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Vision: We are building a healthy, connected community that empowers people and strengthens 
families by confronting the root causes of crisis and instability. 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Agenda 

 
1. Call to Order, Housing Authority Board Meeting — Housing Authority Board Chair  

 
2. Director’s Update – Frank Alexander (2:00 p.m. – 2:05 p.m.) 

 
3. Housing Division Overview —Norrie Boyd, Housing Division Director (2:05 p.m. – 2:30 p.m.) 

a. Effects of Government Shutdown on Housing Resources  
b. Housing Development  
c. Housing Operations and Resident Services Activities 

 
4. Boulder County Regional Housing Partnership (BCRHP) – Jim Williams, Strategic Communications 

Director, BCDHHS (2:30 p. m. - 2:45 p. m.) 
 

4. BCHA Financial update—Will Kugel, Finance Division Director, BCDHHS (2:45 p.m. – 3:00 p.m.) 
 

5. Matters from Members of the Housing Authority Board 
 

Boulder County Department of Housing & Human Services 
Housing Authority/Human Services Boards 

Monthly Board Meeting Agenda 
Thursday, January 31, 2019, 2:00 – 3:15 p.m. 

Commissioners’ Hearing Room – 3rd Floor  
Boulder County Courthouse, Boulder, Colorado 
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6. Matters from Members of the Public on Housing Authority topics  
 

7. Call to Order – as Human Services Board 
 

8. Matters from Members of the Human Services Board 
 

9. Matters from Members of the Public on Human Services topics (approximately 3:00 p.m.) 
 

Upcoming Meetings 

 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, February 26, 
Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Human Services Focus  
 
Current and past packets for the Boulder County Housing Authority Board, the Boulder County Human Services Board, and the 
Housing & Human Services Advisory Committee can be accessed at the links below: 
  
Boulder County Housing Authority Board Packets  
Boulder County Human Services Board Packets 
Housing & Human Services Advisory Committee Packets    
 
**Any member of the Public may speak on any subject related to Boulder County housing and human services.  It is the policy 
of the Board to facilitate an orderly and respectful hearing where all points of view may be heard.  Please keep comments to a 
maximum of 3 minutes.  For more on addressing the Board, see the County’s guide to public hearings:  
http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf  
 
It is the policy of BCDHHS to make programs, meetings, activities and services accessible to individuals with disabilities.  In order 
to provide special services such as interpreters or provide special materials in special formats such as large print, Braille, or 
computer disks the county needs to be informed of the individual’s special needs.  If you need special assistance contact Julia 
Yager, ADA Coordinator, or the Human Resources Division at 303-441-3508 at least 48 hours before the scheduled event.   
 
La política de BCDHHS es hacer que los programas, juntas, actividades y servicios sean accesibles para gente discapacitada. Para 
poder ofrecer servicios especiales como interpretes o material en algún formato especial, como impresiones mas grandes, 
Braille, o disco de computadora, él condado requiere que le informen de las necesidades especiales de cada individuo. Si Ud. 
requiere atención especial, por favor comuníquese con Julia Yager, coordinadora del ADA  o a la oficina de Recursos Humanos al 
303-441-3508 cuando menos 48 horas antes del evento. 
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Agenda

1) BCHA Fiscal Structure

2) Fiscal Overview and Key Metrics

3) Housing Choice Vouchers
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BCHA Fiscal Structure

3

BCHA Operating 
Fund

• General Admin
• 2012 Bond Group
• 2013 Bond Group
• Properties with no debt
• Property with individual loan
• Rural Development
• Pre-Development

368 units

$6,190,966
expense budget

Grant-Program 
Funds

• Housing Choice Vouchers
• Housing Stabilization 
• Family Self-Sufficiency
• Home Buyer Education 

$12,844,681
expense budget

Low-Income Housing 
Tax Credit (LIHTC) 

Partnerships

• Josephine Commons
74 Units

• Aspinwall
167 Units

• Kestrel
200 Units

441 units

$9,621,668
expense budget
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BCHA Portfolio

 All units are 100% affordable (i.e., no market rate units)
 Tenants are between 30%-60% Area Median Income ($32,580 - $65,160 for a family of four)
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Total Units 
809

BCHA 
368 units

2012 Bond 
Group

130 units

2013 Bond 
Group

111 units

Other Units
77 units

Rural 
Development

50 units

Low-Income Housing Tax 
Credits (LIHTCs)

441 units

Josephine 
Commons

74 units

Aspinwall 
167 units

Kestrel             
200 units
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Affordable Housing Unit Growth 2013-2018BCHA Portfolio
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BCHA-Owned Units
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BCHA-Owned Units # Units Loan Type

2012 Bond Group 130 $6.7M permanent loan with Wells Fargo 

2013 Bond Group 111 $6.5M permanent loan with Wells Fargo 

Other Units 60

17

5 properties have no debt

1 property has an individual $1M perm loan with 
Wells Fargo

Rural Development 50 3 properties with low-interest USDA loan serving 
agricultural  workers; $1.9M 50-year permanent 
loan

 All loans require monthly debt payments and the submission of annual financials 99



Low-Income Housing Tax Credit Properties
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LIHTC

First Fully 
Operational 

Year # Units
Tax Credit 
Financing

Permanent 
Loan

Josephine Commons 2013 74 senior 9% $2.8M

Aspinwall 2015 167 multi-family

(72 new construction,
95 rehab)

4% $13.8M

Kestrel 2018 71 senior
129 multi-family

4% $25.2M

 Investor owns 99.99%/BCHA owns 0.01%
 All LIHTCs require submission of monthly financials and the annual budget to investors1010



Key Metrics
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Occupancy Rate

• Goal of 95% occupancy rate on all properties

97% 97%

95%
94%

95%

80%

82%

84%

86%

88%

90%

92%

94%

96%

98%

100%

2015 2016 2017 2018 2019
goal

Occupancy Rates (2015-2018)

December Occupancy Rates
• BCHA 93%
• Josephine Commons 99%
• Aspinwall 97%
• Kestrel 98%
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Key Metrics
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Property Operations: Net Operating Income (NOI)

• a

Entity
Total 

Revenue

Total 
Operating 
Expenses

Net
Operating 

Income
BCHA $3,763,672 $2,638,961 $1,124,711

Josephine Commons $735,590 $390,093 $345,497

Aspinwall $2,216,530 $985,542 $1,230,988

Kestrel $2,642,285 $940,655 $1,701,631

*Excludes depreciation, amortization, interest expense, asset management fees, and extraordinary 
maintenance.

2018 Preliminary Financials
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Key Metrics
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Debt Service Coverage Ratio (DSCR)

• a

Entity # Units
Required 

DSCR

2018 
DSCR 

(preliminary)
Josephine Commons 74 1.20 1.38

Aspinwall 167 1.20 1.45

Kestrel 200 1.15 1.38

DSCR =
Net Operating Income

Total Debt Service
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Housing Choice Vouchers
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Types of Available Vouchers
• Housing Choice (560)
• Project-Based (128)
• Family Unification (92)
• Veterans Affairs (67)
• Non-Elderly with Disabilities (35)
• Other (14)

 $-
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Available Voucher Funding
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Housing Choice Vouchers
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2018

Voucher Spending
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December 2018
775 vouchers leased 

($729,448)
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Actual YTD
Operating Revenue

Tenant Revenue 172,496$      172,415$      172,457$      173,799$      175,937$        182,514$       183,108$      180,208$      181,246$      181,186$         184,140$         182,798$         2,142,304$      
Rental Subsidy 118,806$      116,195$      116,809$      106,623$      122,325$        132,810$       130,493$      134,410$      120,203$      128,038$         128,127$         141,041$         1,495,882$      

Other Income 10,634$        16,251$        8,109$          10,821$        8,224$             9,068$            12,039$        14,697$        727$              11,977$            8,277$              14,663$            125,486$         
Total Operating Revenue 301,936$   304,861$   297,375$   291,243$   306,487$      324,391$    325,640$   329,316$   302,176$   321,201$       320,544$       338,502$       3,763,672$   

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 43,283$        42,315$        41,126$        46,471$        42,409$           37,562$         42,442$        51,582$        55,694$        52,612$            48,724$            49,868$            554,090$         

Admin Expenses 4,544$          1,453$          851$              8,949$          6,740$             1,638$            5,461$          2,700$          (2,963)$         5,184$              1,707$              2,969$              39,233$            
Indirect Costs 10,786$        11,626$        20,166$        19,532$        8,211$             9,700$            19,433$        47,059$        24,988$        30,594$            30,361$            -$                  232,456$         

Total Admininstrative Expenses 58,613$        55,395$        62,142$        74,952$        57,360$           48,900$         67,335$        101,341$      77,720$        88,390$            80,792$            52,837$            825,778$         

Total Utilities 26,962$        30,998$        25,165$        43,426$        20,042$           23,178$         50,487$        22,170$        35,165$        45,521$            18,935$            46,856$            388,906$         

Maintenance
Salaries & Benefits 56,869$        53,910$        48,524$        52,513$        48,369$           50,127$         48,144$        46,098$        51,106$        53,948$            49,057$            47,179$            605,843$         

Supplies 4,950$          11,093$        (6,076)$         17,432$        7,778$             11,101$         10,786$        16,579$        22,974$        18,681$            14,637$            11,382$            73,643$            
Contracts 13,850$        15,680$        16,190$        17,956$        32,896$           32,325$         28,514$        23,076$        30,054$        11,490$            18,037$            7,890$              247,958$         

Lawn Care/Snow Removal 18,345$        24,515$        4,759$          -$              23,826$           49,939$         18,160$        11,062$        14,358$        10,956$            31,446$            58,424$            265,790$         
Non-Routine -$              -$              -$              -$              -$                 -$                -$              -$              -$              5,020$              -$                  -$                  5,020$              

Total Maintenance 94,013$        105,198$      63,397$        87,901$        112,869$        143,492$       105,604$      96,816$        118,491$      100,094$         113,178$         124,875$         1,198,254$      

Insurance 10,935$        10,935$        10,935$        10,935$        10,935$           10,935$         10,935$        12,991$        11,192$        10,859$            10,872$            10,872$            133,332$         
Bad Debt (1,314)$         -$              5,156$          21,448$        -$                 (907)$              110$              -$              (2,227)$         2,932$              (147)$                (34)$                  25,017$            

Insurance Deductible on Claims -$              -$              -$              -$              5,020$             -$                -$              -$              -$              (5,020)$             -$                  -$                  -$                  
Total Operating Expenses 189,209$   202,527$   166,796$   238,662$   206,227$      225,598$    234,472$   233,318$   240,341$   242,776$       223,630$       235,406$       2,638,961$   

Net Operating Income 112,727$   102,334$   130,579$   52,581$      100,260$      98,793$       91,169$      95,998$      61,834$      78,425$         96,914$         103,096$       1,124,711$   

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        64,445$           64,445$         64,445$        73,865$        65,792$        65,792$            65,792$            65,792$            788,680$         

Interest 48,639$        46,989$        46,897$        39,835$        46,726$           47,823$         46,737$        53,411$        38,283$        46,470$            46,370$            46,055$            554,235$         
Total Non-Operating Expense 113,615$      111,434$      111,342$      104,280$      111,171$        112,268$       111,182$      127,276$      104,075$      112,262$         112,162$         111,847$         1,342,915$      

Net Income (888)$          (9,099)$      19,237$      (51,699)$    (10,911)$       (13,475)$     (20,014)$    (31,278)$    (42,240)$    (33,838)$        (15,248)$        (8,750)$          (218,204)$     

Boulder County Housing Authority
Income Statement

For Year Ending December 31, 2018
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Jan‐2018 Feb‐2018 Mar‐2018 Apr‐2018 May‐2018 Jun‐2018 Jul‐2018 Aug‐2018 Sep‐2018 Oct‐2018 Nov‐2018 Dec‐2018  Year‐to‐Date 

 Year‐to‐Date 

Budget   Variance 

 % 

Variance 

INCOME

OPERATING INCOME

REVENUE

GROSS POTENTIAL RENT

Tenant Rental Income 103,061$     106,921$     108,396$     104,413$     99,248$      98,085$        98,105$      103,623$     102,646$     102,681$     103,840$     103,447$     1,234,466$       1,232,328$       2,138$        0.2%

Subsidies 81,495         78,590         77,324         81,897         87,640        89,462          90,376        85,640         87,775         88,691         88,072         88,904         1,025,866         1,073,268         (47,402)       ‐4.4%

TOTAL GROSS POTENTIAL RENT 184,556       185,511       185,720       186,310       186,888      187,547        188,481      189,263       190,421       191,372       191,912       192,351       2,260,332         2,305,596         (45,264)       ‐2.0%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (9,126)          (12,917)        (12,996)        (8,854)          (4,675)         (3,810)           (3,745)         (9,434)          (9,474)          (6,608)          (5,246)          (4,843)          (91,728)             (161,392)           69,664        ‐43.2%

TOTAL ADJUSTMENT TO RENTAL INCOME (9,126)          (12,917)        (12,996)        (8,854)          (4,675)         (3,810)           (3,745)         (9,434)          (9,474)          (6,608)          (5,246)          (4,843)          (91,728)             (161,392)           69,664        ‐43.2%

OTHER INCOME

Other Revenue ‐               11                 ‐               11                 11                33                  22                ‐               ‐               48                 15                 22                 173                    17,779              (17,606)       ‐99.0%

Tenant Late Fees 775              575              325              375              650             375                300             375              650              500              300              150              5,350                8,299                (2,949)         ‐35.5%

Insufficient Fund Fees 30                 90                 30                 15                 60                30                  60                15                 105              30                 ‐               45                 510                    135                    375             277.8%

Work Order Charges 4,408           189              209              1,198           13,496        105                320             2,224           235              3,615           150              2,067           28,216              21,722              6,494          29.9%

Tenant Nonrefundable Pet Fees ‐               300              ‐               150              ‐              150                300             ‐               150              150              ‐               ‐               1,200                ‐                     1,200          0.0%

Other Tenant Misc Revenue 270              ‐               ‐               843              ‐              ‐                 ‐              ‐               ‐               ‐               ‐               ‐               1,113                450                    663             147.3%

Laundry  56                 50                 135              179              74                196                69                65                 53                 93                 29                 33                 1,032                ‐                     1,032          0.0%

Interest Income 320              303              340              833              1,013          1,094             1,021          1,119           961              1,097           1,154           1,075           10,332              436                    9,896          2268.1%

TOTAL OTHER INCOME 5,859           1,518           1,039           3,605           15,304        1,983             2,092          3,798           2,154           5,533           1,649           3,392           47,926              48,821              (895)            ‐1.8%

TOTAL REVENUE 181,289       174,112       173,763       181,061       197,517      185,720        186,828      183,627       183,101       190,297       188,315       190,900       2,216,530         2,193,025         23,505        1.1%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 4,914           4,914           5,541           6,047           5,816          4,855             5,111          5,131           5,116           6,563           5,198           5,780           64,988              72,420              (7,432)         ‐10.3%

Administrative Benefits 1,184           1,184           1,293           2,368           2,069          1,567             1,622          1,626           1,623           1,927           1,641           1,765           19,869              18,619              1,249          6.7%

Maintenance Salaries 6,950           6,950           6,700           5,179           5,243          5,165             5,440          6,294           5,897           6,536           5,959           5,929           72,241              88,758              (16,518)       ‐18.6%

Maintenance Benefits 2,881           2,881           2,507           2,189           2,215          2,200             2,246          2,441           2,345           2,494           2,371           2,353           29,122              31,168              (2,046)         ‐6.6%

TOTAL PAYROLL EXPENSES 15,928         15,928         16,040         15,782         15,343        13,787          14,419        15,493         14,981         17,520         15,169         15,827         186,219            210,966            (24,747)       ‐11.7%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐               40                 ‐               ‐               ‐              10                  ‐              ‐               ‐               ‐               ‐               ‐               50                      1,338                (1,288)         ‐96.3%

Staff Training ‐               ‐               ‐               ‐               ‐              ‐                 ‐              ‐               ‐               ‐               ‐               ‐               ‐                     ‐                     ‐              0.0%

Audit Fees 525              525              735              582              539             539                539             539              539              539              539              539              6,680                13,378              (6,698)         ‐50.1%

Office Supplies 220              220              206              194              198             303                216             223              229              196              191              239              2,637                4,014                (1,377)         ‐34.3%

Advertising and Marketing ‐               ‐               ‐               ‐               ‐              ‐                 ‐              ‐               ‐               ‐               ‐               ‐               ‐                     1,167                (1,167)         ‐100.0%

Phone Expense 587              365              365              364              364             364                377             389              232              383              310              304              4,404                2,653                1,751          66.0%

Bank Fees 472              517              43                 531              1,100          495                562             435              510              522              544              546              6,277                3,282                2,994          91.2%

Management Fees 6,680           6,680           6,680           6,680           6,680          6,680             6,680          6,680           6,680           6,680           6,680           6,680           80,160              80,160              ‐              0.0%

HOA Fees 2,569           2,569           2,569           2,765           2,765          2,765             2,765          2,765           2,765           2,765           2,765           2,765           32,592              27,175              5,417          19.9%

Insurance  7,900           7,900           7,900           7,900           7,900          7,900             7,900          7,900           7,900           7,900           7,900           7,900           94,800              91,941              2,859          3.1%

Bad Debt, Net of Collections (517)             ‐               335              2,467           ‐              (65)                 ‐              ‐               ‐               17,881         360              6,787           27,247              ‐                     27,247        0.0%

Tenant Services 315              ‐               ‐               ‐               ‐              ‐                 ‐              ‐               ‐               ‐               ‐               ‐               315                    ‐                     315             0.0%

TOTAL ADMINISTRATIVE EXPENSES 18,751         18,816         18,832         21,483         19,546        18,992          19,039        18,932         18,855         36,866         19,289         25,759         255,161            225,109            30,052        13.3%

UTILITIES

Water    2,212           3,367           3,263           4,187           2,758          4,798             11,929        6,783           10,799         5,741           3,848           4,844           64,530              56,255              8,275          14.7%

Electricity    14,192         10,380         10,252         10,159         8,641          10,793          13,650        10,995         6,979           12,802         9,078           14,068         131,988            144,411            (12,423)       ‐8.6%

Gas 4,434           4,084           3,513           2,989           2,159          1,517             1,631          1,594           494              3,301           1,698           4,547           31,960              36,395              (4,434)         ‐12.2%

Sewer    3,399           4,797           4,797           5,799           3,391          4,571             5,732          3,391           4,561           4,460           4,462           7,697           57,057              42,290              14,767        34.9%

Other Utilities    693              909              895              1,096           694             895                1,116          694              895              1,040           1,089           1,466           11,483              7,400                4,084          55.2%

TOTAL UTILITIES 24,930         23,536         22,720         24,230         17,643        22,575          34,058        23,457         23,728         27,343         20,175         32,622         297,017            286,750            10,267        3.6%

MAINTENANCE EXPENSES

Maint  Supplies 5,474           1,570           2,612           1,899           9,468          5,359             3,965          10,500         1,662           4,353           6,062           3,494           56,418              34,778              21,640        62.2%

Maint  Cont  Other 565              282              6,111           353              1,355          1,073             3,020          ‐               386              1,026           4,190           338              18,699              43,958              (25,259)       ‐57.5%

Maint  Cont  Cleaning    ‐               1,220           1,157           1,305           1,335          900                1,791          150              677              95                 755              650              10,035              4,221                5,814          137.7%

Maint  Cont  Electrical ‐               ‐               277              ‐               563             1,930             655             (420)             95                 ‐               ‐               ‐               3,100                ‐                     3,100          0.0%

Maint  Cont  Flooring ‐               1,797           (1,797)          2,670           ‐              ‐                 ‐              1,541           959              ‐               725              572              6,468                11,247              (4,779)         ‐42.5%

Maint  Cont  HVAC 588              596              458              908              684             2,426             ‐              ‐               ‐               ‐               ‐               ‐               5,660                8,428                (2,769)         ‐32.9%

Maint  Cont  Lawn Care    ‐               ‐               ‐               ‐               5,940          10,287          4,940          7,416           5,326           955              8,733           ‐               43,596              53,081              (9,484)         ‐17.9%

Maint  Cont  Painting    775              825              ‐               1,325           ‐              ‐                 ‐              ‐               ‐               ‐               290              ‐               3,215                ‐                     3,215          0.0%

Maint  Cont  Pest Control    425              275              ‐               605              550             165                384             384              384              550              ‐               550              4,272                721                    3,551          492.1%

Maint  Cont  Plumbing    ‐               462              213              316              138             ‐                 213             ‐               163              ‐               ‐               645              2,150                13,354              (11,204)       ‐83.9%

Maint  Cont  Snow Removal    2,125           2,460           4,492           ‐               3,119          31,216          ‐              ‐               ‐               780              7,283           1,556           53,031              23,274              29,757        127.9%

Maint  Cont  Elevator Senior 160              160              160              160              160             160                331             160              10                 165              165              165              1,956                1,039                916             88.2%

Maint  Cont  Trash Removal    1,086           3,201           3,393           4,044           2,855          3,397             3,939          2,752           3,301           3,195           3,363           4,020           38,545              17,695              20,850        117.8%

TOTAL MAINTENANCE EXPENSES 11,197         12,849         17,076         13,587         26,166        56,912          19,237        22,482         12,964         11,120         31,566         11,990         247,145            211,797            35,348        16.7%

TOTAL OPERATING EXPENSES 70,807         71,130         74,669         75,082         78,698        112,266        86,753        80,364         70,528         92,849         86,199         86,198         985,542            934,622            50,920        5.4%

NET OPERATING INCOME 110,483       102,982       99,094         105,979       118,819      73,454          100,075      103,263       112,573       97,448         102,116       104,702       1,230,988         1,258,403         (27,415)       ‐2.2%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (110,187)     (110,187)     (110,187)     (110,187)     (110,187)    (110,187)       (110,187)    (110,187)     (110,187)     (110,187)     (110,187)     (110,195)     (1,322,247)       (1,322,238)       (8)                 0.0%

Amortization Expense (2,157)          (2,157)          (2,157)          (2,157)          (2,157)         (2,157)           (2,157)         (2,157)          (2,157)          (2,157)          (2,157)          (2,157)          (25,884)             (25,884)             ‐              0.0%

Interest Expense ‐ Hard Debt (85,506)        (78,866)        (75,834)        (76,393)        (80,879)       (79,254)         (82,285)       166,733       (51,821)        (43,062)        (48,814)        (45,730)        (581,712)           (939,615)           357,904      ‐38.1%

Interest Expense ‐ Soft Debt ‐               ‐               ‐               ‐               ‐              ‐                 ‐              (246,688)     (30,836)        (30,836)        (30,836)        (30,836)        (370,032)           ‐                     (370,032)    0.0%

Asset Management Fee ‐               ‐               ‐               ‐               ‐              ‐                 ‐              ‐               ‐               ‐               ‐               (5,797)          (5,797)               (5,796)               (1)                 0.0%

Incentive Management Fee ‐               ‐               ‐               ‐               ‐              ‐                 ‐              ‐               ‐               ‐               ‐               ‐               ‐                     ‐                     ‐              0.0%

Extraordinary Maintenance  (1,094)          (6,580)          7,674           ‐               ‐              ‐                 ‐              ‐               ‐               ‐               ‐               ‐               ‐                     ‐                     ‐              0.0%

TOTAL NON‐OPERATING REVENUES (EXPENSES) (198,943)     (197,790)     (180,504)     (188,736)     (193,222)    (191,598)       (194,628)    (192,298)     (195,001)     (186,242)     (191,994)     (194,715)     (2,305,671)       (2,293,534)       (12,137)       0.5%

NET INCOME (LOSS) (88,460)$     (94,807)$     (81,410)$     (82,758)$     (74,404)$    (118,143)$     (94,553)$    (89,036)$     (82,428)$     (88,794)$     (89,878)$     (90,013)$     (1,074,683)$     (1,035,132)$     (39,552)$    3.8%

DEBT SERVICE COVERAGE RATIO 1.53             1.42             1.36             1.46             1.65            0.99               1.37            1.42             1.56             1.34             1.41             1.44             1.41                   1.45                  

NOI 110,483       102,982       99,094         105,979       118,819      73,454          100,075      103,263       112,573       97,448         102,116       104,702       1,230,988         1,258,403        

Less Repl. Res ($56,388/yr) (4,526)          (4,562)          (4,562)          (4,562)          (4,562)         (4,562)           (5,521)         (4,735)          (4,699)          (4,699)          (4,699)          (4,699)          (56,388)             (56,388)            

NOI after Reserve funding 105,956       98,420         94,532         101,417       114,257      68,892          94,554        98,528         107,874       92,749         97,417         100,003       1,174,600         1,202,015        

First Bank (P&I) 65,349$       65,349$       65,349$       65,349$       65,349$      65,349$        65,348        65,349$       65,348$       65,348$       65,348$       65,348$       784,186$          784,188           

Mile High (P&I) 3,922           3,922           3,922           3,922           3,922          3,922             3,922          3,922           3,922           3,922           3,922           3,922           47,064              47,064             

Total Debt Payment 69,271         69,271         69,271         69,271         69,271        69,271          69,270        69,271         69,270         69,270         69,270         69,270         831,250            831,252           
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Jan‐2018 Feb‐2018 Mar‐2018 Apr‐2018 May‐2018 Jun‐2018 Jul‐2018 Aug‐2018 Sep‐2018 Oct‐2018 Nov‐2018 Dec‐2018  Year‐to‐Date 

 Year‐to‐Date 

Budget   Variance 

 % 

Variance 

INCOME

OPERATING INCOME

REVENUE

GROSS POTENTIAL RENT

Tenant Rental Income 51,706$      51,777$      51,727$      52,038$      52,038$      52,042$      52,078$      52,411$      52,002$      52,566$      50,164$      50,873$      621,422$          664,740$          (43,318)$    ‐6.5%

Subsidies 10,126        10,245        10,295        10,009        10,009        10,005        9,999          9,751          10,315        9,980          11,922        11,599        124,255            83,424               40,831        48.9%

TOTAL GROSS POTENTIAL RENT 61,832        62,022        62,022        62,047        62,047        62,047        62,077        62,162        62,317        62,546        62,086        62,472        745,677            748,164             (2,487)         ‐0.3%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (1,040)         (62)              25                (130)            (1,272)         ‐              (2,050)         (2,050)         (2,020)         (2,332)         (1,401)         (147)            (12,479)             (52,372)              39,893        ‐76.2%

TOTAL ADJUSTMENT TO RENTAL INCOME (1,040)         (62)              25                (130)            (1,272)         ‐              (2,050)         (2,050)         (2,020)         (2,332)         (1,401)         (147)            (12,479)             (52,372)              39,893        ‐76.2%

OTHER INCOME

Other Revenue ‐              11                ‐              ‐              11                ‐              ‐              ‐              ‐              ‐              ‐              11                33                      ‐                     33                0.0%

Tenant Late Fees (25)              50                (50)              ‐              ‐              ‐              ‐              ‐              ‐              25                ‐              (25)              (25)                     ‐                     (25)              0.0%

Insufficient Fund Fees ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              15                ‐              ‐              15                      ‐                     15                0.0%

Work Order Charges 430             ‐              ‐              43                253             ‐              315             ‐              18                84                575             240             1,956                1,000                 956             95.6%

Tenant Nonrefundable Pet Fees ‐              150             ‐              150             ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              300                    ‐                     300             0.0%

Other Tenant Misc Revenue ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐                     250                    (250)            ‐100.0%

Interest Income 1                  7                  8                  7                  7                  9                  10                9                  10                10                11                24                113                    ‐                     113             0.0%

TOTAL OTHER INCOME 406             218             (42)              199             271             9                  325             9                  28                134             586             250             2,392                1,250                 1,142          91.4%

TOTAL REVENUE 61,198        62,178        62,005        62,116        61,046        62,056        60,352        60,121        60,325        60,348        61,271        62,575        735,590            697,042             38,548        5.5%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 2,329          2,329          2,730          3,222          3,201          2,922          3,188          3,129          3,050          4,031          3,273          3,260          36,667              27,600               9,067          32.9%

Administrative Benefits 933             933             1,010          1,132          1,129          1,068          1,125          1,112          1,096          1,306          1,144          1,145          13,134              5,700                 7,434          130.4%

Maintenance Salaries 4,546          4,546          4,481          4,459          4,390          4,313          4,716          5,443          5,178          5,469          5,088          5,185          57,814              85,425               (27,611)       ‐32.3%

Maintenance Benefits 1,844          1,844          1,528          1,898          1,869          1,853          1,953          2,099          2,054          2,104          2,023          2,056          23,125              33,221               (10,096)       ‐30.4%

TOTAL PAYROLL EXPENSES 9,652          9,652          9,750          10,711        10,588        10,156        10,982        11,783        11,378        12,910        11,528        11,646        130,739            151,945             (21,206)       ‐14.0%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐              ‐              ‐              ‐              10                ‐              ‐              ‐              ‐              ‐              ‐              ‐              10                      420                    (410)            ‐97.6%

Staff Training ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐                     ‐                     ‐              0.0%

Audit Fees 503             503             503             647             539             539             539             539             539             539             539             539             6,470                7,428                 (958)            ‐12.9%

Office Supplies ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐                     1,969                 (1,969)         ‐100.0%

Advertising and Marketing ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐                     982                    (982)            ‐100.0%

Phone Expense 887             888             879             878             878             823             877             886             1,033          937             837             943             10,744              9,143                 1,600          17.5%

Bank Fees ‐              2                  2                  2                  2                  2                  2                  2                  2                  2                  3                  6                  27                      1,017                 (990)            ‐97.4%

Management Fees 2,874          2,874          2,874          2,874          2,874          2,874          2,874          2,874          2,874          2,874          2,874          2,874          34,484              34,484               ‐              0.0%

Insurance  3,008          3,008          3,008          3,008          3,008          3,008          3,008          3,008          3,008          3,008          3,008          3,008          36,091              45,383               (9,292)         ‐20.5%

Bad Debt, Net of Collections ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              180             ‐              ‐              180                    ‐                     180             0.0%

Tenant Services 17                ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              17                      ‐                     17                0.0%

TOTAL ADMINISTRATIVE EXPENSES 7,288          7,274          7,265          7,408          7,310          7,245          7,300          7,308          7,456          7,539          7,260          7,369          88,022              100,826             (12,804)       ‐12.7%

UTILITIES

Water    401             500             500             512             437             525             450             477             554             420             460             74                5,309                10,791               (5,482)         ‐50.8%

Electricity    4,925          3,544          3,389          1,699          1,491          1,593          1,412          1,329          (63)              3,472          1,564          4,358          28,715              50,970               (22,255)       ‐43.7%

Gas ‐              ‐              396             (396)            ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐                     5,378                 (5,378)         ‐100.0%

Sewer    1,969          2,068          2,068          2,049          2,049          2,049          2,049          2,049          2,049          2,049          2,049          113             22,607              15,616               6,991          44.8%

Other Utilities    117             117             117             117             117             117             30                117             117             149             149             37                1,299                475                    823             173.2%

TOTAL UTILITIES 7,412          6,230          6,471          3,980          4,094          4,284          3,941          3,971          2,656          6,090          4,221          4,582          57,930              83,230               (25,300)       ‐30.4%

MAINTENANCE EXPENSES

Maint  Supplies 209             851             249             600             2,082          685             2,886          3,238          803             2,549          363             677             15,192              12,288               2,904          23.6%

Maint  Cont  Other (283)            644             284             5,643          4,020          3,150          668             258             5,413          3,458          1,213          4,893          29,361              22,665               6,696          29.5%

Maint  Cont  Cleaning    950             1,145          1,112          ‐              2,346          (200)            657             ‐              95                397             ‐              95                6,597                14,788               (8,191)         ‐55.4%

Maint  Cont  Electrical 184             ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              184                    ‐                     184             0.0%

Maint  Cont  Flooring ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              670             ‐              ‐              670                    ‐                     670             0.0%

Maint  Cont  HVAC ‐              1,727          4,635          ‐              2,123          ‐              3,491          ‐              ‐              ‐              ‐              ‐              11,976              ‐                     11,976        0.0%

Maint  Cont  Lawn Care    ‐              ‐              ‐              ‐              1,356          3,312          2,645          1,528          1,060          719             2,424          1,526          14,571              5,039                 9,532          189.2%

Maint  Cont  Painting    ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐                     1,273                 (1,273)         ‐100.0%

Maint  Cont  Pest Control    ‐              150             ‐              150             300             ‐              150             150             150             300             ‐              300             1,650                3,184                 (1,534)         ‐48.2%

Maint  Cont  Plumbing    ‐              1,815          ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              1,815                1,592                 223             14.0%

Maint  Cont  Snow Removal    ‐              ‐              1,738          ‐              1,547          7,697          ‐              ‐              ‐              212             1,547          ‐              12,741              7,959                 4,782          60.1%

