VALHALLA ASSOCIATION FIFTEEN ASSOCIATION ANNUAL MEETING
MINUTES — June 27, 2023 — 6 PM Valhalla Party Room

Call to Order: President Jill Bailey called the meeting to order at 6 PM. Welcome Owners, Directors & Guests.

Roll Call > 50% quorum required. Secretary Linda Castiglioni did roll call. See attached roll-call sheet.
Achieved > 50% quorum. Actual = 61.4%

Proof of Notice of Meeting. Exhibit 2 in 2023 Annual Packet. Notices sent to Owners on June 6, 2023.
Notation: Entire Annual Packet sent to Owners will be included with these minutes.

. Reports of Officers

a. Secretary’s Report: Linda Castiglioni, Secretary.
Valhalla Fifteen Association Minutes of 2022 Annual Meeting
See Exhibit 3 in Annual Packet. Minutes of Annual Meeting Valhalla Fifteen Association on March 21, 2022. A
motion was made and seconded to approve the minutes as presented. No discussion. Motion carried.

b. Treasurer’s Report: Jill Bailey, Treasurer.
Linda Castiglioni prepared and presented Treasurer’s Report. See attached Treasurer’s report on power point.
Refer to Annual Packet for all financial Exhibits.

Valhalla Fifteen Association Financial Reports
Valhalla Fifteen Association Financial Strategy
Valhalla Fifteen Association approved 2023 budget presentation.

Reviewed and explained the following Financial Exhibits.
Exhibit 6 — Independent Accountant’s Review Report December 31, 2020
Exhibit 7 - Independent Accountant’s Review Report December 31, 2021
Exhibit 8 — 2023 Shared Valhalla Management Association Annual Shared Budget
Exhibit 9 — 2023 Shared Valhalla Management Recreational Building Reserve Statement
Exhibit 10 — 2023 Shared Valhalla Equipment Reserves Statement
Exhibit 11 — Valhalla Fifteen Association — 2023 Reserve Statement for Capital Expenses
Exhibit 12 — Valhalla Fifteen Association - 2022 & 2023 Capital Reserve Expenditures
Exhibit 13 — Valhalla Fifteen Association interest earning Reserve Account (Capital Expenditures). Merchants
Bank Statement 5/31/2023
Exhibit 14 — Valhalla Fifteen Association Checking Account “Operating/Cash” Merchants Bank Statement
5/31/2023
Exhibit 15 — Valhalla Fifteen Association Income Statement Reports
Revenues and Expenses 2022 (January 1% — December 31%)
Revenues and Expenses 2023 (January 1% — April 30%)
Exhibit 16 — Valhalla Fifteen Association Balance Sheet Consolidated Reports
As of 12/31/2022, Accrual Basis; (01/01/2022 to 12/31/2022)
As of 04/30/2023, Accrual Basis; (01/01/2023 to 04/01/2023)
Exhibit 17 — Valhalla Fifteen Association Cash Flow Statement Consolidated Reports
Accrual Basis, from 01/01/2022 to 12/31/2022, by month
Accrual Basis, from 01/01/2023 to 04/30/2023, by month
Exhibit 18 — 2022 Budget vs Actual Consolidated Report
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VALHALLA ASSOCIATION FIFTEEN ASSOCIATION ANNUAL MEETING
MINUTES - June 27, 2023 — 6 PM Valhalla Party Room

Exhibit 19 — 2023 Valhalla Fifteen Association Budget.
2023 Operating Budget = $307,591
2023 Reserve Budget = $41,601
2023 Total Budget = $349,192 (Combined 2023 Operating and Reserve Budgets)
Exhibit 20 — Valhalla Fifteen Association Budget Details. Key areas highlighted for increases and decreases.

c. President’s Report: Jill Bailey. See Exhibit 1 — President’s letter dated June 5, 2023.
d. Vice President’s Report: Danette Anderson. The Ad Hoc Valhalla Fifteen Governing Documents Committee

completed a review of the amended governing documents. Valhalla Fifteen Association amended governing
documents were effective August 29, 2022. Valhalla Management Association (VMA) original governing
documents are being revised. Potential revisions of Valhalla Fifteen Association governing documents are on
hold until VMA implements their amended governing documents as changes in VMA’s documents may impact
Valhalla Fifteen Association’s governing documents.

