
 

Tax Policy 1 April 17, 2023 

 
COMMUNITY CULTURAL CENTER ROOM 111 / MICROSOFT “TEAMS” 

 
TAX POLICY COMMITTEE 

 
April 17, 2023 

                                                  

                                                  
TO: Councillors Don Bell and Travis Simpson 
 
FROM: Angie Parkinson, Chair 
 
RE: Monday April 17, 2023 @ 6:00 pm      
 
Pursuant to Governor Lamont’s Executive Order No. 7B, this meeting will be accessible 
through “Microsoft Teams” 1-929-235-8441   Conference ID 306 712 541# or you may 
click on the following link. Click here to join the meeting  

 

 

 
 

A G E N D A 
 

1. CALL TO ORDER 
 
2. APPROVAL OF MINUTES 

A.  March 29, 2023  
B.  April 3, 2023 Combined Meeting with Fees Committee 

 
3. OPPORTUNITY FOR RESIDENTS TO SPEAK 

 
4. OLD BUSINESS 

  
5. NEW BUSINESS 

A.  Tax Stabilization Agreement for 1-36 Jaidee Drive “Easton Place” 
 
6. ADJOURNMENT 

 
 
 
c: Town Council 
 Mayor Walsh 
 Eileen Buckheit, Development Director 
 Robert Fitzgerald, Asst. Corporation Counsel            

tel:+1%20929-235-8441,,25704167
https://teams.microsoft.com/l/meetup-join/19%3ameeting_NGU4MWU4MzYtYzc5OC00MjZmLThkMzQtMzAwOWYzYjA4Zjg1%40thread.v2/0?context=%7b%22Tid%22%3a%2287da8af4-4bef-47df-81f6-2cd460cbb560%22%2c%22Oid%22%3a%22adbe2f67-5e02-469a-ae80-8d192b3a8837%22%7d
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CCC Meeting Room 111 / MICROSOFT “TEAMS”  

TAX POLICY COMMITTEE  

March 29, 2023 

PRESENT Angie Parkinson, Chair, Councillors Travis Simpson and Don Bell  

ABSENT  
 
ALSO Melissa McCaw, Finance Director 
PRESENT  Councillor Awet Tsegai 

CALL TO ORDER 
 
Chair Parkinson called the meeting to order at 6:05 pm 
 
APPROVAL OF MINUTES  
 
February 14, 2023 

MOTION By Don Bell 
seconded by Travis Simpson  
 
to approve the minutes of the February 14, 2023 meeting 
 
Motion carried 3/0 
 

OPPORTUNITY FOR RESIDENTS TO SPEAK 
 
NEW BUSINESS  

Tax Lien Sales 

Melissa McCaw, Finance Director, provided background on the annual procedure for Tax 
Lien sales. Before the March 21 Town Council Regular Meeting, the Finance Department 
provided a list of properties with delinquent taxes.  There are 95 properties totaling 
$1.430 million in taxes due. Typically, as properties are notified, a number of tax payers 
will bring their accounts current so the amount owed should decrease significantly. 
Residents are provided the opportunity to settle any outstanding taxes due with the town 
through August.  The criteria for identifying properties are a delinquency in excess of 
$10,000 or those that have fallen into delinquency for 3 or more Grand List years. 
The collection process completed for each grand list year is as follows: 

 The tax bill first installment legal notice is published (3 times; before due date, 
after due and before it becomes delinquent). 

 An individual tax bill is printed and mailed to the property address (mid-June). 
If full payment is not received, an individual delinquent letter is mailed (August). 

 The tax bill second installment legal notice is published (3 times; before due date, 
after due and before it becomes delinquent). 
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 If full payment is not received, an individual demand letter is mailed (February). 
 If amounts remain unpaid, a notice of intention to file lien letter is mailed (April). 
 If amounts remain unpaid, a lien is filed by the Tax Collector (in May). 