Maint  Cont  Elevator Senior 1,158          600             600             41                600             600             600             600             600             600             600             600             7,197                796                    6,401          804.2%

Maint  Cont  Trash Removal    677             1,186          96                919             96                919             1,094          1,081          96                1,947          1,083          2,255          11,448              10,238               1,211          11.8%

TOTAL MAINTENANCE EXPENSES 2,895          8,118          8,714          7,353          14,470        16,162        12,191        6,855          8,217          10,851        7,230          10,346        113,402            79,821               33,581        42.1%

TOTAL OPERATING EXPENSES 27,247        31,274        32,200        29,452        36,463        37,847        34,414        29,918        29,708        37,390        30,240        33,942        390,093            415,822             (25,729)       ‐6.2%

NET OPERATING INCOME 33,951        30,904        29,805        32,665        24,583        24,210        25,938        30,203        30,617        22,958        31,031        28,632        345,497            281,221             64,276        22.9%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (38,446)       (38,446)       (38,446)       (38,446)       (38,446)       (38,471)       (38,522)       (38,522)       (38,522)       (38,522)       (38,522)       (38,089)       (461,403)           (461,353)           (50)              0.0%

Amortization Expense (944)            (944)            (944)            (944)            (944)            (944)            (944)            (944)            (944)            (944)            (944)            (944)            (11,325)             (11,325)              (0)                 0.0%

Interest Expense ‐ Hard Debt (22,307)       (22,294)       (22,281)       (22,268)       (22,255)       (22,242)       (23,786)       22,087        (16,859)       (16,845)       (16,832)       (16,659)       (202,539)           (267,201)           64,662        ‐24.2%

Interest Expense ‐ Soft Debt ‐              ‐              ‐              ‐              ‐              ‐              ‐              (44,524)       (5,566)         (5,566)         (5,566)         (5,443)         (66,664)             ‐                     (66,664)       0.0%

Asset Management Fee ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              (6,150)         (6,150)               (6,149)                (1)                 0.0%
Incentive Management Fee ‐              ‐              ‐              ‐              (22,902)       ‐              ‐              ‐              ‐              ‐              ‐              ‐              (22,902)             ‐                     (22,902)       0.0%

Extraordinary Maintenance  ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐              ‐                     ‐                     ‐              0.0%

TOTAL NON‐OPERATING REVENUES (EXPENSES) (61,696)       (61,684)       (61,671)       (61,658)       (84,547)       (61,656)       (63,252)       (61,904)       (61,890)       (61,877)       (61,863)       (67,285)       (770,983)           (746,028)           (24,955)       3.3%

NET INCOME (LOSS) (27,746)$    (30,780)$    (31,865)$    (28,993)$    (59,963)$    (37,446)$    (37,314)$    (31,700)$    (31,274)$    (38,919)$    (30,833)$    (38,653)$    (425,486)$         (464,808)$         39,321$      ‐8.5%

DEBT SERVICE COVERAGE RATIO 1.66            1.50            1.44            1.59            1.17            1.15            1.21            1.46            1.48            1.08            1.50            1.38            1.38                   1.25                  
NOI 33,951        30,904        29,805        32,665        24,583        24,210        25,938        30,203        30,617        22,958        31,031        28,632        345,497            281,221            

Less Repl. Res ($27,303/yr) (2,209)         (2,209)         (2,209)         (2,209)         (2,209)         (2,209)         (2,671)         (2,275)         (2,275)         (2,275)         (2,275)         (2,275)         (27,301)             (27,303)             
NOI after Reserve funding 31,742        28,695        27,596        30,456        22,374        22,001        23,267        27,928        28,342        20,683        28,756        26,357        318,195            253,918           

Berkadia P&I 19,166$      19,166$      19,166$      19,166$      19,166$      19,166$      19,166$      19,166$      19,166$      19,166$      19,166$      19,166$      229,988$          202,698$         
Total Principal & Interest 19,166        19,166        19,166        19,166        19,166        19,166        19,166        19,166        19,166        19,166        19,166        19,166        229,988            202,698           

Josephine Commons, LLC

Income Statement
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Jan‐2018 Feb‐2018 Mar‐2018 Apr‐2018 May‐2018 Jun‐2018 Jul‐2018 Aug‐2018 Sep‐2018 Oct‐2018 Nov‐2018 Dec‐2018  Year‐to‐Date   Variance 

 % 

Variance 

INCOME

OPERATING INCOME

REVENUE

GROSS POTENTIAL RENT

Tenant Rental Income 187,572$      188,588$      180,576$      168,340$      170,629$      170,592$      171,759$     170,544$      172,091$      168,842$      168,920$      166,727$      2,085,180$       2,085,180$      0.0%

Subsidies 53,068          52,052          60,064          72,300          70,011          70,048          68,881         70,096          68,716          71,881          71,803          74,146          803,066            803,066            0.0%

TOTAL GROSS POTENTIAL RENT 240,640        240,640        240,640        240,640        240,640        240,640        240,640       240,640        240,807        240,723        240,723        240,873        2,888,246         2,888,246        0.0%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (95,482)         (80,490)         (47,825)         (15,039)         (11,866)         (5,805)           (6,831)          (8,991)           (9,755)           (6,905)           (4,161)           20,565          (272,585)           (272,585)          0.0%

TOTAL ADJUSTMENT TO RENTAL INCOME (95,482)         (80,490)         (47,825)         (15,039)         (11,866)         (5,805)           (6,831)          (8,991)           (9,755)           (6,905)           (4,161)           20,565          (272,585)           (272,585)          0.0%

OTHER INCOME

Other Revenue 306                178                633                200                524                300                336              330                303                306                189                303                3,906                3,906                0.0%

Tenant Late Fees 450                750                300                275                375                400                375              925                250                825                500                375                5,800                5,800                0.0%

Insufficient Fund Fees 15                  ‐                 30                  60                  15                  15                  45                 15                  60                  75                  45                  45                  420                    420                   0.0%

Work Order Charges 35                  938                ‐                 236                33                  1,375             519              2,137             890                2,779             125                1,339             10,404              10,404              0.0%

Tenant Nonrefundable Pet Fees 600                450                1,800             600                450                ‐                 450              450                150                150                450                ‐                 5,550                5,550                0.0%

Other Tenant Misc Revenue ‐                 ‐                 ‐                 ‐                 ‐                 270                ‐               ‐                 ‐                 ‐                 311                (37)                 544                    544                   0.0%

Interest Income ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 ‐               ‐                 ‐                 ‐                 ‐                 ‐                 ‐                     ‐                    0.0%

TOTAL OTHER INCOME 1,406             2,316             2,763             1,370             1,396             2,360             1,724           3,856             1,653             4,135             1,620             2,024             26,625              26,625              0.0%

TOTAL REVENUE 146,564        162,466        195,578        226,971        230,170        237,195        235,533       235,505        232,705        237,953        238,181        263,462        2,642,285         2,642,285        0.0%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 13,473          13,473          18,619          6,246             6,289             5,914             6,154           3,882             6,155             7,663             3,903             4,485             96,256              96,256              0.0%

Administrative Benefits 4,538             4,538             5,277             2,278             2,037             1,957             7,948           1,087             2,008             2,288             1,091             1,216             36,263              36,263              0.0%

Maintenance Salaries 1,291             1,291             1,483             5,257             5,830             4,874             5,806           6,299             7,704             7,094             5,774             6,181             58,884              58,884              0.0%

Maintenance Benefits 660                660                687                2,326             2,584             2,246             (3,494)          2,550             3,252             2,720             2,466             2,525             19,182              19,182              0.0%

TOTAL PAYROLL EXPENSES 19,962          19,962          26,066          16,107          16,740          14,990          16,414         13,817          19,119          19,765          13,234          14,408          210,585            210,585            0.0%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                 ‐                 10                  ‐                 ‐                 305                707              ‐                 1,311             500                2,052             162                5,046                5,046                0.0%

Staff Training ‐                 ‐                 39                  685                ‐                 ‐                 ‐               ‐                 ‐                 ‐                 ‐                 ‐                 724                    724                   0.0%

Audit Fees 28                  ‐                 450                1,667             925                518                518              518                1,607             518                2,696             1,607             11,052              11,052              0.0%

Office Supplies ‐                 35                  412                303                538                336                1,215           113                79                  160                209                401                3,799                3,799                0.0%

Advertising and Marketing ‐                 ‐                 1,875             ‐                 ‐                 ‐                 ‐               ‐                 ‐                 1,963             ‐                 ‐                 3,839                3,839                0.0%

Phone Expense ‐                 ‐                 ‐                 ‐                 25                  25                  25                 ‐                 25                  ‐                 ‐                 ‐                 100                    100                   0.0%

Bank Fees 325                413                389                420                674                372                365              245                156                183                38                  ‐                 3,580                3,580                0.0%

Management Fees ‐                 ‐                 22,416          10,152          10,295          10,568          10,521         10,424          10,397          10,538          10,629          10,711          116,651            116,651            0.0%

Admin Contracts (286)               (264)               264                (187)               (121)               ‐                 (33)               627                ‐                 ‐                 ‐                 (22)                 (22)                    

Insurance  7,435             7,435             7,435             11,353          11,768          11,768          11,768         11,768          11,768          11,768          11,768          11,768          127,802            127,802            0.0%

Bad Debt, Net of Collections ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 ‐               ‐                 2,336             88                  ‐                 ‐                 2,424                2,424                0.0%

Tenant Services ‐                 ‐                 1,997             2,082             2,135             ‐                 361              ‐                 246                175                ‐                 ‐                 6,996                6,996                0.0%

TOTAL ADMINISTRATIVE EXPENSES 7,501             7,619             35,287          26,475          26,239          23,892          25,447         23,696          27,925          25,893          27,392          24,627          281,992            282,014            0.0%

UTILITIES

Water    2,543             2,640             3,816             1,043             2,087             6,467             7,120           4,138             4,145             1,667             17,962          1,771             55,399              55,399              0.0%

Electricity    ‐                 15,827          17,261          28,173          ‐                 13,347          21,565         9,412             15,501          15,182          14,408          39,273          189,949            189,949            0.0%

Gas ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 ‐               ‐                 ‐                 ‐                 ‐                 ‐                 ‐                     ‐                    0.0%

Sewer    3,091             3,021             3,038             3,038             1,423             962                4,182           962                962                962                962                3,101             25,705              25,705              0.0%

Other Utilities    2,072             1,958             1,950             1,953             1,447             1,611             4,601           4,222             4,691             4,783             3,243             1,652             34,183              34,183              0.0%

TOTAL UTILITIES 7,706             23,446          26,065          34,207          4,957             22,387          37,468         18,734          25,298          22,594          36,576          45,798          305,236            305,236            0.0%

MAINTENANCE EXPENSES

Maint  Supplies 5,728             3,892             4,609             3,953             4,753             4,065             2,859           3,529             1,652             2,731             2,977             6,196             46,943              46,943              0.0%

Maint  Cont  Other 656                ‐                 3,389             559                ‐                 150                3,240           950                702                9,627             719                379                20,372              20,372              0.0%

Maint  Cont  Cleaning    132                1,475             95                  1,425             3,000             (125)               202              2,845             95                  1,025             2,640             480                13,289              13,289              0.0%

Maint  Cont  Electrical ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 ‐               ‐                 ‐                 ‐                 ‐                 ‐                 ‐                     ‐                    0.0%

Maint  Cont  Flooring ‐                 ‐                 ‐                 ‐                 283                283                430              283                ‐                 583                764                ‐                 2,625                2,625                0.0%

Maint  Cont  HVAC ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 ‐               ‐                 ‐                 ‐                 ‐                 ‐                 ‐                     ‐                    0.0%

Maint  Cont  Lawn Care    ‐                 ‐                 ‐                 ‐                 ‐                 357                ‐               ‐                 510                ‐                 ‐                 ‐                 867                    867                   0.0%

Maint  Cont  Painting    ‐                 ‐                 ‐                 ‐                 445                ‐                 255              ‐                 ‐                 ‐                 460                ‐                 1,160                1,160                0.0%

Maint  Cont  Pest Control    ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 1,062           ‐                 330                ‐                 ‐                 99                  1,491                1,491                0.0%

Maint  Cont  Plumbing    ‐                 ‐                 138                ‐                 1,693             ‐                 ‐               ‐                 ‐                 ‐                 ‐                 378                2,209                2,209                0.0%

Maint  Cont  Snow Removal    ‐                 3,375             4,592             ‐                 ‐                 4,353             ‐               ‐                 5,000             ‐                 4,973             4,676             26,969              26,969              0.0%

Maint  Cont  Elevator Senior 153                ‐                 ‐                 543                267                675                195              105                372                87                  ‐                 1,041             3,437                3,437                0.0%

Maint  Cont  Trash Removal    1,751             1,775             25                  3,429             ‐                 2,078             4,113           2,081             ‐                 4,113             ‐                 4,113             23,478              23,478              0.0%

TOTAL MAINTENANCE EXPENSES 8,420             10,518          12,848          9,909             10,441          11,836          12,356         9,793             8,661             18,166          12,533          17,362          142,841            142,841            0.0%

TOTAL OPERATING EXPENSES 43,588          61,545          100,266        86,699          58,376          73,105          91,685         66,040          81,003          86,418          89,735          102,195        940,655            940,677            0.0%

NET OPERATING INCOME 102,976        100,921        95,312          140,272        171,794        164,090        143,848       169,466        151,702        151,535        148,447        161,268        1,701,631         1,701,609        0.0%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (207,201)       (207,201)       (207,201)       (390,193)       (252,949)       (252,949)       (252,949)     (252,949)       (252,949)       (388,223)       (252,949)       (283,519)       (3,201,233)       (3,201,233)       0.0%

Amortization Expense (860)               (860)               (860)               (860)               (860)               (860)               (860)             (860)               (860)               (860)               (9,812)           (1,673)           (20,085)             (20,085)             0.0%

Interest Expense ‐ Hard Debt ‐                 (65,538)         (157,993)       (45)                 (181,129)       (91,598)         ‐               (97,643)         (190,776)       ‐                 (83,550)         (166,731)       (1,035,003)       (1,035,003)       0.0%

Interest Expense ‐ Soft Debt (19,827)         (19,827)         (19,827)         (19,827)         (19,827)         (26,955)         (24,583)        (18,424)         (21,137)         (21,137)         (21,428)         (26,960)         (259,760)           (259,760)          0.0%

Asset Management Fee ‐                 ‐                 417                ‐                 ‐                 ‐                 ‐               ‐                 ‐                 ‐                 ‐                 (7,427)           (7,010)               (7,010)               0.0%

Incentive Management Fee ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 ‐               ‐                 ‐                 ‐                 ‐                 ‐                 ‐                     ‐                    0.0%

Extraordinary Maintenance  ‐                 ‐                 ‐                 ‐                 (25,185)         (43,300)         (13,050)        (560)               ‐                 (4,349)           13,144          (7,500)           (80,800)             (80,800)             0.0%

Other Non‐Operating Revenue ‐                 ‐                 ‐                 ‐                 ‐                 ‐                 59,444         ‐                 ‐                 9,286             ‐                 ‐                 68,730              68,730              0.0%

TOTAL NON‐OPERATING REVENUES (EXPENSES) (227,888)       (293,426)       (385,464)       (410,925)       (479,950)       (415,662)       (231,998)     (370,436)       (465,723)       (405,283)       (354,595)       (493,809)       (4,535,161)       (4,535,161)       0.0%

NET INCOME (LOSS) (124,912)$     (192,505)$     (290,152)$     (270,653)$     (308,156)$     (251,572)$     (88,151)$     (200,970)$     (314,021)$     (253,748)$     (206,149)$     (332,542)$     (2,833,530)$     (2,833,552)$     0.0%

Kestrel I, LLC

Income Statement

For the Year Ending December 31, 2018

1919



2018 Occupancy Rates 

  BCHA 
Josephine 
Commons Aspinwall Kestrel 

December occupancy rate 93% 99% 97% 98% 
2018 occupancy rate 91% 99% 96% 96% 

# of units 368 74 167 200 
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BCHA Resolutions 
December 2018  –January 2019 

 
Resolution 2019 – 03 
A Resolution for the Purpose of Approving the 2018 SEMAP (Section 8 Management Assessment Program) Annual Certification 

as Mandated by the United States Department of Housing and Urban Development (HUD) for Boulder County Housing 

Authority’s Section 8 Housing Choice Voucher Program  

Resolution 2019 – 04 
A Resolution Approving the Boulder County Housing Authority  
Amended Housing Choice Voucher/Section 8 Administrative Plan 
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Jan Actual YTD
Operating Revenue

Tenant Revenue 185,744$      185,744$         
Rental Subsidy 144,476$      144,476$         

Other Income 8,734$          8,734$              
Total Operating Revenue 338,954$   338,954$       

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 72,359$        72,359$            

Admin Expenses 3,742$          3,742$              
Indirect Costs 27,610$        27,610$            

Total Admininstrative Expenses 103,712$      103,712$         

Utilities
Water 4,988$          4,988$              

Electricity 582$              582$                 
Gas 3,138$          3,138$              

Sewer 6,355$          6,355$              
Other Utilities 2,190$          2,190$              

Trash Removal 2,927$          2,927$              
Total Utilities 20,181$        17,253$            

Maintenance
Salaries & Benefits 127,895$      127,895$         

Supplies 12,086$        12,086$            
Contracts 6,100$          6,100$              

Lawn Care/Snow Removal 29,479$        29,479$            
Non-Routine -$              -$                  

Total Maintenance 175,560$      175,560$         

Insurance 14,183$        14,183$            
Bad Debt 2,065$          2,065$              

Insurance Deductible on Claims -$              -$                  
Total Operating Expenses 315,701$   315,701$       

Net Operating Income 23,253$      23,253$         

Non-Operating Expense
Depreciation 65,792$        65,792$            

Interest 39,293$        39,293$            
Total Non-Operating Expense 105,085$      105,085$         

Net Income (81,832)$    (81,832)$        

Boulder County Housing Authority
Income Statement

For Year Ending December 31, 2019
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Jan‐2019  Year‐to‐Date   Prior Year 

 Variance from 

PY 

 % Variance 

from PY 

 Year‐to‐Date 

Budget 

 Variance from 

Budget 

 % Variance 

from Budget 

INCOME

OPERATING INCOME

REVENUE

GROSS POTENTIAL RENT

Tenant Rental Income 103,433$          103,433$          93,935$            9,498$              10.1% 105,004$           (1,571)$             ‐1.5%

Subsidies 96,723              96,723              81,495              15,228              18.7% 93,117               3,606                3.9%

TOTAL GROSS POTENTIAL RENT 200,156            200,156            175,430            24,726              14.1% 198,122             2,035                1.0%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (537)                  (537)                   ‐                     0.0% (13,869)              13,332              ‐96.1%

TOTAL ADJUSTMENT TO RENTAL INCOME (537)                  (537)                   ‐                     ‐                     0.0% (13,869)              13,332              ‐96.1%

OTHER INCOME

Other Revenue 22                      22                      ‐                     22                      0.0% 15                       7                        48.3%

Tenant Late Fees 750                    750                    775                    (25)                     ‐3.2% 459                     291                    63.3%

Insufficient Fund Fees 30                      30                      30                      ‐                     0.0% 44                       (14)                     ‐31.4%

Work Order Charges 25                      25                      4,408                 (4,383)               ‐99.4% 2,422                  (2,397)               ‐99.0%

Tenant Nonrefundable Pet Fees ‐                     ‐                     ‐                     ‐                     0.0% 103                     (103)                  ‐100.0%

Other Tenant Misc Revenue ‐                     ‐                     270                    (270)                   ‐100.0% 96                       (96)                     ‐100.0%

Laundry  31                      31                      56                      (26)                     ‐45.5% 89                       (58)                     ‐65.3%

Interest Income 1,207                1,207                 320                    887                    276.8% 887                     321                    36.1%

TOTAL OTHER INCOME 2,065                2,065                 5,859                 (3,794)               ‐64.8% 4,114                  (2,048)               ‐49.8%

TOTAL REVENUE 201,684            201,684            181,289            20,932              11.5% 188,367             13,318              7.1%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 5,306                5,306                 4,914                 392                    8.0% 4,793                  514                    10.7%

Administrative Benefits 1,955                1,955                 1,184                 772                    65.2% 1,471                  485                    33.0%

Maintenance Salaries 6,062                6,062                 6,950                 (888)                   ‐12.8% 8,818                  (2,756)               ‐31.3%

Maintenance Benefits 2,409                2,409                 2,881                 (472)                   ‐16.4% 3,399                  (990)                  ‐29.1%

TOTAL PAYROLL EXPENSES 15,733              15,733              15,928              (196)                   ‐1.2% 18,481               (2,748)               ‐14.9%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                     ‐                     ‐                     ‐                     0.0% 4                         (4)                       ‐100.0%

Staff Training ‐                     ‐                     ‐                     ‐                     0.0% ‐                      ‐                     0.0%

Audit Fees 83                      83                      525                    (442)                   ‐84.1% 555                     (472)                  ‐85.0%

Office Supplies 196                    196                    220                    (25)                     ‐11.1% 224                     (28)                     ‐12.7%

Advertising and Marketing ‐                     ‐                     ‐                     ‐                     0.0% ‐                      ‐                     0.0%

Phone Expense 530                    530                    587                    (57)                     ‐9.7% 374                     156                    41.7%

Bank Fees 446                    446                    472                    (26)                     ‐5.5% 534                     (88)                     ‐16.4%

Management Fees 6,680                6,680                 6,680                 ‐                     0.0% 6,680                  ‐                     0.0%

HOA Fees 2,765                2,765                 2,569                 196                    7.6% 2,770                  (5)                       ‐0.2%

Insurance  8,359                8,359                 7,900                 459                    5.8% 8,366                  (7)                       ‐0.1%

Bad Debt, Net of Collections 754                    754                    (517)                   1,272                 ‐245.8% 2,316                  (1,562)               ‐67.4%

Tenant Services 413                    413                    315                    98                      30.9% 27                       386                    1443.9%

TOTAL ADMINISTRATIVE EXPENSES 20,227              20,227              18,751              1,475                 7.9% 21,851               (1,624)               ‐7.4%

UTILITIES

Water    2,440                2,440                 2,212                 228                    10.3% 5,485                  (3,045)               ‐55.5%

Electricity    11,043              11,043              14,192              (3,149)               ‐22.2% 11,219               (176)                  ‐1.6%

Gas 1,578                1,578                 4,434                 (2,855)               ‐64.4% 2,717                  (1,138)               ‐41.9%

Sewer    3,391                3,391                 3,399                 (8)                       ‐0.2% 4,850                  (1,459)               ‐30.1%

Other Utilities    848                    848                    693                    155                    22.4% 976                     (128)                  ‐13.1%

TOTAL UTILITIES 19,300              19,300              24,930              (5,630)               ‐22.6% 25,246               (5,946)               ‐23.6%

MAINTENANCE EXPENSES

Maint  Supplies 973                    973                    5,474                 (4,501)               ‐82.2% 4,796                  (3,823)               ‐79.7%

Maint  Cont  Other 1,268                1,268                 565                    703                    124.6% 1,589                  (321)                  ‐20.2%

Maint  Cont  Cleaning    ‐                     ‐                     ‐                     ‐                     0.0% 853                     (853)                  ‐100.0%

Maint  Cont  Electrical ‐                     ‐                     ‐                     ‐                     0.0% 264                     (264)                  ‐100.0%

Maint  Cont  Flooring ‐                     ‐                     ‐                     ‐                     0.0% 550                     (550)                  ‐100.0%

Maint  Cont  HVAC ‐                     ‐                     588                    (588)                   ‐100.0% 481                     (481)                  ‐100.0%

Maint  Cont  Lawn Care    ‐                     ‐                     ‐                     ‐                     0.0% 3,706                  (3,706)               ‐100.0%

Maint  Cont  Painting    ‐                     ‐                     775                    (775)                   ‐100.0% 273                     (273)                  ‐100.0%

Maint  Cont  Pest Control    ‐                     ‐                     425                    (425)                   ‐100.0% 363                     (363)                  ‐100.0%

Maint  Cont  Plumbing    655                    655                    ‐                     655                    0.0% 183                     473                    258.5%

Maint  Cont  Snow Removal    18,715              18,715              2,125                 16,590              780.7% 4,508                  14,207              315.2%

Maint  Cont  Elevator Senior 165                    165                    160                    5                        3.1% 166                     (1)                       ‐0.8%

Maint  Cont  Trash Removal    2,827                2,827                 1,086                 1,741                 160.3% 3,276                  (449)                  ‐13.7%

TOTAL MAINTENANCE EXPENSES 24,603              24,603              11,197              13,406              119.7% 21,007               3,596                17.1%

TOTAL OPERATING EXPENSES 79,863              79,863              70,807              9,056                 12.8% 86,585               (6,722)               ‐7.8%

NET OPERATING INCOME 121,821            121,821            110,483            11,876              10.7% 101,781             20,040              19.7%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (110,187)           (110,187)           (110,187)           ‐                     0.0% (110,218)            31                      0.0%

Amortization Expense (2,157)               (2,157)               (2,157)               ‐                     0.0% (2,157)                (0)                       0.0%

Interest Expense ‐ Hard Debt (50,803)             (50,803)             (85,506)             34,702              ‐40.6% (46,784)              (4,019)               8.6%

Interest Expense ‐ Soft Debt (31,633)             (31,633)             ‐                     (31,633)             0.0% (31,633)              0                        0.0%

Asset Management Fee ‐                     ‐                     ‐                     ‐                     0.0% (498)                    498                    ‐100.0%

Incentive Management Fee ‐                     ‐                     ‐                     ‐                     0.0% ‐                      ‐                     0.0%

Extraordinary Maintenance  ‐                     ‐                     (1,094)               1,094                 ‐100.0% ‐                      ‐                     0.0%

TOTAL NON‐OPERATING REVENUES (EXPENSES) (194,780)           (194,780)           (198,943)           4,163                 ‐2.1% (191,290)            (3,490)               1.8%

NET INCOME (LOSS) (72,959)$           (72,959)$           (88,460)$           16,038$            ‐18.1% (89,508)$            16,549$            ‐18.5%

DEBT SERVICE COVERAGE RATIO 1.69                   1.69                   1.53                   1.40                   

NOI 121,821            121,821            110,483            101,781            

Less Repl. Res ($58,080/yr) (4,840)               (4,840)               (4,699)               (4,840)               

NOI after Reserve funding 116,981            116,981            105,784            96,941              

First Bank (P&I) 65,348$            65,348$            65,348$            65,349              

Mile High (P&I) 3,922                3,922                 3,922                 3,922                 

Total Debt Payment 69,270              69,270              69,270              69,270              

Aspinwall LLC

Income Statement

For the Year Ending December 31, 2019
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Jan‐2019  Year‐to‐Date   Prior Year 

 Variance from 

PY 

 % Variance 

from PY 

 Year‐to‐Date 

Budget   Variance   % Variance 

INCOME

OPERATING INCOME

REVENUE

GROSS POTENTIAL RENT

Tenant Rental Income 51,793$            51,793$             50,666$             1,127$               2.2% 53,407$              (1,614)$             ‐3.0%

Subsidies 12,154               12,154               10,126               2,028                 20.0% 10,939                1,215                 11.1%

TOTAL GROSS POTENTIAL RENT 63,947               63,947               60,792               3,155                 5.2% 64,346                (399)                   ‐0.6%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss 78                       78                       ‐                      78                       0.0% (4,504)                 4,582                 ‐101.7%

TOTAL ADJUSTMENT TO RENTAL INCOME 78                       78                       ‐                      78                       0.0% (4,504)                 4,582                 ‐101.7%

OTHER INCOME

Other Revenue ‐                     ‐                      ‐                      ‐                      0.0% 3                           (3)                        ‐100.0%

Tenant Late Fees ‐                     ‐                      (25)                      25                       ‐100.0% (2)                         2                         ‐100.0%

Insufficient Fund Fees ‐                     ‐                      ‐                      ‐                      0.0% 1                           (1)                        ‐100.0%

Work Order Charges ‐                     ‐                      430                     (430)                    ‐100.0% 168                      (168)                   ‐100.0%

Tenant Nonrefundable Pet Fees ‐                     ‐                      ‐                      ‐                      0.0% 26                        (26)                      ‐100.0%

Other Tenant Misc Revenue ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

Interest Income 12                       12                       1                          11                       2012.7% 10                        2                         20.2%

TOTAL OTHER INCOME 12                       12                       406                     (394)                    ‐97.1% 205                      (194)                   ‐94.3%

TOTAL REVENUE 64,037               64,037               61,198               2,839                 4.6% 60,047                3,989                 6.6%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 3,104                 3,104                 2,329                 775                     33.3% 4,210                  (1,106)                ‐26.3%

Administrative Benefits 1,138                 1,138                 933                     205                     22.0% 1,468                  (330)                   ‐22.5%

Maintenance Salaries 5,303                 5,303                 4,546                 756                     16.6% 4,575                  728                     15.9%

Maintenance Benefits 2,106                 2,106                 1,844                 262                     14.2% 1,720                  386                     22.4%

TOTAL PAYROLL EXPENSES 11,650               11,650               9,652                 1,998                 20.7% 11,973                (322)                   ‐2.7%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                     ‐                      ‐                      ‐                      0.0% 2                           (2)                        ‐100.0%

Staff Training ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

Audit Fees 63                       63                       503                     (441)                    ‐87.6% 555                      (493)                   ‐88.7%

Office Supplies ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

Advertising and Marketing ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

Phone Expense 890                     890                     887                     3                          0.4% 913                      (23)                      ‐2.5%

Bank Fees 3                         3                          ‐                      3                          0.0% 2                           0                         18.7%

Management Fees 2,874                 2,874                 2,874                 ‐                      0.0% 2,874                  ‐                     0.0%

Insurance  3,113                 3,113                 3,008                 106                     3.5% 3,113                  (0)                        0.0%

Bad Debt, Net of Collections ‐                     ‐                      ‐                      ‐                      0.0% 15                        (15)                      ‐100.0%

Tenant Services ‐                     ‐                      17                       (17)                      ‐100.0% 1                           (1)                        ‐100.0%

TOTAL ADMINISTRATIVE EXPENSES 6,943                 6,943                 7,288                 (346)                    ‐4.7% 7,476                  (534)                   ‐7.1%

UTILITIES

Water    440                     440                     401                     39                       9.8% 451                      (11)                      ‐2.5%

Electricity    3,836                 3,836                 4,925                 (1,088)                ‐22.1% 2,441                  1,396                 57.2%

Gas ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

Sewer    2,049                 2,049                 1,969                 80                       4.0% 1,922                  127                     6.6%

Other Utilities    149                     149                     117                     32                       27.4% 110                      38                       34.8%

TOTAL UTILITIES 6,474                 6,474                 7,412                 (938)                    ‐12.7% 4,924                  1,550                 31.5%

MAINTENANCE EXPENSES

Maint  Supplies 298                     298                     209                     88                       42.2% 1,291                  (994)                   ‐77.0%

Maint  Cont  Other 357                     357                     (283)                    640                     ‐226.2% 2,496                  (2,138)                ‐85.7%

Maint  Cont  Cleaning    ‐                     ‐                      950                     (950)                    ‐100.0% 561                      (561)                   ‐100.0%

Maint  Cont  Electrical ‐                     ‐                      184                     (184)                    ‐100.0% 16                        (16)                      ‐100.0%

Maint  Cont  Flooring ‐                     ‐                      ‐                      ‐                      0.0% 57                        (57)                      ‐100.0%

Maint  Cont  HVAC ‐                     ‐                      ‐                      ‐                      0.0% 1,018                  (1,018)                ‐100.0%

Maint  Cont  Lawn Care    ‐                     ‐                      ‐                      ‐                      0.0% 1,239                  (1,239)                ‐100.0%

Maint  Cont  Painting    ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

Maint  Cont  Pest Control    ‐                     ‐                      ‐                      ‐                      0.0% 140                      (140)                   ‐100.0%

Maint  Cont  Plumbing    ‐                     ‐                      ‐                      ‐                      0.0% 154                      (154)                   ‐100.0%

Maint  Cont  Snow Removal    6,188                 6,188                 ‐                      6,188                 0.0% 1,083                  5,105                 471.4%

Maint  Cont  Elevator Senior ‐                     ‐                      1,158                 (1,158)                ‐100.0% 612                      (612)                   ‐100.0%

Maint  Cont  Trash Removal    98                       98                       677                     (578)                    ‐85.5% 973                      (875)                   ‐89.9%

TOTAL MAINTENANCE EXPENSES 6,941                 6,941                 2,895                 4,046                 139.8% 9,639                  (2,698)                ‐28.0%

