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Summary Sources and Uses

Conversion to | Post Financial
Construction Pay In's - (Pay Permanent Closing Final
Phase off's) Amortization Transactions Source/Uses

Sources
First Mortgage (FHA Mtg Insured PABs) 8,530,016 - 8,530,016 8,530,016
City of Vancouver HOME Funds 51,004 - 51,004 51,004
ARRA Funds Tax Credit Gap Subsidy 497,267 - 497,267 - 497,267
Tax Credits 230,874 1,962,427 2,193,301 115,437 2,308,738
Stimulus Competetive Capital Fund Grant 4,983,133 - 4,983,133 4,983,133
Deferred Developer's Fee (Noncash) - 1,147,432 1,147,432 1,147,432
Land Note Carryback by VHA (noncash) 382,533 - 382,533 382,533
Additional PAB Construction Loan 1,191,378 (1,191,378) - -
Total Sources 15,866,205 1,918,481 17,784,687 115,437 17,900,123

Uses
Land 1,173,101 1,173,101 1,173,101
Site Work/Landscaping 1,648,551 1,648,551 1,648,551
Construction 10,298,883 10,298,883 10,298,883
Professional Fees 656,595 656,595 656,595
Construction Interim Costs 301,942 301,942 301,942
Construction Interest (Eligible and Non-eligible) 905,683 905,683 905,683
Permanent Financing 353,890 0 353,890 353,890
Soft Costs Tax Credit Eligible (Apps'l, Env Rpt, Mkt Std) 14,281 14,281 14,281
Soft Costs Non Tax Credit Eligible (Tx Crt Apln Fee, Legal, etc.) 51,962 51,962 51,962
Syndication Costs (Tx Crdt Invst's Costs) 62,480 62,480 62,480
Developer Fee - 1,747,881 1,747,881 115,437 1,863,318
Project Reserves/Other 398,836 170,600 569,436 569,436
Total Uses 15,866,205 1,918,481 17,784,686 115,437 17,900,123
Sources less Uses (Gap)| 0| 0| 1] - | 1
Revenue and Expense First Year

Revenues 3,300,791
Expenses - includes annual Reserve for Replacement amount 2,372,800
Net Income 900,391
1st Lien Debt Service 570,352
Replacement Reserve Deposit (included in Expenses) 27,600
Interest rate 6.10%
Debt Service Coverage w/ Replacement Reserve Deposit 1.579
Debt Service Coverage w/o Replacement Reserve Deposit 1.627
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4% LIHTC/PAB 76 Assisted Living and 16 Memory Care Units, 66 Units @ 60%, 26 Units @ Mkt

Operatina Proforma - Expenses |
Administrative Expenses Dietary
Total From Expense Detail 600,800| Total From Expense Detail 390,000
Total Admin 600,800| Total Dietary 390,000
Marketing & Non Departmental Labor Laundry and Housekeeping
Total From Expense Detail 70,000 Total From Expense Detail 92,000
Total Marketing and Non Departmental 70,000 Total Laundry and Housekeeping 92,000
Plant Operatons Activities
Total From Expense Detail 385,000 Total From Expense Detail 100,000
Total Plant Operations 385,000 Total Activities 100,000
Summary of Operatina Expenses Total Care Services (From Expense Detail)
Asstd Livg, Enhd Care & Parkinson's Care 400,000
Total Admin 600,800 Alzheimer's Care 335,000
Total Marketing and Non Departmental 70,000
Total Plant Operations 385,000
Total Dietary 390,000
Total Laundry and Housekeeping 92,000
Total Activities 100,000
Total Care Services 735,000 Total Care Services 735,000
Total Annual Expenses 2,372,800
Operating Reserve (paid from Tax Credit Equity)
Replacement Reserve 27,6001 Monthly
Total Expenses, with Reserves 2,400,400 200,033
Effective Gross Income 3,300,791 275,066
NET OPERATING INCOME 900,391
P.U.P.A. Expenses * w/ reserves 26,091
P.U.P.A. Expenses * w/o reserves 25,791
Unit Costs
Operating reserve 6,631
Replacement Reserve per unit Amount 300
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Detail of Operations and Expenses

