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Project Name: Burton Ridge at Four Seasons - Independent Living

Print Date: 07/16/09

Version Date 07/10/09

Developer: Vancouver Housing Authority

Spreadsheet Version: 4% LIHTC/PAB 80- Independent Living Units, 64 @ 60%, 16 @ Mkt

Construction 

Phase

Pay In's - (Pay 

off's)

Conversion to 

Permanent 

Amortization

Post Financial 

Closing 

Transactions

Final 

Source/Uses

Sources

First Mortgage (FHA Insured PABs) 5,100,000          -                         5,100,000          5,100,000          
City of Vancouver HOME Funds 48,996               -                         48,996               48,996               
VHA Equity Contribution -                         578,408             578,408             -                         578,408             

Stimulus Competitive Funds 4,983,134          -                         4,983,134          -                         4,983,134          
Tax Credits 233,256             2,040,986          2,274,241          58,314               2,332,555          
ARRA funds Tax Credit Gap Subsidy 502,397             -                         502,397             502,397             
Deferred Developer's Fee (Noncash) -                         1,700,000          1,700,000          1,700,000          
Land Note Carryback by VHA (noncash) 367,467             -                         367,467             367,467             
Additional PAB Construction Loan 2,521,157          (2,521,157)         -                         -                         

Total Sources 13,756,406        1,798,237          15,554,643        58,314               15,612,956        

Uses

Land 1,126,899          1,126,899          1,126,899          
Site Work/Landscaping 1,240,510          1,240,510          1,240,510          
Construction 9,524,728          9,524,728          9,524,728          
Professional Fees 630,735             630,735             630,735             
Construction Interim Costs 172,489             172,489             172,489             
Construction Interest (Eligible and Non-eligible) 462,480             0                        462,480             462,480             
Permanent Financing 454,911              454,911              454,911              
Soft Costs Tax Credit Eligible (Apps'l, Env Rpt, Mkt Std) 13,719               13,719               13,719               
Soft Costs Non Tax Credit Eligible (Tx Crt Apln Fee, Legal, etc.) 49,916               49,916               49,916               
Syndication Costs (Tx Crdt Invst's Costs) 60,020               60,020               60,020               
Developer Fee -                         1,658,737          1,658,737          58,314               1,717,051          
Project Reserves/Other 20,000               139,500             159,500             159,500             

Total Uses 13,756,406        1,798,237          15,554,643        58,314               15,612,957        

Sources less Uses (Gap) (1)                       (0)                       (1)                       -                         (1)                       

Revenues 686,247
Expenses - includes annual Reserve for Replacement amount 287,950
Net Income 374,297
1st Lien Debt Service 341,007
Replacement Reserve Deposit (included in Expenses) 24,000
Interest rate 6.10%
Debt Service Coverage w/ Replacement Reserve Deposit 1.10
Debt Service Coverage w/o Replacement Reserve Deposit 1.17

Revenue and Expense First Year

Summary Sources and Uses
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S.B. Clark Companies Page 4

Project Name: Burton Ridge at Four Seasons - Independent Living

Print Date: July 16, 2009

Version Date: July 10, 2009

Developer: Vancouver Housing Authority

Spreadsheet Version: 4% LIHTC/PAB 80- Independent Living Units, 64 @ 60%, 16 @ Mkt

Administrative Expenses Dietary

Total From Expense Detail 126,300 Total From Expense Detail 0

Total Admin 126,300 Total Dietary 0

Marketing & Non Departmental Labor Laundry and Housekeeping

Total From Expense Detail 45,900 Total From Expense Detail 0

Total Marketing and Non Departmental 45,900 Total Laundry and Housekeeping 0

Plant Operatons Activities

Total From Expense Detail 115,750 Total From Expense Detail 0

Total Plant Operations 115,750 Total Activities 0

Total Care Services (From Expense Detail)

Asstd Livg, Enhd Care & Parkinson's Care 0

Total Admin 126,300 Alzheimer's Care 0

Total Marketing and Non Departmental 45,900

Total Plant Operations 115,750

Total Dietary 0

Total Laundry and Housekeeping 0

Total Activities 0

Total Care Services 0 Total Care Services 0

Total Annual  Expenses 287,950

Operating Reserve (paid from Tax Credit Equity)