TOTAL OPERATING EXPENSES 32,008               32,008               27,247               4,761                 17.5% 34,012                (2,005)                ‐5.9%

NET OPERATING INCOME 32,029               32,029               33,951               (1,922)                ‐5.7% 26,035                5,994                 23.0%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (38,522)             (38,522)              (38,446)              (76)                      0.2% (38,450)               (72)                      0.2%

Amortization Expense (944)                   (944)                    (944)                    ‐                      0.0% (944)                     (0)                        0.0%

Interest Expense ‐ Hard Debt (16,804)             (16,804)              (22,307)              5,502                 ‐24.7% (16,551)               (254)                   1.5%

Interest Expense ‐ Soft Debt (5,566)                (5,566)                ‐                      (5,566)                0.0% (5,787)                 221                     ‐3.8%

Asset Management Fee ‐                     ‐                      ‐                      ‐                      0.0% (528)                     528                     ‐100.0%

Incentive Management Fee ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

Extraordinary Maintenance  ‐                     ‐                      ‐                      ‐                      0.0% ‐                       ‐                     0.0%

TOTAL NON‐OPERATING REVENUES (EXPENSES) (61,836)             (61,836)              (61,696)              (140)                    0.2% (62,260)               423                     ‐0.7%

NET INCOME (LOSS) (29,807)$           (29,807)$           (27,746)$           (2,061)$              7.4% (36,225)$            6,417$               ‐17.7%

DEBT SERVICE COVERAGE RATIO 1.55                   1.55                    1.65                    1.24                    

NOI 32,029               32,029               33,951               26,035               

Less Repl. Res ($28,122/yr) (2,344)                (2,344)                (2,275)                (2,344)                

NOI after Reserve funding 29,686              29,686               31,675               23,692               

Berkadia P&I 19,166$            19,166$             19,166$             19,166$             

Total Principal & Interest 19,166              19,166               19,166               19,166               

Josephine Commons, LLC
Income Statement

For the Year Ending December 31, 2019
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Jan‐2019  Year‐to‐Date 

 Year‐to‐Date 

Budget   Variance   % Variance 

INCOME

OPERATING INCOME

REVENUE

GROSS POTENTIAL RENT

Tenant Rental Income 169,193$          169,193$          171,729$           (2,536)$             ‐1.5%

Subsidies 74,805              74,805              76,370               (1,565)               ‐2.0%

TOTAL GROSS POTENTIAL RENT 243,998            243,998            248,099             (4,101)               ‐1.7%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (6,552)               (6,552)               (17,367)              10,815              ‐62.3%

TOTAL ADJUSTMENT TO RENTAL INCOME (6,552)               (6,552)               (17,367)              10,815              ‐62.3%

OTHER INCOME

Other Revenue 310                    310                    310                     (0)                       ‐0.1%

Tenant Late Fees 400                    400                    478                     (78)                     ‐16.3%

Insufficient Fund Fees 120                    120                    42                       78                      188.0%

Work Order Charges 33,410              33,410              1,115                  32,295              2896.4%

Tenant Nonrefundable Pet Fees ‐                     ‐                     300                     (300)                  ‐100.0%
Other Tenant Misc Revenue ‐                     ‐                     61                       (61)                     ‐100.0%

Interest Income 0                        0                        ‐                      0                        0.0%

TOTAL OTHER INCOME 34,240              34,240              2,305                  31,935              1385.5%

TOTAL REVENUE 271,686            271,686            233,037             38,648              16.6%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 3,987                3,987                 6,863                  (2,876)               ‐41.9%

Administrative Benefits 1,366                1,366                 2,157                  (791)                  ‐36.7%

Maintenance Salaries 6,279                6,279                 9,726                  (3,447)               ‐35.4%

Maintenance Benefits 2,569                2,569                 3,664                  (1,096)               ‐29.9%

TOTAL PAYROLL EXPENSES 14,201              14,201              22,410               (8,209)               ‐36.6%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                     ‐                     571                     (571)                  ‐100.0%

Staff Training ‐                     ‐                     78                       (78)                     ‐100.0%

Audit Fees 518                    518                    939                     (421)                  ‐44.8%

Office Supplies 130                    130                    380                     (250)                  ‐65.8%

Advertising and Marketing ‐                     ‐                     223                     (223)                  ‐100.0%

Phone Expense ‐                     ‐                     11                       (11)                     ‐100.0%

Bank Fees 0                        0                        304                     (304)                  ‐100.0%

Management Fees 10,685              10,685              10,383               302                    2.9%

Admin Contracts ‐                     ‐                     30                       (30)                     ‐100.0%

Insurance  11,768              11,768              10,863               905                    8.3%

Bad Debt, Net of Collections 438                    438                    275                     163                    59.3%

Tenant Services ‐                     ‐                     567                     (567)                  ‐100.0%

TOTAL ADMINISTRATIVE EXPENSES 23,539              23,539              24,623               (1,084)               ‐4.4%

UTILITIES

Water    1,584                1,584                 5,259                  (3,675)               ‐69.9%

Electricity    ‐                     ‐                     17,778               (17,778)             ‐100.0%

Gas ‐                     ‐                     ‐                      ‐                     0.0%

Sewer    3,101                3,101                 1,876                  1,225                65.3%

Other Utilities    1,652                1,652                 3,196                  (1,544)               ‐48.3%

TOTAL UTILITIES 6,338                6,338                 28,109               (21,771)             ‐77.5%

MAINTENANCE EXPENSES

Maint  Supplies 3,048                3,048                 3,708                  (660)                  ‐17.8%

Maint  Cont  Other 517                    517                    1,850                  (1,333)               ‐72.1%

Maint  Cont  Cleaning    285                    285                    1,313                  (1,028)               ‐78.3%

Maint  Cont  Electrical ‐                     ‐                     ‐                      ‐                     0.0%

Maint  Cont  Flooring 225                    225                    298                     (73)                     ‐24.4%

Maint  Cont  HVAC ‐                     ‐                     ‐                      ‐                     0.0%

Maint  Cont  Lawn Care    ‐                     ‐                     98                       (98)                     ‐100.0%

Maint  Cont  Painting    ‐                     ‐                     132                     (132)                  ‐100.0%

Maint  Cont  Pest Control    264                    264                    169                     95                      56.2%

Maint  Cont  Plumbing    ‐                     ‐                     235                     (235)                  ‐100.0%

Maint  Cont  Snow Removal    8,112                8,112                 2,154                  5,958                276.7%

Maint  Cont  Elevator Senior 204                    204                    372                     (168)                  ‐45.2%

Maint  Cont  Trash Removal    ‐                     ‐                     2,258                  (2,258)               ‐100.0%

TOTAL MAINTENANCE EXPENSES 12,655              12,655              12,586               68                      0.5%

TOTAL OPERATING EXPENSES 56,732              56,732              87,729               (30,996)             ‐35.3%

NET OPERATING INCOME 214,953            214,953            145,309             69,645              47.9%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (252,949)           (252,949)           (268,234)            15,285              ‐5.7%

Amortization Expense (860)                  (860)                   (5,460)                4,600                ‐84.2%

Interest Expense ‐ Hard Debt (83,324)             (83,324)             (84,089)              765                    ‐0.9%

Interest Expense ‐ Soft Debt (21,428)             (21,428)             (22,940)              1,511                ‐6.6%

Asset Management Fee ‐                     ‐                     (637)                    637                    ‐100.0%

Incentive Management Fee ‐                     ‐                     ‐                      ‐                     0.0%

Extraordinary Maintenance  ‐                     ‐                     ‐                      ‐                     0.0%

Other Non‐Operating Revenue ‐                     ‐                     ‐                      ‐                     0.0%

TOTAL NON‐OPERATING REVENUES (EXPENSES) (358,561)           (358,561)           (381,359)            22,798              ‐6.0%

NET INCOME (LOSS) (143,608)$        (143,608)$         (236,051)$          92,443$            ‐39.2%

DEBT SERVICE COVERAGE RATIO 1.93                   1.93                   1.28                   

NOI 214,953            214,953            145,309            

Less Repl. Res ($61,800/yr) (5,150)               (5,150)$             (5,150)               

NOI after Reserve funding 209,803            209,803            140,159            

Berkadia P&I 108,653$          108,653$          109,883            

Total Principal & Interest 108,653            108,653            109,883            

Kestrel I, LLC

Income Statement

For the Year Ending December 31, 2019
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2019 Occupancy Rates

BCHA JC AW Kestrel
January Occupancy 94% 100% 98% 97%

2019 YTD Occupancy 94% 100% 98% 97%
# of units 368 74 167 200
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Vision: We are building a healthy, connected community that empowers people and strengthens 
families by confronting the root causes of crisis and instability. 

 

 
Agenda 

 
1. No Board Meeting – Packet only, Housing Authority  
2. Coffman Street Clarification Letter – Norrie Boyd, Housing Division Director 
3. Tungsten Village LLC Due Diligence and Closing Checklist – Norrie Boyd, Housing Division Director 
4. Boulder County Housing Authority —Will Kugel, Finance Division Director  

 

Upcoming Meetings 

 
Boulder County Housing Authority/Human Services Board Meeting—April 30, 3019 - Commissioners’ 
Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Human Services Focus   

 
Current and past packets for the Boulder County Housing Authority Board, the Boulder County Human Services Board, and the 
Housing & Human Services Advisory Committee can be accessed at the links below: 
  
Boulder County Housing Authority Board Packets  
Boulder County Human Services Board Packets 
Housing & Human Services Advisory Committee Packets    

 
**Any member of the Public may speak on any subject related to Boulder County housing and human services.  It is the policy 
of the Board to facilitate an orderly and respectful hearing where all points of view may be heard.  Please keep comments to a 

Boulder County Department of Housing & Human Services 
Housing Authority/Human Services Boards 

Monthly Board Meeting Agenda 
Tuesday, March 26, 2019, 2:30 – 3:45 p.m. 

Packet only – no meeting 

https://www.bouldercounty.org/departments/housing-and-human-services/transparency/#1488475708466-b8c7a83e-dadd
https://www.bouldercounty.org/departments/housing-and-human-services/transparency/#1488475646131-1bd6e21b-f846
http://www.bouldercounty.org/gov/boards/pages/hhsac.aspx


maximum of 3 minutes.  For more on addressing the Board, see the County’s guide to public hearings:  
http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf  
 
It is the policy of BCDHHS to make programs, meetings, activities and services accessible to individuals with disabilities.  In order 
to provide special services such as interpreters or provide special materials in special formats such as large print, Braille, or 
computer disks the county needs to be informed of the individual’s special needs.  If you need special assistance contact Julia 
Yager, ADA Coordinator, or the Human Resources Division at 303-441-3508 at least 48 hours before the scheduled event.   
 
La política de BCDHHS es hacer que los programas, juntas, actividades y servicios sean accesibles para gente discapacitada. Para 
poder ofrecer servicios especiales como interpretes o material en algún formato especial, como impresiones mas grandes, 
Braille, o disco de computadora, él condado requiere que le informen de las necesidades especiales de cada individuo. Si Ud. 
requiere atención especial, por favor comuníquese con Julia Yager, coordinadora del ADA  o a la oficina de Recursos Humanos al 
303-441-3508 cuando menos 48 horas antes del evento. 
 
 
 
 
 

http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf


BCHA Executed Contracts

February 19, 2019 - March 17, 2019

Date Executed Contractor Name Description

2/28/2019

US Department of Housing & Urban 

Development (HUD) Grant: Housing Continuum of Care (CoC) Rapid Re-Housing $701,834.00

2/28/2019 Pinkard Construction

Pre-construction services for the Coffman Street project 

(Renewal/Amendment 01) $29,825.00 *

3/15/2019 Coburn Development

Tungsten Village (Nederland) - Amendment for additional 

design services** (electrical, mechanical and plumbing 

engineering, landscape design) - Increase contract total by 

$10,275 $377,725.00 *

3/15/2019 ThyssenKrupp Elevator Corporation

Elevator maintenance for Aspinwall, Lydia Morgan and Kestrel 

(Renewal/Amendment 03) (RFP 6433-16) $10,000.00 *

 Contract Amount

(*not to exceed) 



Human Services Executed Contracts

February 19, 2019 - March 17, 2019

Date Executed Contractor Name Description

2/19/2019 Boulder Shelter for the Homeless Task Order 2019-06:  Housing Focused Shelter $520,365.00 *

2/24/2019 Attention Homes Chase House SS23B Child Specific Placement Agreement -

2/25/2019 Bridge House Task Order 2019-04:  Homeless Solutions $30,000.00 *

2/25/2019

Mental Health Center of Boulder County, Inc. 

dba Mental Health Partners (MHP) Task Order 2019-17: DANSR Peer Support $8,000.00 *

2/25/2019

Mental Health Center of Boulder County, Inc. 

dba Mental Health Partners (MHP)

Task Order 2019-17B:  DANSR Peer Support Client Food 

and Beverage $600.00 *

2/28/2019 Boulder Shelter for the Homeless

Task Order 2019-05:  Coordinated Entry and In the Field 

Case Management $245,000.00 *

2/28/2019

Emergency Family Assistance Association 

(EFAA) Participation in 2Generation pilot project $6,200.00 *

2/28/2019 KAPAP Academy Colorado, LLC dba DEFENSOR

security training and planning (Amendment 5 to include 

two free refresher trainings that extend beyond 6/30/19) $3,000.00 *

3/4/2019 Sister Carmen Community Center Participation in 2Generation pilot project $7,800.00 *

3/7/2019 Community Food Share

program host site agreement to provide emergency food 

for the Navigation Pilot Project -

3/8/2019 Jefferson Hills SS23B Child Specific Placement Agreement -

3/11/2019 Kone Consulting

human services consulting (Amendment 03 to increase 

from 10k to 14k) $14,000.00 *

3/12/2019 Attention Homes Chase House SS23B Child Specific Placement Agreement -

3/12/2019 City of Longmont nurturing parenting (renewal/amendment 03) $70,200.00 *

3/15/2019 Cities for Financial Empowerment Fund

Grant: Bank On Capacity Grant for the Personal Finance 

Program (funding an hourly staff person) $25,000.00

 Contract Amount

(*not to exceed) 



























Jan Feb Actual YTD
Operating Revenue

Tenant Revenue 185,744$      193,070$      378,814$         
Rental Subsidy 144,476$      136,241$      280,717$         
Other Income 8,734$          11,556$        20,290$            

Total Operating Revenue 338,954$   340,867$   679,821$       

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 72,359$        82,271$        154,630$         

Admin Expenses 3,742$          4,130$          7,873$              
Indirect Costs 27,610$        22,128$        49,738$            

Total Admininstrative Expenses 103,712$      108,529$      212,241$         

Total Utilities 20,181$        29,397$        40,260$            

Maintenance
Salaries & Benefits 127,895$      126,906$      254,801$         

Supplies 12,086$        20,552$        32,638$            
Contracts 6,100$          15,400$        21,501$            

Lawn Care/Snow Removal 29,479$        66,279$        95,758$            
Non-Routine -$              -$              -$                  

Total Maintenance 175,560$      229,137$      404,697$         

Insurance 14,183$        14,183$        28,366$            
Bad Debt 2,065$          (9,795)$         (7,731)$             

Insurance Deductible on Claims -$              -$              -$                  
Total Operating Expenses 315,701$   371,451$   687,152$       

Net Operating Income 23,253$      (30,584)$    (7,331)$          

Non-Operating Expense
Depreciation 65,792$        65,792$        131,584$         

Interest 39,293$        45,911$        85,205$            
Total Non-Operating Expense 105,085$      111,703$      216,788$         

Net Income (81,832)$    (142,287)$  (224,119)$      

Boulder County Housing Authority
Income Statement

For Year Ending December 31, 2019



Jan‐2019 Feb‐2019  Year‐to‐Date   Prior Year 

 Variance from 

PY 

 % Variance 

from PY 

 Year‐to‐Date 

Budget 

 Variance from 

Budget 

 % Variance 

from Budget 

INCOME

OPERATING INCOME

REVENUE

GROSS POTENTIAL RENT

Tenant Rental Income 103,433$          108,525$          211,958$          187,939$          24,019$            12.8% 210,009$           1,949$              0.9%

Subsidies 96,723              91,950              188,673            160,085            28,588              17.9% 186,234             2,439                1.3%

TOTAL GROSS POTENTIAL RENT 200,156            200,475            400,631            348,024            52,607              15.1% 396,243             4,388                1.1%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (537)                  (2,939)               (3,476)               ‐                     0.0% (27,737)              24,261              ‐87.5%

TOTAL ADJUSTMENT TO RENTAL INCOME (537)                  (2,939)               (3,476)               ‐                     ‐                     0.0% (27,737)              24,261              ‐87.5%

OTHER INCOME

Other Revenue 22                      15                      37                      11                      26                      236.4% 30                       7                        24.7%

Tenant Late Fees 750                    500                    1,250                 1,350                 (100)                   ‐7.4% 919                     332                    36.1%

Insufficient Fund Fees 30                      15                      45                      120                    (75)                     ‐62.5% 88                       (43)                     ‐48.6%

Work Order Charges 25                      (175)                  (150)                   4,596                 (4,746)               ‐103.3% 4,844                  (4,994)               ‐103.1%

Tenant Nonrefundable Pet Fees ‐                     ‐                     ‐                     300                    (300)                   ‐100.0% 206                     (206)                  ‐100.0%
Other Tenant Misc Revenue ‐                     ‐                     ‐                     270                    (270)                   ‐100.0% 191                     (191)                  ‐100.0%

Laundry  31                      139                    170                    107                    63                      59.0% 177                     (7)                       ‐4.1%

Interest Income 1,207                1,096                2,303                 624                    1,680                 269.3% 1,774                  530                    29.9%

TOTAL OTHER INCOME 2,065                1,590                3,655                 7,378                 (3,722)               ‐50.5% 8,227                  (4,572)               ‐55.6%

TOTAL REVENUE 201,684            199,126            400,810            355,402            48,885              13.8% 376,733             24,077              6.4%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 5,306                5,395                10,701              9,829                 872                    8.9% 9,586                  1,116                11.6%

Administrative Benefits 1,955                1,722                3,677                 2,367                 1,310                 55.3% 2,941                  736                    25.0%

Maintenance Salaries 6,062                6,173                12,235              13,899              (1,664)               ‐12.0% 17,637               (5,402)               ‐30.6%

Maintenance Benefits 2,409                2,433                4,842                 5,762                 (920)                   ‐16.0% 6,798                  (1,957)               ‐28.8%

TOTAL PAYROLL EXPENSES 15,733              15,722              31,454              31,857              (402)                   ‐1.3% 36,962               (5,507)               ‐14.9%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                     ‐                     ‐                     40                      (40)                     ‐100.0% 9                         (9)                       ‐100.0%

Staff Training ‐                     ‐                     ‐                     ‐                     ‐                     0.0% ‐                      ‐                     0.0%

Audit Fees 83                      333                    417                    1,050                 (633)                   ‐60.3% 1,110                  (693)                  ‐62.5%

Office Supplies 196                    242                    438                    440                    (2)                       ‐0.5% 448                     (10)                     ‐2.3%

Advertising and Marketing ‐                     ‐                     ‐                     ‐                     ‐                     0.0% ‐                      ‐                     0.0%
Phone Expense 530                    381                    912                    952                    (41)                     ‐4.3% 749                     163                    21.8%

Bank Fees 446                    482                    928                    989                    (61)                     ‐6.2% 1,067                  (139)                  ‐13.1%

Management Fees 6,680                6,680                13,360              13,360              ‐                     0.0% 13,360               ‐                     0.0%

HOA Fees 2,765                2,765                5,530                 5,138                 392                    7.6% 5,541                  (11)                     ‐0.2%

Insurance  8,359                8,359                16,718              15,800              918                    5.8% 16,733               (15)                     ‐0.1%

Bad Debt, Net of Collections 754                    1,696                2,450                 (517)                   2,968                 ‐573.6% 4,632                  (2,182)               ‐47.1%

Tenant Services 413                    ‐                     413                    315                    98                      30.9% 54                       360                    672.0%

TOTAL ADMINISTRATIVE EXPENSES 20,227              20,939              41,166              37,567              3,598                 9.6% 43,702               (2,536)               ‐5.8%

UTILITIES

Water    2,440                3,722                6,162                 5,579                 583                    10.5% 10,970               (4,807)               ‐43.8%

Electricity    11,043              17,600              28,644              24,572              4,072                 16.6% 22,438               6,206                27.7%

Gas 1,578                7,053                8,631                 8,518                 113                    1.3% 5,433                  3,198                58.9%

Sewer    3,391                4,800                8,190                 8,196                 (5)                       ‐0.1% 9,700                  (1,509)               ‐15.6%

Other Utilities    848                    1,099                1,947                 1,602                 345                    21.6% 1,952                  (5)                       ‐0.3%

TOTAL UTILITIES 19,300              34,274              53,575              48,466              5,108                 10.5% 50,493               3,082                6.1%

MAINTENANCE EXPENSES

Maint  Supplies 973                    4,248                5,221                 7,044                 (1,823)               ‐25.9% 9,591                  (4,370)               ‐45.6%

Maint  Cont  Other 1,268                5,001                6,269                 847                    5,422                 640.4% 3,179                  3,090                97.2%

Maint  Cont  Cleaning    ‐                     ‐                     ‐                     1,220                 (1,220)               ‐100.0% 1,706                  (1,706)               ‐100.0%

Maint  Cont  Electrical ‐                     ‐                     ‐                     ‐                     ‐                     0.0% 527                     (527)                  ‐100.0%

Maint  Cont  Flooring ‐                     ‐                     ‐                     1,797                 (1,797)               ‐100.0% 1,100                  (1,100)               ‐100.0%

Maint  Cont  HVAC ‐                     ‐                     ‐                     1,184                 (1,184)               ‐100.0% 962                     (962)                  ‐100.0%

Maint  Cont  Lawn Care    ‐                     ‐                     ‐                     ‐                     ‐                     0.0% 7,411                  (7,411)               ‐100.0%

Maint  Cont  Painting    ‐                     (130)                  (130)                   1,600                 (1,730)               ‐108.1% 547                     (677)                  ‐123.8%

Maint  Cont  Pest Control    ‐                     ‐                     ‐                     700                    (700)                   ‐100.0% 726                     (726)                  ‐100.0%

Maint  Cont  Plumbing    655                    ‐                     655                    462                    193                    41.7% 366                     290                    79.3%

Maint  Cont  Snow Removal    18,715              32,843              51,558              4,585                 46,973              1024.5% 9,015                  42,543              471.9%

Maint  Cont  Elevator Senior 165                    165                    330                    320                    10                      3.1% 333                     (3)                       ‐0.8%

Maint  Cont  Trash Removal    2,827                3,367                6,194                 4,287                 1,907                 44.5% 6,553                  (358)                  ‐5.5%

TOTAL MAINTENANCE EXPENSES 24,603              45,495              70,098              24,046              46,052              191.5% 42,015               28,084              66.8%

TOTAL OPERATING EXPENSES 79,863              116,430            196,293            141,937            54,356              38.3% 173,170             23,122              13.4%

NET OPERATING INCOME 121,821            82,696              204,517            213,465            (5,471)               ‐2.6% 203,563             955                    0.5%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (110,187)           (110,187)           (220,373)           (220,373)           ‐                     0.0% (220,436)            63                      0.0%

Amortization Expense (2,157)               (2,157)               (4,314)               (4,314)               ‐                     0.0% (4,314)                (0)                       0.0%

Interest Expense ‐ Hard Debt (50,803)             (47,138)             (97,941)             (164,372)           66,431              ‐40.4% (93,568)              (4,373)               4.7%

Interest Expense ‐ Soft Debt (31,633)             (31,633)             (63,266)             ‐                     (63,266)             0.0% (63,266)              0                        0.0%

Asset Management Fee ‐                     ‐                     ‐                     ‐                     ‐                     0.0% (995)                    995                    ‐100.0%

Incentive Management Fee ‐                     ‐                     ‐                     ‐                     ‐                     0.0% ‐                      ‐                     0.0%

Extraordinary Maintenance  ‐                     ‐                     ‐                     (7,674)               7,674                 ‐100.0% ‐                      ‐                     0.0%

TOTAL NON‐OPERATING REVENUES (EXPENSES) (194,780)           (191,114)           (385,894)           (396,733)           10,838              ‐2.7% (382,579)            (3,315)               0.9%

NET INCOME (LOSS) (72,959)$           (108,418)$        (181,377)$         (183,268)$         5,367$              ‐2.9% (179,016)$          (2,361)$             1.3%

DEBT SERVICE COVERAGE RATIO 1.69                   1.12                   1.41                   1.47                   1.40                   

NOI 121,821            82,696              204,517            213,465            203,563            

Less Repl. Res ($58,080/yr) (4,840)               (4,840)               (9,680)               (9,398)               (9,680)               

NOI after Reserve funding 116,981            77,856              194,837            204,067            193,883            

First Bank (P&I) 65,348$            65,348$            130,697$          130,697$          130,697            

Mile High (P&I) 3,922                3,922                7,844                 7,844                 7,844                 

Total Debt Payment 69,270              69,270              138,541            138,541            138,541            

Aspinwall LLC
Income Statement

For the Year Ending December 31, 2019



Jan-2019 Feb-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 51,793$           50,555$           102,348$         102,381$         (33)$                  0.0% 106,815$          (4,467)$            -4.2%
Subsidies 12,154             13,495             25,649             20,371             5,278                25.9% 21,878              3,771               17.2%

TOTAL GROSS POTENTIAL RENT 63,947             64,050             127,997           122,752           5,245                4.3% 128,692            (695)                 -0.5%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss 78                     (65)                    13                     -                    13                     0.0% (9,008)               9,021               -100.1%

TOTAL ADJUSTMENT TO RENTAL INCOME 78                     (65)                    13                     -                    13                     0.0% (9,008)               9,021               -100.1%

OTHER INCOME
Other Revenue -                    -                    -                    11                     (11)                    -100.0% 6                        (6)                      -100.0%
Tenant Late Fees -                    -                    -                    25                     (25)                    -100.0% (4)                       4                       -100.0%
Insufficient Fund Fees -                    -                    -                    -                    -                    0.0% 3                        (3)                      -100.0%
Work Order Charges -                    -                    -                    430                   (430)                  -100.0% 336                    (336)                 -100.0%
Tenant Nonrefundable Pet Fees -                    -                    -                    150                   (150)                  -100.0% 52                      (52)                    -100.0%
Other Tenant Misc Revenue -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Interest Income 12                     11                     23                     8                       15                     202.0% 19                      4                       18.4%

TOTAL OTHER INCOME 12                     11                     23                     624                   (601)                  -96.3% 411                    (388)                 -94.4%

TOTAL REVENUE 64,037             63,996             128,033           123,376           4,657                3.8% 120,094            7,939               6.6%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,104               3,160               6,264                4,659                1,605                34.5% 8,420                 (2,156)              -25.6%
Administrative Benefits 1,138               1,148               2,286                1,866                421                   22.5% 2,936                 (649)                 -22.1%
Maintenance Salaries 5,303               5,414               10,717             9,093                1,624                17.9% 9,149                 1,567               17.1%
Maintenance Benefits 2,106               2,130               4,235                3,688                548                   14.9% 3,440                 795                   23.1%

TOTAL PAYROLL EXPENSES 11,650             11,852             23,502             19,305             4,197                21.7% 23,945              (443)                 -1.9%

ADMINISTRATIVE EXPENSES
Legal Expenses -                    -                    -                    -                    -                    0.0% 4                        (4)                      -100.0%
Staff Training -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Audit Fees 63                     63                     125                   1,006                (881)                  -87.6% 1,110                 (985)                 -88.7%
Office Supplies -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Advertising and Marketing -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Phone Expense 890                   837                   1,728                1,775                (47)                    -2.6% 1,827                 (99)                    -5.4%
Bank Fees 3                       3                       5                       2                       4                       235.6% 5                        1                       17.2%
Management Fees 2,874               2,874               5,747                5,747                -                    0.0% 5,747                 -                    0.0%
Insurance 3,113               3,113               6,227                6,015                212                   3.5% 6,227                 (0)                      0.0%
Bad Debt, Net of Collections -                    -                    -                    -                    -                    0.0% 31                      (31)                    -100.0%
Tenant Services -                    -                    -                    17                     (17)                    -100.0% 3                        (3)                      -100.0%

TOTAL ADMINISTRATIVE EXPENSES 6,943               6,890               13,832             14,562             (730)                  -5.0% 14,953              (1,120)              -7.5%

UTILITIES
Water   440                   486                   926                   901                   25                     2.7% 903                    23                     2.6%
Electricity   3,836               4,135               7,971                8,469                (498)                  -5.9% 4,882                 3,090               63.3%
Gas -                    446                   446                   -                    446                   0.0% -                     446                   0.0%
Sewer   2,049               2,150               4,199                4,037                161                   4.0% 3,843                 355                   9.2%
Other Utilities   149                   149                   298                   234                   64                     27.4% 221                    77                     34.8%

TOTAL UTILITIES 6,474               7,365               13,839             13,641             198                   1.4% 9,848                 3,991               40.5%

MAINTENANCE EXPENSES
Maint  Supplies 298                   3,199               3,496                1,060                2,436                229.7% 2,583                 913                   35.4%
Maint  Cont  Other 357                   702                   1,060                361                   699                   193.5% 4,991                 (3,932)              -78.8%
Maint  Cont  Cleaning   -                    -                    -                    2,095                (2,095)              -100.0% 1,122                 (1,122)              -100.0%
Maint  Cont  Electrical -                    -                    -                    184                   (184)                  -100.0% 31                      (31)                    -100.0%
Maint  Cont  Flooring -                    -                    -                    -                    -                    0.0% 114                    (114)                 -100.0%
Maint  Cont  HVAC -                    -                    -                    1,727                (1,727)              -100.0% 2,036                 (2,036)              -100.0%
Maint  Cont  Lawn Care   -                    -                    -                    -                    -                    0.0% 2,477                 (2,477)              -100.0%
Maint  Cont  Painting   -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Maint  Cont  Pest Control   -                    -                    -                    150                   (150)                  -100.0% 281                    (281)                 -100.0%
Maint  Cont  Plumbing   -                    -                    -                    1,815                (1,815)              -100.0% 309                    (309)                 -100.0%
Maint  Cont  Snow Removal   6,188               5,788               11,976             -                    11,976             0.0% 2,166                 9,810               452.9%
Maint  Cont  Elevator Senior -                    -                    -                    1,758                (1,758)              -100.0% 1,224                 (1,224)              -100.0%
Maint  Cont  Trash Removal   98                     98                     196                   1,863                (1,667)              -89.5% 1,946                 (1,750)              -89.9%

TOTAL MAINTENANCE EXPENSES 6,941               9,787               16,728             11,013             5,715                51.9% 19,278              (2,550)              -13.2%

TOTAL OPERATING EXPENSES 32,008             35,894             67,901             58,521             9,380                16.0% 68,024              (123)                 -0.2%

NET OPERATING INCOME 32,029             28,103             60,132             64,855             (4,723)              -7.3% 52,070              8,062               15.5%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (38,522)            (38,522)            (77,045)            (76,892)            (153)                  0.2% (76,900)             (144)                 0.2%
Amortization Expense (944)                 (944)                 (1,888)              (1,888)              -                    0.0% (1,888)               (0)                      0.0%
Interest Expense - Hard Debt (16,804)            (16,791)            (33,595)            (44,600)            11,005             -24.7% (33,102)             (493)                 1.5%
Interest Expense - Soft Debt (5,566)              (5,566)              (11,131)            -                    (11,131)            0.0% (11,574)             443                   -3.8%
Asset Management Fee -                    -                    -                    -                    -                    0.0% (1,056)               1,056               -100.0%
Incentive Management Fee -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Extraordinary Maintenance -                    -                    -                    -                    -                    0.0% -                     -                    0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (61,836)            (61,822)            (123,658)          (123,380)          (278)                  0.2% (124,519)           861                   -0.7%

NET INCOME (LOSS) (29,807)$          (33,720)$          (63,527)$          (58,525)$          (5,001)$            8.5% (72,449)$           8,922$             -12.3%

DEBT SERVICE COVERAGE RATIO 1.55                  1.34                  1.45                  1.57                  1.24                   
NOI 32,029             28,103             60,132             64,855             52,070              
Less Repl. Res ($28,122/yr) (2,344)              (2,344)              (4,687)              (4,551)              (4,687)               

NOI after Reserve funding 29,686             25,759             55,445             60,304             47,383              

Berkadia P&I 19,166$           19,166$           38,331$           38,331$           38,331$            
Total Principal & Interest 19,166             19,166             38,331             38,331             38,331              