Page 5
Stabalized Occupied Days per Unit Type Meals per  Meals per
Unit/Beds  Occupancy Each Month Day Month
Ast'd Lvg Apartments 76 93.3% Ast'd Lvg Apartments 2,155.6 Ast'd Lvg Apartments g 6,467
Alzheimer's Care Beds* 16 90.0% Alzheimer's Care Beds* 437.8 Alzheimer's Care Beds* 3 1,313 7,780.00
Indpt Lvg Apartments 0 92.893% Indpt Lvg Apartments 0.0 Indpt Lvg Apartments 0
Total Units/Beds 92 Total 2,593.4 Employee (60% of Head Count) 26.505 806.00
Units/Beds at Stabalized Occupancy 85 Other 33
*8 Private Mkt Rate Rms w/ 1 bed; 8 Companion Rms w/ 2 beds Total 8,619.00
Vigilan per Resident Total Utilities per Ast'd Lvg and
Ast'd Lvg Apartments $12.00 Gas 15 30.4 Days per month
Alzheimer's Care Beds* $12.00 Electricity 75 52 Weeks per year
Indpt Lvg Apartments $2.00 Water & Sewer 25 365 Days per year
Cable 60
Oberations Staffina
Total
Monthly Head Weekly Hourly Monthly
Expense Annual Expense Count Hours Wage Payroll
Dietary Dietary
Wages- Food Service Director 3,465 41,577 Food Service Director 1.00 40 20.00 3,465
Wages - Cooks 5,197 62,366 Cooks 2.00 80 15.00 5,197
Wages - Dietary Helpers 6,336 76,034 Dietary Helpers 3.85 154 9.50 6,336
Payroll Taxes 12% 1,800 21,597 Total Dietary 274 14,998
Dietary Consultant 100 1,200
Dietary Contractor O/S Services 0 0 Laundry/Housekeeping
Raw Food $1.50 12,929 167,526 Supervisor 1.00 40 11.00 1,906
Minor Equipment/Smallwares 500 6,000 Housekeepers 2.00 80 9.50 3,292
Kitchen & Dining Room Supplies $0.12 1,034 13,403 Total Laundry/Housekeeping 120 5,197
Linen Service 100 1,200
Dietary Chemical Supplies 500 6,000 Astd Lvg, Enhcd, & Prkns's Care
Total Dietary 31,961 396,904 AJL Supervisor (HSD) 1.00 40 30.00 5,197
Total Dietary per Plate $3.71 A/L Wellness RN 0.00 = -
A/L Wellness LPN 0.00 - -
Laundry and Housekeeping AJL Med Aides/Night Staff 5.60 224 12.00 11,642
Wages - Housekeeping Supervisor 1,906 22,867 AIL Caregivers 7.88 315 10.00 13,643
Wages - Housekeeping 3,292 39,498 Total Ast'd Lvg, Enhcd, & Prkns's Call 579 30,481
Payroll Taxes 10.0% 520 6,237
Linen and Bedding 300 3,600 Alzheimer's Care
Minor Equipment/Smallwares 300 3,600 Alz. Supervisor 1.00 40 22.00 3,811
Supplies - Lndry & Hskpng 600 7,200 Alz. Licensed Staff -
Chemical Supplies - Lndry & Hskpni $0.18 467 10,954 Alz. Caregivers 10.85 434 11.00 20,676
Total Laundry & Housekeeping 7,384 93,956 Total Alzheimer's Care 474 24,487
Assisted Living, Enhanced Care and Parkinson's Care Plant Operations
Wages - A/L Supervisor 5,197 62,366 Maintenance 0.50 20 22.00 1,906
Wages - A/L Wellness RN 0 0 Maint. Tech. 0.50 20 16.00 1,386
Wages - AL Wellness LPN 0 0 Total Plant 40 3,292
Wages - Med Care Managers 11,642 139,699
Wages - A/L Caregivers 13,643 163,710 Activities
Payroll Taxes 10% 3,048 36,578 Activities Supervisor 1.00 40 18.00 3,118
Medical Supplies 400 4,800 Activities Assistant 1.00 40 13.00 2,252
Minor Equipment/Smallwares 100 1,200 Fitness Director 0.00 - -
Vigilan Subscription 1,024 15,105 Bus Driver/pool help 0.60 24 13.00 1,351
AL Consultant O/S Services 150 1,800 Total Activities 104 6,722
Total AL, Enhanced and Parkinson's 35,203 425,258
Alzheimer's Care Marketing
Wages - ALZ Supervisor 3,811 45,735 Community Relations Manay 0.78 31 20.00 2,685
