with respect to the Property of any law, rule,


regulation, order, or decree of any governmental
authority having jurisdiction, which would have a
material adverse effect on the Property; or


 Default under any loan document affecting the Property
or any agreements with WHEDA.


19. The Borrower and CCP shall provide standard covenants,
representations and warranties of a borrower in the definitive
Loan documents.


Rights of the Housing 
Authority: 


The Housing Authority and/or its agent or designee shall have 
the right to inspect the Property at any time, and from time to 
time, and to conduct audits to ensure compliance of the Loan 
documents, and the Borrower and CCP shall provide all 
reasonable assistance to the Housing Authority in such effort. 


Loan Documentation: The definitive Loan documents shall contain the terms and 
conditions set forth herein and shall be documented in the 
following, together with any additional documents, certificates, 
or forms reasonably required by the Housing Authority to effect 
the transaction described herein: 
1. Loan Agreement
2. Promissory Note
3. Mortgage


Lender Expenses: Borrower shall be obligated to pay all of the Housing Authority’s 
costs and expenses incurred in connection with the Loan, 
including, without limitation, attorneys’ fees up to a maximum 
of $30,000 and recording fees.  


Timing: Once executed by the parties, this Term Sheet shall remain in 
effect until the earliest to occur of: (a) the closing of the Loan or 
(b) the termination of the Letter Agreement.


Governing Law: This Term Sheet shall be governed by the laws of the State of 
Wisconsin. 


[SIGNATURE PAGE FOLLOWS] 


LA§9.


LA§3(k).







This Term Sheet is executed as of this 9 day of March, 2023 by: 


STOUGHTON HOUSING AUTHORITY OF THE CITY OF STOUGHTON, WISCONSIN, 
a Wisconsin publ body corporate and fic 


7 


By: ub is | . 


Name: Cindy Me fiyngt 
Title: Chair \< 


4A 
Accepted and agreed this A day of March, 2023 by: 


CROWN COURT PROPERTIES, LTD., 
a Wisconsin nonstock corporation 


    
  


By: 


Name: Menachem Rapoport 


Title: Vice President 
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January 26, 2023 


VIA EMAIL: cmeglynn@ci.stoughton.wi.us 


Stoughton Housing Authority of the City of 
Stoughton, Wisconsin 


Attn: Cindy McGlynn, Chair 
c/o Stoughton City Hall 
207 S. Forrest Street 
Stoughton, WI 53589 


RE: Greenspire Apartments (92-Unit Affordable Housing Apartment Project) located at 
924 Jackson Street, City of Stoughton, Wisconsin (“Property”) 


Dear Ms. McGlynn: 


The purpose of this letter is to document an agreement between the Stoughton Housing Authority of 
the City of Stoughton, Wisconsin (“Housing Authority”) and Crown Court Properties, Ltd. (“CCP”). 
The Housing Authority grants CCP an option to purchase the buildings and the related infrastructure 
located on the Property, which includes the leases, security deposits and Property reserves 
(collectively, the “Buildings”) and the option to lease the land upon which the Buildings are situated 
(the “Land”). The terms of the options are as follows: 


1, The option fee shall be $500.00, payable by CCP within three (3) business days 
following the Housing Authority’s agreement and acceptance of this Letter. 


2. The terms of the options begin on the date of Housing Authority’s agreement and 
acceptance of this Letter and end 18 months thereafter (“Option Period”). 


3. For purposes of this letter, the term “Closing” means the event during which the 
Housing Authority would convey the Buildings and lease the land to CCP, CCP would pay the 
purchase price to the Housing Authority, and the parties would take the other actions necessary to 
effectuate the transaction described in this letter. 


4. The purchase price for the Buildings shall be $5,120,000.00 United States Dollars. 


5. The purchase price shall be paid at Closing as follows: 


(a) CCP and all other necessary parties (including lenders) will, at Closing, 
execute all documents necessary for CCP to assume all existing debt encumbering the 


Error! Unknown document property name. 


  


 







Stoughton Housing Authority 
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Page 2 


Property and to be bound by all related financing documents and regulatory agreements, and 


in so doing CCP shall be given a credit against the purchase price in the amount of 


$2,082, 167.00. 


(b) At CCP’s sole option, $3,037,833.00 may be paid in one of the following ways: 


i. By a wire transfer of $3,037,833.00 in United State Dollars; or 


ii. The Housing Authority conditionally commits to providing a Seller 


loan in the principal amount of $3,037,833.00 (the “Seller Loan”) that 


will be repaid over a 35-year period from the Property’s available cash 


flow, require interest to accrue at the applicable federal rate determined 


as of the closing date, and contain such other terms and conditions as 


the Housing Authority may require in its sole and complete discretion. 


Notwithstanding the foregoing, the Housing Authority’s obligation to 


provide the Seller Loan is conditioned upon the Housing Authority 


Board approving the terms of the Seller Loan to be set forth in a 


promissory note by March 15, 2023 (the “Final Approval Decision”), 


or such later date as the parties may agree in writing. The Housing 
Authority retains the sole and complete discretion to make the Final 


Approval Decision. The Housing Authority’s Final Approval 


Decision, whatever it may be, shall not be deemed to violate any 


obligation under this Agreement, including any obligation of good faith 


and fair dealing. If the Housing Authority authorizes final approval of 


the Seller Loan, CCP may elect to use the Seller Loan, or to pay 


$3,037,833.00 in United States Dollars by wire transfer at Closing. 


6. The ground lease shall be in writing, shall be for a term of 55 years, shall require rent 


in the amount of $1,000.00 per year, and shall be otherwise commercially reasonable and acceptable 


to the Housing Authority. CCP will pay all costs and expenses associated with the Land during the 


term of the ground lease. 


7. The option to purchase the Buildings and the option to lease the Land must be 


exercised together or not at all, and the ground lease shall be executed at Closing. 


8. CCP will invest approximately $7,500,000.00 in the Property for the purpose of 


rehabilitating 73 of the apartment units, all generally in accordance with the Capital Needs 


Assessment Report prepared by Hirsch Group Architecture dated March 22, 2022 and March 28, 


2022 (“CNA”). 


9. The Property will continue to be affordable housing for not less than 30 years, with 


tax credit tenants having income levels not greater than 60% of the average median income. The 


Housing Authority will cooperate with CCP regarding all regulatory matters to ensure this 


requirement.







Stoughton Housing Authority 
January 26, 2023 
Page 3 


10. At Closing, the Housing Authority shall be provided the option to purchase the 


Property and assume the ground lease of the Land approximately 15 years from the date of closing, 


in a manner that is commercially reasonable and reasonably satisfactory to the Housing Authority. 


11. CCP will pay all costs necessary for its due diligence and to submit a WHEDA 


application by January 27, 2023 for affordable housing tax credits to partially finance the 


improvements to the Property described in the CNA. To exercise the options, CCP shall provide the 


Housing Authority written notice within the Option Period. The parties will close within 90 days (or 


such other time frame as is mutually agreed upon) of the Housing Authority’s receipt of such notice. 


The Housing Authority will sell the Buildings and lease the Land to CCP “as-is, with all faults.” The 


Housing Authority will provide access to the Property so CCP may perform its due diligence 


activities, provided all access times and due diligence activities are first approved by the Housing 


Authority. CCP may assign the options to an entity owned or controlled by CCP, and that is 


reasonably acceptable to the Housing Authority. 


12. This Agreement and CCP’s obligations under this Agreement shall survive the Closing 


and shall continue in effect until all of CPP’s obligations have been fully performed. 


Very truly yours, 


Crown Court Properties, Ltd. 


| By: AA Vi 
  


Menachem Rapoport, Vice President 


Agreed and accepted thisd 2.4, day of January, 2023, by: 


Stoughton Housing Authority of the City of Stoughton, Wisconsin 


  


  


By:/ LAAN, 
Cindy MeBiyz, Chair 


28625044.4







ADDENDUM 2 
LEGAL DESCRIPTION OF THE PROPERTY 


TRACT A: 


PARCEL 1: 


PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6, TOWNSHIP 5 
NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY DESCRIBED 
AS FOLLOWS: 


BEGINNING AT THE NORTHEAST CORNER OF SAID QUARTER; THENCE SOUTH 33 
FEET; THENCE WEST 165 FEET; THENCE SOUTH 462 FEET; THENCE WEST 165 FEET; 
THENCE NORTH 495 FEET; THENCE EAST 330 FEET TO THE POINT OF BEGINNING. 


FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1046 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9500-8 


PARCEL 2: 


ALSO PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6, 
TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY 
DESCRIBED AS FOLLOWS: 


COMMENCING AT THE NORTHEAST CORNER OF SAID QUARTER THENCE SOUTH 
660 FEET; THENCE WEST 165 FEET TO THE POINT OF BEGINNING OF THIS 
DESCRIPTION; THENCE WEST 165 FEET; THENCE NORTH 165 FEET; THENCE EAST 
165 FEET; THENCE SOUTH 165 FEET TO THE POINT OF BEGINNING OF THIS 
DESCRIPTION. 


FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 924 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9890-7 
 
TRACT B: 
 
PARCEL 1: 
 
LOT 1 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE 
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN 
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554, 
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY 
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE 
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF 
STOUGHTON, DANE COUNTY. 
 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1050, 1060 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9530-2 
PARCEL 2: 
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LOT 2 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE 
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN 
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554, 
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY 
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE 
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF 
STOUGHTON, DANE COUNTY. 
 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1040, 1070 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9545-5 
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Greenspire
STATEMENT OF FORECASTED SOURCES AND USES


SOURCES OF FUNDS Permanent


WHEDA Permanent Mortgage 3,790,426
Federal LIHTC Investor Capital 8,599,140
GP Equity 100
Existing RD Debt 2,082,167
Seller Note 3,037,833
Accrued Interest Seller Note 200,447
Existing Greenspire Reserves 165,859
Deferred Developer Fee 417,917
  Total Sources Of Funds 18,293,889


USES OF FUNDS Permanent


Acquisition 5,120,000
Construction 8,600,594
Construction Period Costs (1) 1,514,461
Projct Soft Costs (2) 2,430,016
Operating and Replacement Project Reserves 628,818


18,293,889


(1)  Construction loan fees, construction period interest, legal fees, temporary relocation,
      construction insurance, construction period taxes, title and recording


(2) Permanent Financing and Syndication Costs, Architect and Engineering, 
     3rd Party Reports, Tax Credit and Developer Fees and other Soft Costs







ADDENDUM 4 
WHEDA FORECAST OF NET CASH FLOW FROM OPERATIONS 
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Greenspire
WHEDA FORECAST OF NET CASH FLOW FROM OPERATIONS PAGE 7


1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 TOTAL
INCOME
Gross Potential Income 2.00% 900,120$        918,122$      936,485$      955,215$      974,319$      993,805$      1,013,681$   1,033,955$   1,054,634$   1,075,727$   1,097,241$   1,119,186$   1,141,570$   1,164,401$     1,187,689$     15,566,150$   
Other Income Source 2.00% -                  -               -               -               -               -               -               -               -               -               -               -               -               -                  -                  -                  
Vacancy - Rental Income -7.00% (63,008)           (64,269)        (65,554)        (66,865)        (68,202)        (69,566)        (70,958)        (72,377)        (73,824)        (75,301)        (76,807)        (78,343)        (79,910)        (81,508)           (83,138)           (1,089,631)      
Vacancy - Other Income -7.00% -                  -               -               -               -               -               -               -               -               -               -               -               -               -                  -                  -                  
Total Vacancy (63,008)$         (64,269)$       (65,554)$       (66,865)$       (68,202)$       (69,566)$       (70,958)$       (72,377)$       (73,824)$       (75,301)$       (76,807)$       (78,343)$       (79,910)$       (81,508)$         (83,138)$         (1,089,631)$    


Effective Gross Income 837,112          853,854        870,931        888,350        906,117        924,239        942,724        961,578        980,810        1,000,426     1,020,434     1,040,843     1,061,660     1,082,893       1,104,551       14,476,520     


EXPENSES WATER AND SEWER -                  -               -               -               -               -               -               -               -               -               -               -               -               -                  -                  -                  
Rent Expense 3.00% -                  -               -               -               -               -               -               -               -               -               -               -               -               -                  -                  -                  
Management Fees 3.00% 50,227            51,733          53,286          54,884          56,531          58,227          59,973          61,773          63,626          65,534          67,500          69,525          71,611          73,760            75,972            934,162          
Other Admin Expenses (Less Management F 3.00% 104,552          107,689        110,919        114,247        117,674        121,204        124,841        128,586        132,443        136,417        140,509        144,724        149,066        153,538          158,144          1,944,554       
Utilities Expense 3.00% 62,136            64,000          65,920          67,898          69,935          72,033          74,194          76,419          78,712          81,073          83,506          86,011          88,591          91,249            93,986            1,155,662       
Operating and Maintenance Expense 3.00% 120,613          124,231        127,958        131,797        135,751        139,824        144,018        148,339        152,789        157,373        162,094        166,957        171,965        177,124          182,438          2,243,271       
Real Estate and Personal Property Taxes 3.00% 40,796            42,020          43,280          44,579          45,916          47,294          48,713          50,174          51,679          53,230          54,826          56,471          58,165          59,910            61,708            758,761          
Other Taxes and Insurance 3.00% 41,821            43,076          44,368          45,699          47,070          48,482          49,936          51,435          52,978          54,567          56,204          57,890          59,627          61,416            63,258            777,825          
Service Expense 3.00% -                  -               -               -               -               -               -               -               -               -               -               -               -               -                  -                  -                  
Replacement Reserve 3.00% 27,600            28,428          29,281          30,159          31,064          31,996          32,956          33,945          34,963          36,012          37,092          38,205          39,351          40,532            41,747            513,330          


Total Expenses 447,745          461,177        475,012        489,263        503,941        519,059        534,631        550,669        567,190        584,205        601,731        619,783        638,377        657,528          677,254          8,327,565       


Net Operating Income 389,367          392,677        395,919        399,087        402,176        405,180        408,093        410,909        413,620        416,221        418,703        421,060        423,283        425,365          427,297          6,148,955       


Debt Service - 1st Mortgage 
WHEDA Permanent Mortgage 286,325          286,325        286,325        286,325        286,325        286,325        286,325        286,325        286,325        286,325        286,325        286,325        286,325        286,325          286,325          4,294,874       


   Existing RD Debt 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 52,935 794,027
Total Debt Service 339,260          339,260        339,260        339,260        339,260        339,260        339,260        339,260        339,260        339,260        339,260        339,260        339,260        339,260          339,260          5,088,901       


DSCR 1.15 1.16 1.17 1.18 1.19 1.19 1.20 1.21 1.22 1.23 1.23 1.24 1.25 1.25 1.26


Cash Flow 50,107            53,417          56,659          59,827          62,916          65,920          68,833          71,649          74,360          76,961          79,443          81,800          84,023          86,105            88,037            1,060,054       


Asset Management Fee 5,000 5,000              5,150            5,305            5,464            5,628            5,796            5,970            6,149            6,334            6,524            6,720            6,921            7,129            7,343              7,563              92,995            


Cash Flow 45,107            48,267          51,354          54,363          57,288          60,124          62,863          65,499          68,026          70,437          72,723          74,878          76,894          78,762            80,474            967,060          


PRELIMINARY DRAFT- FOR DISCUSSION PURPOSES ONLY 2/9/2023
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LOAN AGREEMENT 


THIS LOAN AGREEMENT (the “Agreement”) is dated as of the [___] day of 
[_________], 2024, between GREENSPIRE LIHTC APARTMENTS, LLC, a Wisconsin limited 
liability company (“Borrower”), and STOUGHTON HOUSING AUTHORITY OF THE CITY 
OF STOUGHTON, WISCONSIN, a Wisconsin public body corporate and politic (“Lender”).  


RECITALS 


Borrower and Lender acknowledge the following: 


A. Lender and Crown Court Properties, Ltd., a Wisconsin nonstock corporation 
(“CCP”), entered into that certain Letter Agreement dated January 26, 2023 (the “Letter 
Agreement”). 


B. Pursuant to the Letter Agreement, Lender granted CCP an option to purchase 
the Greenspire Apartments located at 924 Jackson Street, Stoughton, Wisconsin, which is more 
fully described on Exhibit A attached hereto and incorporated herein by this reference (the 
“Property”), for an amount equal to $5,120,000.00 (the “Purchase Price”). 


C. The Letter Agreement provides that the Purchase Price shall be paid, in part, 
by CCP assuming all existing debt encumbering the Property and, in part, at CCP’s sole option, 
by either a cash wire transfer or a loan from Lender in the amount of $3,037,833.00. 


D. CCP assigned to Borrower its rights, title, interests and obligations in, to and 
under the Letter Agreement on July 31, 2023 pursuant to that certain Assignment of Option to 
Purchase.   


E. Borrower was awarded low-income housing tax credits (“Tax Credits”) 
under Section 42 of the Internal Revenue Code of 1986, as amended (the “Code”), from the 
Wisconsin Housing and Economic Development Authority (“WHEDA”) with respect to the 
rehabilitation and leasing of the residential rental units located at the Property (collectively, the 
rehabilitation and leasing of such residential rental units is referred to herein as the “Project”). 


F. Borrower exercised its option to purchase the Property under the Letter 
Agreement and desires to obtain a loan from Lender in the amount of $3,037,833.00.   


NOW, THEREFORE, acknowledging the receipt of sufficient consideration, 
Borrower and Lender agree as follows: 


1. Defined Terms.  Capitalized terms used in this Agreement or the Recitals 
hereto which are not otherwise defined herein shall have the meaning set forth in this Section 1. 


(a) “CNA Report” means that certain Capital Needs Assessment Report 
prepared by Hirsch Group, LLC dated March 22, 2022 and March 28, 
2022. 
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(b) “Forecast of Net Cash Flow” means that certain forecast of net cash Flow 
from Project operations attached hereto as Exhibit B. 


(c) “Loan Documents” shall mean (i) this Agreement; (ii) the following 
documents executed by Borrower on the date hereof to evidence or secure 
the Loan:  Promissory Note in the amount of $3,037,833.00 (the “Note”), 
Mortgage granted by Borrower to Lender (the “Mortgage”); and (iii) any 
other documents reasonably required by Lender to evidence, secure or 
administer the Loan. 


(d) “Maturity Date” means [__________]1, 2059. 


(e) “Project Funding Sources” means the Senior Debt, the Loan, and the 
Tax Credit Equity. 


(f) “Reporting Requirements” means the information to be provided by 
Borrower to Lender as set forth in Exhibit D attached hereto. 


(g) “Senior Debt” means, collectively, (i) a loan in the original principal 
amount of $8,250,000 from WHEDA and secured by a first priority 
mortgage and security interest on the Project and (ii) [the existing RD 
loans]2. 


(h) “Sources and Uses” means construction sources and uses timeline for the 
Project showing the estimated timing of construction draws and the 
Project Funding Sources that are expected to fund such draws, which is 
attached hereto as Exhibit C. 


2. Amount of Loan.  Borrower agrees to borrow from Lender and Lender 
agrees to lend to Borrower the sum of $3,037,833.00.   


3. Conditions Precedent to Closing the Loan.  On or before the Closing Date, 
Borrower shall have satisfied the following conditions to closing (unless such satisfaction is 
waived by Lender in writing):   


(a) Borrower shall have assumed all debt encumbering the Property and 
furnish evidence reasonably acceptable to Lender that Lender has been 
released from any and all obligations and guaranties related to the 
Property, including, but not limited to, obligations, if any, related to that 
certain Payment in lieu of Taxes Agreement between the City of 
Stoughton and the Lender. 


(b) Borrower shall have assumed the obligations under all contracts related to 
the Property and received all necessary approvals related to the same, 


 
1 Term to be 35 years. 
2 NTD: Need summary of outstanding RD loans. 
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including, but not limited to, the approval of the United States Department 
of Agriculture. 


(c) Borrower shall have provided evidence reasonably acceptable to Lender 
that it obtained a price per Tax Credit from an investor equal to an amount 
not less than $0.82 (the “Tax Credit Equity”). 


(d) At the sole cost and expense of Borrower, Borrower shall deliver to 
Lender an appraisal of the Property, in the form and substance reasonably 
acceptable to Lender, supporting the Property valuation of not less than 
$5,120,000.00. 


(e) Borrower shall have furnished to Lender a current commitment for an 
ALTA 2021 form of title insurance loan policy issued by First American 
Title Insurance Company (the “Title Company”) in the amount of 
$3,037,833.00, in form and substance satisfactory to Lender, to the effect 
that the Title Company will issue a mortgagee’s loan insurance policy in 
the amount of the Note insuring that the Mortgage constitutes a valid lien 
on the Property, without exception for mechanics liens and subject only to 
those matters approved by Lender, together with such reasonable 
endorsements as may be requested by Lender.    