Josephine Commons, LLC
Income Statement

For the Year Ending December 31, 2019



Jan-2019 Feb-2018  Year-to-Date 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 169,193$         170,572$         339,765$         343,458$          (3,693)$            -1.1%
Subsidies 74,805             74,496             149,301           152,741            (3,440)              -2.3%

TOTAL GROSS POTENTIAL RENT 243,998           245,068           489,066           496,199            (7,133)              -1.4%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (6,552)              (3,997)              (10,549)            (34,734)             24,185             -69.6%

TOTAL ADJUSTMENT TO RENTAL INCOME (6,552)              (3,997)              (10,549)            (34,734)             24,185             -69.6%

OTHER INCOME
Other Revenue 310                   291                   601                   620                    (19)                    -3.1%
Tenant Late Fees 400                   550                   950                   956                    (6)                      -0.6%
Insufficient Fund Fees 120                   60                     180                   83                       97                     116.0%
Work Order Charges 33,410             2,398                35,808             2,230                 33,578             1505.7%
Tenant Nonrefundable Pet Fees -                    300                   300                   600                    (300)                  -50.0%
Other Tenant Misc Revenue -                    270                   270                   121                    149                   123.1%
Interest Income 0                        0                        1                        -                     1                        0.0%

TOTAL OTHER INCOME 34,240             3,870                38,109             4,610                 33,499             726.7%

TOTAL REVENUE 271,686           244,941           516,626           466,074            50,552             10.8%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,987                4,054                8,041                13,726               (5,685)              -41.4%
Administrative Benefits 1,366                1,131                2,497                4,314                 (1,817)              -42.1%
Maintenance Salaries 6,279                7,813                14,092             19,452               (5,360)              -27.6%
Maintenance Benefits 2,569                2,896                5,465                7,328                 (1,863)              -25.4%

TOTAL PAYROLL EXPENSES 14,201             15,895             30,096             44,821               (14,725)            -32.9%

ADMINISTRATIVE EXPENSES
Legal Expenses -                    -                    -                    1,142                 (1,142)              -100.0%
Staff Training -                    -                    -                    155                    (155)                  -100.0%
Audit Fees 518                   768                   1,287                1,879                 (592)                  -31.5%
Office Supplies 130                   266                   396                   760                    (364)                  -47.9%
Advertising and Marketing -                    -                    -                    445                    (445)                  -100.0%
Phone Expense -                    -                    -                    23                       (23)                    -100.0%
Bank Fees 0                        0                        0                        609                    (608)                  -100.0%
Management Fees 10,685             10,717             21,402             20,766               636                   3.1%
Admin Contracts -                    (66)                    (66)                    60                       (126)                  -210.3%
Insurance 11,768             11,768             23,536             21,726               1,810                8.3%
Bad Debt, Net of Collections 438                   -                    438                   549                    (112)                  -20.3%
Tenant Services -                    -                    -                    1,133                 (1,133)              -100.0%

TOTAL ADMINISTRATIVE EXPENSES 23,539             23,453             46,993             49,247               (2,254)              -4.6%

UTILITIES
Water   1,584                3,097                4,681                10,518               (5,837)              -55.5%
Electricity   -                    20,758             20,758             35,555               (14,797)            -41.6%
Gas -                    -                    -                    -                     -                    0.0%
Sewer   3,101                3,184                6,286                3,752                 2,534                67.5%
Other Utilities   1,652                1,652                3,305                6,393                 (3,088)              -48.3%

TOTAL UTILITIES 6,338                28,692             35,030             56,218               (21,188)            -37.7%

MAINTENANCE EXPENSES
Maint  Supplies 3,048                6,901                9,949                7,415                 2,534                34.2%
Maint  Cont  Other 517                   5,367                5,884                3,700                 2,184                59.0%
Maint  Cont  Cleaning   285                   -                    285                   2,626                 (2,341)              -89.1%
Maint  Cont  Electrical -                    -                    -                    -                     -                    0.0%
Maint  Cont  Flooring 225                   245                   470                   595                    (125)                  -21.0%
Maint  Cont  HVAC -                    -                    -                    -                     -                    0.0%
Maint  Cont  Lawn Care   -                    -                    -                    197                    (197)                  -100.0%
Maint  Cont  Painting   -                    -                    -                    263                    (263)                  -100.0%
Maint  Cont  Pest Control   264                   -                    264                   338                    (74)                    -21.9%
Maint  Cont  Plumbing   -                    -                    -                    470                    (470)                  -100.0%
Maint  Cont  Snow Removal   8,112                4,056                12,168             4,307                 7,861                182.5%
Maint  Cont  Elevator Senior 204                   51                     255                   745                    (490)                  -65.8%
Maint  Cont  Trash Removal   -                    2,161                2,161                4,517                 (2,356)              -52.2%

TOTAL MAINTENANCE EXPENSES 12,655             18,781             31,436             25,173               6,263                24.9%

TOTAL OPERATING EXPENSES 56,732             86,821             143,554           175,457            (31,904)            -18.2%

NET OPERATING INCOME 214,953           158,120           373,073           290,617            82,456             28.4%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (252,949)          (252,949)          (505,898)          (536,468)           30,570             -5.7%
Amortization Expense (860)                  (860)                  (1,720)              (10,919)             9,199                -84.2%
Interest Expense - Hard Debt (83,324)            (83,240)            (166,564)          (168,177)           1,614                -1.0%
Interest Expense - Soft Debt (21,428)            (21,428)            (42,857)            (45,879)             3,022                -6.6%
Asset Management Fee -                    -                    -                    (1,275)                1,275                -100.0%
Incentive Management Fee -                    -                    -                    -                     -                    0.0%
Extraordinary Maintenance -                    (11,300)            (11,300)            -                     (11,300)            0.0%
Other Non-Operating Revenue -                    -                    -                    -                     -                    0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (358,561)          (369,778)          (728,339)          (762,719)           34,380             -4.5%

NET INCOME (LOSS) (143,608)$       (211,658)$       (355,266)$        (472,101)$         116,835$         -24.7%

Kestrel I, LLC
Income Statement

For the Year Ending December 31, 2019



2019 Occupancy Rates

90%

92%

94%

96%

98%

100%

BCHA

JC

AW

Kestrel

BCHA JC AW Kestrel
February Occupancy 94% 99% 99% 98%
2019 YTD Occupancy 94% 99% 98% 98%

# of units 368 74 167 200
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Vision: We are building a healthy, connected community that empowers people and strengthens 
families by confronting the root causes of crisis and instability. 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Agenda 

 
1. Call to Order, Housing Authority Board Meeting – Housing Authority Board Chair 

 
2. Director’s Introduction – Frank Alexander (1:00 p.m. – 1:05 p.m.) 

 
3. Housing Authority Overview - Norrie Boyd, Kelly Gonzalez, Paul Jannatpour  

 
a. Housing Operations Agenda Items 

i. Housing Choice Voucher programs – Moving to Work application with HUD – 
Kelly Gonzalez  (1:05 p.m. – 1:15 p.m.) 

ii. Dashboards for Housing Property Management and Maintenance –  
Paul Jannatpour (1:15 p.m. – 1:30 p.m.)  

b. Housing Development – Norrie Boyd (1:30 p.m. – 1:45 p.m.)  
i. Coffman  

ii. Willoughby Corner  
iii. Tungsten Village  

 

Boulder County Department of Housing & Human Services 
Housing Authority/Human Services Boards 

Monthly Board Meeting Agenda 
Tuesday, April 30, 2019, 1:00 – 2:15 p.m. 
Commissioners’ Hearing Room – 3rd Floor  

Boulder County Courthouse, Boulder, Colorado 



4. Housing Authority Financial update—Will Kugel, Finance Division Director (1:45 p.m. – 2:00 p.m.) 
 

5. Matters from Members of Housing Authority Board  
 

6. Matters from Members of the Public on Housing Authority Topics (approximately 2:00 p.m.) 
 

7. Call to Order, Boulder County Human Services 
 

8. Matters from Members of the Human Services Board  
 

9. Matters from Members of the Public on Human Services topics (approximately 2:05 p.m.) 
 

Upcoming Meetings 

 
Boulder County Housing Authority/Human Services Board Meetings —May 28, 2019 
Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Human Services Focus  
 
Current and past packets for the Boulder County Housing Authority Board, the Boulder County Human Services Board, and the 
Housing & Human Services Advisory Committee can be accessed at the links below: 
  
Boulder County Housing Authority Board Packets  
Boulder County Human Services Board Packets 
Housing & Human Services Advisory Committee Packets    
 
**Any member of the Public may speak on any subject related to Boulder County housing and human services.  It is the policy 
of the Board to facilitate an orderly and respectful hearing where all points of view may be heard.  Please keep comments to a 
maximum of 3 minutes.  For more on addressing the Board, see the County’s guide to public hearings:  
http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf  
 
It is the policy of BCDHHS to make programs, meetings, activities and services accessible to individuals with disabilities.  In order 
to provide special services such as interpreters or provide special materials in special formats such as large print, Braille, or 
computer disks the county needs to be informed of the individual’s special needs.  If you need special assistance contact Julia 
Yager, ADA Coordinator, or the Human Resources Division at 303-441-3508 at least 48 hours before the scheduled event.   
 
La política de BCDHHS es hacer que los programas, juntas, actividades y servicios sean accesibles para gente discapacitada. Para 
poder ofrecer servicios especiales como interpretes o material en algún formato especial, como impresiones mas grandes, 
Braille, o disco de computadora, él condado requiere que le informen de las necesidades especiales de cada individuo. Si Ud. 
requiere atención especial, por favor comuníquese con Julia Yager, coordinadora del ADA  o a la oficina de Recursos Humanos al 
303-441-3508 cuando menos 48 horas antes del evento. 
 
 
 
 
 

https://www.bouldercounty.org/departments/housing-and-human-services/transparency/#1488475708466-b8c7a83e-dadd
https://www.bouldercounty.org/departments/housing-and-human-services/transparency/#1488475646131-1bd6e21b-f846
http://www.bouldercounty.org/gov/boards/pages/hhsac.aspx
http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf


BCHA Executed Contracts
March 18, 2019 - April 22, 2019

Date Executed Contractor Name Description

4/2/2019

Glenn Allen Carpets, LLC dba Fashion Carpet 

& Tile continuing services contract for flooring (Amendment 01) 200,000.00$    *

4/3/2019 Miracle Method of Boulder continuing services contract for resurfacing (Amendment 01) 49,999.00$       *

4/4/2019 AAA Electric Company, Inc.

continuing services contract for electrical services (Amendment 

01) 100,000.00$    *

4/4/2019 Stonebridge Builders

continuing services contract - general contracting (Amendment 

01) 150,000.00$    *

4/9/2019 Alpine Roofing continuing services contract for roofing (Amendment 01) 700,000.00$    *

4/16/2019 EAP Glass continuing services for glass/door services 9,999.00$         *

4/18/2019 CoCal Landscape Services, Inc.

lawn/landscape/irrigation (Amendment 02 to add services at 

Kestrel) 160,000.00$    *

 Contract Amount

(*not to exceed) 



Moving To Work 

Expansion 



Moving To Work (MTW) Expansion

• Moving To Work Demonstration Program was established in 
1996 to provide statutory and regulatory flexibility to PHAs 
under three statutory objectives 

1. Reduce cost and achieve greater cost effectiveness in federal 
expenditures; 

2. Give incentives to families with children where the head of  
household is working; is seeking work; or is preparing for work by 
participating in job training, education programs, or programs that 
assist people to obtain employment and become economically self-
sufficient; and

3. Increase housing choices for eligible low-income families. 

• 2016 Appropriations Act sought to expand the MTW program 
by an additional 100 PHAs over seven years

• Currently there are 39 agencies in the program and only one in 
Colorado



Moving To Work (MTW) Expansion

• What is MTW?

• Offers public housing agencies (PHAs) the opportunity to design and test innovative, locally-designed 

housing and self-sufficiency strategies

• Gives PHAs and HUD flexibility to design and test approaches for providing and administering housing 

assistance in a more cost-effective way

• Allows PHAs exceptions to certain public housing and Housing Choice Voucher (HCV) rules

• Enables PHAs to use public housing and HCV funds flexibly



Moving To Work (MTW) Expansion

• Use of  MTW Flexibilities

Cost Savings Self  Sufficiency Housing Choice

Using the MTW Funds to leverage 

fund

Linking rental assistance with 

supportive services

Developing mixed-income, tax credit 

properties, and other affordable 

housing

Streamlining HUD processes Earned income exclusions Landlord incentive programs

Simplification of  rent calculations Self  sufficiency/employment 

requirements

Encouraging moves to opportunity 

areas 



Moving To Work (MTW) Expansion

• Examples of  current MTW agencies outcomes:

• Streamlined utility allowances, rent simplification and recertification processes making it easier for staff  and clients

• Local partnerships with the sheriff ’s department to provide subsidy to assist those folks transitioning back into the community 
with obtaining permanent and affordable housing 

• Neighborhood revitalization programs by targeting additional vouchers encouraging private investment and ensuring continued 
availability of  affordable housing 

• Career advancement program with financial escrow incentives

• Benefits for BCHA?

• Ability to create policies that address Boulder County’s local needs 

• Grants us authority to waive statutory and/or regulatory barriers

• Ability to rethink our current administration of  HCV Program and become an industry leader 

• Provides us greater ability to partner, leverage, and create a local, non-traditional housing program 



Moving To Work (MTW) Expansion

• Current invitation to apply is to Cohort #1 evaluating the overall effects of  MTW Flexibility. HUD is 

seeking applications from 30 smaller PHAs with 1,000 or less units that are designated as high performers 

with 90% reporting rates
• BCHA has a current annual contributions contract with HUD for 896 units

• BCHA has continually been a high performer and maintains a 99.23% reporting 
rate with HUD

• Out of  the 30 selected PHAs only three from the West (HUD Regions 8, 9, 
10) will be randomly selected in a lottery process to participate in the 
treatment group

• Three PHAs not selected will be placed on waiting list for the next available 
spot 

• Remainders may be designated as a control group

❖Depending on number of  eligible applications received HUD may adjust these 
numbers



Moving To Work (MTW) Expansion

• First part of  application is due May 13, 2019 and will include:

• PHA Letter of  Interest

• Resolution signed by the Board of  Commissioners approving the PHAs desire to obtain MTW designation 

under the first cohort of  the MTW Expansion and stating the PHAs intent to comply with the MTW 

objectives and statutory requirements and the Operations Notice 

• Certification of  commitment to participate in the first cohort evaluation

• BCHA plans on presenting the letter of  interest and resolution to Board during the May 

business meeting



Moving To Work (MTW) Expansion

• HUD will notify treatment group PHAs of  the due date for the MTW Plan and application 

once the final MTW Operations Notice is published (estimated date Summer 2019)

• This due date will be no less than three months from the publication of  the final Operations Notice

• BCHA is estimating that if  selected for the treatment group program changes will occur in 

years 2020 to 2021



April 30, 2019
BOCC Meeting

BCHA Finance Update



Agenda

1) 2018 Audit Update

2) Current and Future Capital Projects

3) Occupancy Rate

2



2018 Audit Update

3

Low-income Housing 
Tax Credit Partnership

# Units Audit Status

Josephine Commons 74 Audit Published, no findings

Aspinwall 167 Audit Published, no findings

Kestrel 200 Audit Published, no findings

BCHA Owned Units # Units Audit Status

BCHA 368 In progress, expect to publish in May 2019



Affordable Housing Unit Growth 2013-2018Current Capital Projects

4

Deck Replacement – Wedgewood

➢ Project: repair and replace 5 decks at Wedgewood property (20 units)
➢ Capital Budget: $83,640
➢ Expenditures to Date: $8,800
➢ Status: Environmental testing completed. Waiting on permitting. Demolition 

slated for next week.



Affordable Housing Unit Growth 2013-2018Current Capital Projects

5

Hail Damaged Roofs (Louisville properties)

➢ Project: repair and replace 32 roofs on BCHA-owned properties that were damaged by 
2018 hail storm

➢ Capital Budget: $650,280
➢ Expenditures to Date: $0
➢ Project Details: 

• Regal Court I & II (16 buildings), Sunnyside (7 buildings), Hillside (3 buildings), Acme 
(1 building), Lilac (3 buildings), Lydia Morgan (1 building), 312 Finch (1 building)

• Deductible is 2% of building coverage. 
• All work should be completed with six months.
• No tenants will be displaced during repair.

➢ Status: Permits have been requested, roof repair will commence once weather is 
consistently above 50 degrees.



Affordable Housing Unit Growth 2013-2018Future Capital Projects (2019)

6

Down Spout/Parking Lot Striping/Regrading – Josephine Commons

➢ Project: repair and replace downspouts at Josephine Commons, restripe parking lot, 
and regrade area to manage storm water run off more effectively

➢ Capital Budget Estimate: $213,146 
➢ Project Status: Project is required by investor audit. The project is currently out for 

formal bid. Project will commence after roof project is complete.



Affordable Housing Unit Growth 2013-2018Future Capital Projects (2019)

7

Apartment Renovation – Sunnyside

➢ Project: renovation to include improvements to building exterior, HVAC/mechanical 
systems, interior, and grounds as well as the possible conversion of the clubhouse to a 
1-bedroom unit=

➢ Capital Budget Estimate: TBD
➢ Project Status: This project is in the initial stages of development with request for bids. 

Project is slated for late 2019. 

Decks, Stairs, and Front Door Rehab – Aspinwall

➢ Project: repair and replace several decks and staircases at the Geneseo units within 
Aspinwall rehab property.

➢ Capital Budget Estimate: $179,394
➢ Project Status: This project is in the initial stages of development with request for bids. 

Project is slated for late 2019. 
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Goal of 95% occupancy rate
across all properties

March 2019
BCHA: 93%
Josephine Commons: 96%
Aspinwall: 99%
Kestrel: 98%
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Decreased vacancy loss due to 
increased occupancy rates

Increased gross potential rent 
due to rent increases

2018 Q1 Vacancy Loss: $35,039
2019 Q1 Vacancy Loss: $5,991
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2018 Q1 Vacancy Loss: $1,077
2019 Q1 Vacancy Loss: $2,064
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Jan Feb Mar Actual YTD
Operating Revenue

Tenant Revenue 185,744$     193,070$     190,128$     568,942$         
Rental Subsidy 144,476$     136,241$     150,553$     431,270$         

Other Income 8,734$          11,556$       12,105$       32,395$           
Total Operating Revenue 338,954$   340,867$   352,785$   1,032,607$   

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 72,359$       82,271$       76,227$       230,857$         

Admin Expenses 3,742$          4,130$          1,289$          9,162$              
Indirect Costs 27,610$       22,128$       6,097$          55,835$           

Total Admininstrative Expenses 103,712$     108,529$     83,613$       295,854$         

Total Utilities 20,181$       29,397$       24,786$       59,051$           

Maintenance
Salaries & Benefits 127,895$     126,906$     127,184$     381,986$         

Supplies 12,086$       20,552$       13,650$       46,288$           
Contracts 6,100$          15,400$       14,217$       35,718$           

Lawn Care/Snow Removal 29,479$       66,279$       30,661$       126,419$         
Non-Routine -$              -$              -$              -$                  

Total Maintenance 175,560$     229,137$     185,712$     590,410$         

Insurance 14,183$       14,183$       14,183$       42,549$           
Bad Debt 2,065$          (9,795)$        4,777$          (2,954)$            

Insurance Deductible on Claims -$              -$              -$              -$                  
Total Operating Expenses 315,701$   371,451$   313,071$   1,000,223$   

Net Operating Income 23,253$     (30,584)$    39,714$     32,384$         

Non-Operating Expense
Depreciation 65,792$       65,792$       65,792$       197,376$         

Interest 39,293$       45,911$       46,181$       131,385$         
Total Non-Operating Expense 105,085$     111,703$     111,973$     328,761$         

Net Income (81,832)$    (142,287)$  (72,259)$    (296,377)$     

Boulder County Housing Authority
Income Statement

For Year Ending December 31, 2019



Jan-2019 Feb-2019 Mar-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY 
 Year-to-Date 

Budget 
 Variance from 

Budget 
 % Variance 
from Budget 

INCOME
OPERATING INCOME

REVENUE
GROSS POTENTIAL RENT

Tenant Rental Income 103,433$         108,525$         107,777$         319,735$         283,339$         36,396$            12.8% 315,013$          4,722$             1.5%
Subsidies 96,723             91,950             92,893             281,566            237,409            44,157              18.6% 279,351            2,215                0.8%

TOTAL GROSS POTENTIAL RENT 200,156           200,475           200,670           601,301            520,748            80,553              15.5% 594,365            6,937                1.2%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (537)                  (2,939)              (2,515)              (5,991)               -                    (5,991)               0.0% (41,606)             35,615             -85.6%

TOTAL ADJUSTMENT TO RENTAL INCOME (537)                  (2,939)              (2,515)              (5,991)               -                    (5,991)               0.0% (41,606)             35,615             -85.6%

OTHER INCOME
Other Revenue 22                     15                     26                     63                     11                     52                     472.7% 45                      19                     41.6%
Tenant Late Fees 750                   500                   225                   1,475                1,675                (200)                  -11.9% 1,378                 97                     7.1%
Insufficient Fund Fees 30                     15                     (15)                    30                     150                   (120)                  -80.0% 131                    (101)                  -77.1%
Work Order Charges 25                     (175)                  1,480                1,330                4,805                (3,475)               -72.3% 7,266                 (5,935)              -81.7%
Tenant Nonrefundable Pet Fees -                    -                    -                    -                    300                   (300)                  -100.0% 309                    (309)                  -100.0%
Other Tenant Misc Revenue -                    -                    -                    -                    270                   (270)                  -100.0% 287                    (287)                  -100.0%
Laundry 31                     139                   33                     203                   242                   (38)                    -15.8% 266                    (62)                    -23.5%
Interest Income 1,207                1,096                1,220                3,524                964                   2,560                265.5% 2,661                 863                   32.4%

TOTAL OTHER INCOME 2,065                1,590                2,970                6,625                8,417                (1,792)               -21.3% 12,341               (5,716)              -46.3%

TOTAL REVENUE 201,684           199,126           201,125           601,935            529,165            72,770              13.8% 565,100            36,835             6.5%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 5,306                5,395                5,435                16,136              15,370              766                   5.0% 14,378               1,758                12.2%
Administrative Benefits 1,955                1,722                1,684                5,361                3,660                1,700                46.5% 4,412                 949                   21.5%
Maintenance Salaries 6,062                6,173                6,725                18,960              20,599              (1,639)               -8.0% 26,455               (7,496)              -28.3%
Maintenance Benefits 2,409                2,433                2,549                7,390                8,269                (879)                  -10.6% 10,197               (2,807)              -27.5%

TOTAL PAYROLL EXPENSES 15,733             15,722             16,392             47,846              47,897              (51)                    -0.1% 55,442               (7,596)              -13.7%

ADMINISTRATIVE EXPENSES
Legal Expenses -                    -                    -                    -                    40                     (40)                    -100.0% 13                      (13)                    -100.0%
Staff Training -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Audit Fees 83                     333                   83                     500                   1,785                (1,285)               -72.0% 1,665                 (1,165)              -70.0%
Office Supplies 196                   242                   -                    438                   647                   (209)                  -32.2% 673                    (234)                  -34.9%
Advertising and Marketing -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Phone Expense 530                   381                   381                   1,293                1,317                (24)                    -1.8% 1,123                 170                   15.1%
Bank Fees 446                   482                   558                   1,485                1,032                454                   44.0% 1,601                 (115)                  -7.2%
Management Fees 6,680                6,680                6,680                20,040              20,040              -                    0.0% 20,040               -                    0.0%
HOA Fees 2,765                2,765                2,765                8,295                7,707                588                   7.6% 8,311                 (16)                    -0.2%
Insurance 8,359                8,359                8,359                25,077              23,700              1,377                5.8% 25,099               (22)                    -0.1%
Bad Debt, Net of Collections 754                   1,696                172                   2,622                (183)                  2,805                -1533.7% 6,948                 (4,326)              -62.3%
Tenant Services 413                   -                    -                    413                   315                   98                     30.9% 80                      333                   414.6%

TOTAL ADMINISTRATIVE EXPENSES 20,227             20,939             18,998             60,164              56,400              3,764                6.7% 65,552               (5,389)              -8.2%

UTILITIES
Water   2,440                3,722                3,576                9,739                8,842                896                   10.1% 16,455               (6,716)              -40.8%
Electricity   11,043             17,600             13,045             41,689              34,824              6,864                19.7% 33,657               8,032                23.9%
Gas 1,578                7,053                3,827                12,458              12,030              428                   3.6% 8,150                 4,309                52.9%
Sewer   3,391                4,800                4,800                12,990              12,992              (2)                      0.0% 14,550               (1,559)              -10.7%
Other Utilities   848                   1,099                917                   2,864                2,497                367                   14.7% 2,928                 (64)                    -2.2%

TOTAL UTILITIES 19,300             34,274             26,165             79,740              71,187              8,553                12.0% 75,739               4,001                5.3%

MAINTENANCE EXPENSES
Maint  Supplies 973                   4,248                3,001                8,222                9,656                (1,434)               -14.8% 14,387               (6,164)              -42.8%
Maint  Cont  Other 1,268                5,001                343                   6,613                6,958                (345)                  -5.0% 4,768                 1,844                38.7%
Maint  Cont  Cleaning   -                    -                    -                    -                    2,377                (2,377)               -100.0% 2,559                 (2,559)              -100.0%
Maint  Cont  Electrical -                    -                    -                    -                    277                   (277)                  -100.0% 791                    (791)                  -100.0%
Maint  Cont  Flooring -                    -                    793                   793                   -                    793                   0.0% 1,649                 (856)                  -51.9%
Maint  Cont  HVAC -                    -                    -                    -                    1,641                (1,641)               -100.0% 1,443                 (1,443)              -100.0%
Maint  Cont  Lawn Care   -                    -                    -                    -                    -                    -                    0.0% 11,117               (11,117)            -100.0%
Maint  Cont  Painting   -                    (130)                  -                    (130)                  1,600                (1,730)               -108.1% 820                    (950)                  -115.9%
Maint  Cont  Pest Control   -                    -                    -                    -                    700                   (700)                  -100.0% 1,089                 (1,089)              -100.0%
Maint  Cont  Plumbing   655                   -                    -                    655                   675                   (20)                    -3.0% 548                    107                   19.5%
Maint  Cont  Snow Removal   18,715             32,843             14,292             65,850              9,077                56,773              625.5% 13,523               52,327             386.9%
Maint  Cont  Elevator Senior 165                   165                   165                   495                   480                   15                     3.1% 499                    (4)                      -0.8%
Maint  Cont  Trash Removal   2,827                3,367                3,380                9,574                7,680                1,894                24.7% 9,829                 (255)                  -2.6%

TOTAL MAINTENANCE EXPENSES 24,603             45,495             21,975             92,073              41,122              50,950              123.9% 63,022               29,051             46.1%

TOTAL OPERATING EXPENSES 79,863             116,430           83,530             279,822            216,606            63,217              29.2% 259,756            20,067             7.7%

NET OPERATING INCOME 121,821           82,696             117,595           322,113            312,559            9,554                3.1% 305,344            16,768             5.5%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (110,187)          (110,187)          (110,398)          (330,771)          (330,560)          (212)                  0.1% (330,654)           (118)                  0.0%
Amortization Expense (2,157)              (2,157)              (2,157)              (6,471)               (6,471)               -                    0.0% (6,471)                (0)                      0.0%
Interest Expense - Hard Debt (50,803)            (47,138)            (44,161)            (142,102)          (240,206)          98,104              -40.8% (140,352)           (1,750)              1.2%
Interest Expense - Soft Debt (31,633)            (31,633)            (31,633)            (94,899)            -                    (94,899)            0.0% (94,899)             0                       0.0%
Asset Management Fee -                    -                    -                    -                    -                    -                    0.0% (1,493)                1,493                -100.0%
Incentive Management Fee -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Extraordinary Maintenance -                    -                    (3,150)              (3,150)               -                    (3,150)               0.0% -                     (3,150)              0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (194,780)          (191,114)          (191,499)          (577,394)          (577,237)          (157)                  0.0% (573,869)           (3,525)              0.6%

NET INCOME (LOSS) (72,959)$          (108,418)$        (73,904)$          (255,281)$        (264,678)$        9,397$              -3.6% (268,525)$         13,244$           -4.9%

Aspinwall LLC
Income Statement

For the Year Ending December 31, 2019



Jan-2019 Feb-2019 Mar-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 51,793$           50,555$           51,323$           153,671$         154,133$         (462)$                -0.3% 160,222$          (6,551)$            -4.1%
Subsidies 12,154             13,495             12,700             38,349              30,666              7,683                25.1% 32,817               5,533                16.9%

TOTAL GROSS POTENTIAL RENT 63,947             64,050             64,023             192,020           184,799           7,221                3.9% 193,039            (1,019)              -0.5%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss 78                     (65)                    (2,077)              (2,064)               -                    (2,064)               0.0% (13,513)             11,449             -84.7%

TOTAL ADJUSTMENT TO RENTAL INCOME 78                     (65)                    (2,077)              (2,064)               -                    (2,064)               0.0% (13,513)             11,449             -84.7%

OTHER INCOME
Other Revenue -                    -                    -                    -                    11                      (11)                    -100.0% 9                         (9)                      -100.0%
Tenant Late Fees -                    -                    -                    -                    (25)                    25                      -100.0% (7)                        7                        -100.0%
Insufficient Fund Fees -                    -                    -                    -                    -                    -                    0.0% 4                         (4)                      -100.0%
Work Order Charges -                    -                    110                   110                   430                   (320)                  -74.4% 504                    (394)                  -78.2%
Tenant Nonrefundable Pet Fees -                    -                    -                    -                    150                   (150)                  -100.0% 77                       (77)                    -100.0%
Other Tenant Misc Revenue -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Interest Income 12                     11                     13                     36                      16                      20                      128.8% 29                       7                        23.4%

TOTAL OTHER INCOME 12                     11                     123                   146                   582                   (436)                  -74.9% 616                    (470)                  -76.3%

TOTAL REVENUE 64,037             63,996             62,069             190,102           185,381           4,721                2.5% 180,142            9,960                5.5%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,104                3,160                3,596                9,860                7,389                2,471                33.4% 12,630               (2,770)              -21.9%
Administrative Benefits 1,138                1,148                1,214                3,500                2,876                625                   21.7% 4,403                 (903)                  -20.5%
Maintenance Salaries 5,303                5,414                5,134                15,851              13,574              2,277                16.8% 13,724               2,127                15.5%
Maintenance Benefits 2,106                2,130                2,006                6,241                5,216                1,026                19.7% 5,160                 1,081                21.0%

TOTAL PAYROLL EXPENSES 11,650             11,852             11,951             35,453              29,055              6,398                22.0% 35,918               (465)                  -1.3%

ADMINISTRATIVE EXPENSES
Legal Expenses -                    -                    -                    -                    -                    -                    0.0% 6                         (6)                      -100.0%
Staff Training -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Audit Fees 63                     63                     63                     188                   1,509                (1,322)               -87.6% 1,665                 (1,478)              -88.7%
Office Supplies -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Advertising and Marketing -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Phone Expense 890                   837                   890                   2,618                2,653                (35)                    -1.3% 2,740                 (122)                  -4.4%
Bank Fees 3                        3                        3                        9                        4                        5                        143.9% 7                         2                        22.3%
Management Fees 2,874                2,874                2,874                8,621                8,621                -                    0.0% 8,621                 -                    0.0%
Insurance 3,113                3,113                3,113                9,340                9,023                317                   3.5% 9,340                 (0)                      0.0%
Bad Debt, Net of Collections -                    -                    -                    -                    -                    -                    0.0% 46                       (46)                    -100.0%
Tenant Services -                    -                    24                     24                      17                      6                        37.5% 4                         19                     453.2%

TOTAL ADMINISTRATIVE EXPENSES 6,943                6,890                6,966                20,799              21,827              (1,029)               -4.7% 22,429               (1,630)              -7.3%

UTILITIES
Water   440                   486                   447                   1,373                1,401                (28)                    -2.0% 1,354                 19                     1.4%
Electricity   3,836                4,135                3,704                11,675              11,859              (183)                  -1.5% 7,322                 4,353                59.4%
Gas -                    446                   462                   907                   396                   511                   129.1% -                     907                   0.0%
Sewer   2,049                2,150                2,150                6,349                6,105                243                   4.0% 5,765                 584                   10.1%
Other Utilities   149                   149                   139                   436                   350                   86                      24.6% 331                    105                   31.8%

TOTAL UTILITIES 6,474                7,365                6,902                20,741              20,112              629                   3.1% 14,772               5,969                40.4%