 
MOTION By Don Bell 
  seconded by Travis Simpson 
 
  to authorize the administration to conduct a tax lien sale by way of a request  
  for proposal (RFP) and to seek and receive sealed bids pursuant to an  
  invitation to bid on a number of tax liens held by the town on specific real  
  property, totaling $1,430,365.44, as stated on lists produced by Finance  
  Director Melissa McCaw and attached to a memorandum dated March 29,  
  2023 from Finance Director Melissa McCaw to Mayor Michael P. Walsh  
  subject to the following four conditions: 
 
  1. The Collector of Revenue shall notify the record owner of each property  
  subject to a lien that is to be included in the tax lien sale, by certified mail, that 
  the lien is being included in the request for proposal and invitation to bid, and  
  that the owner should contact the Town immediately to pay the taxes or seek  
  a payment plan if they wish to keep the Town's tax liens on their property from 
  being sold; 
  
  2. In order to qualify for a payment plan, the property owner must meet the  
  following three criteria: 
 
  · They must remit 25% of the outstanding amount due 
  · They cannot have defaulted on a prior payment arrangement 
  · Their property must not have active property code violations; 
 
  3.  The letters from the Collector of Revenue to each property owner shall  
  notify the property owner that the purchaser of the tax lien on their property  
  shall have the right to foreclose on that property; and 
 
  4.  The Administration shall return to the Town Council with the results of  
  the request for proposal and that the proposal for each tax lien must be  
  approved by the Town Council before it is sold. 
 
  Motion carried 3/0 
 
ADJOURNMENT  

MOTION By Don Bell 
seconded by Travis Simpson  
to adjourn (6:17 pm) 

  Motion carried 3/0 

cc:  Town Council 
Mayor Walsh 

 







































  

 
March 7, 2023        
 
 
Mr. William Collins 
1-36 Jaidee Drive Associates, L.P. 
P.O. Box 370218 
West Hartford, CT  06137-0218 
 
Re:   Easton Place – CHFA #98017M 
 2022 Annual Financial Statement 
 
 
Dear Mr. Collins: 
 
A review of the 2022 Annual Financial Statement for the above referenced Development has been completed.    
 
Based on the Promissory Note and a Net Operating Income of $91,027, Additional Interest is not owed to CHFA 
and there were no funds available for an Owner’s Distribution for the year ending December 31, 2022. 
 

The following is noted: 
  
• Adjusted Cash Flow, HM 6-51b, was utilized in the 2021 and 2022. Going forward, please use Surplus 

Cash, HM 6-51a.  Both calculations were negative in 2021 and 2022 and, did not affect Additional 
Interest or Distributions for 2021 or 2022. 

• Easton Place will remain on the CHFA Watch List. Please continue to send quarterly financials. 
• AP Operations is more than 10% of Total Operations before Depreciation less Financial Expense.  

Please explain why this occurred and how this will be rectified in the future.   
  
Should you have any questions, please feel free to contact me via e-mail at catherine.webb@chfa.org. 
 
 
Sincerely,  
 

Catherine Webb 
 
Asset Manager 2 
 
 
Cc:  Bruce Whitaker 
 file 

999 West Street Rocky Hill, CT 06067-4005 | 860.721.9501 | chfa.org 
An Affirmative Action & Equal Opportunity Employer 

mailto:catherine.webb@chfa.org


CHFA NOI and CASH FLOW PROJECTION CHFA Underwriting

3/31/2023 

East Modernization, East Hartford CT 22-406
East West Modernization, LLC

LIHTC No. 0

INCOME 1 2 3 4 5

[ Net  of  Estimated Vacancy Loss % ] Vac. % Trend % 2024 2025 2026 2027 2028

RESIDENTIAL - Afford. [ Tenant Rent PMTS ] 5.0% 2.0% 548,942 559,921 571,119 582,542 594,192
RESIDENTIAL Rent Subsidy Total 5.0% 2.0% - - - - -

RESIDENTIAL - Non-Qualified 10.0% 2.0% - - - - -
Laundry and Other Concessions 20.0% 2.0% - - - - -

Elderly / Congregate 20.0% 2.0% - - - - -
Commercial / Retail 50.0% 2.0% - - - - -

Parking 20.0% 2.0% - - - - -
Other 20.0% 2.0% - - - - -
 EFFECTIVE GROSS INCOME (EGI)  548,942$       559,921$       571,119$       582,542$       594,192$       

EXPENSES Total Administrative Expenses 3.0% 96,451 99,345 102,325 105,395 108,556

Total Utilities Expenses 3.0% 67,009 69,019 71,090 73,223 75,419
Total Maintenance and Operating Expenses 3.0% 132,350 136,321 140,410 144,622 148,961

Property & Liability Insurance 3.0% 38,000 39,140 40,314 41,524 42,769
Misc. 3.0% - - - - -

Elderly & Congregate 3.0% - - - - -
Capital (Replacement) Reserves-CHFA 0.0% 21,250 21,250 21,250 21,250 21,250