(f) Borrower shall have furnished to Lender an ALTA/NSPS Land Title 
Survey using 2021 Standards, certified to Lender by a licensed surveyor 
acceptable to Lender and including such Table A items as Lender shall 
require in its sole discretion. 


(g) Borrower shall have furnished to Lender copies, certified by an officer of 
Borrower to be true and correct as of the date hereof, of the articles of 
organization and operating agreement of Borrower, and evidence that 
Borrower has authorized the execution and delivery of this Agreement and 
any other Loan Documents to which it is a party. 


(h) Borrower shall have executed and delivered to Lender each of the Loan 
Documents to which Borrower is a party. 


(i) Borrower shall have caused the Mortgage to be recorded with the Dane 
County Register of Deeds. 


(j) Submit to Lender evidence satisfactory to Lender that each of the Project 
Funding Sources has been or will be made available to Borrower. 


(k) Pay all of Lender’s out-of-pocket fees and expenses in connection with the 
Loan, including, without limitation, all charges for title examination and 
insurance, surveys, underwriter, appraisals, recording and filing fees and 
expenses, escrow fees, and, in an amount not to exceed $30,000, all 
reasonable fees and expenses for Lender’s legal counsel. 
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(l) There shall be no Event of Default or event which would be an Event of 
Default under any of the Loan Documents but for the requirement that 
notice be given or time elapse or both. 


(m) Lender shall have reviewed and approved the Sources and Uses. 


(n) [Borrower shall have duly executed an amendment to the Letter 
Agreement in the form attached hereto as Exhibit E.]3 


(o) [Borrower shall have duly executed a Right of First Refusal Agreement in 
the form attached hereto as Exhibit F.]4  


4. Representations and Warranties of Borrower.  In order to induce Lender to 
make the Loan, Borrower represents and warrants that: 


(a) Borrower is a Wisconsin limited liability company duly organized and 
validly existing under the laws of the State of Wisconsin and is duly 
qualified to do business and is in good standing in each jurisdiction in 
which the nature of its business or the ownership of its properties requires 
such qualification. 


(b) Borrower has the power and authority and is duly authorized to execute 
and deliver this Agreement and is and will continue to have the power and 
authority and be duly authorized to borrow monies hereunder and to 
execute and deliver the Loan Documents to which it is a party, and such 
documents, when executed and delivered, will constitute the valid and 
binding obligations of Borrower enforceable in accordance with their 
terms.  The execution and delivery of this Agreement and such Loan 
Documents, and compliance with the terms hereof and thereof, do not 
violate or constitute a default under the organizational documents of 
Borrower or any other agreements or restrictions to which Borrower is a 
party or is subject. 


(c) Borrower has taken all action required by law and by the organizational 
documents of Borrower necessary to make the Loan Documents to which 
it is a party the valid, binding, and legal obligations of Borrower. 


(d) The lien created by the Mortgage will be a lien upon the Property, which 
shall be subject and subordinate to the lien of all existing mortgages on the 
Property, and Borrower will warrant and defend the same to Lender, its 
successors and assigns, against any and all claims and demands 
whatsoever. 


 
3 NTD: Are the parties going to require a formal amendment to the Letter Agreement as referenced in the 


Term Sheet? 
4 NTD: How do the parties anticipate documenting the Housing Authority’s ROFR? 
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(e) The Property is and will remain in compliance with all applicable federal, 
state, and municipal laws, regulations, and ordinances relating to building, 
zoning, safety of construction, land use, environmental protection, and 
conservation and covenants and restrictions of record.  All consents, 
permissions, and licenses required by any governmental or regulatory 
body or authority which are required of Borrower for the construction and 
operation of the Project have been or will timely be obtained. 


(f) The Loan proceeds and other Project Funding Sources have been secured 
and have been or will be utilized by Borrower solely to pay costs incurred 
in the development, construction and lease-up of the Project in accordance 
with the agreements evidencing each Project Funding Source. 


(g) The Sources and Uses and Forecast of Net Cash Flow were prepared in 
good faith based on reasonable assumptions, and Borrower has no 
knowledge that would render such assumptions unreasonable.  


(h) There is not and there is not expected to be any circumstance or condition 
relating to the Project that would constitute an event of default or other 
noncompliance with any of the documents evidencing the Senior Debt or 
the Tax Credit Equity. 


(i) The foregoing representations and warranties, as well as those contained 
in the Recitals, will be true on the date hereof and at all times during the 
term of the Loan. 


5. Covenants of Borrower.  In order to induce Lender to make the Loan, 
Borrower covenants and agrees that: 


(a) Borrower will consider in good faith any amendment requested by Lender 
to the CNA Report if such amendment does not materially impact the 
overall cost in the CNA Report nor otherwise materially impact the 
Project. 


(b) Borrower will invest an amount not less than $7,500,000 in hard costs 
related to the rehabilitation of the residential rental units at the Property in 
accordance with the CNA Report, as may be amended by mutual consent 
of Borrower and Lender, and furnish Lender reasonable evidence of the 
same. 


(c) Borrower will consider in good faith any recommendation from Ledner 
with respect to the use of any excess contingency reserve funds 
contemplated in the Sources and Uses. 


(d) Except as contemplated by the CNA Report, Borrower shall not undertake 
any on-site construction, demolition or rehabilitation work on the Property 
without the prior written consent of Lender. 
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(e) Borrower shall provide residents of the residential apartment units on the 
Property with the contact information of an individual that can answer 
questions of, or address concerns raised by, any such resident related to 
the Project. 


(f) During the period in which the residential rental units are undergoing 
rehabilitation, the Borrower shall provide to the residents of such units 
temporary housing that is located as close to the Property as reasonably 
possible for a period of time no longer than is reasonably necessary and 
shall pay the relocation cost. 


(g) Borrower shall operate the Project as affordable housing and cause the 
Project to comply with the applicable tenant income and rental restrictions 
of WHEDA and the requirements under Section 42 of the Code. 


(h) Borrower shall operate the Project in accordance with the Forecast of Net 
Cash Flow, including, but not limited to, fully funding the replacement 
reserve. 


(i) Borrower shall not create nor permit to remain outstanding any 
indebtedness or contingent liabilities of any sort whatsoever, other than 
those liabilities reflected in the Forecast of Net Cash Flow, without the 
prior written approval of Lender. 


(j) Borrower shall not replace Broihahn Management & Consulting, LLC as 
the manager of the residential rental units on the Property without the prior 
written approval of Lender. 


(k) Borrower shall use good faith efforts to add solar or other energy efficient 
measures to the residential rental units on the Property in order to reduce 
the overall energy costs of such units. 


(l) Borrower shall maintain insurance against risks to the Project that are of a 
character usually insured by persons engaged in a similar business and in 
form and amount and covering such risks as is usually carried by such 
persons and will deliver to Lender evidence of the same, including annual 
certificates of insurance or a complete copy of the policy, as further 
described in the Mortgage. 


(m) Borrower shall comply with all representations, warranties and covenants 
contained in, and shall not permit a default to occur under, any loan 
document affecting the Property or any document evidencing the Project 
Funding Sources. 


(n) Borrower shall promptly notify Lender upon receiving any notice, or 
having any knowledge, of any of the following: 
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(1) Litigation, action, investigation, event, or proceeding with respect 
to Borrower, the Property or the Project; 


(2) Violation with respect to the Property or the Project of any law, 
rule, regulation, order, or decree of any governmental authority 
having jurisdiction, which would have a material adverse effect on 
the Property, the Project or the Borrower; or 


(3) Default under any loan document affecting the Property or any 
document evidencing the Project Funding Sources. 


(o) Borrower shall pay or cause to be paid before they become delinquent all 
taxes, assessments, and other charges against the Property and all other 
taxes, local, state, or federal, which may be due and owing by Borrower 
on its property, sales, income, or profits. 


(p) Borrower shall keep the Property free and clear of liens or charges for 
labor, materials, supplies, and services. 


(q) Borrower shall do all things necessary to preserve, renew, and keep in full 
force and effect its existence and not sell, lease, transfer, or otherwise 
dispose of all or any part of its assets except in the ordinary course of 
business. 


(r) Borrower shall not dissolve its existence or permit or agree to any 
amendment or modification to its organizational documents which would 
adversely affect Lender without the prior written consent of Lender. 


(s) Borrower shall satisfy the Reporting Requirements. 


(t) Borrower shall not permit the sale, assignment, mortgage, transfer, or 
pledge of all or any part of the Property or any interest therein (excluding 
leasehold interests to residential tenants) without the prior written consent 
of Lender.  


6. Events of Default.  Each of the following shall constitute an “Event of 
Default” under the Loan Documents: 


(a) any payment on the Note is not made within ten (10) days of the date 
when due; or 


(b) Borrower defaults in any of the other provisions of this Agreement or any 
Loan Document, or any other document given to secure the Note and such 
default is not cured within thirty (30) days of written notice from Lender 
to Borrower, or if Borrower has started and is continuing to diligently 
pursue a cure, than an additional period of time to effectuate such cure, 
such additional time not to exceed sixty (60) days; or 
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(c) any representation or warranty made by Borrower in any Loan Document 
was inaccurate in any material respect when made, and Borrower fails to 
cure the inaccuracy within thirty (30) days written notice from Lender to 
Borrower; or 


(d) the residential rental units located at the Property are materially damaged 
or destroyed by fire or other casualty and the same is not repaired 
expeditiously in accordance with the applicable provisions of the 
Mortgage; or 


(e) any judgment, warrant of attachment, execution, or other writ is issued or 
levied upon any assets of Borrower and shall remain undischarged, 
unstayed or unbonded for a period in excess of sixty (60) days; or 


(f) Borrower is liquidated, becomes insolvent or the subject of state 
insolvency proceedings, or fails generally to pay its debts as they become 
due or makes an assignment for the benefit of creditors; or a receiver 
bankruptcy trustee, or other similar official relating to such bankruptcy or 
insolvency action is appointed for, or takes possession of, any substantial 
portion of the property belonging to Borrower; or 


(g) Borrower executes a petition to become a debtor under the Federal 
Bankruptcy Code; or an involuntary petition is filed under the Federal 
Bankruptcy Code against Borrower which remains undismissed for a 
period of thirty (30) days; or an order for a relief under the Federal 
Bankruptcy Code is entered against Borrower; or 


(h) Borrower fails to timely and promptly satisfy the Reporting Requirements; 
or 


(i) There is an uncured default under any document evidencing the Project 
Funding Sources; or 


(j) Borrower increases the loan amount or changes any other terms of the 
Senior Debt (including, without limitation, the interest rate or amortization 
period) without Lender’s prior written consent. 