V. Nomination and Election of New Directors
a. Presentation of written nominations. See Exhibit 2 for Valhalla Fifteen Association Board of Directors Ballot

2023. Kevin Castiglioni on the ballot.

b. Nominations from the floor. President Jill Bailey opened the floor up for nominations from the floor. Requested
nominations from the floor. No nominations from the floor. President Jill Bailey closed the nominations from
the floor. Result one candidate for Board of Directors. .

d. Vote. A motion was made and seconded to elect Kevin Castiglioni to the Board of Directors. Motion carried.

VI. Comments from the floor. Comments and questions were taken from 6:45PM to 7:00PM from owners.

Meeting adjourned at 7:00PM.

Board of Directors Meeting — following Annual Meeting
1) President Jill Bailey called the meeting to order at 7:01PM
2) Current Board of Directors: Jill Bailey, Danette Anderson, Kay Aune, Kevin Castiglioni, Linda Castiglioni
3) Election of Officers - Results:
a. Jill Bailey, President, and Treasurer
b. Danette Anderson, Vice President
c. Linda Castiglioni, Secretary
4) Master Board Representative — Valhalla Management Association
a. Linda Castiglioni — elected for a 3-year term.
5} RAMB —Valhalla Management Association
a. Jill Bailey
6) Discussed Director Code of Conduct document.

Meeting adjourned at 7:34 PM

Minutes respectfully submitted: Linda Castiglioni, Secretary
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* Primary Financial Goals

* Valhalla Management Association Audits

* Valhalla Complex 2023 Annual Shared Budget
» Valhalla Fifteen Financial Reports

* Valhalla Fifteen Financial Strategy

e Valhalla Fifteen Approved 2023 Budget

e Summary




INTRODUCTION

Valhalla Fifteen Association is a Corporation.

» The purpose for the Corporation is “to provide for the maintenance, preservation,
architectural control, operation, and management of Valhalla Fifteen Association, for
the health, safety, and welfare of the Owners thereof, and for the preservation of the
vaiue and aesthetic character of the residential Units and Common Elements.”

«  “To exercise and carry out the powers and duties now or hereafter granted, or imposed
by law, the Declaration, or the Corporation’s Bylaws, and to do such other lawful acts or
things, reasonably necessary for carrying out the Corporation’s purposes; provide that
no actions shall be authorized or undertaken which violate any state or federal laws
applicable to nonprofit corporations.”

w

INTRODUCTION — Treasurer's Responsibilities

* Responsible for all financial assets of the Association
* Keeping the Association’s financial books, assessment rolls, and accounts

» Shall cause the books of the Association to be kept in accordance with
customary and accepted accounting practices and shall submit them to the
Board of Directors for its examination upon request

* Shall cause all monies and other monetary assets of the Association to be
deposited in the name of or to the credit of the Association in depositories
designated by the Board of Directors

* Shall cause the funds of the Association to be disbursed as ordered by the
Board of Directors

e Shall perform all other duties incident to the Office of the Treasurer




Introduction:
What are the three (3) types of Assessments?

e Annual Assessments: Cover the anticipated Common Expenses for the
year. Paid in equal monthly installments. Provide for adequate reserve
fund for the replacement of the Common Elements. Must benefit all 60
Units.

* Special Assessments: This is in addition to the Annual Assessments. May
be used only to defray, in whole or in part, the cost of any unforeseen or
unbudgeted Common Expense, or the cost of any capital improvement.
Must benefit all 60 Units.

* Limited Allocation Assessments: In addition to Annual Assessments and
Special Assessments. Assessments that are assigned exclusively against
the Units that benefit. (Anything that benefits fewer than all the 60 Units.)

