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INDEPENDENT AUDITOR'S REPORT
To the Board of Directors
Greensboro Condominium Owners Association, Inc.
St. Louis Park, Minnesota

Report on the Financial Statements

We have audited the accompanying financial statements of Greensboro Condominium Owners Association, Inc., which comprise the balance sheet as of December
31, 2016, and the related statements of revenues, expenses, and accumulated excess of revenues over expenses, comprehensive income, and cash flows for the year
then ended, and the related notes to the financial statements.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with accounting principles generally accepted in the
United States of America; this includes the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in accordance with auditing standards generally
accepted in the United States of America. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial
statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial statements. The procedures selected depend on
the auditor’s judgment, including the assessment of the risks of material misstatement of the financia! statements, whether due to fraud or error. In making those risk
assessments, the auditor considers internal control relevant to the entity’s preparation and fair presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the entity’s internal control.
Accordingly, we express no such opinion. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of Greensboro Condominium Owners
Association, Inc. as of December 31, 2016, and the results of its operations and its cash flows for the year then ended in conformity with accounting principles
generally accepted in the United States of America.

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The two bedroom, three bedroom, condo, and common
supplementary information on pages 10-17 is presented for purposes of additional analysis and is not required part of the financial statements. Such information is
the responsibility of the Association’s management and was derived from and relates directly to the underlying accounting and other records used to prepare the
financial statements. The information has been subjected to the auditing procedures applied in the audit of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other records used to prepare the financial statements or to the
financial statements themselves, and other additional procedures in accordance with auditing standards generally accepted in the United States of America. In our
opinion, the information is fairly stated in all material respects in relation to the financial statements as a whole.

Disclaimer of Opinion on Required Supplementary Information

Accounting principles generally accepted in the United States of America require that the supplementary information on future major repairs and replacements on
pages 18-25 be presented to supplement the basic financial statements. Such information, although not a part of the basic financial statements, is required by the
Financial Accounting Standards Board, who considers it to be an essential part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the required supplementary information in accordance with auditing
standards generally accepted in the United States of America, which consisted of inquiries of management about the methods of preparing the information and
comparing the information for consistency with management's responses to our inquiries, the basic financial statements, and other knowledge we obtained during our
audit of the basic financial statements. We do not express an opinion or provide any assurance on the information because the limited procedures do not provide us
with sufficient evidence to express an opinion or provide any assurance.

e
Michael P. Mullen, CPA, PLLC

Minneapolis, Minnesota
April 11,2017
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GREENSBORO

ASSET

Cash

Corporate bonds
Mutual funds

Fees receivable-net
Homeowner chargebacks
Income tax receivable
Prepaid insurance
Condominium units-net
Due from replacement
Due from operating

TOTAL ASSETS

LIABILITIES AND FUND BALANCE

LIABILITIES
Accounts payable
Income tax payable
Prepaid fees
Security deposit
Due to replacement
Due to operating

TOTAL LIABILITIES
FUND BALANCE
Accumulated excess of

revenues over expenses

Net unrealized gain
on investments

TOTAL FUND BALANCE

TOTAL LIABILITIES AND
FUND BALANCE

The accompanying notes are an integral
part of these financial statements

-2~

CONDOMINIUM OWNERS ASSOCIATION, INC.
BALANCE SHEET
DECEMBER 31, 2016
OPERATING REPLACEMENT
FUND FUND TOTAL
$ 110,870 $ 445,861 556,731
885,947 885,947
855,980 855,980
22,814 22,814
55,663 4,263 59,926
1,825 1,825
8,141 8,141
17,688 17,688
375 375
2,177 2,177
$ 217,376 §__ 2,194,228 2,411,604
$ 17,885 17,885
1,052 1,052
23,856 23,856
2,175 2,175
2,177 2,177
$ 375 375
47,145 375 47,520
170,231 2,133,971 2,304,202
59,882 59,882
170,231 2,193,853 2,364,084
$ 217,376 $__ 2,194,228 § 2,411,604



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.