7. Remedies.  Upon the occurrence of an Event of Default, Lender shall have 
each and all of the following rights and remedies, which may be exercised individually, 
collectively or cumulatively: 


(a) Lender may, at its option and without notice, declare the Note to be, and 
the Note shall thereupon become, immediately due and payable; and 


(b) as to the event described in subparagraph 6(g), the Note shall, without 
action on the part of the holder or any notice of demand, become 
immediately due and payable, together with accrued interest thereon due 
under the Note during the term of the Loan. 
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If Lender declares the Note to be due and payable, or if the Note automatically 
becomes due and payable, as provided for in this paragraph, Lender may, at its option, foreclose 
the Mortgage and Lender’s security interest in the manner provided by law and in the Loan 
Documents.  Failure to exercise such options shall not constitute a waiver of any such Event of 
Default nor a waiver of the right to exercise such options in the event of the happening of any 
subsequent Event of Default.  Presentment for payment, protest, and notice of every kind are 
hereby waived.  No remedy conferred upon Lender or otherwise available to Lender is intended 
to be or shall be construed to be exclusive of any other remedy or remedies; each and every such 
remedy shall be cumulative and shall be in addition to every other remedy given hereunder or 
otherwise available to Lender. 


8. Books and Record Keeping.  In addition to satisfying the Reporting 
Requirements, Borrower shall use commercially reasonable efforts to prepare and maintain, for 
inspection by Lender’s independent certified public accountants (and any of Lender’s internal 
staff), complete and accurate books of account and other records as may be necessary to enable 
the preparation of annual financial statements as to the state of business and affairs of Borrower 
and the Project, including operating statements comparing current profit, loss, and operating 
expenses to the budgets, and balance sheets. 


9. Right to Inspect the Property.  Borrower hereby grants Lender and/or its 
agent or designee, the right to inspect the Property at any time, and from time to time, and to 
conduct audits to ensure compliance of the Loan documents, and Borrower agrees to provide all 
reasonable assistance to Lender in such effort. 


10. Miscellaneous. 


(a) All covenants and agreements in this Agreement contained by or on behalf 
of either of the parties hereto shall be binding upon and shall inure to the 
benefit of the respective successors and assigns of each of the parties 
hereto except that this Agreement may not be assigned by Borrower 
without the prior written consent of Lender.   


(b) This Agreement may be amended only by a writing signed by Lender and 
Borrower. 


(c) Borrower agrees that it will defend, hold harmless, and indemnify Lender 
against any claim, loss, cost, damage, liability, or expense (including 
reasonable attorneys’ fees) which Lender may suffer or incur, in its 
capacity as a lender to Borrower or in its capacity as a mortgagee or owner 
of the Property, arising out of any violation by Borrower of any 
environmental laws.  The liability of Borrower under this paragraph shall 
end upon the execution, payment, release, and/or satisfaction of the Loan 
Documents. 


(d) The relationship of the parties under this Agreement is that of lender and 
borrower, and no joint venture, partnership, or relationship of any other 
kind is intended, or is to be construed, to have been created. 
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(e) The invalidity or unenforceability of any provision or portion of this 
Agreement or any instrument, document, or agreement executed or made 
pursuant to or by virtue of this Agreement shall not affect the validity or 
enforceability of any other provision or portion. 


(f) All notices and communications provided for herein shall be sent in 
accordance with the notice provisions set forth in the Note. 


(g) Time is of the essence with respect to the performance of the parties 
hereunder. 


(h) Borrower waives trial by jury in any action brought on, under, or by virtue 
of this Agreement and waives any right to require Lender at any time to 
pursue any remedy in Lender’s power whatsoever. 


(i) The Loan and each obligation contained in the Loan Documents shall be 
subordinate to the Senior Debt in all respects.  


 


[Signatures on Following Page]
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IN WITNESS WHEREOF, the parties hereto have set their hands and seals as of 
the day and year first above written. 


BORROWER: 
 
GREENSPIRE LIHTC APARTMENTS, LLC,  
a Wisconsin limited liability company 
 
By: Greenspire LIHTC Manager, LLC,  
its Manager 
 


By: Crown Court Properties, Ltd.,  
its Managing Member 


 
 
By:___________________________ 


               Menachem Rapoport, Vice President 
 


LENDER: 
 
STOUGHTON HOUSING AUTHORITY OF THE 
CITY OF STOUGHTON, WISCONSIN, 
a Wisconsin public body corporate and politic 
 


 
By:   
Name:    
Title:    
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EXHIBIT A 
 


PROPERTY 
 


TRACT A: 


PARCEL 1: 


PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6, TOWNSHIP 5 
NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY DESCRIBED 
AS FOLLOWS: 


BEGINNING AT THE NORTHEAST CORNER OF SAID QUARTER; THENCE SOUTH 33 
FEET; THENCE WEST 165 FEET; THENCE SOUTH 462 FEET; THENCE WEST 165 FEET; 
THENCE NORTH 495 FEET; THENCE EAST 330 FEET TO THE POINT OF BEGINNING. 


FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1046 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9500-8 


PARCEL 2: 


ALSO PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6, 
TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY 
DESCRIBED AS FOLLOWS: 


COMMENCING AT THE NORTHEAST CORNER OF SAID QUARTER THENCE SOUTH 
660 FEET; THENCE WEST 165 FEET TO THE POINT OF BEGINNING OF THIS 
DESCRIPTION; THENCE WEST 165 FEET; THENCE NORTH 165 FEET; THENCE EAST 
165 FEET; THENCE SOUTH 165 FEET TO THE POINT OF BEGINNING OF THIS 
DESCRIPTION. 


FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 924 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9890-7 
 
TRACT B: 
 
PARCEL 1: 
 
LOT 1 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE 
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN 
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554, 
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY 
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE 
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF 
STOUGHTON, DANE COUNTY. 
 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1050, 1060 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9530-2 
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PARCEL 2: 
 
LOT 2 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE 
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN 
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554, 
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY 
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE 
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF 
STOUGHTON, DANE COUNTY. 
 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1040, 1070 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9545-5 
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EXHIBIT B 
 


FORECAST OF NET CASH FLOW 


[Attached Separately] 
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EXHIBIT C 
 


SOURCES AND USES 


[Attached Separately] 
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EXHIBIT D 
 


REPORTING REQUIREMENTS5 


Reporting Item Due Date 


Project construction progress reports. Quarterly, within 30 days after the end 
of each calendar quarter. 


Quarterly financial statements of the Borrower. Quarterly, within 30 days after the end 
of each calendar quarter. 


Annual operating budget of the Borrower. Annually, as soon as available but not 
later than December 31st of each 
calendar year 


A copy of the final federal “Partnership Return” of 
Borrower, and any state or local partnership tax 
return required to be filed by Borrower. 


Annually, as soon as available but not 
later than 30 days after filing. 


Audited financial statements for the Borrower, 
including: a balance sheet, a statement of operations, 
a statement of cash flows, a statement calculating 
[Available Cash Flow]. 


Annually, as soon as available but not 
later than 180 days after the end of each 
Borrower’s fiscal year. 


Annual bank statements of Borrower evidencing all 
reserve accounts required under Project Funding 
Sources.  


Annually, as soon as available but not 
later than 30 days after the end of each 
Borrower’s fiscal year. 


Copies of all documents, reports and correspondence 
submitted to WHEDA. 


Promptly after submit such items to 
WHEDA.  


Such other information regarding the state of the 
business, financial condition and affairs of Borrower, 
the Property and the Project, as Lender, from time to 
time, may reasonably request, including, but not 
limited to, an annual certification by Borrower that 
(A) there is no default under any provision of any 
loan document affecting the Property, and (B) there is 
no building, health or fire code violation or similar 
violation of a governmental law, ordinance or 
regulation against the Property. 


Promptly upon request 


Copies of any correspondence, notice, pleading, 
citation, indictment, complaint, order, decree, or other 
document from any source asserting or alleging a 
circumstance or condition which requires or may 
require a financial contribution by Borrower or a 
cleanup, removal, remedial action, or other response 
by or on the part of Borrower under environmental 
laws or which seeks damages or civil, criminal, or 
punitive penalties from Borrower for an alleged 


Promptly upon receipt. 


 
5 NTD: Reporting requirements remain subject to Stoughton Housing Authority’s review and approval. 
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violation of environmental laws.  
Written notice of any condition or event which would 
make the representation and warranties contained in 
this Agreement inaccurate. 


Immediately, as soon as Borrower 
becomes aware of such condition or 
event. 
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EXHIBIT E 
 


AMENDMENT TO LETTER AGREEMENT 
 


[Attached Separately] 
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EXHIBIT F 
 


RIGHT OF FIRST REFUSAL AGREEMENT 
 


[Attached Separately] 
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MORTGAGE 


 
 THIS MORTGAGE (herein "Instrument") is made this 
[___] day of [___], 2024, by Greenspire LIHTC Apartments, LLC, 
a Wisconsin limited liability company, whose address is 2233 W. 
Mequon Road, Mequon, Wisconsin 53092 (herein "Mortgagor"), 
in favor of Stoughton Housing Authority of the City of Stoughton, 
Wisconsin, a Wisconsin public body corporate and politic, whose 
address is 207 S. Forrest Street, Stoughton, Wisconsin 53589  
(herein “Lender”). 
 
 Mortgagee is indebted to Lender in the principal sum of 
Three Million Thirty-Seven Thousand Eight Hundred Thirty-Three 
Dollars and NO/100 ($3,037,833.00), evidenced by a promissory 
note made in favor of Lender (the “Note”), and Mortgagor will 
receive substantial benefit as a result of the Note. 
 