MAINTENANCE EXPENSES
Maint  Supplies 298                   3,199                571                   4,067                1,310                2,758                210.6% 3,874                 193                   5.0%
Maint  Cont  Other 357                   702                   551                   1,611                645                   966                   149.7% 7,487                 (5,876)              -78.5%
Maint  Cont  Cleaning   -                    -                    95                     95                      3,207                (3,112)               -97.0% 1,682                 (1,587)              -94.4%
Maint  Cont  Electrical -                    -                    -                    -                    184                   (184)                  -100.0% 47                       (47)                    -100.0%
Maint  Cont  Flooring -                    -                    -                    -                    -                    -                    0.0% 171                    (171)                  -100.0%
Maint  Cont  HVAC -                    -                    -                    -                    6,362                (6,362)               -100.0% 3,054                 (3,054)              -100.0%
Maint  Cont  Lawn Care   -                    -                    -                    -                    -                    -                    0.0% 3,716                 (3,716)              -100.0%
Maint  Cont  Painting   -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Maint  Cont  Pest Control   -                    -                    -                    -                    150                   (150)                  -100.0% 421                    (421)                  -100.0%
Maint  Cont  Plumbing   -                    -                    -                    -                    1,815                (1,815)               -100.0% 463                    (463)                  -100.0%
Maint  Cont  Snow Removal   6,188                5,788                3,094                15,070              1,738                13,332              767.1% 3,249                 11,821             363.8%
Maint  Cont  Elevator Senior -                    -                    1,799                1,799                2,358                (558)                  -23.7% 1,835                 (36)                    -2.0%
Maint  Cont  Trash Removal   98                     98                     1,387                1,583                1,959                (376)                  -19.2% 2,919                 (1,336)              -45.8%

TOTAL MAINTENANCE EXPENSES 6,941                9,787                7,498                24,226              19,727              4,499                22.8% 28,917               (4,691)              -16.2%

TOTAL OPERATING EXPENSES 32,008             35,894             33,317             101,218           90,721              10,498              11.6% 102,036            (818)                  -0.8%

NET OPERATING INCOME 32,029             28,103             28,752             88,883              94,660              (5,776)               -6.1% 78,105               10,778             13.8%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (38,522)            (38,522)            (38,522)            (115,567)          (115,338)          (229)                  0.2% (115,351)           (217)                  0.2%
Amortization Expense (944)                  (944)                  (944)                  (2,831)               (2,831)               -                    0.0% (2,831)                (0)                      0.0%
Interest Expense - Hard Debt (16,804)            (16,791)            (16,804)            (50,399)            (66,881)            16,482              -24.6% (49,653)             (747)                  1.5%
Interest Expense - Soft Debt (5,566)              (5,566)              (5,566)              (16,697)            -                    (16,697)            0.0% (17,361)             664                   -3.8%
Asset Management Fee -                    -                    -                    -                    -                    -                    0.0% (1,584)                1,584                -100.0%
Incentive Management Fee -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%
Extraordinary Maintenance -                    -                    -                    -                    -                    -                    0.0% -                     -                    0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (61,836)            (61,822)            (61,836)            (185,494)          (185,051)          (444)                  0.2% (186,779)           1,284                -0.7%

NET INCOME (LOSS) (29,807)$          (33,720)$          (33,084)$          (96,611)$          (90,391)$          (6,220)$            6.9% (108,674)$         12,063$           -11.1%

Josephine Commons, LLC
Income Statement

For the Year Ending December 31, 2019



Jan-2019 Feb-2019 Mar-2019  Year-to-Date 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 169,193$         170,572$         174,945$         514,710$         515,187$          (477)$               -0.1%
Subsidies 74,805             74,496             71,348             220,649           229,111            (8,462)              -3.7%

TOTAL GROSS POTENTIAL RENT 243,998           245,068           246,293           735,359           744,298            (8,939)              -1.2%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (6,552)              (3,997)              (5,896)              (16,445)            (52,101)             35,656             -68.4%

TOTAL ADJUSTMENT TO RENTAL INCOME (6,552)              (3,997)              (5,896)              (16,445)            (52,101)             35,656             -68.4%

OTHER INCOME
Other Revenue 310                  291                  296                  897                  930                   (33)                   -3.6%
Tenant Late Fees 400                  550                  625                  1,575               1,433                142                  9.9%
Insufficient Fund Fees 120                  60                    30                    210                  125                   85                    68.0%
Work Order Charges 33,410             2,398               25                    35,833             3,345                32,488             971.2%
Tenant Nonrefundable Pet Fees -                   300                  -                   300                  900                   (600)                 -66.7%
Other Tenant Misc Revenue -                   270                  270                  540                  182                   359                  197.5%
Interest Income 0                      0                      1                      1                      -                    1                      0.0%

TOTAL OTHER INCOME 34,240             3,870               1,247               39,356             6,915                32,441             469.2%

TOTAL REVENUE 271,686           244,941           241,644           758,270           699,112            59,158             8.5%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,987               4,054               4,007               12,048             20,589              (8,541)              -41.5%
Administrative Benefits 1,366               1,131               1,111               3,608               6,471                (2,863)              -44.2%
Maintenance Salaries 6,279               7,813               7,990               22,082             29,178              (7,096)              -24.3%
Maintenance Benefits 2,569               2,896               2,930               8,395               10,993              (2,598)              -23.6%

TOTAL PAYROLL EXPENSES 14,201             15,895             16,038             46,133             67,231              (21,097)            -31.4%

ADMINISTRATIVE EXPENSES
Legal Expenses -                   -                   20                    20                    1,712                (1,692)              -98.8%
Staff Training -                   -                   -                   -                   233                   (233)                 -100.0%
Audit Fees 518                  768                  518                  1,805               2,818                (1,013)              -36.0%
Office Supplies 130                  266                  104                  500                  1,140                (640)                 -56.1%
Advertising and Marketing -                   -                   -                   -                   668                   (668)                 -100.0%
Phone Expense -                   -                   -                   -                   34                     (34)                   -100.0%
Bank Fees 0                      0                      90                    90                    913                   (823)                 -90.1%
Management Fees 10,685             10,717             12,713             34,115             31,149              2,966               9.5%
Admin Contracts -                   (66)                   (99)                   (165)                 90                     (255)                 -283.8%
Insurance 11,768             11,768             11,768             35,304             32,590              2,715               8.3%
Bad Debt, Net of Collections 438                  -                   3,717               4,154               824                   3,330               404.2%
Tenant Services -                   -                   411                  411                  1,700                (1,289)              -75.8%

TOTAL ADMINISTRATIVE EXPENSES 23,539             23,453             29,243             76,235             73,870              2,365               3.2%

UTILITIES
Water   1,584               3,097               2,173               6,854               15,777              (8,922)              -56.6%
Electricity   -                   20,758             21,570             42,328             53,333              (11,005)            -20.6%
Gas -                   -                   -                   -                   -                    -                   0.0%
Sewer   3,101               3,184               3,184               9,470               5,628                3,842               68.3%
Other Utilities   1,652               1,652               1,652               4,957               9,589                (4,632)              -48.3%

TOTAL UTILITIES 6,338               28,692             28,580             63,609             84,327              (20,717)            -24.6%

MAINTENANCE EXPENSES
Maint  Supplies 3,048               6,901               6,428               16,377             11,123              5,254               47.2%
Maint  Cont  Other 517                  5,367               1,637               7,521               5,551                1,971               35.5%
Maint  Cont  Cleaning   285                  -                   -                   285                  3,940                (3,655)              -92.8%
Maint  Cont  Electrical -                   -                   -                   -                   -                    -                   0.0%
Maint  Cont  Flooring 225                  245                  -                   470                  893                   (423)                 -47.3%
Maint  Cont  HVAC -                   -                   -                   -                   -                    -                   0.0%
Maint  Cont  Lawn Care   -                   -                   -                   -                   295                   (295)                 -100.0%
Maint  Cont  Painting   -                   -                   -                   -                   395                   (395)                 -100.0%
Maint  Cont  Pest Control   264                  -                   -                   264                  507                   (243)                 -47.9%
Maint  Cont  Plumbing   -                   -                   -                   -                   704                   (704)                 -100.0%
Maint  Cont  Snow Removal   8,112               4,056               8,223               20,391             6,461                13,930             215.6%
Maint  Cont  Elevator Senior 204                  51                    111                  366                  1,117                (751)                 -67.2%
Maint  Cont  Trash Removal   -                   2,161               2,118               4,279               6,775                (2,497)              -36.8%

TOTAL MAINTENANCE EXPENSES 12,655             18,781             18,517             49,953             37,759              12,194             32.3%

TOTAL OPERATING EXPENSES 56,732             86,821             92,377             235,931           263,186            (27,256)            -10.4%

NET OPERATING INCOME 214,953           158,120           149,267           522,339           435,926            86,414             19.8%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (252,949)         (252,949)         (268,234)         (774,132)          (804,702)           30,570             -3.8%
Amortization Expense (860)                 (860)                 (860)                 (2,580)              (16,379)             13,799             -84.2%
Interest Expense - Hard Debt (83,324)            (83,240)            (83,324)            (249,887)          (252,266)           2,379               -0.9%
Interest Expense - Soft Debt (21,428)            (21,428)            (21,428)            (64,285)            (68,819)             4,533               -6.6%
Asset Management Fee -                   -                   -                   -                   (1,912)               1,912               -100.0%
Incentive Management Fee -                   -                   -                   -                   -                    -                   0.0%
Extraordinary Maintenance -                   (11,300)            (6,550)              (17,850)            -                    (17,850)            0.0%
Other Non-Operating Revenue -                   -                   -                   -                   -                    -                   0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (358,561)         (369,778)         (380,396)         (1,108,735)       (1,144,078)        35,343             -3.1%

NET INCOME (LOSS) (143,608)$       (211,658)$       (231,129)$       (586,395)$        (708,152)$         121,757$         -17.2%

Kestrel I, LLC
Income Statement

For the Year Ending December 31, 2019
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BCHA Executed Contracts
June 18, 2019 - July 22, 2019

Date Executed Contractor Name Description

6/18/2019 Milender White Tungsten Village LLC Contract -- GMP Amendment 02 6,277,550.00$       *

7/19/2019 The Nelrod Company rent reasonableness system and study (Amendment 3) 2,249.00$               *

7/16/2019 Boulder County
Use agreement between HHS and BCHA for Breaking Barriers 
Program at Kestrel -$                         

 Contract Amount
(*not to exceed) 

002



Jan Feb Mar Apr May Jun Actual YTD
Operating Revenue

Tenant Revenue 185,744$      193,070$      190,128$      192,141$      193,200$      193,717$      1,148,000$    
Rental Subsidy 144,476$      136,241$      150,553$      138,532$      147,862$      140,029$      857,693$        
Other Income 8,734$          11,556$        12,105$        10,307$        17,495$        6,666$          66,864$          

Total Operating Revenue 338,954$   340,867$   352,785$   340,981$   358,558$   340,412$   2,072,557$  

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 72,359$        82,271$        76,227$        72,081$        80,768$        81,179$        464,884$        

Admin Expenses 3,742$          4,130$          1,289$          4,938$          2,840$          6,461$          23,401$          
Indirect Costs 27,610$        22,128$        6,097$          16,096$        19,320$        27,201$        118,452$        

Total Admininstrative Expenses 103,712$      108,529$      83,613$        93,115$        102,929$      114,841$      606,738$        

Total Utilities 20,181$        29,397$        24,786$        51,269$        21,464$        41,163$        150,028$        

Maintenance
Salaries & Benefits 127,895$      126,906$      127,184$      122,544$      111,466$      115,221$      731,217$        

Supplies 12,086$        20,552$        13,650$        15,228$        19,899$        19,107$        100,522$        
Contracts 6,100$          15,400$        14,217$        26,242$        34,164$        20,635$        116,758$        

Lawn Care/Snow Removal 29,479$        66,279$        30,661$        17,607$        8,619$          3,513$          156,158$        
Non-Routine -$               -$               -$               -$               -$               -$               -$                 

Total Maintenance 175,560$      229,137$      185,712$      181,620$      174,148$      158,476$      1,104,655$    

Insurance 14,183$        14,183$        14,183$        14,183$        14,221$        14,537$        85,491$          
Bad Debt 2,065$          (9,795)$         4,777$          (959)$            -$               (260)$            (4,173)$           

Insurance Deductible on Claims -$               -$               -$               -$               (145,913)$    146,634$      721$                
Total Operating Expenses 315,701$   371,451$   313,071$   339,228$   166,849$   475,391$   1,981,690$  

Net Operating Income 23,253$      (30,584)$    39,714$      1,753$        191,709$   (134,979)$  90,867$       

Non-Operating Expense
Depreciation 65,792$        65,792$        65,792$        65,792$        65,792$        65,792$        394,752$        

Interest 39,293$        45,911$        46,181$        45,724$        52,513$        39,194$        268,817$        
Total Non-Operating Expense 105,085$      111,703$      111,973$      111,516$      118,304$      104,986$      663,568$        

Net Income (81,832)$    (142,287)$  (72,259)$    (109,764)$  73,405$      (239,965)$  (572,701)$    

Boulder County Housing Authority
Income Statement

For Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY  Year Budget 
 Year-to-Date 

Budget 
 Variance from 

Budget 
 % Variance 
from Budget 

INCOME
OPERATING INCOME

REVENUE
GROSS POTENTIAL RENT

Tenant Rental Income 103,433$        108,525$        107,777$        108,649$        109,760$        113,164$        651,308$          567,746$        83,562$           14.7% 1,260,053$        630,027$         21,282$          3.4%
Subsidies 96,723             91,950             92,893             92,336             91,325             88,121             553,348            496,408           56,940             11.5% 1,117,405          558,703            (5,355)             -1.0%

TOTAL GROSS POTENTIAL RENT 200,156          200,475          200,670          200,985          201,085          201,285          1,204,656         1,064,154       140,502           13.2% 2,377,458          1,188,729        15,927             1.3%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (537)                 (2,939)             (2,515)             (4,602)             (5,874)             (8,809)             (25,276)             -                   (25,276)           0.0% (166,422)            (83,211)            57,935             -69.6%

TOTAL ADJUSTMENT TO RENTAL INCOME (537)                 (2,939)             (2,515)             (4,602)             (5,874)             (8,809)             (25,276)             -                   (25,276)           0.0% (166,422)            (83,211)            57,935             -69.6%

OTHER INCOME
Other Revenue 22                    15                    26                    15                    11                    22                    111                    66                     45                     68.2% 178                      89                      22                    24.7%
Tenant Late Fees 750                  500                  225                  475                  300                  400                  2,650                 3,075               (425)                 -13.8% 5,511                  2,756                (106)                 -3.8%
Insufficient Fund Fees 30                    15                    (15)                   30                    45                    75                    180                    255                  (75)                   -29.4% 525                      263                   (83)                   -31.4%
Work Order Charges 25                    (175)                 1,480               18                    508                  1,836               3,692                 19,604             (15,912)           -81.2% 29,062                14,531              (10,839)           -74.6%
Tenant Nonrefundable Pet Fees -                   -                   -                   -                   150                  150                  300                    600                  (300)                 -50.0% 1,236                  618                   (318)                 -51.5%
Other Tenant Misc Revenue -                   -                   -                   -                   -                   -                   -                     1,113               (1,113)              -100.0% 1,146                  573                   (573)                 -100.0%
Laundry 31                    139                  33                    46                    107                  47                    403                    690                  (288)                 -41.7% 1,063                  532                   (129)                 -24.2%
Interest Income 1,207               1,096               1,220               1,168               1,247               1,132               7,071                 3,905               3,166               81.1% 10,642                5,321                1,750               32.9%

TOTAL OTHER INCOME 2,065               1,590               2,970               1,752               2,368               3,662               14,406               29,309             (14,902)           -50.8% 49,363                24,682              (10,275)           -41.6%

TOTAL REVENUE 201,684          199,126          201,125          198,135          197,579          196,138          1,193,786         1,093,463       100,324           9.2% 2,260,399          1,130,199        63,587             5.6%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 5,306               5,395               5,435               5,327               5,131               5,733               32,327               32,087             240                  0.7% 57,513                28,757              3,570               12.4%
Administrative Benefits 1,955               1,722               1,684               1,710               1,619               1,689               10,379               9,664               715                  7.4% 17,647                8,824                1,555               17.6%
Maintenance Salaries 6,062               6,173               6,725               6,171               5,818               6,429               37,378               36,185             1,193               3.3% 105,821              52,911              (15,532)           -29.4%
Maintenance Benefits 2,409               2,433               2,549               2,443               2,356               2,554               14,743               14,872             (129)                 -0.9% 40,788                20,394              (5,651)             -27.7%

TOTAL PAYROLL EXPENSES 15,733             15,722             16,392             15,651             14,925             16,405             94,827               92,809             2,018               2.2% 221,769              110,885            (16,057)           -14.5%

ADMINISTRATIVE EXPENSES
Legal Expenses -                   -                   -                   -                   -                   -                   -                     50                     (50)                   -100.0% 51                        26                      (26)                   -100.0%
Staff Training -                   -                   -                   -                   -                   -                   -                     -                   -                   0.0% -                       -                    -                   0.0%
Audit Fees 83                    333                  83                    1,720               576                  576                  3,372                 3,445               (73)                   -2.1% 6,660                  3,330                42                    1.3%
Office Supplies 196                  242                  -                   220                  306                  288                  1,252                 1,342               (90)                   -6.7% 2,690                  1,345                (93)                   -6.9%
Advertising and Marketing -                   -                   -                   -                   -                   -                   -                     -                   -                   0.0% -                       -                    -                   0.0%
Phone Expense 530                  381                  381                  381                  391                  389                  2,454                 2,410               44                     1.8% 4,492                  2,246                208                  9.2%
Bank Fees 446                  482                  558                  464                  44                    1,065               3,058                 3,158               (100)                 -3.2% 6,403                  3,202                (143)                 -4.5%
Management Fees 6,680               6,680               6,680               6,680               6,680               6,680               40,080               40,080             -                   0.0% 80,160                40,080              -                   0.0%
HOA Fees 2,765               2,765               2,765               2,835               2,835               2,835               16,800               16,002             798                  5.0% 33,244                16,622              178                  1.1%
Insurance 8,359               8,359               8,359               10,412             8,359               8,359               52,206               47,400             4,807               10.1% 100,396              50,198              2,008               4.0%
Bad Debt, Net of Collections 754                  1,696               172                  -                   -                   -                   2,622                 2,219               403                  18.2% 27,792                13,896              (11,274)           -81.1%
Tenant Services 413                  -                   -                   -                   -                   -                   413                    315                  98                     30.9% 321                      161                   253                  157.3%

TOTAL ADMINISTRATIVE EXPENSES 20,227             20,939             18,998             22,712             19,190             20,192             122,257            116,421           5,837               5.0% 262,209              131,105            (8,847)             -6.7%

UTILITIES
Water   2,440               3,722               3,576               3,744               3,616               6,374               23,472               20,586             2,886               14.0% 65,819                32,910              (9,437)             -28.7%
Electricity   11,043             17,600             13,045             9,764               9,249               9,893               70,595               64,417             6,178               9.6% 134,628              67,314              3,281               4.9%
Gas 1,578               7,053               3,827               2,919               2,088               1,542               19,008               18,695             313                  1.7% 32,599                16,300              2,709               16.6%
Sewer   3,391               4,800               4,800               4,800               4,984               6,329               29,103               26,754             2,350               8.8% 58,198                29,099              4                       0.0%
Other Utilities   848                  1,099               917                  1,769               1,589               1,950               8,172                 5,183               2,989               57.7% 11,713                5,857                2,316               39.5%

TOTAL UTILITIES 19,300             34,274             26,165             22,996             21,526             26,089             150,351            135,635           14,716             10.8% 302,957              151,479            (1,128)             -0.7%

MAINTENANCE EXPENSES
Maint  Supplies 973                  4,248               3,001               2,326               4,350               7,658               22,557               26,382             (3,825)              -14.5% 57,546                28,773              (6,216)             -21.6%
Maint  Cont  Other 1,268               5,001               343                  849                  655                  705                  8,821                 9,738               (917)                 -9.4% 19,073                9,537                (716)                 -7.5%
Maint  Cont  Cleaning   -                   -                   -                   -                   75                    95                    170                    5,917               (5,747)              -97.1% 10,236                5,118                (4,948)             -96.7%
Maint  Cont  Electrical -                   -                   -                   -                   -                   -                   -                     2,770               (2,770)              -100.0% 3,162                  1,581                (1,581)             -100.0%
Maint  Cont  Flooring -                   -                   793                  -                   -                   4,494               5,288                 2,670               2,617               98.0% 6,597                  3,299                1,989               60.3%
Maint  Cont  HVAC -                   -                   -                   -                   -                   -                   -                     5,660               (5,660)              -100.0% 5,773                  2,887                (2,887)             -100.0%
Maint  Cont  Lawn Care   -                   -                   -                   220                  1,965               2,928               5,113                 16,227             (11,114)           -68.5% 44,468                22,234              (17,121)           -77.0%
Maint  Cont  Painting   -                   (130)                 -                   -                   -                   -                   (130)                   2,925               (3,055)              -104.4% 3,279                  1,640                (1,770)             -107.9%
Maint  Cont  Pest Control   -                   -                   -                   275                  -                   -                   275                    2,020               (1,745)              -86.4% 4,357                  2,179                (1,904)             -87.4%
Maint  Cont  Plumbing   655                  -                   -                   163                  -                   426                  1,244                 1,129               115                  10.2% 2,193                  1,097                148                  13.5%
Maint  Cont  Snow Removal   18,715             32,843             14,292             -                   -                   -                   65,850               43,412             22,438             51.7% 54,092                27,046              38,804             143.5%
Maint  Cont  Elevator Senior 165                  165                  165                  166                  165                  160                  986                    960                  26                     2.7% 1,995                  998                   (11)                   -1.1%
Maint  Cont  Trash Removal   2,827               3,367               3,380               3,382               3,475               4,085               20,517               17,976             2,541               14.1% 39,316                19,658              859                  4.4%

TOTAL MAINTENANCE EXPENSES 24,603             45,495             21,975             7,381               10,686             20,551             130,691            137,787           (7,096)              -5.1% 252,087              126,044            4,648               3.7%

TOTAL OPERATING EXPENSES 79,863             116,430          83,530             68,741             66,327             83,237             498,127            482,652           15,475             3.2% 1,039,022          519,511            (21,384)           -4.1%

NET OPERATING INCOME 121,821          82,696             117,595          129,394          131,252          112,901          695,660            610,811           84,849             13.9% 1,221,377          610,688            84,971             13.9%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (110,187)         (110,187)         (110,398)         (110,229)         (110,229)         (110,858)         (662,088)           (661,119)         (968)                 0.1% (1,322,614)         (661,307)          (781)                 0.1%
Amortization Expense (2,157)             (2,157)             (2,157)             (2,157)             (2,157)             (2,157)             (12,942)             (12,942)           -                   0.0% (25,884)               (12,942)            (0)                     0.0%
Interest Expense - Hard Debt (50,803)           (47,138)           (44,161)           (48,417)           (46,897)           (51,143)           (288,560)           (476,732)         188,171           -39.5% (561,409)            (280,705)          (7,856)             2.8%
Interest Expense - Soft Debt (31,633)           (31,633)           (31,633)           (31,633)           (31,633)           (31,633)           (189,798)           -                   (189,798)         0.0% (379,597)            (189,799)          1                       0.0%
Asset Management Fee -                   -                   -                   -                   -                   -                   -                     -                   -                   0.0% (5,971)                 (2,986)               2,986               -100.0%
Incentive Management Fee -                   -                   -                   -                   -                   -                   -                     -                   -                   0.0% -                       -                    -                   0.0%
Extraordinary Maintenance -                   -                   (3,150)             (1,113)             (14,328)           (6,712)             (25,303)             -                   (25,303)           0.0% -                       -                    (25,303)           0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (194,780)         (191,114)         (191,499)         (193,549)         (205,244)         (202,503)         (1,178,690)        (1,150,793)      (27,898)           2.4% (2,295,475)         (1,147,738)       (30,953)           2.7%

NET INCOME (LOSS) (72,959)$         (108,418)$       (73,904)$         (64,155)$         (73,992)$         (89,602)$         (483,031)$         (539,982)$       56,952$           -10.5% (1,074,098)$       (537,049)$        54,018$          -10.1%

Aspinwall LLC
Income Statement

For the Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY  Year Budget 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 51,793$          50,555$          51,323$          51,312$          50,446$          50,894$          306,323$        308,849$        (2,526)$           -0.8% 640,888$            320,444$         (14,121)$         -4.4%
Subsidies 12,154             13,495             12,700             13,008             13,904             13,286             78,547             60,689             17,858             29.4% 131,266              65,633              12,914             19.7%

TOTAL GROSS POTENTIAL RENT 63,947             64,050             64,023             64,320             64,350             64,180             384,870           369,538           15,332             4.1% 772,154              386,077            (1,207)             -0.3%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss 78                    (65)                   (2,077)             (3,020)             (2,647)             (1,638)             (9,369)              -                   (9,369)              0.0% (54,051)               (27,025)            17,656             -65.3%

TOTAL ADJUSTMENT TO RENTAL INCOME 78                    (65)                   (2,077)             (3,020)             (2,647)             (1,638)             (9,369)              -                   (9,369)              0.0% (54,051)               (27,025)            17,656             -65.3%

OTHER INCOME
Other Revenue -                   -                   -                   11                    11                    -                   22                     22                     -                   0.0% 34                        17                      5                       29.4%
Tenant Late Fees -                   -                   -                   -                   25                    25                    50                     (25)                   75                     -300.0% (26)                       (13)                    63                    -484.6%
Insufficient Fund Fees -                   -                   -                   -                   -                   15                    15                     -                   15                     0.0% 15                        8                        8                       100.0%
Work Order Charges -                   -                   110                  270                  523                  360                  1,262               725                  537                  74.1% 2,015                  1,008                255                  25.3%
Tenant Nonrefundable Pet Fees -                   -                   -                   300                  -                   -                   300                  300                  -                   0.0% 309                      155                   146                  94.2%
Other Tenant Misc Revenue -                   -                   -                   -                   -                   -                   -                   -                   -                   0.0% -                       -                    -                   0.0%
Interest Income 12                    11                    13                    11                    12                    13                    72                     39                     33                     83.3% 116                      58                      14                    23.7%

TOTAL OTHER INCOME 12                    11                    123                  592                  570                  413                  1,721               1,061               660                  62.2% 2,463                  1,232                489                  39.7%

TOTAL REVENUE 64,037             63,996             62,069             61,892             62,273             62,955             377,222           370,599           6,623               1.8% 720,566              360,283            16,939             4.7%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,104               3,160               3,596               3,362               3,178               2,976               19,376             16,734             2,642               15.8% 50,521                25,260              (5,884)             -23.3%
Administrative Benefits 1,138               1,148               1,214               1,193               1,129               1,086               6,908               6,205               703                  11.3% 17,614                8,807                (1,899)             -21.6%
Maintenance Salaries 5,303               5,414               5,134               5,286               5,058               4,916               31,111             26,736             4,375               16.4% 54,896                27,448              3,663               13.3%
Maintenance Benefits 2,106               2,130               2,006               2,089               2,053               1,955               12,339             10,835             1,503               13.9% 20,641                10,321              2,018               19.6%

TOTAL PAYROLL EXPENSES 11,650             11,852             11,951             11,931             11,418             10,933             69,734             60,510             9,224               15.2% 143,672              71,836              (2,102)             -2.9%

ADMINISTRATIVE EXPENSES
Legal Expenses -                   -                   -                   -                   -                   -                   -                   10                     (10)                   -100.0% 24                        12                      (12)                   -100.0%
Staff Training -                   -                   -                   -                   -                   -                   -                   -                   -                   0.0% -                       -                    -                   0.0%
Audit Fees 63                    63                    63                    2,116               576                  576                  3,455               3,235               220                  6.8% 6,660                  3,330                125                  3.8%
Office Supplies -                   -                   -                   -                   -                   -                   -                   -                   -                   0.0% -                       -                    -                   0.0%
Advertising and Marketing -                   -                   -                   -                   -                   -                   -                   -                   -                   0.0% -                       -                    -                   0.0%
Phone Expense 890                  837                  890                  942                  836                  1,125               5,521               5,232               289                  5.5% 10,959                5,480                42                    0.8%
Bank Fees 3                       3                       3                       3                       3                       3                       17                     9                       8                       90.8% 28                        14                      3                       22.5%
Management Fees 2,874               2,874               2,874               2,874               2,874               2,874               17,242             17,242             -                   0.0% 34,484                17,242              -                   0.0%
Insurance 3,113               3,113               3,113               3,113               3,113               3,113               18,680             18,045             635                  3.5% 37,360                18,680              (0)                     0.0%
Bad Debt, Net of Collections -                   -                   -                   (234)                 117                  -                   (117)                 -                   (117)                 0.0% 184                      92                      (209)                 -227.2%
Tenant Services -                   -                   24                    -                   -                   -                   24                     17                     6                       37.5% 17                        9                        15                    176.6%

TOTAL ADMINISTRATIVE EXPENSES 6,943               6,890               6,966               8,813               7,519               7,691               44,822             43,791             1,031               2.4% 89,716                44,858              (36)                   -0.1%

UTILITIES
Water   440                  486                  447                  461                  481                  567                  2,882               2,875               6                       0.2% 5,416                  2,708                174                  6.4%
Electricity   3,836               4,135               3,704               2,016               934                  1,595               16,221             16,642             (421)                 -2.5% 29,289                14,645              1,577               10.8%
Gas -                   446                  462                  363                  (952)                 277                  597                  -                   597                  0.0% -                       -                    597                  0.0%
Sewer   2,049               2,150               2,150               2,150               2,144               2,144               12,787             12,251             536                  4.4% 23,059                11,530              1,258               10.9%
Other Utilities   149                  149                  139                  229                  214                  214                  1,093               701                  393                  56.0% 1,325                  663                   431                  65.0%

TOTAL UTILITIES 6,474               7,365               6,902               5,220               2,821               4,798               33,580             32,469             1,111               3.4% 59,089                29,545              4,035               13.7%

MAINTENANCE EXPENSES
Maint  Supplies 298                  3,199               571                  1,725               660                  809                  7,262               4,676               2,586               55.3% 15,496                7,748                (486)                 -6.3%
Maint  Cont  Other 357                  702                  551                  3,494               887                  344                  6,336               13,458             (7,122)              -52.9% 29,948                14,974              (8,638)             -57.7%
Maint  Cont  Cleaning   -                   -                   95                    505                  315                  -                   915                  5,353               (4,438)              -82.9% 6,729                  3,365                (2,450)             -72.8%
Maint  Cont  Electrical -                   -                   -                   -                   -                   -                   -                   184                  (184)                 -100.0% 187                      94                      (94)                   -100.0%
Maint  Cont  Flooring -                   -                   -                   -                   761                  -                   761                  -                   761                  0.0% 683                      342                   419                  122.8%
Maint  Cont  HVAC -                   -                   -                   -                   -                   -                   -                   8,485               (8,485)              -100.0% 12,215                6,108                (6,108)             -100.0%
Maint  Cont  Lawn Care   -                   -                   -                   331                  719                  2,178               3,228               4,668               (1,440)              -30.8% 14,862                7,431                (4,203)             -56.6%
Maint  Cont  Painting   -                   -                   -                   -                   -                   -                   -                   -                   -                   0.0% -                       -                    -                   0.0%
Maint  Cont  Pest Control   -                   -                   -                   150                  -                   -                   150                  600                  (450)                 -75.0% 1,683                  842                   (692)                 -82.2%
Maint  Cont  Plumbing   -                   -                   -                   -                   -                   -                   -                   1,815               (1,815)              -100.0% 1,852                  926                   (926)                 -100.0%
Maint  Cont  Snow Removal   6,188               5,788               3,094               -                   -                   -                   15,070             10,982             4,088               37.2% 12,996                6,498                8,572               131.9%
Maint  Cont  Elevator Senior -                   -                   1,799               677                  619                  619                  3,715               3,599               116                  3.2% 7,341                  3,671                44                    1.2%
Maint  Cont  Trash Removal   98                    98                    1,387               2,251               99                    899                  4,832               3,892               940                  24.1% 11,677                5,839                (1,006)             -17.2%

TOTAL MAINTENANCE EXPENSES 6,941               9,787               7,498               9,133               4,060               4,850               42,269             57,712             (15,443)           -26.8% 115,669              57,835              (15,565)           -26.9%

TOTAL OPERATING EXPENSES 32,008             35,894             33,317             35,097             25,819             28,271             190,405           194,482           (4,077)              -2.1% 408,146              204,073            (13,668)           -6.7%