STATEMENT OF REVENUES, EXPENSES AND ACCUMULATED EXCESS
OF REVENUES OVER EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL
REVENUES
Fees $ 741,195 S 328,355 $ 1,069,550
Rental 16,674 16,674
Laundry 16,194 16,194
Other 19,388 19,388
Interest & Dividends 2 71,030 71,032
Total Revenue 793,453 399,385 1,192,838
EXPENSES
Bad debts 21,813 21,813
Management fees 50,490 50,490
Rubbish removal 22,501 22,501
Property tax 4,067 4,067
Association unit 6,241 6,241
Income tax 1,052 1,052
Depreciation 2,653 2,653
Insurance 104,565 104,565
Professional fees 30,602 30,602
Office and administrative 22,192 22,192
Utilities 129,487 129,487
Lawn care and snow removal 101,859 101,859
Repair and maintenance 139,732 139,732
Contract labor 146,147 146,147
Replacement expenses 306,027 306,027
Total Expenses 783,401 306,027 1,089,428
EXCESS OF REVENUES
OVER EXPENSES 10,052 93,358 103,410
ACCUMULATED EXCESS OF REVENUES
OVER EXPENSES AT 12/31/15 160,179 2,040,613 2,200,792
ACCUMULATED EXCESS OF REVENUES
OVER EXPENSES AT 12/31/16 S 170,231 $ 2,133,871 $ 2,304,202

The accompanying notes are an integral
part of these financial statements
-3~



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.

STATEMENT OF COMPREHENSIVE INCOME

FOR THE YEAR ENDED DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL
EXCESS OF REVENUES
OVER EXPENSES $ 10,052 $ 93,358 $ 103,410
NET CHANGE IN UNREALIZED GAIN
ON INVESTMENTS 89,907 89,907
COMPREHENSIVE INCOME 5 10,052 5 183,265 $ 193,317

The accompanying notes are an integral
part of these financial statements
—4-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL

CASH FLOWS FROM OPERATING

ACTIVITIES:
Cash received from owners $ 709,204 $ 333,059 $ 1,042,263
Cash paid to providers (774,413) (306,027) {(1,080,440)
Income tax paid (3,261) (3,261)
Interest received 2 71,030 71,032

Net cash provided by (used in)

operating activities (68,468) 98,062 29,594

CASH FLOWS FROM INVESTING

ACTIVITIES:
Net purchase of corporate bonds (146,787) (146,787)
Net redemption of investments 68,130 68,130

Net cash (used in)

investing activities (78,657) (78,657)

CASH FLOWS FROM FINANCING

ACTIVITIES:
Interfund borrowing 1,069 (1,069) -
NET INCREASE (DECREASE) IN CASH (67,399) 18,336 (49,063)
CASH AT BEGINNING OF YEAR 178,269 427,525 605,794
CASH AT END OF YEAR $ 110,870 $ 445,861 $ 556,731

The following schedule reconciles the excess of revenues
over expenses to net cash provided by (used in) operating activities:

Excess of revenues

over expenses 5 10,052 $ 93,358 $ 103,410
Depreciation 2,653 2,653
Bad debts 21,813 21,813
(Increase) decrease in

fees receivable (29,034) (29,034)
(Increase) Decrease in

homeowner chargebacks (55,663) 4,704 (50,959)
(Increase) income tax receivable (1,825) (1,825)
Decrease in prepaid insurance 4,545 4,545
(Decrease) increase in

accounts payable (13,162) (12,091)
(Decrease) in income tax payable (2,209) (2,209)
(Decrease) in prepaid fees (4,935) (4,935)
(Decrease) in security deposits (703) {(703)

Total adjustments (78,520) 4,704 (73,816)

Net cash provided by (used in)
operating activities $ (68,468) $ 98,062 $ 29,594

The accompanying notes are an integral
part of these financial statements
-5-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2016

Greensboro Condominium Owners Association, Inc. (Association)
is a Minnesota nonprofit corporation legally organized as a
condominium association. The date of incorporation was May 12,
1978. The Association is responsible for maintaining and
preserving the common property known as Greensboro Condominium
Owners Association, Inc. that consists of 260 residential units