Real Estate Tax/PILOT 0.0% 83,000 83,000 83,000 83,000 83,000

Sub. Tot: ANNUAL EXPENSES  438,060$       448,074$       458,389$       469,013$       479,956$       
$'s PUPA $8,761 $8,961 $9,168 $9,380 $9,599

NPV Rate NOI 110,882$       111,847$       112,730$       113,528$       114,236$       

$1,221,316 6.30% AFDS @ 1.15 $96,419 $97,258 $98,026 $98,720 $99,336

SCHEDULED ANNUAL DEBT SERVICE (ADS)

CHFA 1st Mortg. Loan PV > $280,000 ADS 19,840 19,840 19,840 19,840 19,840
Self-Amortizing Term (Yrs.) > 35 DSC 5.589 5.637 5.682 5.722 5.758

Rate > 6.30% Bal. (E.O.Y.) $277,735 $275,324 $272,756 $270,021 $267,110

DOH FUNDS PV > $2,965,000 ADS - - - - -
Term (Yrs.) > 35 DSC n/a n/a n/a n/a n/a

Rate > 0.00% Bal. (E.O.Y.) $2,965,000 $2,965,000 $2,965,000 $2,965,000 $2,965,000

CHFA Assumed Loan PV > $1,475,000 ADS 76,682 76,682 76,682 76,682 76,682
Term (Yrs.) > 35 DSC 1.149 1.159 1.168 1.176 1.184

Rate > 3.84% Bal. (E.O.Y.) $1,454,602 $1,433,407 $1,411,383 $1,388,499 $1,364,720

ADS STOT. = 96,522$         96,522$         96,522$         96,522$         96,522$         

     CASH FLOW AFTER DEBT SERVICE (CFADS) 14,360$         15,325$         16,209$         17,007$         17,715$         

PROJECT DSC: 1.149 1.159 1.168 1.176 1.184



CHFA NOI and CASH FLOW PROJECTION CHFA Underwriting

3/31/2023 

East Modernization, East Hartford CT 22-406
East West Modernization, LLC

LIHTC No. 0

INCOME
[ Net  of  Estimated Vacancy Loss % ] Vac. % Trend %

RESIDENTIAL - Afford. [ Tenant Rent PMTS ] 5.0% 2.0%

RESIDENTIAL Rent Subsidy Total 5.0% 2.0%

RESIDENTIAL - Non-Qualified 10.0% 2.0%

Laundry and Other Concessions 20.0% 2.0%

Elderly / Congregate 20.0% 2.0%

Commercial / Retail 50.0% 2.0%

Parking 20.0% 2.0%

Other 20.0% 2.0%

 EFFECTIVE GROSS INCOME (EGI)  

EXPENSES Total Administrative Expenses 3.0%

Total Utilities Expenses 3.0%

Total Maintenance and Operating Expenses 3.0%

Property & Liability Insurance 3.0%

Misc. 3.0%

Elderly & Congregate 3.0%

Capital (Replacement) Reserves-CHFA 0.0%

Real Estate Tax/PILOT 0.0%

Sub. Tot: ANNUAL EXPENSES  
$'s PUPA

NPV Rate NOI
$1,221,316 6.30% AFDS @ 1.15 

SCHEDULED ANNUAL DEBT SERVICE (ADS)

CHFA 1st Mortg. Loan PV > $280,000 ADS
Self-Amortizing Term (Yrs.) > 35 DSC

Rate > 6.30% Bal. (E.O.Y.)

DOH FUNDS PV > $2,965,000 ADS
Term (Yrs.) > 35 DSC

Rate > 0.00% Bal. (E.O.Y.)

CHFA Assumed Loan PV > $1,475,000 ADS
Term (Yrs.) > 35 DSC

Rate > 3.84% Bal. (E.O.Y.)

ADS STOT. =

     CASH FLOW AFTER DEBT SERVICE (CFADS)

PROJECT DSC:

6 7 8 9 10

2029 2030 2031 2032 2033

606,076 618,198 630,562 643,173 656,037
- - - - -
- - - - -
- - - - -
- - - - -
- - - - -
- - - - -
- - - - -

606,076$       618,198$       630,562$       643,173$       656,037$       

111,813 115,168 118,623 122,181 125,847

77,682 80,012 82,413 84,885 87,432
153,430 158,033 162,774 167,657 172,687
44,052 45,374 46,735 48,137 49,581

- - - - -
- - - - -

21,250 21,250 21,250 21,250 21,250
83,000 83,000 83,000 83,000 83,000

491,227$       502,837$       514,794$       527,111$       539,796$       
$9,825 $10,057 $10,296 $10,542 $10,796