PRIMARY Financial GOALS
Valhalla Fifteen Association

» Ensure Generally Accepted Accounting Principles (GAAP) are incorporated and followed. These
are the standards and rules governing the accounting profession resulting in trust of the financial
information presented. (MN Statutes require GAAP.%

* Transfer all Reserve Funds paid monthly through Annual Assessments into the Association’s
Reserve Accounts. Transfer funds monthly into Reserve Accounts. 2023 Budget apfroximately
$3466/mo. (Replenish Reserve Account $41,600 over 12 months.) Begin August 2023.

* Transfer all Surplus Funds into the Association’s Reserve Accounts. Transfer funds at least semi-
annually into the Association’s Reserve Accounts. Surplus funds are any funds remaining after
payment of or the provision for monthly Common Expenses.

» Develop a Strategic Plan to focus on saving for future capital needs. Potential Goal is to have a
minimum of $500K+ in the Association’s Reserve Accounts by TBD date.

* Ensure Valhalla Fifteen Association’s governing documents are followed and assign Limited
Allocation Assessments to individual Units that benefit.




ement
ancial Reports

* FinancialkStatements December 31, 2020
¢ Financial Statements December 31, 2021

Valhalla Management Association
Financial Reports — Exhibit 6

Independent Accountant's Review Report for Financial Statements ending December 31, 2020

Significant Accounting Policies noted (page 8)
» Cash in FDIC Bank accounts exceed $250,000. High risk
* Common Expenses are allocated by % of ownership by Association. Valhalla Fifteen = 15.71%

* In 2020, there was One operating bank account for all 13 Associations. All revenues were deposited into this
One bank account. Tndividual Association’s Operating Accounts are kept virtually on a spreadsheet or within
valhalla Management Association’s Accounting software. Funds are routinely floated between Associations

to cover expenses.
Basis of Accounting - CASH {page 8)
* Revenues are recognized when paid; not earned
 Expenditures are recognized when paid; not incurred

* Member (owners) receivable and amounts due vendors and suppliers are not included in the financial
statements.

Liquidity & Availabili age 9
¢ $593,147 Cash in One Account as of December 31, 2020. This exceeded the FDIC $250,000 limit.




Valhalla Management Association
Financial Reports — Exhibit 7

Independent Accountant's Review Report for Financial Statements ending December 31, 2021

Known Departure from Accounting Principles Generally Accepted in the United States of America (GAAP) (Pag:e 2). The
éﬂglaﬁon does not maintain hTrslt%ncal cost and depreciation fecords for property and equipment as required by

Basis of Accounting (Page 8). Financial statements are now prepared on the accrual basis of accounting and reflect all
receivable, payables, and other liabilities.

Significant Accounting Policies noted (Page 9 & 10)
° B 3 QUL (Pag =1 e 1). There is no capitalization policy and the Association records capital

AAP. Association does not disclose its property and equipment on financial
ated depreciation as required by GAAP.

Management uses estimates and assumptions in preparing financial statements.
e estimates.

Actual results could differ from thos

Concentration of Cash and Credit Risk (Page 10 - Note 3). Cash deposits exceeded FDIC $250,000. Potential accounting
Toss that the Association would have incurred had the Tinancial institution not been able to return monies in excess of
$250,000 amounted to $1,508,631 on December 31, 2021. (There is still One operating account for all 13 associations.)

Valhalla Management Association
Financial Reports — Exhibit 7 - Continued

Liguidiq and Availability ;Pag(e 11 — Note 4}. As part of the Association’s liquidity mane:jgement lan,
inancial assets are structured to be available as its general expenditures, liabilities, and other obligations
come due. None of the financial assets are subject to contractual restrictions that make them unavailable
for general expenditures within one year of the statement of assets, liabilities, and net assets without
restriction dates. (This practice may give a false impression an Association has money to spend on
discretionary expenditures.)

« The Association maintains records of operating cash and replacement reserves by each specific
Association.

* Negative balances (SSS?) reflect an outstanding check on December 31, 2021, that exceeded that
specific Association’s allocated cash balance on the virtual spreadsheet/software system
(Association’s Five, Seven, Eight, Nine, Ten).