TO SECURE TO LENDER (a) the repayment of the 
indebtedness evidenced by the Note, with  interest thereon, and all 
renewals, extensions and modifications thereof; (b)  the payment of 
all other sums, with interest thereon, advanced in accordance 
herewith to protect the security of this Instrument; (c) the 
performance of the covenants and agreements of Mortgagor herein contained, and (d) all other obligations, 
debts and liabilities, plus interest thereon, of Mortgagor to Lender, or any one or more of them related to the 
Note, as well as all claims by Lender against Mortgagor or any one or more of them whether now existing or 
hereafter arising whether related or unrelated to the purpose of the Note, whether voluntary or otherwise, 
whether due or not due, direct or indirect, determined or undetermined, absolute or contingent, liquidated or 
unliquidated, whether Mortgagor may be liable individually or jointly with others, whether obligated as a 
guarantor, surety, accommodation party or otherwise, and whether recovery upon such amounts may be or 
hereafter become barred by any statute of limitation and whether the obligation to repay such amounts may be 
or hereafter may become otherwise unenforceable, Mortgagor does hereby mortgage, grant, convey, and assign 
to Lender, with power of sale, the real property located in Dane County, State of Wisconsin, and more 
particularly described on Exhibit A attached hereto and made a part hereof. 


 
The above described real property is mortgaged, granted, conveyed, and assigned by Mortgagor to 


Lender together with all streets, sidewalks, landscaping, buildings, improvements, common areas and limited 
common areas and tenements now or hereafter erected on the property, and all heretofore or hereafter vacated 
alleys and streets abutting the property, and all easements, rights, appurtenances, rents, royalties, mineral, oil 
and gas rights and profits, water, water rights, and water stock appurtenant to the property, all rights with 
respect to tenants or occupants at any time occupying said real property, including all leases, licenses or other 
rights in connection therewith, and the rents, income issues and profits (including prepayments and security 
deposits) at any time to be paid in connection with the said real property, and all fixtures, machinery, 
equipment, engines, boilers, incinerators, building materials, appliances, and goods of every nature whatsoever 
now or hereafter located in, or on, or used solely in, or intended to be used solely in connection with the 
property, including, but not limited to, those for the purposes of supplying or distributing heating, electricity, 
gas, and water; and related machinery and equipment, fire prevention and extinguishing apparatus, 
construction materials, trees, and plants.  All of the foregoing, including replacements and additions thereto, 
shall be deemed to be and remain a part of the real property covered by this Instrument; and all of the foregoing, 


Name and return address: 
Daniel LaFrenz 
Carlson Black O’Callaghan & 
Battenberg, LLP 
222 W. Washington Ave. Ste 360 
Madison, WI 53703 


See Attached Exhibit A 
Parcel Identification Number (PIN) 
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together with said property but excluding personal property of tenants, if any, are herein referred to as the 
"Property." 


 
Mortgagor covenants that Mortgagor is lawfully seized of the estate hereby conveyed and has the right 


to mortgage, grant, convey, and assign the Property, that the Property is unencumbered except for those 
encumbrances approved by Lender, and that Mortgagor will warrant and defend generally the title to the 
Property against all claims and demands.   


 
Mortgagor and Lender covenant and agree as follows:    
 
1.  PAYMENT OF PRINCIPAL AND INTEREST.  Mortgagor shall promptly pay when due the 


principal of and interest on the indebtedness evidenced by the Note and any late charges provided in the Note, 
and all other sums secured by this Instrument. 


 
2.  FUNDS FOR TAXES, INSURANCE AND OTHER CHARGES. Mortgagor shall be required to 


escrow funds for the payment of real estate taxes, yearly premiums for fire and other hazard insurance, rent 
loss insurance, or such other insurance covering the Property as the Lender may require.   
 


3.  APPLICATION OF PAYMENTS.  So long as no Event of Default has occurred and is continuing, 
all payments received by Lender from Mortgagor under the Note or this Instrument shall be applied by Lender 
in the following order of priority: (a)  interest payable on the Note; (b)  interest payable on advances made to 
Mortgagor pursuant to the provisions hereof; (c) principal of the Note; (d) principal of any advance; and (e) 
any other sums secured by this Instrument in such order as Lender, in Lender's option, may determine.   
 


4.  CHARGES AND LIENS.  Mortgagor shall pay all water and sewer rates, rents, taxes (including 
mortgage registry taxes), assessments, premiums, and other charges attributable to the Property by Mortgagor 
making payment, when due, directly to the payee thereof, or in such other manner as Lender may designate in 
writing.  If requested by Lender, Mortgagor shall promptly furnish to Lender all notices of amounts due under 
this paragraph 4, and in the event Mortgagor shall make payment directly, if requested by Lender, Mortgagor 
shall promptly furnish to Lender receipts evidencing such payments. Mortgagor shall promptly discharge any 
lien which has, or may have, priority over or equality with, the lien of this Instrument, except for those liens 
held by the holders of the Superior Debt, and Mortgagor shall pay, when due, the claims of all persons 
supplying labor or materials to or in connection with the Property. Mortgagor may contest any such claim or 
lien provided Mortgagor provides Lender with security reasonably satisfactory to Lender to secure Mortgagor's 
purported lien obligations. Without Lender's prior written permission, Mortgagor shall not allow any lien 
inferior to this Instrument to be perfected against the Property.    


 
5.  HAZARD INSURANCE.  Mortgagor shall keep all insurable improvements hereafter made to the 


Property insured by carriers at all times satisfactory to Lender against loss by fire, hazards included within the 
term "extended coverage," and such other hazards, casualties, liabilities, and contingencies as Lender shall 
reasonably require and in such amounts and for such periods as Lender shall require.   
 


All insurance policies and renewals thereof shall be in a form acceptable to Lender and shall include 
a standard mortgage clause in favor of and in form acceptable to Lender.  Lender shall have the right to hold 
the policies, and Mortgagor shall promptly furnish to Lender a renewal policy in a form satisfactory to Lender. 
All insurance policies shall also provide that the insurance carrier shall notify Lender in writing at least thirty 
(30) days prior to the cancellation of its policy. 
 


In the event of loss, Mortgagor shall give immediate written notice to the insurance carrier and to 
Lender.  So long as there has been no Event of Default, Mortgagor may make proof of loss and adjust and 
compromise any claim.  Upon the occurrence and continuance of an Event of Default, but subject to the rights 
of any construction lender, Mortgagor hereby authorizes and empowers Lender as attorney-in-fact for 
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Mortgagor to make proof of loss, to adjust and compromise any claim under insurance policies, to appear in 
and prosecute any action arising from such insurance policies, to collect and receive insurance proceeds, and 
to deduct therefrom Lender's expenses incurred in the collection of such proceeds; provided, however, that 
nothing contained in this paragraph 5 shall require Lender to incur any expense or take any action hereunder.  
Mortgagor further authorizes Lender, at Lender's option, (a) to hold the balance of such proceeds to be used to 
reimburse Mortgagor for the cost of reconstruction or repair of the Property or (b) to apply the balance of such 
proceeds to the payment of the sums secured by this Instrument, whether or not then due, in the order of 
application set forth in paragraph 3 hereof. 
 


If the insurance proceeds are held by Lender to reimburse Mortgagor for the cost of restoration and 
repair of the Property, the Property shall be restored to the equivalent of its original condition or such other 
condition as Lender may approve in writing. Lender may, at Lender's option, condition reimbursement of said 
proceeds on Lender's approval of such plans and specifications of an architect satisfactory to Lender, 
contractor's cost estimates, architect's certificates, waivers of liens, sworn statements of mechanics and 
materialmen and such other evidence of costs, percentage completion of construction, application of payments, 
and satisfaction of liens as Lender may reasonably require.  If the insurance proceeds are applied to the 
payment of the sums secured by this Instrument, any such application of proceeds to principal shall not extend 
or postpone the due dates of the monthly installments due under the Note or change the amounts of such 
installments.  If the Property is sold pursuant to the provisions hereof or if Lender acquires title to the Property, 
Lender shall have all of the right, title, and interest of Mortgagor in and to any insurance policies and unearned 
premiums thereon and in and to the proceeds resulting from any damage to the Property prior to such sale or 
acquisition.   


 
6.  PRESERVATION AND MAINTENANCE OF PROPERTY. Mortgagor (a) shall not commit 


waste or permit impairment or deterioration of the Property, (b) shall not abandon the Property, (c) shall restore 
or repair promptly and in a good and workmanlike manner all or any part of the Property to the equivalent of 
its original condition, or such other condition as Lender may approve in writing, in the event of any damage, 
injury or loss thereto, whether or not insurance proceeds are available to cover in whole or in part the costs of 
such restoration or repair, (d) shall keep the Property, including improvements, fixtures, equipment, 
machinery, and appliances thereon in good repair and shall replace fixtures, equipment, machinery, and 
appliances on the Property when necessary to keep such items in good repair, (e) shall comply with all laws, 
ordinances, regulations, and requirements of any governmental body applicable to the Property, and (f) shall 
give notice in writing to Lender of and, unless otherwise directed in writing by Lender, appear in and defend 
any action or proceeding purporting to affect the Property, the security of this Instrument or the rights or 
powers of Lender. Except in connection with any construction on the Property of which Lender has received 
written notice, neither Mortgagor nor any tenant or other person shall remove, demolish or alter any 
improvement now existing or hereafter erected on the Property or any fixture, equipment, machinery, or 
appliance in or on the Property except when incident to the replacement of fixtures, equipment, machinery, 
and appliances with items of like kind.   
 


7.  USE OF PROPERTY.  Mortgagor shall not permit the Property to be used for any use in violation 
of applicable zoning laws, rules, or regulations.  


 
8. PROTECTION OF LENDER'S SECURITY. If Mortgagor fails to perform the covenants and 


agreements contained in this Instrument, or if any action or proceeding is commenced which affects the 
Property or title thereto or the interest of Lender therein, including, but not limited to, eminent domain, 
insolvency, code enforcement, or arrangements or proceedings involving a bankrupt or decedent, then the 
Lender at Lender's option may make such appearances, disburse such sums, and take such action as Lender 
deems necessary, in its sole discretion, to protect Lender's interest, including, but not limited to, 
(i) disbursement of attorney's fees, (ii) entry upon the Property to make repairs, and (iii) procurement of 
satisfactory insurance as provided herein.   
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Any amounts disbursed by Lender pursuant to this paragraph 8, with interest thereon, shall become 
additional indebtedness of Mortgagor secured by this Instrument. Unless Mortgagor and Lender agree to other 
terms of payment, such amounts shall be immediately due and payable and shall bear interest from the date of 
disbursement at the then prevailing Note rate. 
 