Wages - ALZ Caregivers 20,676 248,112 Marketing 0.00 - -
Payroll Taxes 10% 2,449 29,385 Total Marketing 31 2,685
Medical Supplies 500 6,000
Minor Equipment/Smallwares 150 1,800 Training and Orientation
ALZ Consultants O/S Services 250 3,000 Wages - Training and Orientation 31 13.00 1,745
Total Alzhiemer's Care 27,836 334,032 Wages - Light Duty - -
Plant Operations Total Training and Orientation 31 1,745
Wages - Maintenance 1,906 23,327
Wages - Groundskeeping 1,386 16,965 Administrative
Payroll Taxes - Maintenance 10% 329 4,030 Executive Director 0.75 30 35.00 4,548
Equipment Rental 26 306 Indpt Srvcs Director/Move-ir| 0.00 - -
Minor Equipment/Smallwares 102 1,224 Social Services Director 0.00 - -
Supplies - Maintenance 179 2,142 Trainer/HR 0.00 - -
Contractor O/S Services 765 9,181 Office Manager 0.78 31 20.00 2,685
R&M - Building 1,000 12,000 Receptionist 2.10 84 10.00 3,638
R&M - Furn & Equipment 200 2,400 Total Administrative 145 10,871
R&M - Grounds 2,000 24,000
R&M - Trans Equip 250 3,000 Total 44.18 1,798 100,478
Utilities - Gas 1,280 30,028
Utilities - Electricity 6,398 150,140
Utilities - Water & Sewer 2,133 50,047
Cable Television 3 180 2,160
Sanitary Service 500 6,000
Automobile Expenses 400 4,800
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Real Estate Taxes $0.00 0
Insurance Property $58.71 3,825 45,904
Total Plant 22,858 387,654
Activities
Wages - Activities Director 3,118 37,419
Wages - Activities Assistant 2,252 27,025
Wages - Activities Bus Driver 1,351 16,215
Payroll Taxes 10% 672 8,066
Activity Supplies 1,000 12,000
Total Activities 8,394 100,726
Marketing
Wages - Community Relations Director 2,685 32,222
Wages - Marketing 0 0
Commission 0 0
Payroll Taxes 10% 269 3,222
Public Relations 51 612
Referral Services 0 0
Advertising & Promotion 633 7,596
Yellow Pages 402 4,824
Printing & Postage 153 1,836
Special Events - Marketing 255 3,060
Total Marketing 4,448 53,373
Non-Departmental Labor
Wages - Training & Orientation 1,745 16,521
Payroll Taxes 10% 175 2,094
Total Training and Orientation 1,920 18,615
Administrative
Wages - Executive Director 4,548 54,570
Wages - Independent Services Director 0 0
Wages - Social Services Director 0 0
Wages - Trainer 0 0
Wages - Office Manager 2,685 32,222
Wages - Office/Reception 3,638 43,656
Accrued Sick/Holiday All Dept. 3.25% 3,266 39,187
Accrued Vacation 3.80% 3,818 45,818
Payroll Taxes 10% 1,795 21,545
Worker's Comp 4% 4,019 48,230
Telephone 383 4,596
Dues & Subscriptions 102 1,224
Minor Equipment - Office 153 1,836
Office Supplies 255 3,060
Computer Charges 153 1,836
Employee Recognition 77 924
Employee Advertising/Recruiting 128 1,536
Employee Physicals/Fingerprinting/Drug 77 924
Uniforms 153 1,836
Printing and Postage 147 1,764
Insurance - Group Health $175 7,731 92,768
Meals 26 312
Travel & Education 128 1,536
G& A Contractor O/S Services 255 3,060
Resident Relations 51 612
Professional Fees 102 1,224
License & Permit Fees 128 1,536
Management Fee 5% 13,753 183,341
Taxes - Other 0.0026 715 8,582
Bank Charges 26 312
Miscellaneous Expense 51 612
ADP Services 179 2,148
Total Administrative 48,542 600,806
Total Operating Costs 188,545 2,411,323