In essence, these five (5) Association’s did not have enough cash to pay their monthly operating
expenses and the other eight (8) Association’s funds were used to pay for these five (5)
Association’s expenses.

e There was a total of $87,917 Assets of eight (8) Associations (One, Two, Three, Four, Six, Eleven,
EwﬁlezeNgnd Fifteen); that were reallocated to pay for five (5) Associations Liabilities (Five, Seven,
ight, Nine, Ten).
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2023 Valhalla Management Association
Valhalla Complex Shared Budget
Exhibit 8

* Overall, 2023 Shared Expenses for the Valhalla Complex increased 9%
according to Exhibit 8.

* However, on Valhalla Fifteen Association Budget these Shared
Expenses from the Valhalla Complex increased 13% according to

Exhibit 19

* Further clarification and understanding of calculation variances is
required.

11

2022 Valhalla Management Association
Valhalla Complex Shared Reserve Worksheet
Exhibit9 & 10
Recreation Building: Initial Cost of Capital $676,584; Exhibit 9

* Reserved $$ Required = $443,168 for overall complex
* Valhalla Fifteen’s share of this requirement = $69,608
» Valhalla Fifteen’s share of Annual saving’s requirement = $5,723

Valhalla Common Equipment: Initial Cost of Capital $215,534; Exhibit 10

e Reserved $S Required = $215,534 for overall complex
« Valhalla Fifteen’s share of this requirement = $19,057
* Valhalla Fifteen’s share of Annual saving’s requirement = $2,911

12



2022 Valhalla Fifteen Association
Reserve Worksheet - Exhibit 11

Total Cost of all Capital Items Listed = $1,598,507 (inflation included)

» Reserved $$ Required = $1,003,197; includes the below Complex $S$’s
« Valhalla Fifteen’s share of Valhalla Recreation Area requirement = $69,608
« Valhalla Fifteen’s share of Valhalla Common Equipment requirement = $19,057

* 2023 Budget is 10% of Total Reserve required = $100,320; minimum required.

13

Valhalla Fifteen Association
Financial Statements

Please submit questions in writing regarding the financial statements. Thank you!

e Exhibit 12:
January — December 2022 Detail Expenses
January — April 2023 Detail Expenses
* Exhibit 15:
January — December 2022 Income Statement Consolidated
January — April 2023 Income Statement Consolidated

Exhibit 16:
January — December 2022 Balance Sheet Consolidated
January — April 2023 Balance Sheet Consolidated

Exhibit 17:
January — December 2022 Cash Flow Statement Consolidated
January — April 2023 Cash Flow Statement Consolidated

* Exhibit 18:

January — December 2022 Budget vs Actuals

January — April 2023 Budget vs Actuals

°

14



Valhalla Fifteen Association

Reserve Accounts — Exhibit 13
» Merchant Bank Reserve Accounts (two accounts) = $261,843 as of May 31, 2023.

* April 2023, transferred $125,000 from the Checking Account into Money Market (Reserve) Account.

* No Reserve or Surplus money transfers from the Checking Account into the Reserve Account
occurred in 2022.

2022 Budget called for a transfer of $31,870 (Reserve monies) from the Checking into the Reserve
Account; plus, the Special Assessment (Reserve monies) of $105,951; = Total of $137,821

* An additional $12,821 will be transferred into the Reserve Account for the 2022 Budget
requirements and $15,935 for Q1 & Q2 for 2023. Pending transfers.

» Special Assessment paid by Owners for Interior Project transferred into Reserve Account in April
2023. Total of Special Assessment Paid = $105,951.10.

» Reserve monies paid by Owners must be transferred into the Reserve Account and used for Reserve
items only. Takes financial discipline.

* 2022 Total Reserve Monies used for Interior Project = $68,168.89

» December 31, 2021 — Reserve Account Balance = $169,496.59

» Two significant negative non-budgeted near-misses in 2022; these unbudgeted projects would have
depleted all Reserve monies and increased legal expenses/risks for Valhalla Fifteen Association
resulting in a Special Assessment in 2023 for all Owners.