In preparing the financial statements, the Association has
evaluated events and transactions for potential recognition or
disclosure through April 11, 2017, the date that the financial

NOTE 1 - ORGANIZATION

located in St. Louis Park, Minnesota.
NOTE 2 - DATE OF MANAGEMENT’S REVIEW

statements were available to be issued.
NOTE 3 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Pervasiveness of Estimates

The preparation of financial statements in conformity with
generally accepted accounting principles requires management to
make estimates and assumptions that affect the reported amounts
of assets and liabilities and disclosure of contingent assets
and liabilities at the date of the financial statements and the
amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

Fund Accounting

The Association's governing documents provide certain
guidelines regarding its financial activities. Therefore, the
Association maintains its accounts using fund accounting. State
statute prohibits the use of, or borrowing from, the
replacement reserves to fund operating expenses. Financial
resources are classified for accounting and reporting purposes
in the following funds:

Operating Fund - This fund is used to account for the
financial resources available for the general operations
of the Association.

Replacement Fund - This fund is used to accumulate
financial resources designated for future major repairs
and replacements.

Interest earned

The Board's policy is for interest to remain in the fund in
which it is earned, but, at the Board’s discretion, interest
may be transferred from the Replacement Fund to reimburse the
Operating Fund for income tax expense.




GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2016

NOTE 3 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES continued

Fees

Association members are subject to monthly fees to provide
funds for the Association's operating expenses, future capital
acquisitions, and major repairs and replacements. Any excess
operating fees at year end are retained by the Association for
use in future years.

Cash
The Association maintains cash in checking and money market
accounts. Separate cash bank accounts are maintained for each

fund. The Association considers all highly liquid investments
with an original maturity of three months or less as cash.

Fees Receivable

Fees receivable at the balance sheet date represent fees due
from unit owners. The Association's policy is to charge a late
fee and place liens on the property of accounts that are past
due. This may ultimately involve foreclosure on the property
after other attempts of collection have failed. The Board has
established an allowance for uncollectible accounts in the
amount of $6,500.

Property and Equipment

Real property and common areas acquired from the developer and
related improvements to such property are not recorded in the
Association's financial statements because those properties are
owned by the individual unit owners in common and not by the
Association. Accordingly, items such as the buildings,
sidewalks, roadways and land are not recognized as assets.

In conformity with industry practice, the Association's policy
is to recognize the following common property as assets:

a) Common personal property

b) Common real property to which it has title and that it can
dispose of for cash while retaining the proceeds or that is
used to generate significant cash flows from members on the
basis of usage or from nonmembers.

The Association owns two condominium units. The units are
carried at cost and are depreciated using the straight-line
method over its estimated useful life of 27-1/2 years. Net
property is reported as detailed:

Condominium Units $ 78,640
Less accumulated depreciation (60,952)
Net $ 17,688



NOTE 4 -

GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2016

INCOME TAXES

NOTE 5 -

Condominium associations may be taxed either as homeowners'
associations or as regular corporations. For the year ended
December 31, 2016, the Association elected to file as a regular
corporation. As a regular corporation, membership income is
exempt from taxation if certain elections are made, and the
Association is generally taxed only on its nonmembership income
such as interest earnings, at regular federal and state
corporate tax -rates in accordance with Internal Revenue Code
Section 277. 1Income tax expense for the year is §1,052 and the
Board has determined that, when applicable, income tax is an
expense of the operating fund.

The Association’s tax returns for the past three years remain
open for examination by taxing authorities.

FUTURE MAJOR REPAIRS AND REPLACEMENTS

Minnesota State Statute 515B and the Association’s governing
documents require that adequate funds be maintained for future
major repair and replacements. The total, which aggregates
$2,193,853 at December 31, 2016, is generally not available for
operating purposes.

In 2016, the Board of Directors hired an outside firm to update
the replacement fund study to estimate the remaining useful
lives for the components of common property and current
estimates of costs of major repairs and replacements that may
be required in the future. The estimates were obtained from
repair history for the Association, industry information and,
where necessary, from licensed contractors who inspected the
property.