Replacement Reserve 24,000 Monthly

Total Expenses, with Reserves 311,950 25,996

Effective Gross Income 686,247 57,187

NET OPERATING INCOME 374,297

P.U.P.A. Expenses * w/ reserves 3,899

P.U.P.A. Expenses * w/o reserves 3,599

Unit Costs

Operating reserve 0

Replacement Reserve per unit Amount 300

Operating Proforma - Expenses

Summary of  Operating Expenses



S.B. Clark Companies
Project Name: Burton Ridge at Four Seasons - Independent Living
Print Date: 7/16/09
Version Date 7/10/09
Developer: Vancouver Housing Authority
Spreadsheet Version: 4% LIHTC/PAB 80- Independent Living Units, 64 @ 60%, 16 @ Mkt

Page 5

Unit/Beds
Stabalized 
Occupancy

Meals per 
Day

Meals per 
Month

Ast'd Lvg Apartments 0 Ast'd Lvg Apartments 0.0 Ast'd Lvg Apartments 0

Alzheimer's Care Beds* Alzheimer's Care Beds* 0.0 Alzheimer's Care Beds* 0 0.00

Indpt Lvg Apartments 80 92.893% Indpt Lvg Apartments 2,259.2 Indpt Lvg Apartments 0

Total Units/Beds 80 Total 2,259.2 Employee (60% of Head Count) 1.021 31.00

Units/Beds at Stabalized Occupancy 74 Other 33

*8 Private Mkt Rate Rms w/ 1 bed; 8 Companion Rms w/ 2 beds Total 64.00

Ast'd Lvg Apartments Gas 30.4 Days per month

Alzheimer's Care Beds* Electricity 52 Weeks per year

Indpt Lvg Apartments $2.00 Water & Sewer 365 Days per year

Cable

Monthly 
Expense Annual Expense

Head 
Count

 Weekly 
Hours 

 Hourly 
Wage 

Total 
Monthly 
Payroll

Dietary Dietary
Wages- Food Service Director 0 0 Food Service Director 0.00 20.00 -              

Wages - Cooks 0 0 Cooks 0.00 15.00 -              

Wages - Dietary Helpers 0 0 Dietary Helpers 0.00 9.50 -              

Payroll Taxes 12% 0 0 Total Dietary -            -              

Dietary Consultant 0

Dietary Contractor O/S Services 0 Laundry/Housekeeping
Raw Food 0 0 Supervisor 0.00 11.00 -              

Minor Equipment/Smallwares 0 Housekeepers 0.00 9.50 -              

Kitchen & Dining Room Supplies $0.12 0 0 Total Laundry/Housekeeping -            -              

Linen Service 0

Dietary Chemical Supplies 0 Ast'd Lvg, Enhcd, & Prkns's Care
Total Dietary 0 0 A/L Supervisor (HSD) 0.00 30.00 -              

Total Dietary per Plate $0.00 A/L Wellness RN 0.00 -            -              

A/L Wellness LPN 0.00 -            -              

Laundry and Housekeeping A/L Med Aides/Night Staff 0.00 12.00 -              

Wages - Housekeeping Supervisor 0 0 A/L Caregivers 0.00 10.00 -              

Wages - Housekeeping 0 0 Total Ast'd Lvg, Enhcd, & Prkns's Care -            -              

Payroll Taxes 10.0% 0 0

Linen and Bedding 0 Alzheimer's Care
Minor Equipment/Smallwares 0 Alz. Supervisor 0.00 22.00 -              

Supplies - Lndry & Hskpng 0 Alz. Licensed Staff -              

Chemical Supplies - Lndry & Hskpng 0 0 Alz. Caregivers 0.00 11.00 -              

Total Laundry & Housekeeping 0 0 Total Alzheimer's Care -            -              

Assisted Living, Enhanced Care and Parkinson's Care Plant Operations
Wages - A/L Supervisor 0 0 Maintenance 0.49 20             22.00 1,867           

Wages - A/L Wellness RN 0 0 Maint. Tech. 0.49 20             16.00 1,358           

Wages - AL Wellness LPN 0 0 Total Plant 39             3,225           

Wages - Med Care Managers 0 0

Wages - A/L Caregivers 0 0 Activities
Payroll Taxes 10% 0 0 Activities Supervisor 0.00 18.00 -              

Medical Supplies 0 Activities Assistant 0.00 13.00 -              

Minor Equipment/Smallwares 0 Fitness Director 0.00 -            -              

Vigilan Subscription 0 Bus Driver/pool help 0.00 13.00 -              

AL Consultant O/S Services 0 Total Activities -            -              

Total AL, Enhanced and Parkinson's 0 0

Alzheimer's Care Marketing
Wages - ALZ Supervisor 0 0 Community Relations Manager 0.23 9              20.00 797              

Wages - ALZ Caregivers 0 0 Marketing 0.00 -            -              

Payroll Taxes 10% 0 0 Total Marketing 9              797              

Medical Supplies 0

Minor Equipment/Smallwares 0 Training and Orientation
ALZ Consultants O/S Services 0 Wages - Training and Orientation 9              13.00 518              