15

Valhalla Fifteen Association
Reserve Accounts — Exhibit 13 - Continued

* Business Strategy: Keep less than $250,000 in each of the interest-bearing
Money Market (Reserve) Accounts. Open additional Bank (Reserve) Accounts, as
needed to ensure the Association is below FDIC limits of $250,000.

e Business Strategy: Ensure Reserve monies are transferred from the operating
(cash) checking account into the Reserve Account on a timely basis and are not
used for operating expenses.

» Monies in these Reserve accounts may only be used for Capital Expenditures
listed on the Reserve Worksheets per MN State Statutes.

16



Valhalla Fifteen Association
Cash (Operating/Checking) Account — Exhibit 14

* Merchant Bank Account = $44,486 as of May 31, 2023.
» Merchant Bank Account = $67,956 as of June 26, 2023

« All Valhalla Fifteen Association Owners’ payments go directly into this account.
* This account was activated on 4/26/2022.

» Before April 2022, all Thirteen (13) Association’s Owner’s monies were deposited into one Valhalla Complex
account.

* Valhalla Management makes one transfer a month (debt) into the Valhalla Management Association Bank Account
to pay for operating expenses for the overall complex and Valhalla Fifteen’s operating expenses.

» Valhalla Fifteen’s initial investment into this shared account = $53,318.83 (> 2 months expenses)

« Business Strategy: Keep no more than two (2) months of operating expenses in Valhalla Fifteen Association’s Cash
]gperatmg?Cﬁec&ing) Account = $51,265.

« All surplus funds will be transferred to Valhalla Fifteen’s Reserve (Money Market — interest bearing) account.

17

Valhalla Fifteen Association
2023 Budget

» Valhalla Fifteen Association direct expenses remain flat

* Shared Valhalla Complex allocated expenses increased 9-13%

]

e Overall, Valhalla Fifteen Association Budget increased 9.57%
* 2023 Budget = $349,192

* Annual Assessment — Paid monthly by Owners increased 9.57%
» 1.8% ownership = $523.79; effective 08/01/2023;
 Total saved to Reserve = $62.40/mo
« 1.6% ownership = $465.59; effective 08/01/2023;
» Total saved to Reserve = $55.47/mo

18



Valhalla Fifteen Association
2023 Budget — cont.

 $S’s increase in Annual Assessment will be transferred to Reserve
Account for Capital Expenses listed on the Reserve Worksheet.

e Total Reserve Saving = $41,601
* Reserve savings required per year = $34,784

» Additional Reserve savings — depreciation for interior expenses in 2022 =
$6,817
» Will add $6,817 for 10 years to pay forward.

19
2023 AREAS OF FOCUS
* Touch up Interior Paint. Repair walls as needed — Operating Expense
 Exterior Lawn Focus to nurture seeding — Operating Expense
* Research Interior Door Replacements — Capital Expense: Non-
Budgeted
* Finish Interior Flooring Project - Capital Expense Budgeted
20