The Association is funding for such major repairs and
replacements over the estimated useful lives of the components
based on the study's estimates of current replacement costs,
considering amounts previously accumulated in the replacement
fund. Actual expenditures, however, may vary from the
estimated amounts and the variations may be material.
Therefore, amounts accumulated in the replacement fund may not
be adequate to meet future needs. If additional funds are
needed, however, the Association may pass special assessments
or delay replacement or maintenance until funds are available.
The effect on future assessments has not been determined at
this time.



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
NOTES TO FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2016

NOTE 6 - INVESTMENTS
Investments are comprised of mutual funds and corporate bonds.
The unrealized loss is a component of the Replacement Fund
Balance. Any realized gain or loss will be recognized when the
investments are sold. The funds represent securities available
for sale and are recorded at fair market value as follows:

MARKET UNREALIZED

COSsT VALUE GAIN (LOSS)
Corporate Bonds $ 905,039 $ 885,947 $(19,092)
Mutual Funds 777,006 855,980 78,974
Total . $1,682,045 $1,741,927 $ 59,882
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GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
TWO BEDROOM
SUPPLEMENTARY INFORMATION
BALANCE SHEET

DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL
ASSETS

Cash $ 28,180 $ 59,116 $ 87,296
Corporate bonds 184,181 184,181
Mutual funds 144,767 144,767
Fees receivable 508 508
TOTAL ASSETS $ 28,688 $ 388,064 $ 416,752

LIABILITIES AND FUND BALANCE
LIABILITIES
Accounts payable $ 780 $ 780
Income tax payable 158 158
Prepaid fees 5,702 5,702
TOTAL LIABILITIES 6,640 6,640
FUND BALANCE
Accumulated excess of

revenues over expenses 22,048 $ 377,035 399,083
Net unrealized gain

on investments 11,029 11,029
TOTAL FUND BALANCE 22,048 388,064 410,112
TOTAL LIABILITIES AND

FUND BALANCE $ 28,688 $ 388,064 $ 416,752

See Independent Auditor's Report
-10~-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
TWO BEDROOM
SUPPLEMENTARY INFORMATION

STATEMENT OF REVENUES, EXPENSES AND ACCUMLATED EXCESS
OF REVENUES OVER EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2016

OPERATING REPLACEMENT
» FUND FUND TOTAL
REVENUES
Fees $ 26,203 $ 33,496 $ 59,699
Other 348 348
Interest & Dividends 12,882 12,882
Total Revenue 26,551 46,378 72,929
EXPENSES
Income tax 158 158
Professional fees 148 148
Utilities 8,085 8,085
Repair and maintenance 13,749 ' 13,749
Replacement expenses 46,365 46,365
Total Expenses 22,140 46,365 68,505
EXCESS OF REVENUES
OVER EXPENSES 4,411 13 4,424
ACCUMULATED EXCESS OF REVENUES
OVER EXPENSES AT 12/31/15 17,637 377,022 394,659
ACCUMULATED EXCESS OF REVENUES
OVER EXPENSES AT 12/31/16 $ 22,048 $ 377,035 $ 399,083

See Independent Auditor's Report
-11-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.

THREE BEDROOM
SUPPLEMENTARY INFORMATION
BALANCE SHEET

DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL
ASSETS

Cash $ 42,947 $ 137,331 $ 180,278
Corporate bonds 257,204 257,204
Mutual funds 256,798 256,798
Fees receivable 5,197 5,197
Due from replacement 375 375
TOTAL ASSETS $ 48,519 $ 651,333 $ 699,852

LIABILITIES AND FUND BALANCE
LIABILITIES
Accounts payable $ 138 $ 138
Income tax payable 252 252
Prepaid fees 10,255 10,255
Due to operating $ 375 375
TOTAL LIABILITIES 10,645 375 11,020
FUND BALANCE
Accumulated excess of

revenues over expenses 37,874 631,424 669,298
Net unrealized gain

on investments 19,534 19,534
TOTAL FUND BALANCE 37,874 650,958 688,832
TOTAL LIABILITIES AND