NET OPERATING INCOME 32,029             28,103             28,752             26,796             36,455             34,683             186,817           176,118           10,699             6.1% 312,420              156,210            30,607             19.6%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (38,522)           (38,522)           (38,522)           (38,522)           (38,522)           (38,522)           (231,134)         (230,701)         (433)                 0.2% (461,402)            (230,701)          (433)                 0.2%
Amortization Expense (944)                 (944)                 (944)                 (944)                 (944)                 (944)                 (5,663)              (5,663)              -                   0.0% (11,325)               (5,663)               (0)                     0.0%
Interest Expense - Hard Debt (16,804)           (16,791)           (16,804)           (16,777)           (16,749)           (16,735)           (100,660)         (133,645)         32,986             -24.7% (198,610)            (99,305)            (1,355)             1.4%
Interest Expense - Soft Debt (5,566)             (5,566)             (5,566)             (5,566)             (5,566)             (6,958)             (34,786)           -                   (34,786)           0.0% (69,444)               (34,722)            (64)                   0.2%
Asset Management Fee -                   -                   -                   -                   -                   -                   -                   -                   -                   0.0% (6,334)                 (3,167)               3,167               -100.0%
Incentive Management Fee -                   -                   -                   -                   (65,858)           -                   (65,858)           (22,902)           (42,956)           187.6% -                       -                    (65,858)           0.0%
Extraordinary Maintenance -                   -                   -                   -                   -                   -                   -                   -                   -                   0.0% -                       -                    -                   0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (61,836)           (61,822)           (61,836)           (61,808)           (127,639)         (63,159)           (438,101)         (392,911)         (45,189)           11.5% (747,115)            (373,558)          (64,543)           17.3%

NET INCOME (LOSS) (29,807)$         (33,720)$         (33,084)$         (35,013)$         (91,184)$         (28,476)$         (251,284)$       (216,794)$       (34,490)$         15.9% (434,695)$          (217,347)$        (33,936)$         15.6%

Josephine Commons, LLC
Income Statement

For the Year Ending December 31, 2019

005



Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019  Year-to-Date  Year Budget 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 169,193$         170,572$         174,945$         172,014$         174,452$         174,991$         1,036,167$      2,060,746$         1,030,373$       5,794$             0.6%
Subsidies 74,805             74,496             71,348             72,825             72,450             71,961             437,885           916,445              458,223            (20,338)            -4.4%

TOTAL GROSS POTENTIAL RENT 243,998           245,068           246,293           244,839           246,902           246,952           1,474,052        2,977,191           1,488,596         (14,544)            -1.0%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (6,552)              (3,997)              (5,896)              (5,896)              (5,272)              (1,651)              (29,264)            (208,403)             (104,202)           74,938             -71.9%

TOTAL ADJUSTMENT TO RENTAL INCOME (6,552)              (3,997)              (5,896)              (5,896)              (5,272)              (1,651)              (29,264)            (208,403)             (104,202)           74,938             -71.9%

OTHER INCOME
Other Revenue 310                  291                  296                  433                  320                  348                  1,997               3,720                  1,860                137                  7.4%
Tenant Late Fees 400                  550                  625                  800                  225                  425                  3,025               5,733                  2,867                159                  5.5%
Insufficient Fund Fees 120                  60                    30                    15                    45                    45                    315                  500                     250                   65                    26.0%
Work Order Charges 33,410             2,398               25                    2,906               513                  2,955               42,207             13,380                6,690                35,517             530.9%
Tenant Nonrefundable Pet Fees -                   300                  -                   300                  300                  -                   900                  3,600                  1,800                (900)                 -50.0%
Other Tenant Misc Revenue -                   270                  270                  810                  540                  -                   1,890               726                     363                   1,527               420.7%
Interest Income 0                      0                      1                      1                      1                      2                      5                      -                      -                    5                      0.0%

TOTAL OTHER INCOME 34,240             3,870               1,247               5,265               1,944               3,775               50,339             27,659                13,830              36,509             264.0%

TOTAL REVENUE 271,686           244,941           241,644           244,208           243,573           249,076           1,495,127        2,796,447           1,398,223         96,903             6.9%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,987               4,054               4,007               3,973               3,993               3,955               23,969             82,356                41,178              (17,209)            -41.8%
Administrative Benefits 1,366               1,131               1,111               1,113               1,118               1,167               7,006               25,885                12,943              (5,936)              -45.9%
Maintenance Salaries 6,279               7,813               7,990               9,013               8,792               9,542               49,429             116,712              58,356              (8,927)              -15.3%
Maintenance Benefits 2,569               2,896               2,930               3,155               3,105               3,265               17,919             43,970                21,985              (4,066)              -18.5%

TOTAL PAYROLL EXPENSES 14,201             15,895             16,038             17,255             17,007             17,929             98,324             268,923              134,462            (36,138)            -26.9%

ADMINISTRATIVE EXPENSES
Legal Expenses -                   -                   20                    578                  1,521               17                    2,136               6,849                  3,425                (1,288)              -37.6%
Staff Training -                   -                   -                   -                   -                   -                   -                   932                     466                   (466)                 -100.0%
Audit Fees 518                  768                  518                  1,098               663                  663                  4,230               11,273                5,637                (1,407)              -25.0%
Office Supplies 130                  266                  104                  301                  912                  367                  2,080               4,560                  2,280                (200)                 -8.8%
Advertising and Marketing -                   -                   -                   -                   -                   -                   -                   2,670                  1,335                (1,335)              -100.0%
Phone Expense -                   -                   -                   -                   -                   -                   -                   136                     68                     (68)                   -100.0%
Bank Fees 0                      0                      90                    0                      154                  0                      244                  3,652                  1,826                (1,582)              -86.6%
Management Fees 10,685             10,717             12,713             8,989               10,873             11,039             65,015             124,595              62,298              2,718               4.4%
Admin Contracts -                   (66)                   (99)                   -                   234                  -                   69                    359                     180                   (111)                 -61.6%
Insurance 11,768             11,768             11,768             13,909             13,909             13,909             77,030             130,358              65,179              11,851             18.2%
Bad Debt, Net of Collections 438                  -                   3,717               -                   150                  -                   4,304               3,296                  1,648                2,656               161.2%
Tenant Services -                   -                   411                  665                  -                   -                   1,076               6,799                  3,400                (2,324)              -68.4%

TOTAL ADMINISTRATIVE EXPENSES 23,539             23,453             29,243             25,539             28,416             25,996             156,186           295,479              147,740            8,446               5.7%

UTILITIES
Water   1,584               3,097               2,173               2,323               2,079               1,979               13,234             63,106                31,553              (18,319)            -58.1%
Electricity   -                   20,758             21,570             18,022             14,605             28,797             103,753           213,331              106,666            (2,913)              -2.7%
Gas -                   -                   -                   -                   -                   -                   -                   -                      -                    -                   0.0%
Sewer   3,101               3,184               3,184               3,257               3,254               3,188               19,169             22,513                11,257              7,912               70.3%
Other Utilities   1,652               1,652               1,652               1,580               1,583               1,872               9,992               38,357                19,179              (9,186)              -47.9%

TOTAL UTILITIES 6,338               28,692             28,580             25,182             21,521             35,836             146,148           337,307              168,654            (22,505)            -13.3%

MAINTENANCE EXPENSES
Maint  Supplies 3,048               6,901               6,428               8,941               4,266               1,596               31,180             44,492                22,246              8,934               40.2%
Maint  Cont  Other 517                  5,367               1,637               610                  1,490               3,813               13,435             22,202                11,101              2,334               21.0%
Maint  Cont  Cleaning   285                  -                   -                   1,735               1,464               680                  4,164               15,758                7,879                (3,715)              -47.1%
Maint  Cont  Electrical -                   -                   -                   -                   -                   -                   -                   -                      -                    -                   0.0%
Maint  Cont  Flooring 225                  245                  -                   1,592               959                  -                   3,022               3,570                  1,785                1,237               69.3%
Maint  Cont  HVAC -                   -                   -                   -                   -                   -                   -                   -                      -                    -                   0.0%
Maint  Cont  Lawn Care   -                   -                   -                   -                   3,424               4,514               7,937               1,179                  590                   7,348               1246.4%
Maint  Cont  Painting   -                   -                   -                   -                   -                   1,825               1,825               1,578                  789                   1,036               131.3%
Maint  Cont  Pest Control   264                  -                   -                   -                   -                   -                   264                  2,028                  1,014                (750)                 -74.0%
Maint  Cont  Plumbing   -                   -                   -                   -                   -                   188                  188                  2,817                  1,409                (1,221)              -86.7%
Maint  Cont  Snow Removal   8,112               4,056               8,223               -                   -                   -                   20,391             25,843                12,922              7,469               57.8%
Maint  Cont  Elevator Senior 204                  51                    111                  1,267               259                  1,889               3,780               4,467                  2,234                1,547               69.2%
Maint  Cont  Trash Removal   -                   2,161               2,118               4,237               -                   4,237               12,752             27,101                13,551              (799)                 -5.9%

TOTAL MAINTENANCE EXPENSES 12,655             18,781             18,517             18,381             11,863             18,741             98,938             151,035              75,518              23,420             31.0%

TOTAL OPERATING EXPENSES 56,732             86,821             92,377             86,357             78,806             98,501             499,595           1,052,744           526,372            (26,777)            -5.1%

NET OPERATING INCOME 214,953           158,120           149,267           157,851           164,767           150,574           995,532           1,743,702           871,851            123,681           14.2%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (252,949)         (252,949)         (268,234)         (268,234)         (268,234)         (268,304)         (1,578,904)       (3,218,808)          (1,609,404)        30,500             -1.9%
Amortization Expense (860)                 (860)                 (860)                 (860)                 (860)                 (860)                 (5,160)              (65,516)               (32,758)             27,598             -84.2%
Interest Expense - Hard Debt (83,324)            (83,240)            (83,324)            (83,156)            (82,988)            (82,903)            (498,934)          (1,009,064)          (504,532)           5,598               -1.1%
Interest Expense - Soft Debt (21,428)            (21,428)            (21,428)            (21,428)            (24,799)            (22,102)            (132,615)          (275,274)             (137,637)           5,022               -3.6%
Asset Management Fee -                   -                   -                   -                   -                   -                   -                   (7,649)                 (3,825)               3,825               -100.0%
Incentive Management Fee -                   -                   -                   -                   -                   -                   -                   -                      -                    -                   0.0%
Extraordinary Maintenance -                   (11,300)            (6,550)              (18,031)            (319)                 (2,773)              (38,973)            -                      -                    (38,973)            0.0%
Other Non-Operating Revenue -                   -                   -                   -                   -                   -                   -                   -                      -                    -                   0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (358,561)         (369,778)         (380,396)         (391,710)         (377,200)         (376,942)         (2,254,587)       (4,576,311)          (2,288,156)        33,569             -1.5%

NET INCOME (LOSS) (143,608)$       (211,658)$       (231,129)$       (233,859)$       (212,432)$       (226,368)$       (1,259,055)$    (2,832,609)$        (1,416,304)$     157,250$         -11.1%

Kestrel I, LLC
Income Statement

For the Year Ending December 31, 2019
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2019 Occupancy Rates

90%

92%

94%

96%

98%

100%

BCHA

JC

AW

Kestrel

BCHA JC AW Kestrel
June Occupancy 94% 98% 95% 99%

2019 YTD Occupancy 94% 98% 97% 98%
# of units 368 74 167 200
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Department of Housing & Human Services 
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3460 Broadway • Boulder, Colorado 80304  •  Tel: 303.441.1000  Fax 303.441.1523 
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Vision: We are building a healthy, connected community that empowers people and strengthens 
families by confronting the root causes of crisis and instability. 

 
 

 
 

 
 
 
 
 
 

 
 

 
 

 
 

Agenda 
 

1. Call to Order, Housing Authority Board Meeting – Housing Authority Board Chair 
 

2. Director’s Update – Frank Alexander (9:00 – 9:05 a.m.) 
 

3. Housing Development -  Norrie Boyd (9:05 – 9:35 a.m.) 
a. Willoughby Corner  
b. Coffman Street 
c. Tungsten 

 
4. BCHA Financial update—Will Kugel, Finance Division Director (9:35 – 9:55 a.m.) 

 
5. Matters from Members of BCHA Board (9:55 – 10:00 a.m.)* 

 
6. Matters from Members of the Public on BCHA Topics (10:00 – 10:05 a.m.)* 

 
7. Call to Order, Boulder County Human Services 

 

Boulder County Department of Housing & Human Services 
Housing Authority/Human Services Boards 

Monthly Board Meeting Agenda 
Tuesday, September 24, 2019, 9:00 - 10:15 a.m. 

Commissioners’ Hearing Room – 3rd Floor  
Boulder County Courthouse, Boulder, Colorado 

002



8. Matters from Members of the Human Services Board (10:05 – 10:10 a.m.)* 
 

9. Matters from Members of the Public on Human Services topics (10:10 – 10:15 a.m.)* 

*times are approximate 
 

Upcoming Meetings 

 
Boulder County Housing Authority/Human Services Board Meetings** - October 29, 2019 
Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
 
 
Current and past packets for the Boulder County Housing Authority Board, the Boulder County Human Services Board, and the 
Housing & Human Services Advisory Committee can be accessed at the links below: 
  
Boulder County Housing Authority Board Packets  
Boulder County Human Services Board Packets 
Housing & Human Services Advisory Committee Packets    
 
Any member of the Public may speak on any subject related to Boulder County Housing and Human Services.  It is the policy of 
the Board to facilitate an orderly and respectful hearing where all points of view may be heard.  Please keep comments to a 
maximum of 3 minutes.  For more on addressing the Board, see the County’s guide to public hearings:  
http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf  
 
It is the policy of BCDHHS to make programs, meetings, activities and services accessible to individuals with disabilities.  In order 
to provide special services such as interpreters or provide special materials in special formats such as large print, Braille, or 
computer disks the county needs to be informed of the individual’s special needs.  If you need special assistance contact Julia 
Yager, ADA Coordinator, or the Human Resources Division at 303-441-3508 at least 48 hours before the scheduled event.   
 
La política de BCDHHS es hacer que los programas, juntas, actividades y servicios sean accesibles para gente discapacitada. Para 
poder ofrecer servicios especiales como interpretes o material en algún formato especial, como impresiones mas grandes, 
Braille, o disco de computadora, él condado requiere que le informen de las necesidades especiales de cada individuo. Si Ud. 
requiere atención especial, por favor comuníquese con Julia Yager, coordinadora del ADA  o a la oficina de Recursos Humanos al 
303-441-3508 cuando menos 48 horas antes del evento. 
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https://www.bouldercounty.org/departments/housing-and-human-services/transparency/#1488475708466-b8c7a83e-dadd
https://www.bouldercounty.org/departments/housing-and-human-services/transparency/#1488475646131-1bd6e21b-f846
http://www.bouldercounty.org/gov/boards/pages/hhsac.aspx
http://www.bouldercounty.org/doc/bocc/guidetopublichearings.pdf


BCHA Executed Contracts
July 23, 2019 - September 15, 2019

Date Executed Contractor Name Description

7/24/2019
Henry R. Lopez Associates Ltd DBA Lopez 
Smolens Associates, Ltd 

Design of five decks at Wedgewood – Amendment to increase the 
contract total by $1500 to account for additional design costs and to 
increase the contract term through December 31, 2019 to allow for 
approval of final deck installation 6,499.00$           *

8/1/2019 Scott, Cox and Associates
engineering services (continuing services contract for septic, water, and 
soil engineering) 49,999.00$         *

8/13/2019 ARC Abatement, Inc. environmental remediation (continuing services contract) 150,000.00$      *

8/19/2019
Henry R. Lopez Associates Ltd DBA Lopez 
Smolens Associates, Ltd Structural engineering (continuing services) contract 49,999.00$         *

8/21/2019 Oak Leaf Solar Community Solar Gardens at Aspinwall and Kestrel -$                     

8/29/2019 Weecycle Environmental Consulting, Inc. environmental testing 5,000.00$           *

8/30/2019
Boulder County Housing and Human 
Services

Housing Stabilization Program IGA - amendment 03 to add the Landlord 
Assurance Fund ($30,000 HSSN) 30,000.00$         *

9/3/2019 Crystal Clean Decontamination, LLC environmental remediation (continuing services contract) 100,000.00$      *

9/3/2019 Custom Environmental Services
environmental decontamination and remediation (continuing services 
contract) 100,000.00$      *

9/3/2019 Major Asbestos Control, Inc.
environmental decontamination and remediation (continuing services 
contract) 100,000.00$      *

9/3/2019 The Good Move, LLC (Brian Richards) moving services on an as-needed basis 9,000.00$           *

9/5/2019 CoCal Landscape Services, Inc.
Landscaping and asphalt resurfacing at Sunnyside (401 East Street, 
Louisville) 22,000.00$         *

9/9/2019
ONLINE Information Services, Inc. dba 
ONLINE Rental Exchange criminal background checks 10,000.00$         *

 Contract Amount
(*not to exceed) 
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September 24, 2019
BOCC Meeting

BCHA Finance Update
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Agenda

1) Tungsten Village Financial Overview

2) Capital Projects Update

2
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Tungsten Village Financial Overview

3

53%

27%

5%

4%
4%

3%

3% 1%

Investor Equity, $5,570,542

Permanent Loan, $2,880,000

Carryback Note – Land, $500,000

BCHA, $440,000

Worthy Cause, $400,000

Deferred Developer Fee, $362,690

CO Division of Housing, $260,000

Accrued Interest, $101,150

Tungsten Village 
Sources

$10,514,382
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Tungsten Village Financial Overview

4

60%19%

7%

5%
5% 3%

1%

General Contractor GMP, $6,277,549

Soft Costs, $1,980,828

Developer Fee, $793,735

Land, $500,000

Interest, $505,402

Owner Contingency, $313,878

Reserves, $142,990

Tungsten Village 
Uses

$10,514,382
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Tungsten Village Financial Overview

Jan 2018 –
June 2019

Pre-
Development

June 19, 2019
Closing of 

construction 
loan. 

Collected 
$86,209 of 

Developer Fee 
(11%).

June 2019
Construction 

Begins

July 29, 
2019

Draw 1:
$202,678

Aug 23, 2019
Draw 2:

$389,533
Total costs to 

date: 
$2,602,647

Sept 2019
Draw 3

Oct 2019
10% carryover 

amount must be 
met 

($1,051,438) 

Summer 
2020

Construction 
Complete

March 2021
Permanent 

conversion of 
construction 
loan. Collect 
remainder of 

Developer 
Fee.

Today

5
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Affordable Housing Unit Growth 2013-20182019 Capital Projects: BCHA

Hail Damaged Roofs – Louisville properties
Project Repair and replace 32 roofs damaged by 2018 hailstorm

• Regal Court I & II (16 buildings), Sunnyside (7 buildings), Hillside (3 
buildings), Acme (1 building), Lilac (3 buildings), Lydia Morgan (1 
building), 312 Finch (1 building)

Capital Budget $650,280 (BCHA out-of-pocket expenses $326,657)

Expenditures to Date $588,616

Status All work is nearly complete. Awaiting final permit for Hillside, re-
installation of solar for Acme, and metal trim for Lilac Place.

6
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Affordable Housing Unit Growth 2013-20182019 Capital Projects: BCHA

7

Siding, Gutters, Plumbing and Drainage – Rodeo Court
Project Upgrades to siding, gutters, plumbing, and drainage to meet 

Housing Quality Standards

Capital Budget $57,017

Expenditures to Date $42,302

Status Project is complete. Awaiting invoice for sewer repairs.
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Affordable Housing Unit Growth 2013-20182019 Capital Projects: BCHA

8

Deck Replacement – Wedgewood
Project Repair and replace 5 decks at Wedgewood (20 units)

Capital Budget $83,640

Expenditures to Date $24,415

Status One deck complete. Two are awaiting final permits and completion.
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Affordable Housing Unit Growth 2013-20182019 Capital Projects: BCHA

9

Generator – Lydia Morgan
Project Provide a backup generator in case of system failure

Capital Budget $53,780

Expenditures to Date $850

Status City has approved all permits and concrete pad has been installed. The 
gas line is being pulled and the generator will arrive by the end of 
September.

013



Affordable Housing Unit Growth 2013-20182019 Capital Projects: BCHA

10

Renovation – Sunnyside
Project Renovation to include improvements to building exterior (siding, 

gutters, windows), HVAC/mechanical systems, interior (office 
space) and grounds (landscaping, irrigation, fencing).

Capital Budget $396,742

Status Project has started. Siding will arrive next week, HVAC systems have 
been ordered. 
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Affordable Housing Unit Growth 2013-20182019 Capital Projects: LIHTC

11

Downspout, Parking Lot Striping, Regrading – Josephine Commons
Project Repair and replace downspouts at Josephine Commons, restripe parking 

lot, and regrade area to manage storm water run off more effectively. 
Project is required by investor audit.

Capital Budget $213,146 

Status Bids received. Preparing request for investor approval.
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Affordable Housing Unit Growth 2013-20182019 Capital Projects: LIHTC

Decks, Stairs, and Front Door Rehab – Aspinwall
Project Repair and replace several decks and staircases at the Geneseo units 

within the Aspinwall rehab property.

Capital Budget $228,166

Status Bids received. Preparing request for investor approval.

12
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Jan Feb Mar Apr May Jun Jul Aug Actual YTD
Operating Revenue

Tenant Revenue 185,744$      193,070$      190,128$      192,141$      193,200$      193,717$      197,183$      197,464$      1,542,647$       
Rental Subsidy 144,476$      136,241$      150,553$      138,532$      147,862$      140,029$      141,764$      142,855$      1,142,312$       
Other Income 8,734$           11,556$        12,105$        10,307$        17,495$        6,666$           8,695$           11,684$        87,243$            

Total Operating Revenue 338,954$    340,867$    352,785$    340,981$    358,558$    340,412$    347,642$    352,004$    2,772,203$    

Operating Expenses

Administrative Expenses

Admin Salaries & Benefits 72,359$        82,271$        76,227$        72,081$        80,768$        81,179$        87,383$        90,226$        642,492$          
Admin Expenses 3,742$           4,130$           1,289$           4,938$           2,840$           6,461$           1,390$           1,345$           26,136$            

Indirect Costs 27,610$        22,128$        6,097$           16,096$        19,320$        27,201$        34,935$        21,605$        174,992$          
Total Admininstrative Expenses 103,712$      108,529$      83,613$        93,115$        102,929$      114,841$      123,707$      113,175$      843,620$          

Total Utilities 20,181$        29,397$        24,786$        51,269$        21,464$        41,163$        35,779$        25,222$        249,260$          

Maintenance

Salaries & Benefits 127,895$      126,906$      127,184$      122,544$      111,466$      115,221$      102,773$      103,310$      937,300$          
Supplies  12,086$        20,552$        13,650$        15,228$        19,899$        19,107$        11,198$        22,124$        133,844$          
Contracts 6,100$           15,400$        14,217$        26,242$        34,164$        20,635$        9,475$           19,004$        145,237$          

Lawn Care/Snow Removal 29,479$        66,279$        30,661$        17,607$        8,619$           3,513$           4,764$           4,965$           165,887$          
Non‐Routine ‐$               ‐$               ‐$               ‐$               ‐$               ‐$               ‐$               ‐$               ‐$                   

Total Maintenance 175,560$      229,137$      185,712$      181,620$      174,148$      158,476$      128,210$      149,403$      1,382,268$       

Insurance 14,183$        14,183$        14,183$        14,183$        14,221$        14,537$        14,537$        14,748$        114,776$          
Bad Debt 2,065$           (9,795)$         4,777$           (959)$             ‐$               (260)$             (520)$             ‐$               (4,693)$             

Insurance Deductible on Claims ‐$               ‐$               ‐$               ‐$               (145,913)$     207,745$      31,300$        277,319$      370,452$          
Total Operating Expenses 315,701$    371,451$    313,071$    339,228$    166,849$    536,502$    333,013$    579,869$    2,955,683$    

Net Operating Income 23,253$      (30,584)$     39,714$      1,753$         191,709$    (196,090)$   14,629$      (227,865)$   (183,480)$      

Non‐Operating Expense

Depreciation 65,792$        65,792$        65,792$        65,792$        65,792$        65,792$        65,792$        65,792$        526,335$          
Interest 39,293$        45,911$        46,181$        45,724$        52,513$        39,194$        45,630$        45,527$        359,974$          

Total Non‐Operating Expense 105,085$      111,703$      111,973$      111,516$      118,304$      104,986$      111,422$      111,319$      886,309$          

Net Income (81,832)$     (142,287)$   (72,259)$     (109,764)$   73,405$       (301,076)$   (96,793)$     (339,184)$   (1,069,790)$   

Boulder County Housing Authority

Income Statement

For Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY 
 Year-to-Date 

Budget 
 Variance from 

Budget 
 % Variance 
from Budget 

INCOME
OPERATING INCOME

REVENUE
GROSS POTENTIAL RENT

Tenant Rental Income 103,433$         108,525$         107,777$         108,649$         109,760$         113,164$         116,173$         119,518$         886,999$           756,295$         130,704$         17.3% 840,035$          46,964$           5.6%
Subsidies 96,723              91,950              92,893              92,336              91,325              88,121              84,466              82,187              720,001             672,424            47,577              7.1% 744,937             (24,936)            -3.3%

TOTAL GROSS POTENTIAL RENT 200,156           200,475           200,670           200,985           201,085           201,285           200,639           201,705           1,607,000          1,428,719        178,281            12.5% 1,584,972         22,028              1.4%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (537)                  (2,939)               (2,515)               (4,602)               (5,874)               (8,809)               (12,424)            (18,404)            (56,104)              -                     (56,104)             0.0% (110,948)           54,844              -49.4%

TOTAL ADJUSTMENT TO RENTAL INCOME (537)                  (2,939)               (2,515)               (4,602)               (5,874)               (8,809)               (12,424)            (18,404)            (56,104)              -                     (56,104)             0.0% (110,948)           54,844              -49.4%

OTHER INCOME
Other Revenue 22                      15                      26                      15                      11                      22                      22                      59                      192                      88                       104                    118.2% 119                     73                      61.8%
Tenant Late Fees 750                    500                    225                    475                    300                    400                    375                    325                    3,350                  3,750                 (400)                   -10.7% 3,674                  (324)                  -8.8%
Insufficient Fund Fees 30                      15                      (15)                     30                      45                      75                      30                      60                      270                      330                    (60)                     -18.2% 350                     (80)                     -22.9%
Work Order Charges 25                      (175)                  1,480                18                      508                    1,836                332                    11,907              15,931                22,148              (6,217)               -28.1% 19,375               (3,444)               -17.8%
Tenant Nonrefundable Pet Fees -                     -                     -                     -                     150                    150                    -                     -                     300                      900                    (600)                   -66.7% 824                     (524)                  -63.6%
Other Tenant Misc Revenue -                     -                     -                     -                     -                     -                     -                     -                     -                       1,113                 (1,113)               -100.0% 764                     (764)                  -100.0%
Laundry 31                      139                    33                      46                      107                    47                      39                      110                    551                      824                    (273)                   -33.1% 709                     (157)                  -22.2%
Interest Income 1,207                1,096                1,220                1,168                1,247                1,132                1,227                1,156                9,454                  6,045                 3,409                 56.4% 7,095                  2,359                33.3%

TOTAL OTHER INCOME 2,065                1,590                2,970                1,752                2,368                3,662                2,025                13,617              30,048                35,198              (5,150)               -14.6% 32,909               (2,861)               -8.7%

TOTAL REVENUE 201,684           199,126           201,125           198,135           197,579           196,138           190,240           196,918           1,580,944          1,463,917        117,027            8.0% 1,506,933         74,011              4.9%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 5,306                5,395                5,435                5,327                5,131                5,733                3,887                7,095                43,309                42,330              980                    2.3% 38,342               4,967                13.0%
Administrative Benefits 1,955                1,722                1,684                1,710                1,619                1,689                1,343                2,099                13,822                12,912              910                    7.0% 11,765               2,057                17.5%
Maintenance Salaries 6,062                6,173                6,725                6,171                5,818                6,429                6,037                5,984                49,399                47,920              1,479                 3.1% 70,547               (21,148)            -30.0%
Maintenance Benefits 2,409                2,433                2,549                2,443                2,356                2,554                2,470                2,459                19,673                19,560              113                    0.6% 27,192               (7,519)               -27.7%

TOTAL PAYROLL EXPENSES 15,733              15,722              16,392              15,651              14,925              16,405              13,738              17,639              126,203             122,722            3,482                 2.8% 147,846             (21,643)            -14.6%

ADMINISTRATIVE EXPENSES
Legal Expenses -                     -                     -                     -                     -                     -                     -                     -                     -                       50                       (50)                     -100.0% 34                        (34)                     -100.0%
Staff Training -                     -                     -                     -                     -                     -                     -                     -                     -                       -                     -                     0.0% -                      -                     0.0%
Audit Fees 83                      333                    83                      1,720                576                    576                    764                    764                    4,899                  4,523                 376                    8.3% 4,440                  459                    10.3%
Office Supplies 196                    242                    -                     220                    306                    288                    297                    407                    1,956                  1,781                 174                    9.8% 1,793                  162                    9.1%
Advertising and Marketing -                     -                     -                     -                     -                     -                     -                     -                     -                       -                     -                     0.0% -                      -                     0.0%
Phone Expense 530                    381                    381                    381                    391                    389                    392                    393                    3,238                  3,175                 63                       2.0% 2,995                  244                    8.1%
Bank Fees 446                    482                    558                    464                    44                      1,065                473                    501                    4,033                  4,156                 (123)                   -3.0% 4,269                  (236)                  -5.5%
Management Fees 6,680                6,680                6,680                6,680                6,680                6,680                6,680                6,680                53,440                53,440              -                     0.0% 53,440               -                     0.0%
HOA Fees 2,765                2,765                2,765                2,835                2,835                2,835                2,835                2,835                22,470                21,532              938                    4.4% 22,163               307                    1.4%
Insurance 8,359                8,359                8,359                10,412              8,359                8,359                8,017                8,017                68,240                63,200              5,040                 8.0% 66,931               1,309                2.0%
Bad Debt, Net of Collections 754                    1,696                172                    -                     -                     -                     (958)                  -                     1,664                  2,219                 (554)                   -25.0% 18,528               (16,864)            -91.0%
Tenant Services 413                    -                     -                     -                     -                     -                     -                     -                     413                      315                    98                       30.9% 214                     199                    93.0%

TOTAL ADMINISTRATIVE EXPENSES 20,227              20,939              18,998              22,712              19,190              20,192              18,500              19,596              160,353             154,392            5,962                 3.9% 174,806             (14,453)            -8.3%

UTILITIES
Water   2,440                3,722                3,576                3,744                3,616                6,374                4,251                8,827                36,551                39,298              (2,747)               -7.0% 43,879               (7,329)               -16.7%
Electricity   11,043              17,600              13,045              9,764                9,249                9,893                12,740              12,347              95,682                89,062              6,620                 7.4% 89,752               5,930                6.6%
Gas 1,578                7,053                3,827                2,919                2,088                1,542                1,174                1,038                21,220                21,921              (701)                   -3.2% 21,733               (513)                  -2.4%
Sewer   3,391                4,800                4,800                4,800                4,984                6,329                3,639                4,984                37,727                35,876              1,850                 5.2% 38,799               (1,072)               -2.8%
Other Utilities   848                    1,099                917                    1,769                1,589                1,950                1,227                1,589                10,988                6,994                 3,995                 57.1% 7,809                  3,180                40.7%

TOTAL UTILITIES 19,300              34,274              26,165              22,996              21,526              26,089              23,032              28,785              202,167             193,150            9,017                 4.7% 201,971             196                    0.1%

MAINTENANCE EXPENSES
Maint  Supplies 973                    4,248                3,001                2,326                4,350                7,658                11,768              -                     34,325                40,847              (6,523)               -16.0% 38,364               (4,039)               -10.5%
Maint  Cont  Other 1,268                5,001                343                    849                    655                    705                    1,264                380                    10,465                12,758              (2,293)               -18.0% 12,715               (2,250)               -17.7%
Maint  Cont  Cleaning   -                     -                     -                     -                     75                      95                      340                    95                      605                      7,858                 (7,253)               -92.3% 6,824                  (6,219)               -91.1%
Maint  Cont  Electrical -                     -                     -                     -                     -                     -                     300                    -                     300                      3,005                 (2,705)               -90.0% 2,108                  (1,808)               -85.8%
Maint  Cont  Flooring -                     -                     793                    -                     -                     4,494                1,020                1,100                7,408                  4,211                 3,197                 75.9% 4,398                  3,010                68.4%
Maint  Cont  HVAC -                     -                     -                     -                     -                     -                     -                     -                     -                       5,660                 (5,660)               -100.0% 3,849                  (3,849)               -100.0%
Maint  Cont  Lawn Care   -                     -                     -                     220                    1,965                2,928                4,156                3,570                12,839                28,583              (15,744)             -55.1% 29,645               (16,806)            -56.7%
Maint  Cont  Painting   -                     (130)                  -                     -                     -                     -                     -                     -                     (130)                    2,925                 (3,055)               -104.4% 2,186                  (2,316)               -105.9%
Maint  Cont  Pest Control   -                     -                     -                     275                    -                     -                     -                     -                     275                      2,788                 (2,513)               -90.1% 2,905                  (2,630)               -90.5%
Maint  Cont  Plumbing   655                    -                     -                     163                    -                     426                    -                     482                    1,726                  1,342                 383                    28.6% 1,462                  264                    18.0%
Maint  Cont  Snow Removal   18,715              32,843              14,292              -                     -                     -                     -                     -                     65,850                43,412              22,438              51.7% 36,061               29,789              82.6%
Maint  Cont  Elevator Senior 165                    165                    165                    166                    165                    160                    171                    165                    1,322                  1,451                 (128)                   -8.9% 1,330                  (8)                       -0.6%
Maint  Cont  Trash Removal   2,827                3,367                3,380                3,382                3,475                4,085                2,826                3,481                26,825                24,666              2,159                 8.8% 26,211               615                    2.3%