10
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Dated 6/5/2023 Valhalla Fifteen Association
2023
A B C D E F G H
1
2 }2023 Annual Budget - june 2023
3 2021 Budget 2021 Actual 2022 Budget 2022 Actual 2023 Budget
Valhalla Fifteen Association Income
4 4010|(Revenues) $318,698 $319,591 $318,698 $319,118 $347,839 9%
Garage Rentals - (Transfer $'s collected to
5 4015 |Reserve Account for future capital projects) $1,920 $1,855 $1,920 $626 $1,920 0%
6 4020 |Reserved Parking: NA
7 4080 Coin-Op: NA
8 Total (Income) $320,618 $321,446 $320,618 $319,744 $349,759 9%
9
E Valhalla Fifteen tion Direct nses
11 5015 |Building upkeep $24,000 $19,254 $24,000 $14,886 $24,000 0%
12 5020 Supplies and Services $9,000 $6,305 $9,000 $6,150 $9,000 0%
13 5025/ Building equipment $7,000 $18,924 $7,000 $6,479 $7,000 o%
14 5030/ Garbage Removal $17,303 $18,338 $18,348 $22,921 $11,780 -36%
15 5035 | Parking Lot $150 $425 $150 $152 $200 33%
16 5040 | Caretaker Supplies $200 $322 $200 $625 $650 225%
17 5055 | Grounds $20,000 $29,836 $20,000 $40,171 $20,000 - 0%
18 5060 Snow N $1,200 $769 $1,200 $1,785 $1,200 0%
19 5065 | Garages $750 $83 $750 $1,356 $1,000 33%
20 5070 |Supplies (grounds) $200 30 $200 $0 $200 0%
21 5300/ Misc. Building Expense $1,000 $1,693 $1,000 $140 $1,000 0%
22 5410/ Electric $9,200 $10,207 $9,430 39,608 $10,100 7%
23 5415|Gas $6,600 33,295 $6,857 $6,811 $7,200 5%
24 5420|Water $3,600 $3,928 $3,690 $3,301 $3,800 3%
25 5425 |Sewer $12,500 $14,765 $12,813 $12,470 $13,500 5%
26 5430|Storm Water Fees $1,900 $2,036 $1,948 $1,823 $2,100 8%
27 5435 | Utility Tax $750 $829 $750 $789 $900 20%
28
— |Valhalla Complex Shared Expenses: Amounts are
the indirect expenses for Valhalla Fifteen =
|approximately 15.7% of the overall shared
| 29 lexpenses
30 5500/ Rec Expenses $393 3415 $408 $869 $565 38%
31 5510 | Electric $2,906 $2,609 $2,403 $2,968 $3,141 31%
32 5515|Gas B $1,257 $833 $1,257 $1,428 $1,414 13%
33 5520| Water $259 $280 $267 $237 $267 0%
34 5525 |Sewer $628 $750 $738 $593 3707 -4%
35 5530 |Storm Water Fees $267 $289 $283 $267 $283 0%
36 5535 | Utility Tax $267 $212 $204 $241 $267 31%
37 5540 |Indoor Pool $471 $230 . $393 $466 $2,042 420%
38 5545 | Outdoor Pool $1,178 $1,721 $1,571 $1,780 $3,298 110%
39 5550 | Party Room $63 $3 $63 S0 $63 0%
40 5555 | Exercise Room $188 $5 $79 $5 $314 300%
41 5560 | Maint. Equip Repair/Replacmt $330 $564 $424 $523 $550 30%
42 5565/ Supplies (rec) $188 $460 $393 $297 $393 0%
43 5610|Accounting $1,571 $1,740 $1,806 $1,375 $1,885 4%
44 5615|Legal o $393 $6,502 $1,571 $7,747 $3,141 100%
45 6110 |Bank Fees $393 $337 $393 $119 $393 0%
46 6115 |Payroll $58,271 $58,283 $64,825 $59,189 $69,723 8%
47 6120|Payroll Overhead $26,509 $23,661 $28,781 $21,423 $30,601 6%
48 6140 | Disability/life/SEP $5,748 $3,269 $5,759 $4,787 $6,442 12%
49 6145 HOA Blanket Ins/Fidelity bond $18,063 $16,301 $19,634 $22,088 $23,560 20%
50 6150/ Vehicle Expenses 3942 $469 $942 $800 $942 0%
51 6155 | Office Expenses $1,021 $1,553 $1,099 $1,433 $4,712 329%
52 6156 | Contracted Office Support/Serv $1,021 $1,942 $1,021 $1,760 $1,571 54%
53 6160 |Office Equipment o $118 $523 $236 $125 $236 0%
54 6165 | Intercom/Security/Office Phone $2,159 $3,276 $2,191 $3,288 54,075 86%
55 6170 Phones: Cell/Tablet $264 $240 $217 $256 $267 23%
56 6175 |Bulk TV/Internet Service $31,775 $31,870 $33,046 $32,995 $32,403 -2%
57 6180| Misc for MB $314 $478 $393 $510 $393 0%
58 6190/ Uni $314 $283 $314 $200 $314 0%
$272,624 $290,111 $288,044 $297,234 7%
60
Valhalla Fifteen Association Reserve
61 7200 Requirement Expense $47 296 $42,328 $31,870 $68,169 $34,784 9%
_6_2_ Depreciation Expense Reserve Requirement| _ 6,817
| 63| Total Yearly Reserves Required: Valhalla fifteen $41,601
& A !
o] | l —
| 66 | Tolal} U ) Required: Valhalk Fifteen[ $320,620 $332,438 $319,914 $365,403 | 9, 192| 9%
67 ‘