9.  INSPECTION.  Lender may make or cause to be made reasonable entries upon and inspections of 
the improvements constructed upon the Property subject to applicable landlord/tenant or license agreement 
notice requirements. 
 


10.  CONDEMNATION.  Mortgagor shall promptly notify Lender of any action or proceeding relating 
to any condemnation or other taking, whether direct or indirect, of the Property, or part thereof, and Mortgagor 
shall appear in and prosecute any such action or proceeding unless otherwise directed by Lender in writing. 
Mortgagor authorizes Lender, at Lender's option, as attorney-in-fact for Mortgagor, to commence, appear in 
and prosecute, in Lender's or Mortgagor's name, any action or proceeding relating to any condemnation or 
other taking of the Property, whether direct or indirect, and to settle or compromise any claim in connection 
with such condemnation or other taking.  The proceeds of any award, payment, or claim for damages, direct 
or consequential, in connection with any condemnation or other taking, whether direct or indirect, of the 
Property, or part thereof, or for conveyances in lieu of condemnation, are hereby assigned to and shall be  paid 
to Lender.  
 


Mortgagor authorizes Lender to apply such awards, payments, proceeds, or damages, after the 
deduction of Lender's expenses incurred in the collection of such amounts, at Lender's option, to restoration 
or repair of the Property or to payment of the sums secured by this Instrument, whether or not then due, in the 
order of application set forth in paragraph 3 hereof, with the balance, if any, to Mortgagor.  Unless Mortgagor 
and Lender otherwise agree in writing, any application of proceeds to principal shall not extend or postpone 
the due date of the monthly installments referred to in paragraphs 1 and 2 hereof or change the amount of such 
installments. Mortgagor agrees to execute such further evidence of assignment of any awards, proceeds, 
damages, or claims arising in connection with such condemnation or taking as Lender may require. 
 


11.  MORTGAGOR AND LIEN NOT RELEASED.  From time to time, Lender may, at Lender's 
option, without giving notice to or obtaining the consent of Mortgagor, successors or assigns of Mortgagor, or 
of any junior lienholder without liability on Lender's part and notwithstanding Mortgagor's breach of any 
covenant or agreement of Mortgagor in this Instrument, extend the time for payment of said indebtedness or 
any part thereof, reduce the payments thereon, release anyone liable on any of said indebtedness, accept a 
renewal note or notes therefor, release from the lien of this Instrument any part of the Property, take or release 
other or additional security, reconvey any part of the Property, consent to any map or plan of the Property, 
consent to the granting of any easement, join in any extension or subordination agreement, and agree in writing 
with Mortgagor, to modify the terms and time of payment of said indebtedness, to modify the rate of interest 
or period of amortization of the Note or change the amount of the monthly installments payable thereunder. 
Any actions taken by Lender pursuant to the terms of this paragraph 11 shall not affect the obligation of 
Mortgagor or Mortgagor's successors or assigns to pay the sums secured by this Instrument and to observe the 
covenants of Mortgagor contained herein, shall not affect the guaranty of any person, corporation, partnership 
or other entity for payment of the indebtedness secured hereby, and shall not affect the lien or priority of lien 
hereof on the Property.  Mortgagor shall pay Lender a reasonable service charge, together with such title 
insurance premiums and attorney's fees as may be incurred at Lender's option, for any such action if taken at 
Mortgagor's request.  Notwithstanding anything to the contrary contained herein, nothing in this Section shall 
be interpreted to allow Lender to materially increase the obligations of Mortgagor hereunder, or materially 
decrease the rights of Mortgagor hereunder.  Notwithstanding anything to the contrary contained herein, 
Mortgagor shall be permitted to enter into a construction loan encumbering the Property, and the obligations 
thereunder shall be senior to the obligations of Mortgagor under the Note and to the lien of this Instrument.  
upon written request from Mortgagor, Lender shall enter into a commercially reasonable subordination 
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agreement with any construction or development lender chosen by Mortgagor, subordinating the lien of this 
mortgage and Mortgagor’s obligations under the Note to the lien of such construction lender.  
 


12.  FORBEARANCE BY LENDER NOT A WAIVER.  Any forbearance by Lender in exercising 
any right or remedy hereunder, or otherwise afforded by applicable law, shall not be a waiver of or preclude 
the exercise of any right or remedy. The acceptance by Lender of payment of any sum secured by this 
Instrument after the due date of such payment shall not be a waiver of Lender's right to either require prompt 
payment when due of all other sums so secured or to declare a default for failure to make prompt payment.  
The procurement of insurance or the payment of taxes or other liens or charges by Lender shall not be a waiver 
of Lender's right to accelerate the maturity of the indebtedness secured by this Instrument, nor shall Lender's 
receipt of any awards, proceeds, or damages under paragraphs 5 and 10 hereof operate to cure or waive 
Mortgagor's default in payment of sums secured by this Instrument. 
 


13.  ESTOPPEL CERTIFICATE. Mortgagor shall within ten (10) days of a written request from 
Lender furnish Lender with a written statement, duly acknowledged, setting forth the sums secured by this 
Instrument and any right of set-off, counterclaim, or other defense which exists against such sums and the 
obligations of this Instrument. Lender shall within ten (10) days of a written request from Mortgagor furnish 
Mortgagor with a written statement setting forth the sums secured by this Instrument.   


 
14.  UNIFORM COMMERCIAL CODE SECURITY AGREEMENT AND FIXTURE FILING. 


Mortgagor hereby grants to Lender a security interest in the items of personal property and fixtures specified 
above on the first page of this Instrument as part of the Property, to the extent which, under applicable law, 
they may be subject to a security interest pursuant to the Uniform Commercial Code to secure the payment of 
the Note and the performance of Mortgagor's obligations by a security agreement of even date herewith, and 
this Instrument shall be effective as a security agreement.    
 


 This Instrument shall be deemed to be a Fixture Filing within the meaning of the Uniform Commercial 
Code, and for such purpose, the following information is given: 
 


(a) Name and address of Debtor:  
 
  Greenspire LIHTC Apartments, LLC 


2233 W. Mequon Road,  
Mequon, Wisconsin 53092 


 
(b) Name and address of Secured Parties: 
 
 Stoughton Housing Authority of the City of Stoughton, Wisconsin  
 c/o Stoughton City Hall 
 207 S. Forrest Street,  
 Stoughton, Wisconsin 53589 
 
(c)  Description of the type (or items) of property covered by this Fixture Filing:  see definition of 


Property on pages 1 and 2 hereof. 
 


(d) Description of real estate to which the collateral is attached or upon which it is or will be 
located:  see legal description of Property on page 1 hereof. 


 
Some of the above-described collateral is or is to become fixtures upon the above-described real estate 


and this Fixture Filing is to be filed for record in the public real estate records. 
 


15.  SUBORDINATION TO SUPERIOR DEBT 
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(a) This Instrument and the obligations secured hererby (the “Subordinate Debt”) shall be 


subordinate to [_______________], each as from time to time heretofore or hereafter amended 
and supplemented (collectively, the “Superior Debt”). 
 


(b) No payment on account of principal, premium, if any, sinking funds or interest on the 
Subordinate Debt shall be made, nor shall any property or assets be applied to the purchase or 
other acquisition or retirement of the Subordinate Debt, unless full payment of amounts then 
due and payable for principal, premium, if any, sinking funds and interest on Superior Debt 
has been made or duly provided for in accordance with the terms of such Superior Debt.  No 
payment on account of principal, premium, if any, sinking funds or interest on the Subordinate 
Debt shall be made, nor shall any property or assets be applied to the purchase or other 
acquisition or retirement of the Subordinate Debt, if, at the time of such payment application 
or immediately after giving effect thereto, (i) there shall exist a default of Mortgagor in the 
payment of principal, premium, if any, sinking funds or interest with respect to any Superior 
Debt beyond any notice or cure period contained in the applicable Superior Debt documents, 
or (ii) there shall have occurred an event of default (other than a default in the payment of 
principal, premium, if any, sinking funds or interest) with respect to the Superior Debt, 
permitting the holders thereof to accelerate the maturity thereof and written notice of such 
occurrence shall have been given pursuant to the instrument under which such Superior Debt 
is outstanding and such event of default shall not have been cured or waived or shall not have 
ceased to exist. 
 


(c) Upon (i) any acceleration or maturity of the principal amount due on the Subordinate Debt or 
(ii) any payment or distribution of any kind or character, whether in cash, property or 
securities, upon any dissolution or winding-up or total or partial liquidation, reorganization or 
arrangement of Mortgagor, whether voluntary or involuntary or in bankruptcy, insolvency, 
receivership or other proceedings, all principal, premium, if any, and interest due or to become 
due from Mortgagor upon all Superior Debt, shall first be paid in full, or payment thereof 
provided for in accordance with the terms of such Superior Debt, before any payment is made 
on account of the principal, premium, if any, or interest on the Subordinate Debt, and upon 
any such dissolution or winding-up or liquidation, reorganization or arrangement, any 
payment or distribution of any kind or character, whether in cash, property or securities, to 
which the holders of the Subordinate Debt would be entitled, shall be paid by Mortgagor, or 
by any receiver, trustee in bankruptcy, liquidating trustee, agent or other person making such 
payment or distribution, to the holder of the Superior Debt or its respective assignees or 
assigns, to the extent necessary to pay all Superior Debt in full after giving effect to any 
concurrent payment or distribution. 
 


(d) In the event that, in violation of any provisions in paragraph 15 (b) or (c) above, any payment 
or distribution of any kind or character, whether in cash, property or securities, shall be 
received by the holder of the Subordinate Debt before all Superior Debt then due from 
Mortgagor is paid in full or provision is made for such payment in accordance with the terms 
of such Superior Debt, such payment or distribution shall be paid over or delivered to the 
holder of the Superior Debt for application to the payment of all Superior Debt remaining 
unpaid to the extent necessary to pay all such Superior Debt in full in accordance with its 
terms. 


 
(e) No present or future holder of Superior Debt shall be prejudiced in its right to enforce 


subordination of the indebtedness evidenced by the Subordinate Debt by any act or failure to 
act on the part of Mortgagor or any one in custody of its assets or property. 
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16.  REMEDIES CUMULATIVE.  Each remedy provided in this Instrument is distinct and cumulative 
to all other rights or remedies under this Instrument or afforded by law or equity, and may be exercised 
concurrently, independently, or successively, in any order whatsoever. 
 