Total Alzhiemer's Care 0 0 Wages - Light Duty -            -              

Plant Operations Total Training and Orientation 9              518              

Wages - Maintenance 1,867 22,408

Wages - Groundskeeping 1,358 16,297 Administrative
Payroll Taxes - Maintenance 10% 323 3,870 Executive Director 0.25 10             35.00 1,516           

Equipment Rental 24 294 Indpt Srvcs Director/Move-in Cordntr0.00 -            -              

Minor Equipment/Smallwares 98 1,176 Social Services Director 0.00 -            -              

Supplies - Maintenance 171 2,058 Trainer/HR 0.00 -            -              

Contractor O/S Services 735 8,819 Office Manager 0.23 9              20.00 797              

R&M - Building 0 Receptionist 0.01 0              10.00 21                

R&M - Furn & Equipment 0 Total Administrative 20             2,334           

R&M - Grounds 0
R&M - Trans Equip 0 Total 1.70 77             6,875           

Utilities - Gas 0 0

Utilities - Electricity 0 0

Utilities - Water & Sewer 0 0

Cable Television 3 0 0

Sanitary Service 0

Detail of Operations and Expenses

Occupied Days per Unit Type                
Each Month

Vigilan per Resident

Operations

Total Utilities per Ast'd Lvg and 
Alzmrs Cmb'd

Staffing



S.B. Clark Companies
Project Name: Burton Ridge at Four Seasons - Independent Living
Print Date: 7/16/09
Version Date 7/10/09
Developer: Vancouver Housing Authority
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Detail of Operations and Expenses
Automobile Expenses 0

Real Estate Taxes $0.00 0

Insurance Property $58.71 3,675 44,096

Total Plant 8,252 99,018 Page 6
Activities

Wages - Activities Director 0 0

Wages - Activities Assistant 0 0

Wages - Activities Bus Driver 0 0

Payroll Taxes 10% 0 0

Activity Supplies 0

 Total Activities 0 0

Marketing
Wages - Community Relations Director 797 9,566

Wages - Marketing 0 0

Commission 0 0

Payroll Taxes 10% 80 957

Public Relations 49 588

Referral Services 0 0

Advertising & Promotion 490 5,879

Yellow Pages 245 2,940

Printing & Postage 147 1,764

Special Events - Marketing 245 2,940

Total Marketing 2,053 24,633

Non-Departmental Labor
Wages - Training & Orientation 518 6,218

Payroll Taxes 10% 52 622

Total Training and Orientation 570 6,840

Administrative
Wages - Executive Director 1,516 18,190

Wages - Independent Services Director 0 0

Wages - Social Services Director 0 0

Wages - Trainer 0 0

Wages - Office Manager 797 9,566

Wages - Office/Reception 21 255

Accrued Sick/Holiday All Dept. 3.25% 223 2,681

Accrued Vacation 3.80% 261 3,135

Payroll Taxes 10% 282 3,383

Worker's Comp 4% 275 3,300

Telephone 367 4,410

Dues & Subscriptions 98 1,176

Minor Equipment - Office 147 1,764

Office Supplies 245 2,940

Computer Charges 147 1,764

Employee Recognition 73 882

Employee Advertising/Recruiting 122 1,470

Employee Physicals/Fingerprinting/Drug 73 882

Uniforms 147 1,764

Printing and Postage 147 1,764

Insurance - Group Health $175 298 3,575

Meals 24 294

Travel & Education 122 1,470

G& A Contractor O/S Services 245 2,940

Resident Relations 49 588

Professional Fees 98 1,176

License & Permit Fees 122 1,470

Management Fee 5% 2,859 34,312

Taxes - Other 0.0026 149 1,784

Bank Charges 24 294

Miscellaneous Expense 49 588

ADP Services 171 2,058

Total Administrative 9,156 109,872

Total Operating Costs 20,030 240,364 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 lvg
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S.B. Clark Companies
Project Name: Burton Ridge at Four Seasons - Independent Living Page 10
Print Date: 07/16/09
Version Date: 07/10/09
Developer: Vancouver Housing Authority
Spreadsheet Version: 4% LIHTC/PAB 80- Independent Living Units, 64 @ 60%, 16 @ Mkt

Construction 
Financial Closing

Construction 
Pay-in's - Pay-

off's
Permanent Loan 

Conversion 

Post Closing 
Final Tax Crdeit 
Pay-in/Pay-off's 

at 8609

Final Sources 
and Uses Post 

Closing
Total Residential Development Costs 15,612,957 15,612,957 15,612,957
Total Commercial Development Costs 0 0