~FUND BALANCE $ 48,519 $ 651,333 $ 699,852

See Independent Auditor's Report
-12-




GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
THREE BEDROOM
SUPPLEMENTARY INFORMATION

STATEMENT OF REVENUES, EXPENSES AND ACCUMLATED EXCESS
OF REVENUES OVER EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL

REVENUES

Fees $ 45,363 $ 67,337 $ 112,700

Other 1,698 1,698

Interest & Dividends 21,581 21,581

Total Revenue 47,061 88,918 135,979

EXPENSES

Income tax 252 252

Professional fees 147 147

Utilities 20,618 20,618

Repair and maintenance 18,661 18,661

Replacement expenses 41,513 41,513

Total Expenses 39,678 41,513 81,191

EXCESS OF REVENUES

OVER EXPENSES 7,383 47,405 54,788
ACCUMULATED EXCESS OF REVENUES

OVER EXPENSES AT 12/31/15 30,491 584,019 614,510
ACCUMULATED EXCESS OF REVENUES

OVER EXPENSES AT 12/31/16 $ 37,874 $ 631,424 $ 669,298

See Independent Auditor's Report
-13-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.

SUPPLEMENTARY INFORMATION

DECEMBER 31, 2016

ASSETS

Cash

Corporate bonds
Mutual funds

Fees receivable-net
Homeowner chargebacks
Due from operating

TOTAL ASSETS

LIARILITIES AND FUND BALANCE

LIABILITIES
Accounts payable
Income tax payable
Prepaid fees

Due to replacement

TOTAL LIABILITIES

FUND BALANCE
Accumulated excess of
revenues over expenses
Net unrealized gain
on investments

TOTAL FUND BALANCE

TOTAL LIABILITIES AND
FUND BALANCE

CONDO

BALANCE SHEET

OPERATING REPLACEMENT
FUND FUND TOTAL

s 19,161 $ 211,773 230,934
367,324 367,324
357,933 357,933
17,109 17,109
55,663 4,263 59,926
2,177 2,177
s 91,933  § 943,470 1,035,403
s 12,351 12,351
358 358
7,845 7,845
2,177 2,177
22,731 - 22,731
69,202 § 919,001 988,203
24,469 24,469
69,202 943,470 1,012,672
s 91,933 $ 943,470 1,035,403

See Independent Auditor's Report

-14-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
CONDO
SUPPLEMENTARY INFORMATION

STATEMENT OF REVENUES, EXPENSES AND ACCUMLATED EXCESS
OF REVENUES OVER EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL

REVENUES .

Fees $ 184,283 $ 107,933 $ 292,216

Laundry 16,194 16,194

Other 17,342 17,342

Interest & Dividends 29,521 29,521

Total Revenue 217,819 137,454 355,273

EXPENSES

Office and administrative 2,404 2,404

Income tax 358 358

Bad debts 21,813 21,813

Professional fees 7,556 7,556

Utilities 88,053 88,053

Repair and maintenance 75,332 75,332

Contract labor 26,476 26,476

Replacement expenses 26,826 26,826

Total Expenses 221,992 26,826 248,818

EXCESS (DEFICIENCY) OF REVENUES

OVER EXPENSES (4,173) 110,628 106,455
ACCUMULATED EXCESS OF REVENUES

OVER EXPENSES AT 12/31/15 73,375 808,373 881,748
ACCUMULATED EXCESS OF REVENUES

OVER EXPENSES AT 12/31/16 $ 69,202 $ 919,001 $ 988,203

See Independent Auditor's Report
-15-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
COMMON
SUPPLEMENTARY INFORMATION
BALANCE SHEET

DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL
ASSETS

Cash $ 20,582 $ 37,642 $ 58,224
Corporate bonds 77,238 77,238
Mutual funds 96,482 96,482
Income tax receivable 1,825 1,825
Prepaid insurance 8,141 17,688
Condominium units-net 17,688 17,688
TOTAL ASSETS $ 48,236 $ 211,362 $ 259,598