TOTAL MAINTENANCE EXPENSES 24,603              45,495              21,975              7,381                10,686              20,551              21,845              9,274                161,810             179,505            (17,696)             -9.9% 168,058             (6,248)               -3.7%

TOTAL OPERATING EXPENSES 79,863              116,430           83,530              68,741              66,327              83,237              77,114              75,293              650,533             649,769            765                    0.1% 692,681             (42,148)            -6.1%

NET OPERATING INCOME 121,821           82,696              117,595           129,394           131,252           112,901           113,126           121,625           930,410             814,149            116,262            14.3% 814,251             116,159           14.3%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (110,187)          (110,187)          (110,398)          (110,229)          (110,229)          (110,858)          (109,482)          (110,119)          (881,689)            (881,492)          (196)                   0.0% (881,743)           54                      0.0%
Amortization Expense (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (17,256)              (17,256)             (0)                        0.0% (17,256)              (0)                       0.0%
Interest Expense - Hard Debt (50,803)            (47,138)            (44,161)            (48,417)            (46,897)            (51,143)            (43,875)            (48,101)            (380,536)            (392,283)          11,747              -3.0% (374,273)           (6,264)               1.7%
Interest Expense - Soft Debt (31,633)            (31,633)            (31,633)            (31,633)            (31,633)            (31,633)            (31,567)            (31,624)            (252,989)            (246,688)          (6,301)               2.6% (253,065)           76                      0.0%
Asset Management Fee -                     -                     -                     -                     -                     -                     (5,970)               -                     (5,970)                 -                     (5,970)               0.0% (3,981)                (1,989)               50.0%
Incentive Management Fee -                     -                     -                     -                     -                     -                     -                     -                     -                       -                     -                     0.0% -                      -                     0.0%
Extraordinary Maintenance -                     -                     (3,150)               (1,113)               (14,328)            (6,712)               (9,959)               -                     (35,261)              -                     (35,261)             0.0% -                      (35,261)            0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (194,780)          (191,114)          (191,499)          (193,549)          (205,244)          (202,503)          (203,010)          (192,001)          (1,573,701)        (1,537,719)       (35,982)             2.3% (1,530,317)        (43,385)            2.8%

NET INCOME (LOSS) (72,959)$          (108,418)$        (73,904)$          (64,155)$          (73,992)$          (89,602)$          (89,884)$          (70,376)$          (643,291)$          (723,571)$        80,280$            -11.1% (716,065)$         72,774$           -10.2%

Aspinwall LLC
Income Statement

For the Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 51,793$           50,555$           51,323$           51,312$           50,446$           50,894$           51,121$           50,727$           408,171$         409,238$         (1,067)$             -0.3% 427,259$          (19,088)$          -4.5%
Subsidies 12,154              13,495              12,700              13,008              13,904              13,286              13,059              13,478              105,084            80,439              24,645              30.6% 87,511               17,573              20.1%

TOTAL GROSS POTENTIAL RENT 63,947              64,050              64,023              64,320              64,350              64,180              64,180              64,205              513,255            489,677            23,578              4.8% 514,769             (1,514)               -0.3%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss 78                      (65)                     (2,077)               (3,020)               (2,647)               (1,638)               (1,827)               (1,466)               (12,662)             -                     (12,662)             0.0% (36,034)              23,372              -64.9%

TOTAL ADJUSTMENT TO RENTAL INCOME 78                      (65)                     (2,077)               (3,020)               (2,647)               (1,638)               (1,827)               (1,466)               (12,662)             -                     (12,662)             0.0% (36,034)              23,372              -64.9%

OTHER INCOME
Other Revenue -                     -                     -                     11                      11                      -                     -                     -                     22                       22                       -                     0.0% 23                        (1)                       -2.9%
Tenant Late Fees -                     -                     -                     -                     25                      25                      -                     -                     50                       (25)                     75                       -300.0% (17)                      67                      -388.5%
Insufficient Fund Fees -                     -                     -                     -                     -                     15                      -                     15                      30                       -                     30                       0.0% 10                        20                      200.0%
Work Order Charges -                     -                     110                    270                    523                    360                    9                         85                      1,356                 1,040                 316                    30.4% 1,343                  12                      0.9%
Tenant Nonrefundable Pet Fees -                     -                     -                     300                    -                     -                     -                     -                     300                    300                    -                     0.0% 206                     94                      45.6%
Other Tenant Misc Revenue -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Interest Income 12                      11                      13                      11                      12                      13                      13                      12                      96                       59                       38                       64.5% 77                        19                      24.6%

TOTAL OTHER INCOME 12                      11                      123                    592                    570                    413                    22                      112                    1,854                 1,396                 459                    32.9% 1,642                  212                    12.9%

TOTAL REVENUE 64,037              63,996              62,069              61,892              62,273              62,955              62,375              62,851              502,447            491,073            11,375              2.3% 480,377             22,070              4.6%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,104                3,160                3,596                3,362                3,178                2,976                3,109                3,099                25,585              23,052              2,533                 11.0% 33,680               (8,096)               -24.0%
Administrative Benefits 1,138                1,148                1,214                1,193                1,129                1,086                1,114                1,113                9,135                 8,443                 692                    8.2% 11,742               (2,608)               -22.2%
Maintenance Salaries 5,303                5,414                5,134                5,286                5,058                4,916                4,615                4,574                40,300              36,895              3,406                 9.2% 36,598               3,703                10.1%
Maintenance Benefits 2,106                2,130                2,006                2,089                2,053                1,955                1,890                1,882                16,111              14,887              1,224                 8.2% 13,761               2,350                17.1%

TOTAL PAYROLL EXPENSES 11,650              11,852              11,951              11,931              11,418              10,933              10,729              10,668              91,131              83,276              7,855                 9.4% 95,781               (4,650)               -4.9%

ADMINISTRATIVE EXPENSES
Legal Expenses -                     -                     -                     -                     -                     -                     -                     -                     -                     10                       (10)                     -100.0% 16                        (16)                     -100.0%
Staff Training -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Audit Fees 63                      63                      63                      2,116                576                    576                    708                    708                    4,872                 4,313                 558                    12.9% 4,440                  432                    9.7%
Office Supplies -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Advertising and Marketing -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Phone Expense 890                    837                    890                    942                    836                    1,125                620                    851                    6,992                 6,995                 (2)                        0.0% 7,306                  (314)                  -4.3%
Bank Fees 3                         3                         3                         3                         3                         3                         3                         3                         23                       14                       9                         69.6% 19                        4                         23.4%
Management Fees 2,874                2,874                2,874                2,874                2,874                2,874                2,874                2,874                22,989              22,989              -                     0.0% 22,989               -                     0.0%
Insurance 3,113                3,113                3,113                3,113                3,113                3,113                3,113                3,113                24,907              24,061              846                    3.5% 24,907               (0)                       0.0%
Bad Debt, Net of Collections -                     -                     -                     (234)                  117                    -                     -                     -                     (117)                   -                     (117)                   0.0% 123                     (240)                  -195.4%
Tenant Services -                     -                     24                      -                     -                     -                     -                     -                     24                       17                       6                         37.5% 11                        12                      107.4%

TOTAL ADMINISTRATIVE EXPENSES 6,943                6,890                6,966                8,813                7,519                7,691                7,318                7,549                59,689              58,399              1,291                 2.2% 59,811               (121)                  -0.2%

UTILITIES
Water   440                    486                    447                    461                    481                    567                    495                    631                    4,008                 3,802                 206                    5.4% 3,611                  397                    11.0%
Electricity   3,836                4,135                3,704                2,016                934                    1,595                1,131                1,650                19,002              19,383              (382)                   -2.0% 19,526               (524)                  -2.7%
Gas -                     446                    462                    363                    (952)                  277                    (346)                  188                    439                    -                     439                    0.0% -                      439                    0.0%
Sewer   2,049                2,150                2,150                2,150                2,144                2,144                2,144                2,144                17,075              16,348              727                    4.4% 15,373               1,703                11.1%
Other Utilities   149                    149                    139                    229                    214                    214                    214                    214                    1,521                 848                    674                    79.5% 883                     638                    72.2%

TOTAL UTILITIES 6,474                7,365                6,902                5,220                2,821                4,798                3,638                4,827                42,045              40,381              1,664                 4.1% 39,393               2,652                6.7%

MAINTENANCE EXPENSES
Maint  Supplies 298                    3,199                571                    1,725                660                    809                    556                    -                     7,818                 10,800              (2,981)               -27.6% 10,331               (2,512)               -24.3%
Maint  Cont  Other 357                    702                    551                    3,494                887                    344                    393                    1,506                8,234                 14,384              (6,150)               -42.8% 19,965               (11,731)            -58.8%
Maint  Cont  Cleaning   -                     -                     95                      505                    315                    -                     95                      -                     1,010                 6,010                 (5,000)               -83.2% 4,486                  (3,476)               -77.5%
Maint  Cont  Electrical -                     -                     -                     -                     -                     -                     -                     -                     -                     184                    (184)                   -100.0% 125                     (125)                  -100.0%
Maint  Cont  Flooring -                     -                     -                     -                     761                    -                     -                     -                     761                    -                     761                    0.0% 455                     305                    67.1%
Maint  Cont  HVAC -                     -                     -                     -                     -                     -                     -                     -                     -                     11,976              (11,976)             -100.0% 8,143                  (8,143)               -100.0%
Maint  Cont  Lawn Care   -                     -                     -                     331                    719                    2,178                1,725                1,355                6,308                 8,842                 (2,534)               -28.7% 9,908                  (3,600)               -36.3%
Maint  Cont  Painting   -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Maint  Cont  Pest Control   -                     -                     -                     150                    -                     -                     -                     -                     150                    900                    (750)                   -83.3% 1,122                  (972)                  -86.6%
Maint  Cont  Plumbing   -                     -                     -                     -                     -                     -                     -                     -                     -                     1,815                 (1,815)               -100.0% 1,235                  (1,235)               -100.0%
Maint  Cont  Snow Removal   6,188                5,788                3,094                -                     -                     -                     -                     -                     15,070              10,982              4,088                 37.2% 8,664                  6,406                73.9%
Maint  Cont  Elevator Senior -                     -                     1,799                677                    619                    619                    1,017                619                    5,351                 4,798                 553                    11.5% 4,894                  457                    9.3%
Maint  Cont  Trash Removal   98                      98                      1,387                2,251                99                      899                    929                    929                    6,690                 6,067                 623                    10.3% 7,785                  (1,095)               -14.1%

TOTAL MAINTENANCE EXPENSES 6,941                9,787                7,498                9,133                4,060                4,850                4,715                4,409                51,393              76,758              (25,365)             -33.0% 77,113               (25,720)            -33.4%

TOTAL OPERATING EXPENSES 32,008              35,894              33,317              35,097              25,819              28,271              26,400              27,453              244,258            258,814            (14,556)             -5.6% 272,097             (27,839)            -10.2%

NET OPERATING INCOME 32,029              28,103              28,752              26,796              36,455              34,683              35,974              35,398              258,189            232,259            25,930              11.2% 208,280             49,909              24.0%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (38,522)            (38,522)            (38,522)            (38,522)            (38,522)            (38,522)            (38,270)            (38,486)            (307,891)          (307,746)          (144)                   0.0% (307,601)           (289)                  0.1%
Amortization Expense (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (7,550.13)         (7,550.16)         0                         0.0% (7,550)                (0)                       0.0%
Interest Expense - Hard Debt (16,804)            (16,791)            (16,804)            (16,777)            (16,749)            (16,735)            (16,550)            (16,706)            (133,916)          (135,345)          1,429                 -1.1% (132,407)           (1,509)               1.1%
Interest Expense - Soft Debt (5,566)               (5,566)               (5,566)               (5,566)               (5,566)               (6,958)               (5,310)               (5,728)               (45,824)             (44,524)             (1,299)               2.9% (46,296)              472                    -1.0%
Asset Management Fee -                     -                     -                     -                     -                     -                     (6,335)               -                     (6,335)               -                     (6,335)               0.0% (4,223)                (2,112)               50.0%
Incentive Management Fee -                     -                     -                     -                     (65,858)            -                     -                     -                     (65,858)             (22,902)             (42,956)             187.6% -                      (65,858)            0.0%
Extraordinary Maintenance -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (61,836)            (61,822)            (61,836)            (61,808)            (127,639)          (63,159)            (67,408)            (61,864)            (567,373)          (518,067)          (49,305)             9.5% (498,077)           (69,296)            13.9%

NET INCOME (LOSS) (29,807)$          (33,720)$          (33,084)$          (35,013)$          (91,184)$          (28,476)$          (31,433)$          (26,466)$          (309,184)$        (285,808)$        (23,375)$          8.2% (289,796)$         (19,387)$          6.7%

Josephine Commons, LLC
Income Statement

For the Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019  Year-to-Date 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 169,193$          170,572$          174,945$          172,014$          174,452$          174,991$          175,891$          181,222$          1,393,280$       1,373,831$       19,449$            1.4%
Subsidies 74,805              74,496              71,348              72,825              72,450              71,961              70,965              66,422              575,272            610,963             (35,691)             -5.8%

TOTAL GROSS POTENTIAL RENT 243,998            245,068            246,293            244,839            246,902            246,952            246,856            247,644            1,968,552         1,984,794          (16,242)             -0.8%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (6,552)               (3,997)               (5,896)               (5,896)               (5,272)               (1,651)               3,818                (11,086)             (36,532)             (138,936)            102,404            -73.7%

TOTAL ADJUSTMENT TO RENTAL INCOME (6,552)               (3,997)               (5,896)               (5,896)               (5,272)               (1,651)               3,818                (11,086)             (36,532)             (138,936)            102,404            -73.7%

OTHER INCOME
Other Revenue 310                    291                    296                    433                    320                    348                    295                    291                    2,584                 2,480                 104                    4.2%
Tenant Late Fees 400                    550                    625                    800                    225                    425                    475                    550                    4,050                 3,822                 228                    6.0%
Insufficient Fund Fees 120                    60                      30                      15                      45                      45                      60                      -                    375                    333                     42                      12.5%
Work Order Charges 33,410              2,398                25                      2,906                513                    2,955                3,477                952                    46,637               8,920                 37,717              422.8%
Tenant Nonrefundable Pet Fees -                    300                    -                    300                    300                    -                    -                    600                    1,500                 2,400                 (900)                  -37.5%
Other Tenant Misc Revenue -                    270                    270                    810                    540                    -                    -                    -                    1,890                 484                     1,406                290.5%
Interest Income 0                        0                        1                        1                        1                        2                        2                        2                        9                         -                      9                        0.0%

TOTAL OTHER INCOME 34,240              3,870                1,247                5,265                1,944                3,775                4,310                2,396                57,044               18,439               38,605              209.4%

TOTAL REVENUE 271,686            244,941            241,644            244,208            243,573            249,076            254,984            238,954            1,989,064         1,864,298          124,766            6.7%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,987                4,054                4,007                3,973                3,993                3,955                1,987                1,997                27,953               54,904               (26,951)             -49.1%
Administrative Benefits 1,366                1,131                1,111                1,113                1,118                1,167                672                    674                    8,352                 17,257               (8,905)               -51.6%
Maintenance Salaries 6,279                7,813                7,990                9,013                8,792                9,542                7,229                7,058                63,716               77,808               (14,092)             -18.1%
Maintenance Benefits 2,569                2,896                2,930                3,155                3,105                3,265                1,961                1,924                21,804               29,313               (7,509)               -25.6%

TOTAL PAYROLL EXPENSES 14,201              15,895              16,038              17,255              17,007              17,929              11,848              11,653              121,825            179,282             (57,457)             -32.0%

ADMINISTRATIVE EXPENSES
Legal Expenses -                    -                    20                      578                    1,521                17                      -                    2,036                4,172                 4,566                 (394)                  -8.6%
Staff Training -                    -                    -                    -                    -                    -                    -                    -                    -                     621                     (621)                  -100.0%
Audit Fees 518                    768                    518                    1,098                663                    663                    663                    783                    5,677                 7,515                 (1,839)               -24.5%
Office Supplies 130                    266                    104                    301                    912                    367                    322                    5                        2,406                 3,040                 (634)                  -20.8%
Advertising and Marketing -                    -                    -                    -                    -                    -                    -                    -                    -                     1,780                 (1,780)               -100.0%
Phone Expense -                    -                    -                    -                    -                    -                    -                    -                    -                     91                       (91)                    -100.0%
Bank Fees 0                        0                        90                      0                        154                    0                        0                        0                        245                    2,435                 (2,189)               -89.9%
Management Fees 10,685              10,717              12,713              8,989                10,873              11,039              10,338              11,588              86,941               83,064               3,877                4.7%
Admin Contracts -                    (66)                    (99)                    -                    234                    -                    -                    (143)                  (74)                     239                     (313)                  -130.9%
Insurance 11,768              11,768              11,768              13,909              13,909              13,909              13,909              13,909              104,847            86,905               17,942              20.6%
Insurance Deductible -                    -                    -                    -                    -                    -                    12,500              -                    12,500               -                      12,500              0.0%
Bad Debt, Net of Collections 438                    -                    3,717                -                    150                    -                    -                    18,915              23,219               2,197                 21,022              956.7%
Tenant Services -                    -                    411                    665                    -                    -                    -                    -                    1,076                 4,533                 (3,457)               -76.3%

TOTAL ADMINISTRATIVE EXPENSES 23,539              23,453              29,243              25,539              28,416              25,996              37,732              47,093              241,010            196,986             44,023              22.3%

UTILITIES
Water   1,584                3,097                2,173                2,323                2,079                1,979                1,923                2,037                17,194               42,071               (24,876)             -59.1%
Electricity   -                    20,758              21,570              18,022              14,605              28,797              (86)                    17,279              120,946            142,221             (21,275)             -15.0%
Gas -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%
Sewer   3,101                3,184                3,184                3,257                3,254                3,188                2,332                2,490                23,990               15,009               8,982                59.8%
Other Utilities   1,652                1,652                1,652                1,580                1,583                1,872                3,080                4,155                17,228               25,571               (8,344)               -32.6%

TOTAL UTILITIES 6,338                28,692              28,580              25,182              21,521              35,836              7,249                25,962              179,358            224,871             (45,513)             -20.2%

MAINTENANCE EXPENSES
Maint  Supplies 3,048                6,901                6,428                8,941                4,266                1,596                1,011                -                    32,191               29,661               2,530                8.5%
Maint  Cont  Other 517                    5,367                1,637                610                    1,490                3,813                5,287                4,027                22,749               14,801               7,948                53.7%
Maint  Cont  Cleaning   285                    -                    -                    1,735                1,464                680                    530                    310                    5,004                 10,505               (5,501)               -52.4%
Maint  Cont  Electrical -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%
Maint  Cont  Flooring 225                    245                    -                    1,592                959                    -                    3,668                -                    6,690                 2,380                 4,310                181.1%
Maint  Cont  HVAC -                    -                    -                    -                    -                    -                    518                    -                    518                    -                      518                    0.0%
Maint  Cont  Lawn Care   -                    -                    -                    -                    3,424                4,514                7,137                1,476                16,550               786                     15,764              2005.7%
Maint  Cont  Painting   -                    -                    -                    -                    -                    1,825                -                    -                    1,825                 1,052                 773                    73.5%
Maint  Cont  Pest Control   264                    -                    -                    -                    -                    -                    -                    -                    264                    1,352                 (1,088)               -80.5%
Maint  Cont  Plumbing   -                    -                    -                    -                    -                    188                    -                    400                    588                    1,878                 (1,290)               -68.7%
Maint  Cont  Snow Removal   8,112                4,056                8,223                -                    -                    -                    -                    -                    20,391               17,229               3,162                18.4%
Maint  Cont  Elevator Senior 204                    51                      111                    1,267                259                    1,889                1,000                65                      4,845                 2,978                 1,867                62.7%
Maint  Cont  Trash Removal   -                    2,161                2,118                4,237                -                    4,237                2,118                -                    14,870               18,067               (3,197)               -17.7%

TOTAL MAINTENANCE EXPENSES 12,655              18,781              18,517              18,381              11,863              18,741              21,269              6,278                126,485            100,690             25,795              25.6%

TOTAL OPERATING EXPENSES 56,732              86,821              92,377              86,357              78,806              98,501              78,098              90,986              668,678            701,830             (33,152)             -4.7%

NET OPERATING INCOME 214,953            158,120            149,267            157,851            164,767            150,574            176,886            147,968            1,320,386         1,162,468          157,918            13.6%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (252,949)          (252,949)          (268,234)          (268,234)          (268,234)          (268,304)          (298,874)          (268,304)          (2,146,082)        (2,145,872)        (210)                  0.0%
Amortization Expense (860)                  (860)                  (860)                  (860)                  (860)                  (860)                  (33,056)             (5,460)               (43,675)             (43,677)              2                        0.0%
Interest Expense - Hard Debt (83,324)             (83,240)             (83,324)             (83,156)             (82,988)             (82,903)             (81,797)             (82,733)             (663,463)           (672,709)            9,246                -1.4%
Interest Expense - Soft Debt (21,428)             (21,428)             (21,428)             (21,428)             (24,799)             (22,102)             (42,718)             (8,085)               (183,418)           (183,516)            99                      -0.1%
Asset Management Fee -                    -                    -                    -                    -                    -                    (7,648)               -                    (7,648)                (5,099)                (2,549)               50.0%
Incentive Management Fee -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%
Extraordinary Maintenance -                    (11,300)             (6,550)               (18,031)             (319)                  (2,773)               35,881              -                    (3,092)                -                      (3,092)               0.0%
Other Non-Operating Revenue -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (358,561)          (369,778)          (380,396)          (391,710)          (377,200)          (376,942)          (428,211)          (364,581)          (3,047,378)        (3,050,874)        3,496                -0.1%

NET INCOME (LOSS) (143,608)$        (211,658)$        (231,129)$        (233,859)$        (212,432)$        (226,368)$        (251,325)$        (216,613)$        (1,726,992)$      (1,888,406)$      161,414$          -8.5%

Kestrel I, LLC
Income Statement

For the Year Ending December 31, 2019
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BCHA Executed Contracts
September 16, 2019 - October 20, 2019

Date Executed Contractor Name Description

09/17/19 Mordhorst Cleaning LLC dba Blue Ribbon 
Exteriors and Construction

Continuing services contract for roofing, flooring, and general contracting 
(Amendment 01 to increase the amount by $100,000 to accommodate 
rehab work at Sunnyside). No change to term.
 

100,000.00$       *

09/17/19 Stonebridge Builders, LLC Continuing services contract for general contracting services (Amendment 
02 to add $500k from 9/1/19-12/31/20 for 2020 term and for Geneseo 
deck work)

500,000.00$       *

09/17/19 Boulder County Housing and Human 
Services

Boy Scouts programming at Casa (Use Agreement between HHS and 
BCHA)

-$                      

09/17/19 Boulder County Housing and Human 
Services

Boy Scouts programming at Aspinwall (Use Agreement between HHS and 
BCHA)

-$                      

09/18/19 VTI Security Install security cameras at Sunnyside (401 East Street, Louisville). 27,111.98$          *

09/20/19 Eide Bailly LLP Audit and tax preparation services -- amendment to add Tungsten Village 
Colorado Housing and Finance Authority (CHFA) work (additional $5000)

5,000.00$            *

10/01/19 Foothills Environmental, Inc. Continuing services contract amendment for environmental testing 100,000.00$       *

10/14/19 Colorado Security Services, LLC Continuing services contract amendment for on-call security services 10,000.00$          *

10/14/19 St. Benedict Health & Healing Ministry use agreement/license to use the Great Room at Josephine Commons for 
free medical screenings for residents 

-$                      

10/17/19 AAA Electric Company, Inc. continuing services contract amendment  for electrical services 100,000.00$       *

10/18/19 Boulder County Housing and Human 
Services

Amendment for the 2020 contract term for the Housing Stabilization 
Program

1,550,000.00$    *

 Contract Amount
(*not to exceed) 
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2020 BCHA Budget Goals

2

1) Stabilize Housing Property Operations
• Create efficiencies with the utilization of skilled maintenance personnel 

and reducing contractor expenses

2) Maximize new Housing Choice Voucher Dollars
• Successfully deploy all Housing Choice Voucher funds

3) Development Pipeline
• Continue to work on development projects that support the Regional 

Housing Strategy and increase affordable housing stock.

4) Capital Development / Asset Protection
• Implement a capital development plan that prioritizes projects to protect  

and enhance the portfolio
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 Estimated 2.7% increase in funding levels for federal 
programs (Housing Choice Vouchers and grants)

 Small rent increase expected January 1, 2020

 2020 personnel costs reflect an estimated 4% increase for 
merit, market and range

 Occupancy Rate:
• 95% occupancy rate 
• 93% for Low-Income Housing Tax Credit (LIHTC) properties

 BCHA expenses for LIHTCs are fully reimbursed

2020 Budget Assumptions

3
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 3% payroll vacancy savings is assumed.

 Tungsten Village (Nederland) to begin operations in Summer 
2020 and will convert to permanent financing in 2021.

 Continued focus on the Regional Housing Strategy and 
upcoming developments in Longmont and Lafayette (Coffman  
and Willoughby Corner).

 No new development fees in 2020.

2020 Significant Changes

4
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BCHA Structure

6

- 2012 Bond Group (130 units)
- 2013 Bond Group (111 units)
- Properties with No Debt (60 units)
- Rural Development (50 units)
- Property with Individual Loan (17 units)
- Pre-Development (Coffman, 

Willoughby Corner)

- Housing Choice Vouchers
- Housing Stabilization Program
- Family Self-Sufficiency
- Home Buyer Education
- Short-Term housing

- Josephine Commons (74 units)
- Aspinwall (167 units)
- Kestrel (200 units)
- Tungsten Village (26 units, Summer 

2020)

Boulder County Housing Authority

BCHA 
Operating 

Fund

BCHA
Grant 

Programs

Low-Income 
Tax Credit 

(LIHTC) 
Partnerships
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2020 BCHA Revenue Budget 
with Low-Income Housing Tax Credit Units

7

Housing Choice
Vouchers

$9,888,662

Kestrel
$2,966,114

Housing Stabilization
Program

$2,312,025

Aspinwall
$2,369,934

Other Programs
$285,298

Josephine Commons
$740,488

Tungsten Village
$144,331$5,673,415

$12,485,985

$6,220,867
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BCHA Operating Fund BCHA Grant Programs LIHTC Partnerships

2020 BCHA Preliminary Revenue Budget
$24,380,267
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2020 BCHA Expenditure Budget 
with Low-Income Housing Tax Credit Units

8

Housing Choice
Vouchers

$9,888,662

Kestrel
$5,716,999

Housing Stabilization
$2,312,025

Aspinwall
$3,243,822

Other Programs
$312,334

Josephine Commons
$1,117,759

Tungsten Village
$96,356

$6,528,453

$12,513,021

$10,174,936
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BCHA Operating Fund BCHA Grant Programs LIHTC Partnerships

2020 BCHA Preliminary Expense Budget
$29,216,410
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BCHA Operating Fund
2020 Expenditure Budget by Cost Type

9

Personnel
41%

Direct Costs & 
Operational Expense

27%

Depreciation
12%

Interest
9%

Other
11%

2020 BCHA Operating Fund
2020 Expenditure Budget by Cost Type

$6,528,453 (preliminary)

Personnel, $2,654,151

Direct Costs & Operational Expense, $1,772,537

Depreciation, $824,036

Interest, $577,976

Other, $699,753
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10

BCHA Grant Programs:
Housing Choice Vouchers

92%
93% 93%

8%

7%
7%$8,902,936

$9,596,330 $9,888,662
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2020
Budgeted
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2018-2020 Housing Choice Voucher 
Expenditure Budget by Cost Type

Operational Expenses

Administrative Expenses

Direct Client Payments

Housing Choice Voucher Program

• Estimated 3% increase ($292,332) 
in revenues and expenses over 
2019

• 896 available vouchers
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BCHA Grant Programs:
Housing Choice Vouchers
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BCHA Grant Programs:
Housing Stabilization Program

63%

69% 67%

37%

31% 33%

$1,970,560

$2,230,738
$2,312,025

$0

$500,000

$1,000,000

$1,500,000

$2,000,000

$2,500,000

2018 2019 2020
(preliminary)

2018-2020 Housing Stabilization Program 
Revenue Budget by Funding Source

Federal/State Grants

Human Services Safety Net

Housing Stabilization Program

• Rental assistance to promote 
housing stabilization and self-
sufficiency

• Local funds used as match to obtain 
Federal/State grants

• 90% of funds are used for direct 
client expenses ($2,078,586)

• Human Services provides an 
additional $771,000 for client case 
management

• Clients served per month: 136

• Average benefit per client: $950
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2016-2020
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BCHA Personnel

13

2020 Personnel Expenses
• 2020 preliminary estimate of 

$4,276,391 is based on an 
estimated 4% increase.