TOTAL DEVELOPMENT COSTS: 15,612,957 15,612,957 15,612,957
Less Costs Paid at Conversion/Post Conversion -1,856,551 1,798,237 -58,314 58,314 0
Net Construction Costs 13,756,406 1,798,237 15,554,643 58,314 15,612,957
SOURCES OF FUNDS CONSTRUCTION PERMANENT 

Convert to P&I
First Mortgage (FHA Insured PABs) Lender

(Per WF MF Capital Terms Sheet) Principal 5,100,000 -                  5,100,000 5,100,000            
Interest Rate 6.10% Rate 6.10%
Term Interest Only Years 40
Annual Payment -341,007

0

TBD Lender
Additional PAB Construction Loan Principal 2,521,157 (2,521,157)       0 0

Interest Rate 4.00%
Term Interest only
Annual Payment 100,846 0

Tax Credits
LIHTC 4%  Proceeds 233,256 2,040,986        2,274,241 58,314 2,332,555

Subordinate Debt Sources
City of Vancouver HOME Funds Amount 48,996 48,996 48,996
City of Vancouver CDBG Amount 0 0
Deferred Developer's Fee (Noncash) Amount 1,700,000 1,700,000 1,700,000

ARRA funds Tax Credit Gap Subsidy Amount 502,397 502,397 502,397
Stimulus Competitive Funds Amount 4,983,134 4,983,134 4,983,134
Land Note Carryback by VHA (noncash) Amount 367,467 367,467 367,467
State of Washington CTED Amount 0 0

VHA Equity Contribution Amount 578,408 578,408 578,408
Amount 0 0

TOTAL SOURCES 13,756,406 1,798,237 15,554,643 58,314 15,612,956
GAP/Permanent Conversion Costs 1 0 1 0 1

Permanent Financing Sources
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Project Name: Burton Ridge at Four Seasons - Independent Living Page 9

Print Date: July 16, 2009

Version Date: July 10, 2009

Developer: Vancouver Housing Authority

Spreadsheet Version: 4% LIHTC/PAB 80- Independent Living Units, 64 @ 60%, 16 @ Mkt

Principal 1,700,000 502,397 578,408

Interest Rate 1.50% Accrual starts after placed in service 2.00% 2.00%

Term 0 40 40

Remain'g Interest Remain'g Interest Remain'g Interest

Period Year Reduction Interest Balance  Accrual Reduction Interest Balance Accrual Reduction Interest Balance Accrual

2009 1,700,000 5,024 507,420 5,024 5,784 584,192 5,784

2010 12,750 1,712,750 12,750 10,148 517,569 10,148 11,684 595,876 11,684

2011 25,691 1,738,441 25,691 10,351 527,920 10,351 11,918 607,793 11,918

1 2012 23,290 26,077 1,702,787 26,077 10,558 538,479 10,558 12,156 619,949 12,156

2 2013 28,076 25,542 1,700,252 25,542 10,770 549,248 10,770 12,399 632,348 12,399

3 2014 32,869 25,504 1,692,887 25,504 10,985 560,233 10,985 12,647 644,995 12,647

4 2015 37,666 25,393 1,680,615 25,393 11,205 571,438 11,205 12,900 657,895 12,900

5 2016 42,463 25,209 1,663,361 25,209 11,429 582,867 11,429 13,158 671,053 13,158

6 2017 47,259 24,950 1,641,052 24,950 11,657 594,524 11,657 13,421 684,474 13,421

7 2018 52,051 24,616 1,613,617 24,616 11,890 606,414 11,890 13,689 698,164 13,689

8 2019 56,834 24,204 1,580,987 24,204 12,128 618,543 12,128 13,963 712,127 13,963

9 2020 61,606 23,715 1,543,096 23,715 12,371 630,914 12,371 14,243 726,369 14,243

10 2021 66,364 23,146 1,499,878 23,146 12,618 643,532 12,618 14,527 740,897 14,527

11 2022 71,104 22,498 1,451,272 22,498 12,871 656,403 12,871 14,818 755,715 14,818

12 2023 39,433 21,769 1,433,608 21,769 36,389 13,128 633,141 13,128 15,114 770,829 15,114

13 2024 21,504 1,455,112 21,504 80,514 12,663 565,290 12,663 15,417 786,246 15,417

14 2025 21,827 1,476,939 21,827 85,177 11,306 491,419 11,306 15,725 801,971 15,725