LIABILITIES AND FUND BALANCE
LIABILITIES
Accounts payable $ 4,616 $ 4,616
Income tax payable 284 284
Prepaid fees 55 55
Security deposit 2,175 2,175
TOTAL LIABILITIES 7,130 7,130
FUND BALANCE
Accumulated excess of

revenues over expenses 41,106 $ 206,511 247,617
Net unrealized gain

on investments 4,851 4,851
TOTAL FUND BALANCE 41,106 211,362 252,468
TOTAL LIABILITIES AND :

FUND BALANCE $ 48,236 $ 211,362 $ 259,598

See Independent Auditor's Report
-16-



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.
COMMON
SUPPLEMENTARY INFORMATION

STATEMENT OF REVENUES, EXPENSES AND ACCUMLATED EXCESS
OF REVENUES OVER EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2016

OPERATING REPLACEMENT
FUND FUND TOTAL

REVENUES

Fees $ 485,346 $ 119,589 $ 604,935

Rental 16,674 16,674

Interest & Dividends 2 7,046 7,048

Total Revenue 502,022 126,635 628,657

EXPENSES

Office and administrative 19,788 19,788

Management fees 50,490 50,490

Rubbish removal 22,501 22,501

Property tax 4,067 4,067

Association unit 6,241 6,241

Income tax 284 284

Depreciation 2,653 2,653

Insurance 104,565 104,565

Professional fees 22,751 22,751

Utilities 12,731 12,731

Lawn care and snow removal 101,859 101,859

Repair and maintenance 31,990 31,990

Contract labor 119,671 119,671

Replacement expenses 191,323 191,323

Total Expenses 499,591 191,323 690,914

EXCESS (DEFICIENCY) OF

REVENUES OVER EXPENSES 2,431 (64,688) (62,257)
ACCUMULATED EXCESS OF REVENUES

OVER EXPENSES AT 12/31/15 38,675 271,199 309,874
ACCUMULATED EXCESS OF REVENUES

OVER EXPENSES AT 12/31/16 $ 41,106 $ 206,511 $ 247,617

See Independent Auditor's Report
-17~



GREENSBORO CONDOMINIUM OWNERS ASSOCIATION, INC.

SUPPLEMENTARY INFORMATION ON
FUTURE MAJOR REPAIRS AND REPLACEMENTS

FOR THE YEAR ENDED DECEMBER 31, 2016

In 2016, the Board of Directors hired an outside source to update the
replacement fund study to estimate the remaining useful lives for the
components of common property and current estimates of costs of major
repairs and replacements that may be required in the future. The
estimates were obtained from repair history for the Association,
industry information and, where necessary, from licensed contractors who
inspected the property.

Estimated current replacement costs and estimated remaining useful lives
have not been revised since the date of the study and do not take into
account the effects of any expenditures or differences in the estimates.

The total replacement fund balance at December 31, 2016 is $2,193,853.
The board has not allocated the replacement fund balance to each
component.

The attached information is based on the study and presents significant
information about the components of common property.

See Independent Auditor’s Report
-18-



Rrvarve Advitory, tne, Two-Bedroom Building

Years 2018 l0 2031
RESERVE EXPENDITURES
Explanatary Notex;
Gresnsbore Condomlinlum 1) 1.8% (s the estimated future Inflation Rate for estimating Future Replacement Goats,
Owmers Assoclalion ) FY2016 I Fiscal Year begloning January 1, 2016 and ending Decamber 31, 2086,
‘SLLouis Pare. Mmesols
Extmaied Lo Andycle, Coste, §
Uas  Told  ParPnese 10t Your of Yot Unl PuPhms  ToWl Ve Told RUL=0 1 2 3 4 6 6 7 B 1 10 1 12 13 14 18
ken  Cuwdty Quanfly  Unite Reservs Component kwvenlory Evsnl  Useiul Remaning (2016 {2015 [o16) nfaied) FY20i6 2017 2018 208 AN A Wz A} A% B XX O AW AB AN 201
‘Exiarior Bullding Hervnly
121 & 76Exh Uphi Fdures for Enrances sndPatos % kB9 1000 830 230 [T 9816
1762 16000 16,000 SqursFoet Vel Fiber Camen Siing. Paind Finishes and Capid Repaks om L0 6 180 280 BHO  HEIS 2054
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See Independent Auditor’s Report
_19_



Ruserve Aéviaem, Ine.