Dated 6/5/2023 Valhalla Fifteen Association 20f2
2023
A | B C D E F G H
68 |
69 | Valhalla Association Fifteen
70 12023 Annual Budget
71
72 10% Total Reserve Required per Reserve Study 2023. Includes Valhalla $100,320
Approved Building Refresh Project (flooring, baseboards, stairwell
73 remodel, dumpster, port-a-potty, furniture, etc) $160,000
74 Total Reserved Required $260,320
75
Reserve Money Market Account Balance (Interest earning account 3.18%
as of 5/31/2023). May only be used for capital projects listed on the
Reserve sheet and other infrastructure projects as required to maintain
the integrity of the building. Notation: Additional Reserve bank accounts
will be opened to stay under the $250,000 FDIC limits to ensure Valhalla
Fifteen's money is secured and available when needed.
76 5/31/2023 $261,844
Cash (Operating) Checking Account Balance: Goal is to keep
approximately two (2) months operating expenses as cash. All payments
from Valhalla Fifteen owners are paid into this account. Withdrawals will
be to VMA's shared checking account for Valhalla Fifteen's monthly
operating expenses and Valhalla Fifteen's Reserve account.
77 5/31/2023 44,487
78 Total Cash & Reserve Balances 5/31/2023 $306,331
79 i
80
81 i [
2023 Monthiy HOA:
Total Revenues
(income) Required
82 # of units Ownership % 2022 HOA for 2023 Difference Yr over Yr % Increase
83 20 1.80% 5478.05 $523.79 $45.74 9.57%
84 40 1.60% $424.93 5465.59 $40.66 9.57%
85 60 B $318,698 $349,192 $30,493.79 9.57%
86
87 |
88 N Breakdown of Revenue Categories: Operating and Reserve Revenues Required
Monthly $'s towards Estimated “:tnl
operating expenses monthl;.l oo
operating
89 : only P
90 20 Units 1.80% $5,536.64 $461.39 $ 9,227.74
91 40 Units 1.60% $4,921.46 s410.12 S 16,404.87
%2 i 7,591.29 $ 2563261
93
2023 Total Yearly $'s  Monthly $'s towards ~ Total Monthly $'s
Reserve Required for Yearly Reserve Transfer into
94 ] “Capital Projects” quired only Reserve Account
95 20 Units 1.80% $748.82 $62.40 $ 1,248.03
96 40 Units 1.60% $665.61 35547 S 2,218.71
97 $41,600.90 $ 3,466.74
98
99
100] B
101
102] “Total Yearly Reserves Required
103 i ] [
104 _[1) Valhalla Fifteen Association: Amended and Restated Declaration: page 10; Section 6.2 Annual A Annual s shall be blished and levied by the -
105 Board, subject only to the limitations set forth hereafter. Each annual assessment shall cover the anticipated Common Expenses of the Association for the year. Annual
assessments shall be payable in equal monthly installments. Annual assessments shall provide, among other things, for an adequate reserve fund for the replacement of the
106} Common Elements and those parts of the Units fér which the Association is responsible to replace.
2) Valhalla Fifteen is required to have two (2) months' operating expenses in Valhalla Management Association (VMA) shared checking
account ($51,265). These dollars are in addition to the above $'s in Valhalla Fifteen's own bank accounts. This required amount is less than $51,265
1071 what was orignially transferred to the VMA shared checking account on 2/28/2022 ($53,318.83).