17.  TRANSFERS OF THE PROPERTY; ASSUMPTION.  On sale or transfer of all or any part of 
the Property or any interest therein, Lender may, at its option, declare all of the sums secured by this Instrument 
to be immediately due and payable, and Lender may invoke any remedies provided by this Instrument or the 
Note. This option shall not apply in the case of: 


 
(a) a lease, license, or any other form of occupancy agreement, easements for development, access 


or utilities, for any portion of the Property, provided that any such agreement can be 
terminated with thirty (30) days’ notice, unless otherwise consented to by lender in writing, 
such consent not to be unreasonably withheld or delayed.  


 
(b) a condemnation which does not involve the taking of any improvements located on the real 


property. 


18.  NOTICE. All notices, requests, and communications required or permitted to be delivered 
hereunder shall be in writing and delivered to all persons at the addresses below, by one of the following 
methods. 


(a) By Hand Delivery. Hand delivery, whereby delivery is deemed to have occurred at 
the time of actual delivery. 


(b) Overnight Delivery. Overnight, one-day delivery service by a nationally recognized 
overnight courier service, whereby delivery is deemed to have occurred the Business Day following 
deposit with the courier. 


(c) Certified Mail. Certified U.S. Mail, return receipt requested and postage-prepaid, 
whereby delivery is deemed to have occurred on the third Business Day following deposit with the 
United States Postal Service. 


(d) Electronic Mail. Electronic transmission (facsimile or email) provided that the 
transmission is completed no later than 5:00 p.m. Central Standard Time on a Business Day and the 
original also is sent via overnight courier or Certified U.S. Mail, whereby delivery is deemed to have 
occurred at the end of the Business Day on which electronic transmission is completed. 


 To Mortgagee: Greenspire LIHTC Apartments, LLC 
2233 W. Mequon Road,  
Mequon, Wisconsin 53092 


 with a copy to: [_______________________] 
 To Lender: Stoughton Housing Authority of the City of Stoughton, 


Wisconsin  
c/o Stoughton City Hall 
207 S. Forrest Street,  
Stoughton, Wisconsin 53589 
Attention: Cindy McGlynn, Chair 


 with a copy to: Carlson Black O’Callaghan & Battenberg LLP 
222 West Washington Ave., Suite 360 
Madison, Wisconsin 53703 
Attention: Daniel LaFrenz 
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Either party may change its address for purposes of this paragraph 18 by giving written notice to the 
other party as provided in this paragraph 18, except that no change of address shall be effective against the 
other party until written notice thereof shall be received or deemed received pursuant to the provisions of this 
paragraph 18. Notices to counsel or parties other than Mortgagee, Lender, their permitted successors and 
assigns, or the Loan's servicer, whether now or hereafter designated by a party as entitled to notice hereunder, 
are for convenience only and any failure to notify such other parties shall not affect the validity of any notice 
if sent in accordance with this paragraph 18. 
 


19.  SUCCESSORS AND ASSIGNS BOUND; AGENTS; CAPTIONS. The covenants and 
agreements herein contained shall bind, and the rights hereunder shall inure to, the respective successors and 
assigns of Lender and Mortgagor, subject to the provisions of paragraph 17 hereof. In exercising any rights 
hereunder or taking any actions provided for herein, Lender may act through its employees, agents, or 
independent contractors as authorized by Lender.  The captions and headings of the paragraphs of this 
Instrument are for convenience only and are not to be used to interpret or define the provisions hereof. 
 


20.  GOVERNING LAW; SEVERABILITY.  This Instrument was negotiated and executed in the 
State of Wisconsin and is intended to be governed by the laws of the State of Wisconsin.  In the event that any 
provision of this Instrument or the Note conflicts with applicable law, such conflict shall not affect other 
provisions of this Instrument or the Note which can be given effect without the conflicting provisions, and to 
this end the provisions of this Instrument and the Note are declared to be severable.  In the event that any 
applicable law limiting the amount of interest or other charges permitted to be collected from Mortgagor is 
interpreted so that any charge provided for in this Instrument or in the Note, whether considered separately or 
together with other charges levied in connection with this Instrument or the Note, violates such law, the 
Mortgagor is entitled to the benefit of such law, and such charge is hereby reduced to the extent necessary to 
eliminate such violation. 
 


21.  WAIVER OF STATUTE OF LIMITATIONS. Mortgagor hereby waives the right to assert any 
statute of limitations as a bar to the enforcement of the lien of this Instrument or to any action brought to 
enforce the Note or any other obligation secured by this Instrument. 
 


22.  WAIVER OF MARSHALING. Notwithstanding the existence of any other security interests in 
the Property held by Lender or by any other party, Lender shall have the right to determine the order in which 
any or all of the Property shall be subject to the remedies provided herein. Lender shall have the right to 
determine the order in which any or all portions of the indebtedness secured hereby are satisfied from the 
proceeds realized upon the exercise of the remedies provided herein.  Mortgagor, any party who consents to 
this Instrument and any party who now or hereafter acquires a security interest in the Property and who has 
actual or constructive notice hereof hereby waives any and all right to require the marshaling of assets in 
connection with the exercise of any of the remedies permitted by applicable law or provided herein. 
 


23.  EVENTS OF DEFAULT.  Each of the following events shall constitute a "Default" or "Event of 
Default" under this Instrument after the passage of applicable notice and cure period(s), if any:   
 


(a) Loan Document Default.  The occurrence of any "Default" or "Event of Default" under the 
Note.  


 
(b)  Taxes.  If Mortgagor fails to pay any of the taxes on the Property prior to delinquency. 
 
(c) Insurance.  If Mortgagor fails to keep all required insurance policies in full force and effect, 


or if the policies are not assigned immediately upon request and delivered to Lender. 
 
(d)  Reimbursement.  If Mortgagor fails to reimburse Lender upon demand for all expenses 


incurred by Lender in remedying any Event of Default of Mortgagor hereunder or in appearing 
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in, defending or bringing any action or proceeding to protect Lender's interest in the Property, 
including reasonable attorneys' fees, with interest as provided herein.   


 
(e)   Judgments.  If a judgment or judgments shall be entered against Mortgagor in the aggregate 


amount of Fifty Thousand Dollars ($50,000.00) or more on a claim or claims not fully covered 
by insurance or bond and such judgment shall become final and remain unpaid for thirty (30) 
days after written notice of the entry thereof has been given by Lender to Mortgagor, or the 
lien for any judgment or judgments in any amount shall be in danger of immediate foreclosure 
against the assets or properties of the Mortgagor.  


 
(f)   Transfer.  If Mortgagor conveys any portion of the Property, without complying with 


paragraph 17, above. 
 
Notwithstanding anything contained in the Loan Documents to the contrary, an Event of Default shall 
not be deemed to have occurred relative to a default by Mortgagor under any provision of this 
Instrument unless and until Lender has furnished written notice of such default to Mortgagor and such 
party has failed to cure such default prior to expiration of the applicable cure period, as described 
below. As to the failure of Mortgagor to make any payments or satisfy other monetary obligations due 
and owing to Lender, or maintain any insurance required under any of the Loan Documents, Mortgagor 
must cure such default within five (5) days after receiving written notice of such default and a demand 
for cure from Lender. As to a default that relates to non-monetary obligations hereunder, Mortgagor 
must cure such default within thirty (30) days after receiving written notice of such default and a 
demand for cure from Lender, and if the cure requires more than thirty (30) days, Mortgagor must 
immediately initiate steps which Lender deems in its reasonable discretion to be sufficient to cure the 
default and thereafter continue and complete all reasonable and necessary steps sufficient to produce 
compliance as soon as reasonably practicable.   


 
24.  DEFAULT REMEDIES.  Subject to the provisions of this Instrument, all remedies provided for 


herein are cumulative and shall be in addition to any and all other rights and remedies provided by law, 
including Lender's lien and right of offset.  The exercise of any right or remedy by Lender hereunder shall not 
in any way constitute a cure or waiver of default hereunder, unless, in the exercise of those rights, Lender 
realizes all amounts owed under the Note or this Instrument.  
 


Upon the happening of an Event of Default, the unpaid balance of the Note shall at the option of 
Lender become immediately due and payable, without presentment, demand, protest, or notice of any kind, all 
of which are hereby expressly waived.   


 
Upon the happening of an Event of Default which is not timely cured, Lender may institute an action 


of foreclosure or take such other action at law or in equity for the enforcement thereof and realization on the 
Instrument security or any other security which is herein or elsewhere provided and proceed to final judgment 
and execution thereon for the entire unpaid balance of the principal sum, with interest at the rate provided in 
the Note and actual costs, including reasonable attorneys' fees; or, in accordance with applicable law, enter 
into possession of the Property, with or without legal action as may be required by applicable law, and operate 
or lease the Property, collect all rents and profits therefrom and, after deducting all costs of collection and 
administration expense, apply the net rents and profits to the payment of taxes, water and sewer charges, 
insurance premiums and all other carrying charges, and to the maintenance, repair, or restoration of the 
Property, or on account and in reduction of the principal or interest hereby secured in such order and amounts 
as Lender, in Lender's sole discretion, may elect. In this regard, Lender is hereby authorized and empowered 
to sell or convey the Property, and at such sale may purchase the Property, all in accordance with applicable 
law, and out of the proceeds of such sale, Lender may retain the principal and interest and all other sums then 
due to Lender hereunder, as well as the costs and charges of such sale and reasonable attorneys' fees (subject 
to any limitations imposed by statute), rendering the surplus proceeds (if any) to Mortgagor. 
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If Lender, in an action to foreclose this Instrument, waives all right to a judgment for deficiency and 


consents to Mortgagor remaining in possession of the Property, then the sale of the Property may be conducted 
three (3) months from the date judgment is entered.  In any event, if all or any part of the Property has been 
abandoned, then the sale of the abandoned Property may be conducted five (5) weeks from the date judgment 
is entered, or such other time period as is applicable.  


 
25.  RELEASE.  Upon payment of all sums secured by this Instrument, Lender shall release this 


Instrument.  
 
 


[signature on following page] 
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IN WITNESS WHEREOF, Mortgagor has caused this Instrument to be executed on the date first 


above written. 
 