Une  Toid  PerPhase

Two-Bedroom Building Roof

RESERVE EXPENDJTURES

Gregnsboro Condominlum
Owners Associalion
SLLouts Park. Minnescla

Reserve Component Inventory

Years 2018 1o 2031

Evplapalory Noles:
4) 18% }s the estimaled future Infiation Rate for estimating Future Replacement Costs.
2} FY2046 Is Flscal Year beginning January 1, 2016 and ending Decamber 31, 2016.

Cosle, § -
U PufPhme Tod  30YerTod RUL=0 1 2 3 4 6 6 7 8 8 10 11 12 13 14 16
nng (016 (1) [0i6) (nidedy FY016 22017 22018 2010 200 201 a2 XB AN A% NX DT A8 N3 N0 AW

e Quanlty OQuantty  Unlis Event
Exterior Bufdop Bymenls
1402 m 70 Sepaves. Rods, EPOM. Phased {incl. Scuppars a7 Downspouts) 2018 1620 36 140000 97650 3060 1008914 103019 104873 106761 108682
AnGdpaied Expendiures, By You $1.006974 o 0 0 103019 104673 106761 108,682 o o o o 0 o o 0 o
Prirted on 1111672016 Two-Bacroam Bullding Roof Expendlures - Sedion3- 162

See

Independent Auditor’s Report
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Reserve Advizer, lac.

Three-Bedroom Bullding

RESERVE EXPENDITURES

Greenshore Condominkum
Owmers Association
S Lowis Park, Wnnesota

Explanatary Noles;

1) 1.6% Isthe estimated future Inflation Rate for estimating Future Replacement Costs.

2) FY2016 I= Flscal Year heglnning January 1, 3016 and ending December 31, 2016,

Years 2016 10 2031

Eshmated  UfeAnaysis, Comr,§

Une  Told PerPhese 161 Year of Yorn PuPhase  Yold Yo Told RUL=0 1 2 3 ) 5 6 7 8 8 10 1 2 13 i 16

Mem  Quanfly Quandly  nitc Reserve Camponanl Irvesiory Evenl kel Remdring  (X0i6) @18 @18 (nfaled)  FY216 2017 2018 2019 200 0 2 AR 02 % 06 ANA 08 ANX A0 X6
Extertor Buiidlap Bamentt

151 16 HeEah Ui Fodures kr Entrarces 5 0B 9 om 1278 12780 usxa 1

et %00 Wl Foer Pt Fovaes m sl 6 180 4680 dsp0 1BTET 208

1500 A0 7853 SquvaFeel  Walk Masony, Inspeckons 017, 06 b1z Ok 140 s @O WAL IS0 2500 5000 1245 1268 1287 (]
Eulldng Servigs Bemanhy

EL) 7 1Exch Watx Saleners, Phased 22 W16 Soil SSWD0 &S0 LX It 7006 7AM 7% 749 TER 7D 189

Antidpaled Expandiues, By Your S0WE 1500 /OO 500 7006 5321 197%0 MME 25491 178 788 O 0 o um
Printedon 111672016 Thvt Secion 3- 1012

See Independent Auditor’s Report
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Years 2018 10 2031

Reverve Adwsors, bne. Three-Bedroom Building Roof
RESERVE EXPENDITURES
Explanatory Notes;
Greensboro Condominium 4) 1.8% I the esimated future Inflation Rate for estimating Future Replacement Goaty.
Qwners Assoclation 2) FY201% |5 Flscal Year beginning Janvary 1, 2016 snd ending December 31, 2016
S Louts Park, Mnnesola
. ExBmaled Lo Andysk, Cotls, §
Uas  Told PurPhae et Year of Yoars Ul ForPhase  jod  0YarTow RUL=0 1 2 3 4 ] ] 7 8 1 10 1 12 13 14 16
Ren  Quantty Owndy Ui Reserve Camponenl kwenlory Bonk e Remiing (Nf0 (019 (ol (el FYAMS 2017 M8 M9 A0 X2 N2 0B AU AB NB T A0B 02 AN 2001
‘Exierkr Bufidng Bemenis
1401 450 125qmes ool EPDA Phased (0. Scuppers ard Downspaitsh 019 15020 305 L0 1060 G000 16280 150628 1398 26,176
Antcipeted Expaaciturss, By Yeu nezew o [ 0 105H 1MKS WA O ] [ ° ° [ ° 0 ° [
Thees 5 Sechion3-10/2

Printed on 111672016

See Independent Auditor’s Report
-22~



Rywerys Advisors, lnc.