less 4424 to balance

Includes 18301 to adjust to actual

Varies from Milestone 1-12-09 operating costs due to no property taxes and
slightly different management fee due to higher income with 60 vs 66 tx cr unit indp Ivg

Page 6
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S.B. Clark Companies
Project Name:

Print Date:

Version Date:
Developer:
Spreadsheet Version:

Burton Ridge at Four Seasons

07/16/09
07/10/09

Vancouver Housing Authority
4% LIHTC/PAB 76 Assisted Living and 16 Memory Care Units, 66 Units @ 60%, 26 Units @ Mk

Page 10

Permanent Financing Sources

Construction

Post Closing
Final Tax Crdeit

Final Sources

Construction Pay-in's - Pay- | Permanent Loan |Pay-in/Pay-off's| and Uses Post
Financial Closing off's Conversion at 8609 Closing
Total Residential Development Costs 17,900,123 17,900,123 17,900,123
Total Commercial Development Costs 0 0
TOTAL DEVELOPMENT COSTS: 17,900,123 17,900,123 17,900,123
Less Costs Paid at Conversion/Post Conversion -2,033,918 1,918,481 -115,437 115,437 0
Net Construction Costs 15,866,205 1,918,481 17,784,686 115,437 17,900,123
SOURCES OF FUNDS CONSTRUCTION PERMANENT
Convert to P&I
First Mortgage (FHA Mtg Insured PABs) Lender
(per WF MF Capital Terms Sheet) Principal 8,530,016 - 8,530,016 8,530,016
Interest Rate 6.10% Rate 6.10%
Term Interest Only Years 40
Annual Payment -570,352
0
Additional PAB Construction Loan Lender TBD
Principal 1,191,378 (1,191,378) 0 0
Interest Rate 4.00%
Term Interest Only
Annual Payment 0
Tax Credits
LIHTC 4% Proceeds 230,874 1,962,427 2,193,301 115,437 2,308,738
Solar Tax Credits 0 0
Subordinate Debt Sources
City of Vancouver HOME Funds Amount 51,004 51,004 51,004
City of Vancouver CDBG Amount 0 0
Deferred Developer's Fee (Noncash) Amount 1,147,432 1,147,432 1,147,432
ARRA Funds Tax Credit Gap Subsidy Amount 497,267 497,267 497,267
Stimulus Competetive Capital Fund Grant Amount 4,983,133 4,983,133 4,983,133
Land Note Carryback by VHA (noncash) Amount 382,533 382,533 382,533
GAP Amount 0 0
State of Washington CTED Amount 0 0
Solar Rebates $4.40 per watt. Amount 0 0
VHA Equity Contribution Amount 0 0
Amount 0 0
TOTAL SOURCES 15,866,205 1,918,481 17,784,687 115,437 17,900,123
GAP/Permanent Conversion Costs 0 0 -1 0 -1
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S.B. Clark Companies
Project Name:

Print Date:

Version Date:
Developer:
Spreadsheet Version:

Burton Ridge at Four Seasons
July 16, 2009
July 10, 2009
Vancouver Housing Authority
4% LIHTC/PAB 76 Assisted Living and 16 Memory Care Units, 66 Units @ 60%, 26 Units @ Mkt