MORTGAGOR: 
  


GREENSPIRE LIHTC APARTMENTS, LLC, 
a Wisconsin limited liability company 
 


By: Greenspire LIHTC Manager, LLC, 
Manager 
 
 
By: Crown Court Properties, Ltd., its 
Managing Member 
      
 
 
By: ____________________________ 
   Menachem Rapoport, Vice President 
       


  
 


 
 


 
STATE OF WISCONSIN ) 


) ss 
COUNTY OF DANE  ) 
  


Personally came before me this ____ day of ________, Menachem Rapoport, as Vice President of 
Managing Member of Manager of Greenspire LIHTC Apartments, LLC, to me known to be the person who 
executed the foregoing Instrument and acknowledged the same. 
 
 


  
      *        


Notary Public, State of Wisconsin 
My commission:   


 
 
This Instrument Drafted By:  
Attorney Madeline O’Connor 
Carlson Black O’Callaghan & Battenberg LLP 
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EXHIBIT A 
Legal Description  


 
TRACT A: 
 
PARCEL 1: 
PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6, TOWNSHIP 5 
NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY DESCRIBED 
AS FOLLOWS: 
BEGINNING AT THE NORTHEAST CORNER OF SAID QUARTER; THENCE SOUTH 33 
FEET; THENCE WEST 165 FEET; THENCE SOUTH 462 FEET; THENCE WEST 165 FEET; 
THENCE NORTH 495 FEET; THENCE EAST 330 FEET TO THE POINT OF BEGINNING. 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1046 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9500-8 
 
PARCEL 2: 
ALSO PART OF THE SOUTHEAST 1/4 OF THE SOUTHEAST 1/4 OF SECTION 6, 
TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF STOUGHTON, MORE FULLY 
DESCRIBED AS FOLLOWS: 
COMMENCING AT THE NORTHEAST CORNER OF SAID QUARTER THENCE SOUTH 
660 FEET; THENCE WEST 165 FEET TO THE POINT OF BEGINNING OF THIS 
DESCRIPTION; THENCE WEST 165 FEET; THENCE NORTH 165 FEET; THENCE EAST 
165 FEET; THENCE SOUTH 165 FEET TO THE POINT OF BEGINNING OF THIS 
DESCRIPTION. 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 924 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9890-7 
 
TRACT B: 
 
PARCEL 1: 
LOT 1 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE 
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN 
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554, 
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY 
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE 
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF 
STOUGHTON, DANE COUNTY. 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1050, 1060 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9530-2 
 
PARCEL 2: 
LOT 2 OF CERTIFIED SURVEY MAP NO. 2359, RECORDED IN THE OFFICE OF THE 
REGISTER OF DEEDS FOR DANE COUNTY, WISCONSIN ON APRIL 27, 1977, IN 
VOLUME 9 OF CERTIFIED SURVEY MAPS, PAGE 236, AS DOCUMENT NO. 1514554, 
SAID CERTIFIED SURVEY MAP BEING A REDIVISION OF LOT 2, CERTIFIED SURVEY 
MAP NO. 1217, VOLUME 5, PAGE 124, BEING PART OF THE SOUTHEAST 1/4 OF THE 
SOUTHEAST 1/4, SECTION 6, TOWNSHIP 5 NORTH, RANGE 11 EAST, IN THE CITY OF 
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STOUGHTON, DANE COUNTY. 
FOR INFORMATIONAL PURPOSES ONLY: 
PROPERTY ADDRESS: 1040, 1070 JACKSON STREET, STOUGHTON WI 53589 
TAX PARCEL NO.: 281/0511-064-9545-5 
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PROMISSORY NOTE 


$3,037,833.00                 [_____________], 2024 


 


For value received, the undersigned, GREENSPIRE LIHTC APARTMENTS, LLC, a 
Wisconsin limited liability company (the “Borrower”), whose address is 2233 W. Mequon Road, 
Mequon, Wisconsin 53092, hereby promises to pay to the order of STOUGHTON HOUSING 
AUTHORITY OF THE CITY OF STOUGHTON, WISCONSIN, a Wisconsin public body 
corporate and politic (together with its successors and assigns, “Lender”), whose mailing address 
is 207 S. Forrest Street, Stoughton, Wisconsin 53589, or its assignee, the principal sum of Three 
Million Thirty-Seven Thousand, Eight Hundred Thirty-Three and No/100 Dollars 
($3,037,833.00), together with interest and other amounts due from time to time (“Loan”), in 
accordance with the terms set forth in that certain Loan Agreement between Borrower and Lender, 
dated as of the date hereof (“Loan Agreement”). All terms not otherwise defined herein shall have 
the meanings set forth in the Loan Agreement. 


1. Rate of Interest. The unpaid principal balance advanced to Borrower under this 
Note shall bear interest at the rate of [4.18]% per annum, compounded annually (the “Interest 
Rate”). 


2. Payments. 


a. All amounts received by Lender under the Loan shall be applied first to pay 
interest due, and then to pay outstanding principal on the Loan.  Beginning on 
commencing on [January 1, 2025, and on each January 1st] thereafter until the 
Maturity Date, Borrower shall make payments of interest accruing during such 
period of time, in arrears, to the extent of Borrower’s [“Available Cash Flow”] 
(as such term is defined in the [Amended and Restated] Operating Agreement 
of Borrower dated as of the date here) for the immediately preceding year. If 
for any year sufficient Available Cash Flow does not exist to make the payment 
due for such year, the unpaid interest shall accrue and become payable as soon 
as sufficient Available Cash Flow is available to pay the same.  


b. On the Maturity Date, the outstanding principal and all accrued interest shall be 
due and payable in one (1) lump sum balloon payment. Prior to the Maturity 
Date, any payments on account of the indebtedness evidenced hereby first shall 
be applied to interest on the unpaid principal of this Promissory Note hereunder, 
then to any charges, fees or other sums payable pursuant to the Mortgage, then 
to the principal sum.  


c. The unpaid principal balance shall continue to bear interest after the Maturity 
Date at the Default Rate set forth in this Note until and including the date on 
which it is paid in full. 


d. All payments shall be made to Lender at the address set forth above or such 
other place as Lender may from time to time designate in writing. 


3. Payment Due Date/Failure to Pay. 


a. All payments due under this Note shall be made without demand.  
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b. If any installment or payment due under this Note is not fully paid within fifteen 
(15) days after the due date thereof, Borrower shall pay to Lender a late charge 
equal to five percent (5%) of such installment or payment, to compensate 
Lender for the extra cost of handling delinquent payments. Neither the 
requirement that such late charge be paid, nor the payment of the late charge, 
will be deemed to be a waiver of an event of default arising from the late 
payment. 


c. Upon the occurrence of a breach by Borrower hereunder, the entire principal 
balance plus accrued interest shall, at the option of Lender, mature and be 
immediately due and payable. Interest shall accrue at the Interest Rate plus 5% 
(i) beginning on the date Lender declares the Note due and payable following 
an Event of Default; and (ii) beginning on the date Lender provides written 
notice to Borrower that it has failed to satisfy the Reporting and Compliance 
Requirements and ending on the date Borrower corrects its failure to so comply. 


4. Security. This Note is secured by the Mortgage. 


5. Waivers. No delay or omission on the part of the holder hereof in exercising any 
right hereunder shall operate as a waiver of any such right or of any other right under this Note. A 
waiver on any one occasion shall not be construed as a bar to or a waiver of any such right on any 
future occasion. The Borrower for itself, its successors and assigns, does hereby expressly waive 
presentment for payment, notice of dishonor, presentment, notice of protest, protest and diligence 
in collection, and in the event suit shall be brought for the collection hereof, or the same has to be 
collected upon demand of an attorney, to pay reasonable attorney's fees for making such collection. 


6. Notices. Any notice required or permitted to be given to either party shall be 
deemed given and received (i) on the date of transmission, if sent by facsimile transmission 
(provided the sending party has received confirmation of successful transmission of such 
document); (ii) one business day following the date the same is mailed, correctly addressed, using 
a recognized overnight mail delivery service; or (iii) three days following the date the same is 
mailed, correctly addressed, by United States certified mail, postage prepaid, return receipt 
requested. Until changed, notices and communications to Borrower and Lender shall be addressed 
as follows: 


 
If to Borrower:  Greenspire LIHTC Apartments, LLC 


2233 W. Mequon Road,  
Mequon, Wisconsin 53092 
 


With a copy to: [_______________________] 
 


If to Lender: Stoughton Housing Authority of the City of Stoughton, Wisconsin  
c/o Stoughton City Hall 
207 S. Forrest Street,  
Stoughton, Wisconsin 53589 
Attention: Cindy McGlynn, Chair 


 
With a copy to: Carlson Black O’Callaghan & Battenberg LLP 


222 West Washington Ave., Suite 360 
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Madison, Wisconsin 53703 
Attention: Daniel LaFrenz  


Nothing herein contained shall be construed as prohibiting the parties, respectively, from changing 
the place at which notice is thenceforth to be given, but no such change shall be effective unless 
and until it shall have been accomplished by written notice given in the manner set forth in this 
section. 


7. Recourse Loan. Lender shall have full recourse against the assets of Borrower for 
repayment of this Note. 


8. Interest Not to Exceed Maximum Allowed by Law. If from any circumstances 
whatsoever, by reason of acceleration or otherwise, the fulfillment of any provision of this Note 
involves exceeding the limit of validity prescribed by any applicable usury statute or any other 
applicable law, with regard to obligations of like character and amount, then the obligations to be 
fulfilled will be reduced to the limit of such validity as provided in such statute or law, so that in 
no event shall any exaction be possible under this Note in excess of the limit of such validity. 


9. Governing Law. Borrower agrees that this instrument and the rights and obligations 
of all parties hereunder shall be governed by and construed under the laws of the State of 
Wisconsin. 


10. Severability. If any provision of this Note shall be illegal or unenforceable, such 
provision shall be deemed canceled to the same extent as though it never had appeared therein, but 
the remaining provisions shall not be affected thereby. 


11. Successors. The terms of this Note shall be binding upon Borrower, and upon 
Borrower’s legal representatives, successors and assigns, and shall inure to the benefit of Lender 
and its successors and assigns. 


 


[Signature on Next Page]
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  Signature Page to Promissory Note


IN WITNESS WHEREOF, the parties hereto have duly executed this Promissory Note as 
of the date set forth above. 
 BORROWER: 


 
GREENSPIRE LIHTC APARTMENTS, LLC, 
a Wisconsin limited liability company 
 
By: Greenspire LIHTC Manager, LLC,  
its Manager 
 


By: Crown Court Properties, Ltd.,  
its Managing Member 
       


 
By:______________________________ 


        Menachem Rapoport, Vice President 
       


  


 