15 2026 22,154 1,499,093 22,154 89,805 9,828 411,442 9,828 16,039 818,010 16,039

16 2027 22,486 22,486 94,394 8,229 325,277 8,229 16,360 834,370 16,360

Principal 48,996 0 #N/A

Interest Rate 0.00% Accrual starts after placed in service 0.00% 2.96%

Term 40 40 40

Principal Remain'g Interest Principal Remain'g Interest Principal Remain'g Interest

Period Year Reduction Interest Balance  Accrual Reduction Interest Balance Accrual Reduction Interest Balance Accrual

2009 0 48,996 0 0 0 0 #N/A #N/A #N/A

2010 0 48,996 0 0 0 0 #N/A #N/A #N/A

2011 0 48,996 0 0 0 0 #N/A #N/A #N/A

1 2012 0 48,996 0 0 0 0 #N/A #N/A #N/A

2 2013 0 48,996 0 0 0 0 #N/A #N/A #N/A

3 2014 0 48,996 0 0 0 0 #N/A #N/A #N/A

4 2015 0 48,996 0 0 0 0 #N/A #N/A #N/A

5 2016 0 48,996 0 0 0 0 #N/A #N/A #N/A

6 2017 0 48,996 0 0 0 0 #N/A #N/A #N/A

7 2018 0 48,996 0 0 0 0 #N/A #N/A #N/A

8 2019 0 48,996 0 0 0 0 #N/A #N/A #N/A

9 2020 0 48,996 0 0 0 0 #N/A #N/A #N/A

10 2021 0 48,996 0 0 0 0 #N/A #N/A #N/A

11 2022 0 48,996 0 0 0 0 #N/A #N/A #N/A

12 2023 0 48,996 0 0 0 0 #N/A #N/A #N/A

13 2024 0 48,996 0 0 0 0 #N/A #N/A #N/A

14 2025 0 48,996 0 0 0 0 #N/A #N/A #N/A

15 2026 0 48,996 0 0 0 0 #N/A #N/A #N/A

16 2027 0 48,996 0 0 0 0 #N/A #N/A #N/A

Subordinated Debt

HOME Fund Note CDBG Fund Note

Cash Flow Payments Cash Flow Payments Cash Flow Payments

Subordinated Debt

CTED Loan

Cash Flow PaymentsCash Flow Payments

Deferred Developer Fee Loan

Cash Flow Payments

VHA Cash Contribution Loan
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Project Name: Burton Ridge at Four Seasons - Independent Living

Print Date: 07/16/09

Version Date: 07/10/09

Developer: Vancouver Housing Authority

Spreadsheet Version: 4% LIHTC/PAB 80- Independent Living Units, 64 @ 60%, 16 @ Mkt

Estimated LIHTC:

4% Credit TDC Limits

Total LIHTC Eligible From DevCosts 10,875,471 Total Eligible TDC 12,313,628

Qualifed Censes Tract (complete below) no

Total Basis 10,875,471 Total TDC Basis 12,313,628 Increase to .79 Max at 1MM both sides

Applicable Percent %( Feb 2009) 3.30% Applicable Percent % 3.30%

Annual Tax Credit 358,891 Annual Tax Credit 406,350 358,891

Price Per $1 Tax Credit 0.6500 Price Per $1 Tax Credit 0.6500 0.1400

Total Value 233,279 Total Value 264,127 50,245

Partnership Percentage 99.99% Partnership Percentage 99.99% 99.99%

Equity Generated 2,332,555 Equity Generated 2,641,009 502,397

2008 HUD 221 (d)(3) Statutory Mortgage Limit

Maximum

Bedroom Number of $ Basis $ Basis

Size Units Non Elevator Elevator Total

0 br 0 119,853 126,130 0

1 br 74 138,191 144,584 10,226,134

2 br 6 166,661 175,815 999,966

3 br 0 213,427 227,446 0

4 br 237,658 249,667 0

80 11,226,100

110% Escalation Allowed by WSHFC no 11,226,100

135% Escalation Allowed by WSHFC yes 15,155,235

Qualified Census Tract - 130% no 11,226,100

Tax Credit Applicable Units/ % 65 81.25%

Eligible Portion TDC 12,313,628

Distribution of Tax Credit Pay-in

Rate Amount Rate Amount

Financial Close 1st Payment 10.00% 233,256 0

Construction Completion 2nd Payment 85.00% 1,982,672 0

Conversion to Permanent Loan 3rd Payment 2.50% 58,314 0
Final Payin at 8609 4th Payment 2.50% 58,314 0

Should Be 100.00 % 100.00% 2,332,555 0.00% 0

Tax Credit Calculations

Supplemental Tax CreditsLIHTC

Tax Credit Calculation From Development Cost Worksheet
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