114,849$       115,361$       115,768$       116,063$       116,240$       

$99,869 $100,314 $100,667 $100,924 $101,078

19,840 19,840 19,840 19,840 19,840
5.789 5.815 5.835 5.850 5.859

$264,009 $260,707 $257,191 $253,448 $249,461

- - - - -
n/a n/a n/a n/a n/a

$2,965,000 $2,965,000 $2,965,000 $2,965,000 $2,965,000

76,682 76,682 76,682 76,682 76,682
1.190 1.195 1.199 1.202 1.204

$1,340,012 $1,314,338 $1,287,661 $1,259,941 $1,231,138

96,522$         96,522$         96,522$         96,522$         96,522$         

18,327$         18,840$         19,246$         19,541$         19,719$         

1.190 1.195 1.199 1.202 1.204



CHFA NOI and CASH FLOW PROJECTION CHFA Underwriting

3/31/2023 

East Modernization, East Hartford CT 22-406
East West Modernization, LLC

LIHTC No. 0

INCOME
[ Net  of  Estimated Vacancy Loss % ] Vac. % Trend %

RESIDENTIAL - Afford. [ Tenant Rent PMTS ] 5.0% 2.0%

RESIDENTIAL Rent Subsidy Total 5.0% 2.0%

RESIDENTIAL - Non-Qualified 10.0% 2.0%

Laundry and Other Concessions 20.0% 2.0%

Elderly / Congregate 20.0% 2.0%

Commercial / Retail 50.0% 2.0%

Parking 20.0% 2.0%

Other 20.0% 2.0%

 EFFECTIVE GROSS INCOME (EGI)  

EXPENSES Total Administrative Expenses 3.0%

Total Utilities Expenses 3.0%

Total Maintenance and Operating Expenses 3.0%

Property & Liability Insurance 3.0%

Misc. 3.0%

Elderly & Congregate 3.0%

Capital (Replacement) Reserves-CHFA 0.0%

Real Estate Tax/PILOT 0.0%

Sub. Tot: ANNUAL EXPENSES  
$'s PUPA

NPV Rate NOI
$1,221,316 6.30% AFDS @ 1.15 

SCHEDULED ANNUAL DEBT SERVICE (ADS)

CHFA 1st Mortg. Loan PV > $280,000 ADS
Self-Amortizing Term (Yrs.) > 35 DSC

Rate > 6.30% Bal. (E.O.Y.)

DOH FUNDS PV > $2,965,000 ADS
Term (Yrs.) > 35 DSC

Rate > 0.00% Bal. (E.O.Y.)

CHFA Assumed Loan PV > $1,475,000 ADS
Term (Yrs.) > 35 DSC

Rate > 3.84% Bal. (E.O.Y.)

ADS STOT. =

     CASH FLOW AFTER DEBT SERVICE (CFADS)

PROJECT DSC:

11 12 13 14 15

2034 2035 2036 2037 2038

669,157 682,540 696,191 710,115 724,317
- - - - -
- - - - -
- - - - -
- - - - -
- - - - -
- - - - -
- - - - -

669,157$       682,540$       696,191$       710,115$       724,317$       

129,622 133,511 137,516 141,642 145,891

90,054 92,756 95,539 98,405 101,357
177,867 183,203 188,699 194,360 200,191
51,069 52,601 54,179 55,804 57,478

- - - - -
- - - - -

21,250 21,250 21,250 21,250 21,250
83,000 83,000 83,000 83,000 83,000

552,863$       566,321$       580,183$       594,461$       609,168$       
$11,057 $11,326 $11,604 $11,889 $12,183

116,295$       116,219$       116,008$       115,654$       115,150$       

$101,126 $101,060 $100,876 $100,568 $100,130

19,840 19,840 19,840 19,840 19,840
5.862 5.858 5.847 5.829 5.804

$245,216 $240,695 $235,882 $230,756 $225,298

- - - - -
n/a n/a n/a n/a n/a

$2,965,000 $2,965,000 $2,965,000 $2,965,000 $2,965,000

76,682 76,682 76,682 76,682 76,682
1.205 1.204 1.202 1.198 1.193

$1,201,209 $1,170,110 $1,137,796 $1,104,219 $1,069,329

96,522$         96,522$         96,522$         96,522$         96,522$         

19,773$         19,698$         19,486$         19,132$         18,628$         

1.205 1.204 1.202 1.198 1.193