Condominium Bullding

RESERVE EXPENDITURES

ai==1=ad=N=T =L LR A S

Greensboro CondomInium
Owners Assoclellon
St Lovis Pavk, Merwola

'

Years 2018 to 2031

8% s the estimated future Inflatlon Rate for estimating Future Replacement Corts,

2) FY2016 |5 Flscal Year beginning January 1, 2048 and ending December 31, 2016,

ExNaatsd Lo Andyss, o, §
Lne  Told forPhase SetYowrol___Youn Fwfie  Tod OV iow RWL=0 1 2 3 ‘ 5 s 7 g o ® W 2 1 " 5
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200 70 73000 Squep Fost Peint ishes, Habweys nd Sineeke 0 sow L [E R Y R T I 1 2n
200 MO0 3000 Squmm Feol Wall Coverigs, Holemys d Seimels Y 280 W00 WOS0 AWM 1125
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50 2 (15 Loy Ecpipent, Waihars snd Dyers, Phased N vl tod 1000 RN RM 20 (R TR YU R Y ams 990 00 W20
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m 0 WEe Ut Frkrex, Emergercy ind £ P S 200 580 a0 1L e
I W REch Piges, R Saciin, Buing Hesing Paril 2 bR B 000 RM0 KRN0 T2 o2 et non
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Privted oa 11162016
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Resrrve Advisors, bnc. Condominium Building Roof

RESERVE EXPENDITURES

Greensboro Condominivm
Owners Assoclalion
St Lows Park Mnnssoly

Une  Totd  Pu Phsse

Zem  Quanfty Cuanlly  Units Resarve Component Inventory

Years 2018 lo 203§

Explanalory Notes;
1) 18% isthe estmaied future Inflation Rate for estimating Future Replacement Gosts,
2} F¥2016 I& Flscal Year beglnning January 1, 2016 and ending December 31, 2016,

Estmrted  Life Ansiych, Cosls, §
Yool ____ Yoy UR  FePome  Told  Bvewioll RUL=0 1 2 3 4 5 5 7 [ LY LIS - T T T
Bl UeWd R (916 @16 (019 (s FYZME 27 2018 2018 220 0 X2 0B AU N B 07 0B B A0 W

Extertor Sudag Bemenls.
1400 50 135Sqams  Rodl, EPDM, Phased ind Scuppet ard Downspous)

219 15020 w6 140000 183,000 756,000 [0t ) 1981 7290 0660 21033

Antpated Expendivres. 87 Your

Prirledon 11162016

§.9979 0 0 0 199391 202980 2680 210353 0 o L o 0 0 0 0 o

Buidng Roof Seclion3- 10f2

See Independent Auditor’s Report
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e e Common Proparty Yoars 2018 lo 2031

RESERVE EXPENDITURES

Explanajory Noles;
Greansboro Condominlum 1 |-I:Ir 13 the estimated future Infiation Rale for estimating Future Replacement Coats.
Owners Association 2) FY2015 ¢ Ficcal Year beglnning January 1, 2016 and ending December 31, 2016,
St Lous Pak, Mivesots
Estmaisd  Lts Anaysiy, Cosls,

Une  Told  ForPhss i+l Your of Yoxs Ul PwPhae  Told  OYexTold RUL=0 1 2 3 4 6 6 7 8 8 10 11 12 13 1 16
Ken  Quusby Quenlly Lot Reservs Camponend knvenlory Erst  Ucod Remdring (015 (018 {201 (nllate)  FY2016 2017 2018 2019 2020 220 202 208 A 25 206 ﬂ 8 A8 A0 ﬂ_
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