Annual Meeting June 27, 2023 Valhalla Fifteen Association Roll Call Page 1 of 1
A B C D E F G
TomT@ar |
Present /

1 | Bldg./Unit Owner Name % of Own Present Absent Proxy Proxy
2 15-100 Carole Kent-Kirckof 1.8% X

3 15-101 David & Deborah Aries 1.8% 1.6%

4 15-102 Jill Bailey 1.6% 1.6%

5 15-103 Thomas Redmond 1.6% X

6 15-104 Linda Castiglioni 1.6% 1.6%

7 15-105 Kevin Castiglioni 1.6% 1.6%

[:] 15-106 Janice Bailey 1.6% X

9 15-107 Carol and Loren Nelson; US Bank Trustee 1.6% X

10 15-108 Karen Elias 1.6% X 1.6%
11 15-109 Susan Mainaga 1.6% 1.6%

12 15-110 Thomas and Susan Kahle 1.8% X

13 15-111 Danette Anderson 1.6% 1.6%

14 15-112 Dixie Schmidt 1.8% X 1.8%
15 15-113 Simran Chhugani 1.6% X

16 15-115 Carmen Huhnerkoch 1.8% X 1.8%
17 15-200 Janet Baggenstoss 1.8% X

18 15-201 Benjamin Gatzke 1.8% X

19 15-202 Stephanie Torres; Daniel Heslop 1.6% X 1.6%
20 15-203 Karla Dison 1.6% 1.6%
21 15-204 Alida Thynne 1.6% X
22 15-205 Carole Kent-Kirckof 1.6% X
23 15-206 Kerry Castiglioni 1.6% 1.6%

24 15-207 Melanie Thompson & Craig Erpestad 1.6% 1.6%
25 15-208 Margaret Knutson 1.6% X

26 15-209 Kerry Castiglioni 1.6% 1.6%

Cathryn Enerson, & Patricia Rojak; Mary Munnis; X

27 15-210 Michael Munnis 1.8%
28 15-211 Kerry Castiglioni 1.6% 1.6%
29 15-212 Thomas Lunney 1.8% X 1.8%
30 15-213 Mary Lenzi 1.6% 1.6%

31 15-215 Carol & Donald Sabatke 1.8% 1.8%

32 15-300 Dorothy Maloy 1.8% X

33 15-301 Clifford & Linda Romme 1.8% 1.8%

34 15-302 Charles & Ruth Krueger 1.6% X 1.6%
35 15-303 Christina & Michael Rode 1.6% X

38 15-304 Gloria Ann Berry 1.6% X

37 15-305 Corrine Sandberg 1.6% X

38 15-306 Kerry Castiglioni 1.6% 1.6%

39 15-307 Kerry Castiglioni 1.6% 1.6%
40 15-308 L. Kay Aune 1.6% 1.6%
41 15-309 Andrea & Courtney Sivertson 1.6% X
42 15-310 Laurie VanDerHeyden 1.8% X 1.8%
43 15-311 J David and Marilyn Fibison 1.6% X
44 15-312 Sara King 1.6% 1.6%
45 15-313 Steven Guetter 1.8% 1.6% X

46 15-315 John Buckingham 1.8% X
47 15-400 Christina Block 1.8% 1.8%

48 15-401 Darlene Hanson 1.8% X 1.8%
49 15-402 Arlene Johnson 1.6% X

50 15-403 Margaret Zieske 1.6% 1.6%

51 15-404 Pamela Burton 1.6% 1.6%

52 15-405 Kerry Castiglioni 1.6% 1.6%

53 15-406 David Daugherty 1.6% X

54 15-407 Cynthia Tischer 1.6% 1.6%

55 15-408 Karen Jacobsen 1.6% X 1.6%
56 15-409 Joong-Han Shin; Ki-Hyun Kim 1.6% X

57 15-410 Martin Friederirchs 1.8% X 1.8%
58 15-411 Sreelekha Banerjee 1.6% X

59 15-412 Jessie Barnett 1.8% X 1.8%
60 15-413 Sarah King 1.6% 1.6%

61 15-415 Wayne & Ann Jasperson 1.8% 1.8%

62 TOTALS 100.0% 42.4% 19.0%