Page 9

Subordinated Debt

Deferred Developer Fee Loan CTED Loan VHA Cash Contribution Loan
Principal 1,147,432 497,267 0
Interest Rate 1.50% |Accrual starts after placed in service 2.00% 2.00%
Term 0 40 40
Cash Flow Pavments Cash Flow Pavments Cash Flow Pavments
Remain'g Interest Remain'g Interest Remain'g Interest
Year Reduction Interest Balance Accrual Reduction Interest Balance Accrual Reduction Interest Balance Accrual
2009 1,147,432 4,973 502,239 4,973 0 0 0
2010 8,606 1,156,038 8,606 10,045 512,284 10,045 0 0 0
2011 17,341 1,173,378 17,341 10,246 522,530 10,246 0 0 0
2012 320,039 17,601 844,994 17,601 10,451 532,980 10,451 0 0 0
2013 314,571 12,675 543,098 12,675 10,660 543,640 10,660 0 0 0
2014 308,279 8,146 242,966 8,146 10,873 554,513 10,873 0 0 0
2015 301,124 3,644 -54,514 3,644 11,090 565,603 11,090 0 0 0
2016 70,758 -818 -126,090 -818 222,310 11,312 354,605 11,312 0 0 0
2017 -1,891 -127,981 -1,891 284,070 7,092 77,627 7,092 0 0 0
2018 -1,920 -129,901 -1,920 274,087 1,653 -194,907 1,653 0 0 0
2019 -1,949 -131,849 -1,949 284,178 -3,898 -482,983 -3,898 (21,102) 0 21,102 0
2020 -1,978 -133,827 -1,978 -9,660 -492,643 -9,660 250,991 422 -229,467 422
2021 -2,007 -135,834 -2,007 -9,853 -502,496 -9,853 237,785 -4,589 -471,841 -4,589
2022 -2,038 -137,872 -2,038 -10,050 -512,546 -10,050 223,410 -9,437 -704,688 -9,437
2023 -2,068 -139,940 -2,068 -10,251 -522,796 -10,251 207,814 -14,094 -926,596 -14,094
2024 -2,099 -142,039 -2,099 -10,456 -533,252 -10,456 190,946 -18,532 -1,136,074 -18,532
2025 -2,131 -144,170 -2,131 -10,665 -543,917 -10,665 172,751 -22,721 -1,331,547 -22,721
2026 -2,163 -146,332 -2,163 -10,878 -554,796 -10,878 153,173 -26,631 -1,511,350 -26,631
2027 (148,527) -2,195 -2,195 -11,096 -565,892 -11,096 77,711 -30,227 -1,619,288 -30,227
Subordinated Debt
HOME Fund Note CDBG Fund Note
Principal 51,004 0 1
Interest Rate 0.00% |Accrual starts after placed in service 0.00% 2.96%
Term 40 40 40
Cash Flow Pavments Cash Flow Pavments Cash Flow Pavments
Principal Remain'g Interest Principal Remain'g Interest Principal Remain'g Interest
Year Reduction Interest Balance Accrual Reduction Interest Balance Accrual Reduction Interest Balance Accrual
2009 0 51,004 0 0 0 0 0 1 0
2010 0 51,004 0 0 0 0 0 1 0
2011 0 51,004 0 0 0 0 0 1 0
2012 0 51,004 0 0 0 0 0 1 0
2013 0 51,004 0 0 0 0 0 1 0
2014 0 51,004 0 0 0 0 0 1 0
2015 0 51,004 0 0 0 0 0 1 0
2016 0 51,004 0 0 0 0 0 1 0
2017 0 51,004 0 0 0 0 0 1 0
2018 0 51,004 0 0 0 0 0 1 0
2019 0 51,004 0 0 0 0 0 1 0
2020 0 51,004 0 0 0 0 0 1 0
2021 0 51,004 0 0 0 0 0 1 0
2022 0 51,004 0 0 0 0 0 1 0
2023 0 51,004 0 0 0 0 0 1 0
2024 0 51,004 0 0 0 0 0 1 0
2025 0 51,004 0 0 0 0 0 1 0
2026 0 51,004 0 0 0 0 0 1 0
2027 0 51,004 0 0 0 0 0 1 0




S.B. Clark Companies Page 11

Project Name: Burton Ridge at Four Seasons

Print Date: 07/16/09
Version Date: 07/10/09
Developer: Vancouver Housing Authority

Spreadsheet Version: 4% LIHTC/PAB 76 Assisted Living and 16 Memory Care Units, 66 Units @ 60%, 26 Units @ Mk

Tax Credit Calculations

Tax Credit Calculation From Development Cost Worksheet

Estimated LIHTC:

4% Credit TDC Limits
Total LIHTC Eligible From DevCosts 10,764,424 |Total Eligible TDC 12,243,157
Qualifed Censes Tract (complete below) no
Total Basis 10,764,424 |Total TDC Basis 12,243,157| Increase to .79 Max at $1MI
Applicable Percent %( Feb 2009) 3.30%|Applicable Percent % 3.30%
Annual Tax Credit 355,226 |Annual Tax Credit 404,024 355,226
Price Per $1 Tax Credit 0.6500]Price Per $1 Tax Credit 0.6500 0.1400
Total Value 230,897 | Total Value 262,616 49,732
Partnership Percentage 99.99%|Partnership Percentage 99.99% 99.99%
Equity Generated 2,308,738 |Equity Generated 2,625,895 497,267
2008 HUD 221 (d)(3) Statutory Mortgage Limit
Maximum
Bedroom Number of $ Basis $ Basis
Size Units Non Elevator Elevator Total
0 br 21 119,853 126,130| 2,516,913
1br 60 138,191 144,584| 8,291,460
2 br 11 166,661 175,815| 1,833,271
3 br 0 213,427 227,446 0
4 br 237,658 249,667 0
92 12,641,644
110% Escalation Allowed by WSHFC no 12,641,644
135% Escalation Allowed by WSHFC yes 17,066,219
Qualified Census Tract - 130% no 12,641,644
Tax Credit Applicable Units/ % 66 71.74%
Eligible Portion TDC 12,243,157
Distribution of Tax Credit Pay-in LIHTC Supplemental Tax Credits
Rate Amount Rate Amount
Financial Close 1st Payment 10.00% 230,874 0
Construction Completion 2nd Payment 80.00% 1,846,990 0
Conversion to Permanent Loan 3rd Payment 5.00% 115,437 0
Final Payin at 8609 4th Payment 5.00% 115,437 0
Should Be 100.00 % 100.00% 2,308,738 0.00% 0
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