• 2020 personnel budget will 
be finalized with Human 
Resources and Budget Office 
in November.
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Thank You!
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Jan Feb Mar Apr May Jun Jul Aug Actual YTD
Operating Revenue

Tenant Revenue 185,744$      193,070$      190,128$      192,141$      193,200$      193,717$      197,183$      197,464$      1,542,647$       
Rental Subsidy 144,476$      136,241$      150,553$      138,532$      147,862$      140,029$      141,764$      142,855$      1,142,312$       
Other Income 8,734$           11,556$        12,105$        10,307$        17,495$        6,666$           8,695$           11,684$        87,243$            

Total Operating Revenue 338,954$    340,867$    352,785$    340,981$    358,558$    340,412$    347,642$    352,004$    2,772,203$    

Operating Expenses

Administrative Expenses

Admin Salaries & Benefits 72,359$        82,271$        76,227$        72,081$        80,768$        81,179$        87,383$        90,226$        642,492$          
Admin Expenses 3,742$           4,130$           1,289$           4,938$           2,840$           6,461$           1,390$           1,345$           26,136$            

Indirect Costs 27,610$        22,128$        6,097$           16,096$        19,320$        27,201$        34,935$        21,605$        174,992$          
Total Admininstrative Expenses 103,712$      108,529$      83,613$        93,115$        102,929$      114,841$      123,707$      113,175$      843,620$          

Total Utilities 20,181$        29,397$        24,786$        51,269$        21,464$        41,163$        35,779$        25,222$        249,260$          

Maintenance

Salaries & Benefits 127,895$      126,906$      127,184$      122,544$      111,466$      115,221$      102,773$      103,310$      937,300$          
Supplies  12,086$        20,552$        13,650$        15,228$        19,899$        19,107$        11,198$        22,124$        133,844$          
Contracts 6,100$           15,400$        14,217$        26,242$        34,164$        20,635$        9,475$           19,004$        145,237$          

Lawn Care/Snow Removal 29,479$        66,279$        30,661$        17,607$        8,619$           3,513$           4,764$           4,965$           165,887$          
Non‐Routine ‐$               ‐$               ‐$               ‐$               ‐$               ‐$               ‐$               ‐$               ‐$                   

Total Maintenance 175,560$      229,137$      185,712$      181,620$      174,148$      158,476$      128,210$      149,403$      1,382,268$       

Insurance 14,183$        14,183$        14,183$        14,183$        14,221$        14,537$        14,537$        14,748$        114,776$          
Bad Debt 2,065$           (9,795)$         4,777$           (959)$             ‐$               (260)$             (520)$             ‐$               (4,693)$             

Insurance Deductible on Claims ‐$               ‐$               ‐$               ‐$               (145,913)$     207,745$      31,300$        277,319$      370,452$          
Total Operating Expenses 315,701$    371,451$    313,071$    339,228$    166,849$    536,502$    333,013$    579,869$    2,955,683$    

Net Operating Income 23,253$      (30,584)$     39,714$      1,753$         191,709$    (196,090)$   14,629$      (227,865)$   (183,480)$      

Non‐Operating Expense

Depreciation 65,792$        65,792$        65,792$        65,792$        65,792$        65,792$        65,792$        65,792$        526,335$          
Interest 39,293$        45,911$        46,181$        45,724$        52,513$        39,194$        45,630$        45,527$        359,974$          

Total Non‐Operating Expense 105,085$      111,703$      111,973$      111,516$      118,304$      104,986$      111,422$      111,319$      886,309$          

Net Income (81,832)$     (142,287)$   (72,259)$     (109,764)$   73,405$       (301,076)$   (96,793)$     (339,184)$   (1,069,790)$   

Boulder County Housing Authority

Income Statement

For Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY 
 Year-to-Date 

Budget 
 Variance from 

Budget 
 % Variance 
from Budget 

INCOME
OPERATING INCOME

REVENUE
GROSS POTENTIAL RENT

Tenant Rental Income 103,433$         108,525$         107,777$         108,649$         109,760$         113,164$         116,173$         119,518$         886,999$           756,295$         130,704$         17.3% 840,035$          46,964$           5.6%
Subsidies 96,723              91,950              92,893              92,336              91,325              88,121              84,466              82,187              720,001             672,424            47,577              7.1% 744,937             (24,936)            -3.3%

TOTAL GROSS POTENTIAL RENT 200,156           200,475           200,670           200,985           201,085           201,285           200,639           201,705           1,607,000          1,428,719        178,281            12.5% 1,584,972         22,028              1.4%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (537)                  (2,939)               (2,515)               (4,602)               (5,874)               (8,809)               (12,424)            (18,404)            (56,104)              -                     (56,104)             0.0% (110,948)           54,844              -49.4%

TOTAL ADJUSTMENT TO RENTAL INCOME (537)                  (2,939)               (2,515)               (4,602)               (5,874)               (8,809)               (12,424)            (18,404)            (56,104)              -                     (56,104)             0.0% (110,948)           54,844              -49.4%

OTHER INCOME
Other Revenue 22                      15                      26                      15                      11                      22                      22                      59                      192                      88                       104                    118.2% 119                     73                      61.8%
Tenant Late Fees 750                    500                    225                    475                    300                    400                    375                    325                    3,350                  3,750                 (400)                   -10.7% 3,674                  (324)                  -8.8%
Insufficient Fund Fees 30                      15                      (15)                     30                      45                      75                      30                      60                      270                      330                    (60)                     -18.2% 350                     (80)                     -22.9%
Work Order Charges 25                      (175)                  1,480                18                      508                    1,836                332                    11,907              15,931                22,148              (6,217)               -28.1% 19,375               (3,444)               -17.8%
Tenant Nonrefundable Pet Fees -                     -                     -                     -                     150                    150                    -                     -                     300                      900                    (600)                   -66.7% 824                     (524)                  -63.6%
Other Tenant Misc Revenue -                     -                     -                     -                     -                     -                     -                     -                     -                       1,113                 (1,113)               -100.0% 764                     (764)                  -100.0%
Laundry 31                      139                    33                      46                      107                    47                      39                      110                    551                      824                    (273)                   -33.1% 709                     (157)                  -22.2%
Interest Income 1,207                1,096                1,220                1,168                1,247                1,132                1,227                1,156                9,454                  6,045                 3,409                 56.4% 7,095                  2,359                33.3%

TOTAL OTHER INCOME 2,065                1,590                2,970                1,752                2,368                3,662                2,025                13,617              30,048                35,198              (5,150)               -14.6% 32,909               (2,861)               -8.7%

TOTAL REVENUE 201,684           199,126           201,125           198,135           197,579           196,138           190,240           196,918           1,580,944          1,463,917        117,027            8.0% 1,506,933         74,011              4.9%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 5,306                5,395                5,435                5,327                5,131                5,733                3,887                7,095                43,309                42,330              980                    2.3% 38,342               4,967                13.0%
Administrative Benefits 1,955                1,722                1,684                1,710                1,619                1,689                1,343                2,099                13,822                12,912              910                    7.0% 11,765               2,057                17.5%
Maintenance Salaries 6,062                6,173                6,725                6,171                5,818                6,429                6,037                5,984                49,399                47,920              1,479                 3.1% 70,547               (21,148)            -30.0%
Maintenance Benefits 2,409                2,433                2,549                2,443                2,356                2,554                2,470                2,459                19,673                19,560              113                    0.6% 27,192               (7,519)               -27.7%

TOTAL PAYROLL EXPENSES 15,733              15,722              16,392              15,651              14,925              16,405              13,738              17,639              126,203             122,722            3,482                 2.8% 147,846             (21,643)            -14.6%

ADMINISTRATIVE EXPENSES
Legal Expenses -                     -                     -                     -                     -                     -                     -                     -                     -                       50                       (50)                     -100.0% 34                        (34)                     -100.0%
Staff Training -                     -                     -                     -                     -                     -                     -                     -                     -                       -                     -                     0.0% -                      -                     0.0%
Audit Fees 83                      333                    83                      1,720                576                    576                    764                    764                    4,899                  4,523                 376                    8.3% 4,440                  459                    10.3%
Office Supplies 196                    242                    -                     220                    306                    288                    297                    407                    1,956                  1,781                 174                    9.8% 1,793                  162                    9.1%
Advertising and Marketing -                     -                     -                     -                     -                     -                     -                     -                     -                       -                     -                     0.0% -                      -                     0.0%
Phone Expense 530                    381                    381                    381                    391                    389                    392                    393                    3,238                  3,175                 63                       2.0% 2,995                  244                    8.1%
Bank Fees 446                    482                    558                    464                    44                      1,065                473                    501                    4,033                  4,156                 (123)                   -3.0% 4,269                  (236)                  -5.5%
Management Fees 6,680                6,680                6,680                6,680                6,680                6,680                6,680                6,680                53,440                53,440              -                     0.0% 53,440               -                     0.0%
HOA Fees 2,765                2,765                2,765                2,835                2,835                2,835                2,835                2,835                22,470                21,532              938                    4.4% 22,163               307                    1.4%
Insurance 8,359                8,359                8,359                10,412              8,359                8,359                8,017                8,017                68,240                63,200              5,040                 8.0% 66,931               1,309                2.0%
Bad Debt, Net of Collections 754                    1,696                172                    -                     -                     -                     (958)                  -                     1,664                  2,219                 (554)                   -25.0% 18,528               (16,864)            -91.0%
Tenant Services 413                    -                     -                     -                     -                     -                     -                     -                     413                      315                    98                       30.9% 214                     199                    93.0%

TOTAL ADMINISTRATIVE EXPENSES 20,227              20,939              18,998              22,712              19,190              20,192              18,500              19,596              160,353             154,392            5,962                 3.9% 174,806             (14,453)            -8.3%

UTILITIES
Water   2,440                3,722                3,576                3,744                3,616                6,374                4,251                8,827                36,551                39,298              (2,747)               -7.0% 43,879               (7,329)               -16.7%
Electricity   11,043              17,600              13,045              9,764                9,249                9,893                12,740              12,347              95,682                89,062              6,620                 7.4% 89,752               5,930                6.6%
Gas 1,578                7,053                3,827                2,919                2,088                1,542                1,174                1,038                21,220                21,921              (701)                   -3.2% 21,733               (513)                  -2.4%
Sewer   3,391                4,800                4,800                4,800                4,984                6,329                3,639                4,984                37,727                35,876              1,850                 5.2% 38,799               (1,072)               -2.8%
Other Utilities   848                    1,099                917                    1,769                1,589                1,950                1,227                1,589                10,988                6,994                 3,995                 57.1% 7,809                  3,180                40.7%

TOTAL UTILITIES 19,300              34,274              26,165              22,996              21,526              26,089              23,032              28,785              202,167             193,150            9,017                 4.7% 201,971             196                    0.1%

MAINTENANCE EXPENSES
Maint  Supplies 973                    4,248                3,001                2,326                4,350                7,658                11,768              -                     34,325                40,847              (6,523)               -16.0% 38,364               (4,039)               -10.5%
Maint  Cont  Other 1,268                5,001                343                    849                    655                    705                    1,264                380                    10,465                12,758              (2,293)               -18.0% 12,715               (2,250)               -17.7%
Maint  Cont  Cleaning   -                     -                     -                     -                     75                      95                      340                    95                      605                      7,858                 (7,253)               -92.3% 6,824                  (6,219)               -91.1%
Maint  Cont  Electrical -                     -                     -                     -                     -                     -                     300                    -                     300                      3,005                 (2,705)               -90.0% 2,108                  (1,808)               -85.8%
Maint  Cont  Flooring -                     -                     793                    -                     -                     4,494                1,020                1,100                7,408                  4,211                 3,197                 75.9% 4,398                  3,010                68.4%
Maint  Cont  HVAC -                     -                     -                     -                     -                     -                     -                     -                     -                       5,660                 (5,660)               -100.0% 3,849                  (3,849)               -100.0%
Maint  Cont  Lawn Care   -                     -                     -                     220                    1,965                2,928                4,156                3,570                12,839                28,583              (15,744)             -55.1% 29,645               (16,806)            -56.7%
Maint  Cont  Painting   -                     (130)                  -                     -                     -                     -                     -                     -                     (130)                    2,925                 (3,055)               -104.4% 2,186                  (2,316)               -105.9%
Maint  Cont  Pest Control   -                     -                     -                     275                    -                     -                     -                     -                     275                      2,788                 (2,513)               -90.1% 2,905                  (2,630)               -90.5%
Maint  Cont  Plumbing   655                    -                     -                     163                    -                     426                    -                     482                    1,726                  1,342                 383                    28.6% 1,462                  264                    18.0%
Maint  Cont  Snow Removal   18,715              32,843              14,292              -                     -                     -                     -                     -                     65,850                43,412              22,438              51.7% 36,061               29,789              82.6%
Maint  Cont  Elevator Senior 165                    165                    165                    166                    165                    160                    171                    165                    1,322                  1,451                 (128)                   -8.9% 1,330                  (8)                       -0.6%
Maint  Cont  Trash Removal   2,827                3,367                3,380                3,382                3,475                4,085                2,826                3,481                26,825                24,666              2,159                 8.8% 26,211               615                    2.3%

TOTAL MAINTENANCE EXPENSES 24,603              45,495              21,975              7,381                10,686              20,551              21,845              9,274                161,810             179,505            (17,696)             -9.9% 168,058             (6,248)               -3.7%

TOTAL OPERATING EXPENSES 79,863              116,430           83,530              68,741              66,327              83,237              77,114              75,293              650,533             649,769            765                    0.1% 692,681             (42,148)            -6.1%

NET OPERATING INCOME 121,821           82,696              117,595           129,394           131,252           112,901           113,126           121,625           930,410             814,149            116,262            14.3% 814,251             116,159           14.3%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (110,187)          (110,187)          (110,398)          (110,229)          (110,229)          (110,858)          (109,482)          (110,119)          (881,689)            (881,492)          (196)                   0.0% (881,743)           54                      0.0%
Amortization Expense (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (17,256)              (17,256)             (0)                        0.0% (17,256)              (0)                       0.0%
Interest Expense - Hard Debt (50,803)            (47,138)            (44,161)            (48,417)            (46,897)            (51,143)            (43,875)            (48,101)            (380,536)            (392,283)          11,747              -3.0% (374,273)           (6,264)               1.7%
Interest Expense - Soft Debt (31,633)            (31,633)            (31,633)            (31,633)            (31,633)            (31,633)            (31,567)            (31,624)            (252,989)            (246,688)          (6,301)               2.6% (253,065)           76                      0.0%
Asset Management Fee -                     -                     -                     -                     -                     -                     (5,970)               -                     (5,970)                 -                     (5,970)               0.0% (3,981)                (1,989)               50.0%
Incentive Management Fee -                     -                     -                     -                     -                     -                     -                     -                     -                       -                     -                     0.0% -                      -                     0.0%
Extraordinary Maintenance -                     -                     (3,150)               (1,113)               (14,328)            (6,712)               (9,959)               -                     (35,261)              -                     (35,261)             0.0% -                      (35,261)            0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (194,780)          (191,114)          (191,499)          (193,549)          (205,244)          (202,503)          (203,010)          (192,001)          (1,573,701)        (1,537,719)       (35,982)             2.3% (1,530,317)        (43,385)            2.8%

NET INCOME (LOSS) (72,959)$          (108,418)$        (73,904)$          (64,155)$          (73,992)$          (89,602)$          (89,884)$          (70,376)$          (643,291)$          (723,571)$        80,280$            -11.1% (716,065)$         72,774$           -10.2%

Aspinwall LLC
Income Statement

For the Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019  Year-to-Date  Prior Year 
 Variance from 

PY 
 % Variance 

from PY 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 51,793$           50,555$           51,323$           51,312$           50,446$           50,894$           51,121$           50,727$           408,171$         409,238$         (1,067)$             -0.3% 427,259$          (19,088)$          -4.5%
Subsidies 12,154              13,495              12,700              13,008              13,904              13,286              13,059              13,478              105,084            80,439              24,645              30.6% 87,511               17,573              20.1%

TOTAL GROSS POTENTIAL RENT 63,947              64,050              64,023              64,320              64,350              64,180              64,180              64,205              513,255            489,677            23,578              4.8% 514,769             (1,514)               -0.3%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss 78                      (65)                     (2,077)               (3,020)               (2,647)               (1,638)               (1,827)               (1,466)               (12,662)             -                     (12,662)             0.0% (36,034)              23,372              -64.9%

TOTAL ADJUSTMENT TO RENTAL INCOME 78                      (65)                     (2,077)               (3,020)               (2,647)               (1,638)               (1,827)               (1,466)               (12,662)             -                     (12,662)             0.0% (36,034)              23,372              -64.9%

OTHER INCOME
Other Revenue -                     -                     -                     11                      11                      -                     -                     -                     22                       22                       -                     0.0% 23                        (1)                       -2.9%
Tenant Late Fees -                     -                     -                     -                     25                      25                      -                     -                     50                       (25)                     75                       -300.0% (17)                      67                      -388.5%
Insufficient Fund Fees -                     -                     -                     -                     -                     15                      -                     15                      30                       -                     30                       0.0% 10                        20                      200.0%
Work Order Charges -                     -                     110                    270                    523                    360                    9                         85                      1,356                 1,040                 316                    30.4% 1,343                  12                      0.9%
Tenant Nonrefundable Pet Fees -                     -                     -                     300                    -                     -                     -                     -                     300                    300                    -                     0.0% 206                     94                      45.6%
Other Tenant Misc Revenue -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Interest Income 12                      11                      13                      11                      12                      13                      13                      12                      96                       59                       38                       64.5% 77                        19                      24.6%

TOTAL OTHER INCOME 12                      11                      123                    592                    570                    413                    22                      112                    1,854                 1,396                 459                    32.9% 1,642                  212                    12.9%

TOTAL REVENUE 64,037              63,996              62,069              61,892              62,273              62,955              62,375              62,851              502,447            491,073            11,375              2.3% 480,377             22,070              4.6%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,104                3,160                3,596                3,362                3,178                2,976                3,109                3,099                25,585              23,052              2,533                 11.0% 33,680               (8,096)               -24.0%
Administrative Benefits 1,138                1,148                1,214                1,193                1,129                1,086                1,114                1,113                9,135                 8,443                 692                    8.2% 11,742               (2,608)               -22.2%
Maintenance Salaries 5,303                5,414                5,134                5,286                5,058                4,916                4,615                4,574                40,300              36,895              3,406                 9.2% 36,598               3,703                10.1%
Maintenance Benefits 2,106                2,130                2,006                2,089                2,053                1,955                1,890                1,882                16,111              14,887              1,224                 8.2% 13,761               2,350                17.1%

TOTAL PAYROLL EXPENSES 11,650              11,852              11,951              11,931              11,418              10,933              10,729              10,668              91,131              83,276              7,855                 9.4% 95,781               (4,650)               -4.9%

ADMINISTRATIVE EXPENSES
Legal Expenses -                     -                     -                     -                     -                     -                     -                     -                     -                     10                       (10)                     -100.0% 16                        (16)                     -100.0%
Staff Training -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Audit Fees 63                      63                      63                      2,116                576                    576                    708                    708                    4,872                 4,313                 558                    12.9% 4,440                  432                    9.7%
Office Supplies -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Advertising and Marketing -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Phone Expense 890                    837                    890                    942                    836                    1,125                620                    851                    6,992                 6,995                 (2)                        0.0% 7,306                  (314)                  -4.3%
Bank Fees 3                         3                         3                         3                         3                         3                         3                         3                         23                       14                       9                         69.6% 19                        4                         23.4%
Management Fees 2,874                2,874                2,874                2,874                2,874                2,874                2,874                2,874                22,989              22,989              -                     0.0% 22,989               -                     0.0%
Insurance 3,113                3,113                3,113                3,113                3,113                3,113                3,113                3,113                24,907              24,061              846                    3.5% 24,907               (0)                       0.0%
Bad Debt, Net of Collections -                     -                     -                     (234)                  117                    -                     -                     -                     (117)                   -                     (117)                   0.0% 123                     (240)                  -195.4%
Tenant Services -                     -                     24                      -                     -                     -                     -                     -                     24                       17                       6                         37.5% 11                        12                      107.4%

TOTAL ADMINISTRATIVE EXPENSES 6,943                6,890                6,966                8,813                7,519                7,691                7,318                7,549                59,689              58,399              1,291                 2.2% 59,811               (121)                  -0.2%

UTILITIES
Water   440                    486                    447                    461                    481                    567                    495                    631                    4,008                 3,802                 206                    5.4% 3,611                  397                    11.0%
Electricity   3,836                4,135                3,704                2,016                934                    1,595                1,131                1,650                19,002              19,383              (382)                   -2.0% 19,526               (524)                  -2.7%
Gas -                     446                    462                    363                    (952)                  277                    (346)                  188                    439                    -                     439                    0.0% -                      439                    0.0%
Sewer   2,049                2,150                2,150                2,150                2,144                2,144                2,144                2,144                17,075              16,348              727                    4.4% 15,373               1,703                11.1%
Other Utilities   149                    149                    139                    229                    214                    214                    214                    214                    1,521                 848                    674                    79.5% 883                     638                    72.2%

TOTAL UTILITIES 6,474                7,365                6,902                5,220                2,821                4,798                3,638                4,827                42,045              40,381              1,664                 4.1% 39,393               2,652                6.7%

MAINTENANCE EXPENSES
Maint  Supplies 298                    3,199                571                    1,725                660                    809                    556                    -                     7,818                 10,800              (2,981)               -27.6% 10,331               (2,512)               -24.3%
Maint  Cont  Other 357                    702                    551                    3,494                887                    344                    393                    1,506                8,234                 14,384              (6,150)               -42.8% 19,965               (11,731)            -58.8%
Maint  Cont  Cleaning   -                     -                     95                      505                    315                    -                     95                      -                     1,010                 6,010                 (5,000)               -83.2% 4,486                  (3,476)               -77.5%
Maint  Cont  Electrical -                     -                     -                     -                     -                     -                     -                     -                     -                     184                    (184)                   -100.0% 125                     (125)                  -100.0%
Maint  Cont  Flooring -                     -                     -                     -                     761                    -                     -                     -                     761                    -                     761                    0.0% 455                     305                    67.1%
Maint  Cont  HVAC -                     -                     -                     -                     -                     -                     -                     -                     -                     11,976              (11,976)             -100.0% 8,143                  (8,143)               -100.0%
Maint  Cont  Lawn Care   -                     -                     -                     331                    719                    2,178                1,725                1,355                6,308                 8,842                 (2,534)               -28.7% 9,908                  (3,600)               -36.3%
Maint  Cont  Painting   -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%
Maint  Cont  Pest Control   -                     -                     -                     150                    -                     -                     -                     -                     150                    900                    (750)                   -83.3% 1,122                  (972)                  -86.6%
Maint  Cont  Plumbing   -                     -                     -                     -                     -                     -                     -                     -                     -                     1,815                 (1,815)               -100.0% 1,235                  (1,235)               -100.0%
Maint  Cont  Snow Removal   6,188                5,788                3,094                -                     -                     -                     -                     -                     15,070              10,982              4,088                 37.2% 8,664                  6,406                73.9%
Maint  Cont  Elevator Senior -                     -                     1,799                677                    619                    619                    1,017                619                    5,351                 4,798                 553                    11.5% 4,894                  457                    9.3%
Maint  Cont  Trash Removal   98                      98                      1,387                2,251                99                      899                    929                    929                    6,690                 6,067                 623                    10.3% 7,785                  (1,095)               -14.1%

TOTAL MAINTENANCE EXPENSES 6,941                9,787                7,498                9,133                4,060                4,850                4,715                4,409                51,393              76,758              (25,365)             -33.0% 77,113               (25,720)            -33.4%

TOTAL OPERATING EXPENSES 32,008              35,894              33,317              35,097              25,819              28,271              26,400              27,453              244,258            258,814            (14,556)             -5.6% 272,097             (27,839)            -10.2%

NET OPERATING INCOME 32,029              28,103              28,752              26,796              36,455              34,683              35,974              35,398              258,189            232,259            25,930              11.2% 208,280             49,909              24.0%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (38,522)            (38,522)            (38,522)            (38,522)            (38,522)            (38,522)            (38,270)            (38,486)            (307,891)          (307,746)          (144)                   0.0% (307,601)           (289)                  0.1%
Amortization Expense (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (7,550.13)         (7,550.16)         0                         0.0% (7,550)                (0)                       0.0%
Interest Expense - Hard Debt (16,804)            (16,791)            (16,804)            (16,777)            (16,749)            (16,735)            (16,550)            (16,706)            (133,916)          (135,345)          1,429                 -1.1% (132,407)           (1,509)               1.1%
Interest Expense - Soft Debt (5,566)               (5,566)               (5,566)               (5,566)               (5,566)               (6,958)               (5,310)               (5,728)               (45,824)             (44,524)             (1,299)               2.9% (46,296)              472                    -1.0%
Asset Management Fee -                     -                     -                     -                     -                     -                     (6,335)               -                     (6,335)               -                     (6,335)               0.0% (4,223)                (2,112)               50.0%
Incentive Management Fee -                     -                     -                     -                     (65,858)            -                     -                     -                     (65,858)             (22,902)             (42,956)             187.6% -                      (65,858)            0.0%
Extraordinary Maintenance -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     -                     0.0% -                      -                     0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (61,836)            (61,822)            (61,836)            (61,808)            (127,639)          (63,159)            (67,408)            (61,864)            (567,373)          (518,067)          (49,305)             9.5% (498,077)           (69,296)            13.9%

NET INCOME (LOSS) (29,807)$          (33,720)$          (33,084)$          (35,013)$          (91,184)$          (28,476)$          (31,433)$          (26,466)$          (309,184)$        (285,808)$        (23,375)$          8.2% (289,796)$         (19,387)$          6.7%

Josephine Commons, LLC
Income Statement

For the Year Ending December 31, 2019
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Jan-2019 Feb-2019 Mar-2019 Apr-2019 May-2019 Jun-2019 Jul-2019 Aug-2019  Year-to-Date 
 Year-to-Date 

Budget  Variance  % Variance 
INCOME

OPERATING INCOME
REVENUE

GROSS POTENTIAL RENT
Tenant Rental Income 169,193$          170,572$          174,945$          172,014$          174,452$          174,991$          175,891$          181,222$          1,393,280$       1,373,831$       19,449$            1.4%
Subsidies 74,805              74,496              71,348              72,825              72,450              71,961              70,965              66,422              575,272            610,963             (35,691)             -5.8%

TOTAL GROSS POTENTIAL RENT 243,998            245,068            246,293            244,839            246,902            246,952            246,856            247,644            1,968,552         1,984,794          (16,242)             -0.8%

ADJUSTMENT TO RENTAL INCOME
Vacancy Loss (6,552)               (3,997)               (5,896)               (5,896)               (5,272)               (1,651)               3,818                (11,086)             (36,532)             (138,936)            102,404            -73.7%

TOTAL ADJUSTMENT TO RENTAL INCOME (6,552)               (3,997)               (5,896)               (5,896)               (5,272)               (1,651)               3,818                (11,086)             (36,532)             (138,936)            102,404            -73.7%

OTHER INCOME
Other Revenue 310                    291                    296                    433                    320                    348                    295                    291                    2,584                 2,480                 104                    4.2%
Tenant Late Fees 400                    550                    625                    800                    225                    425                    475                    550                    4,050                 3,822                 228                    6.0%
Insufficient Fund Fees 120                    60                      30                      15                      45                      45                      60                      -                    375                    333                     42                      12.5%
Work Order Charges 33,410              2,398                25                      2,906                513                    2,955                3,477                952                    46,637               8,920                 37,717              422.8%
Tenant Nonrefundable Pet Fees -                    300                    -                    300                    300                    -                    -                    600                    1,500                 2,400                 (900)                  -37.5%
Other Tenant Misc Revenue -                    270                    270                    810                    540                    -                    -                    -                    1,890                 484                     1,406                290.5%
Interest Income 0                        0                        1                        1                        1                        2                        2                        2                        9                         -                      9                        0.0%

TOTAL OTHER INCOME 34,240              3,870                1,247                5,265                1,944                3,775                4,310                2,396                57,044               18,439               38,605              209.4%

TOTAL REVENUE 271,686            244,941            241,644            244,208            243,573            249,076            254,984            238,954            1,989,064         1,864,298          124,766            6.7%

OPERATING EXPENSES
PAYROLL EXPENSES

Administrative Salaries 3,987                4,054                4,007                3,973                3,993                3,955                1,987                1,997                27,953               54,904               (26,951)             -49.1%
Administrative Benefits 1,366                1,131                1,111                1,113                1,118                1,167                672                    674                    8,352                 17,257               (8,905)               -51.6%
Maintenance Salaries 6,279                7,813                7,990                9,013                8,792                9,542                7,229                7,058                63,716               77,808               (14,092)             -18.1%
Maintenance Benefits 2,569                2,896                2,930                3,155                3,105                3,265                1,961                1,924                21,804               29,313               (7,509)               -25.6%

TOTAL PAYROLL EXPENSES 14,201              15,895              16,038              17,255              17,007              17,929              11,848              11,653              121,825            179,282             (57,457)             -32.0%

ADMINISTRATIVE EXPENSES
Legal Expenses -                    -                    20                      578                    1,521                17                      -                    2,036                4,172                 4,566                 (394)                  -8.6%
Staff Training -                    -                    -                    -                    -                    -                    -                    -                    -                     621                     (621)                  -100.0%
Audit Fees 518                    768                    518                    1,098                663                    663                    663                    783                    5,677                 7,515                 (1,839)               -24.5%
Office Supplies 130                    266                    104                    301                    912                    367                    322                    5                        2,406                 3,040                 (634)                  -20.8%
Advertising and Marketing -                    -                    -                    -                    -                    -                    -                    -                    -                     1,780                 (1,780)               -100.0%
Phone Expense -                    -                    -                    -                    -                    -                    -                    -                    -                     91                       (91)                    -100.0%
Bank Fees 0                        0                        90                      0                        154                    0                        0                        0                        245                    2,435                 (2,189)               -89.9%
Management Fees 10,685              10,717              12,713              8,989                10,873              11,039              10,338              11,588              86,941               83,064               3,877                4.7%
Admin Contracts -                    (66)                    (99)                    -                    234                    -                    -                    (143)                  (74)                     239                     (313)                  -130.9%
Insurance 11,768              11,768              11,768              13,909              13,909              13,909              13,909              13,909              104,847            86,905               17,942              20.6%
Insurance Deductible -                    -                    -                    -                    -                    -                    12,500              -                    12,500               -                      12,500              0.0%
Bad Debt, Net of Collections 438                    -                    3,717                -                    150                    -                    -                    18,915              23,219               2,197                 21,022              956.7%
Tenant Services -                    -                    411                    665                    -                    -                    -                    -                    1,076                 4,533                 (3,457)               -76.3%

TOTAL ADMINISTRATIVE EXPENSES 23,539              23,453              29,243              25,539              28,416              25,996              37,732              47,093              241,010            196,986             44,023              22.3%

UTILITIES
Water   1,584                3,097                2,173                2,323                2,079                1,979                1,923                2,037                17,194               42,071               (24,876)             -59.1%
Electricity   -                    20,758              21,570              18,022              14,605              28,797              (86)                    17,279              120,946            142,221             (21,275)             -15.0%
Gas -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%
Sewer   3,101                3,184                3,184                3,257                3,254                3,188                2,332                2,490                23,990               15,009               8,982                59.8%
Other Utilities   1,652                1,652                1,652                1,580                1,583                1,872                3,080                4,155                17,228               25,571               (8,344)               -32.6%

TOTAL UTILITIES 6,338                28,692              28,580              25,182              21,521              35,836              7,249                25,962              179,358            224,871             (45,513)             -20.2%

MAINTENANCE EXPENSES
Maint  Supplies 3,048                6,901                6,428                8,941                4,266                1,596                1,011                -                    32,191               29,661               2,530                8.5%
Maint  Cont  Other 517                    5,367                1,637                610                    1,490                3,813                5,287                4,027                22,749               14,801               7,948                53.7%
Maint  Cont  Cleaning   285                    -                    -                    1,735                1,464                680                    530                    310                    5,004                 10,505               (5,501)               -52.4%
Maint  Cont  Electrical -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%
Maint  Cont  Flooring 225                    245                    -                    1,592                959                    -                    3,668                -                    6,690                 2,380                 4,310                181.1%
Maint  Cont  HVAC -                    -                    -                    -                    -                    -                    518                    -                    518                    -                      518                    0.0%
Maint  Cont  Lawn Care   -                    -                    -                    -                    3,424                4,514                7,137                1,476                16,550               786                     15,764              2005.7%
Maint  Cont  Painting   -                    -                    -                    -                    -                    1,825                -                    -                    1,825                 1,052                 773                    73.5%
Maint  Cont  Pest Control   264                    -                    -                    -                    -                    -                    -                    -                    264                    1,352                 (1,088)               -80.5%
Maint  Cont  Plumbing   -                    -                    -                    -                    -                    188                    -                    400                    588                    1,878                 (1,290)               -68.7%
Maint  Cont  Snow Removal   8,112                4,056                8,223                -                    -                    -                    -                    -                    20,391               17,229               3,162                18.4%
Maint  Cont  Elevator Senior 204                    51                      111                    1,267                259                    1,889                1,000                65                      4,845                 2,978                 1,867                62.7%
Maint  Cont  Trash Removal   -                    2,161                2,118                4,237                -                    4,237                2,118                -                    14,870               18,067               (3,197)               -17.7%

TOTAL MAINTENANCE EXPENSES 12,655              18,781              18,517              18,381              11,863              18,741              21,269              6,278                126,485            100,690             25,795              25.6%

TOTAL OPERATING EXPENSES 56,732              86,821              92,377              86,357              78,806              98,501              78,098              90,986              668,678            701,830             (33,152)             -4.7%

NET OPERATING INCOME 214,953            158,120            149,267            157,851            164,767            150,574            176,886            147,968            1,320,386         1,162,468          157,918            13.6%

NON-OPERATING REVENUES (EXPENSES)
Depreciation (252,949)          (252,949)          (268,234)          (268,234)          (268,234)          (268,304)          (298,874)          (268,304)          (2,146,082)        (2,145,872)        (210)                  0.0%
Amortization Expense (860)                  (860)                  (860)                  (860)                  (860)                  (860)                  (33,056)             (5,460)               (43,675)             (43,677)              2                        0.0%
Interest Expense - Hard Debt (83,324)             (83,240)             (83,324)             (83,156)             (82,988)             (82,903)             (81,797)             (82,733)             (663,463)           (672,709)            9,246                -1.4%
Interest Expense - Soft Debt (21,428)             (21,428)             (21,428)             (21,428)             (24,799)             (22,102)             (42,718)             (8,085)               (183,418)           (183,516)            99                      -0.1%
Asset Management Fee -                    -                    -                    -                    -                    -                    (7,648)               -                    (7,648)                (5,099)                (2,549)               50.0%
Incentive Management Fee -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%
Extraordinary Maintenance -                    (11,300)             (6,550)               (18,031)             (319)                  (2,773)               35,881              -                    (3,092)                -                      (3,092)               0.0%
Other Non-Operating Revenue -                    -                    -                    -                    -                    -                    -                    -                    -                     -                      -                    0.0%

TOTAL NON-OPERATING REVENUES (EXPENSES) (358,561)          (369,778)          (380,396)          (391,710)          (377,200)          (376,942)          (428,211)          (364,581)          (3,047,378)        (3,050,874)        3,496                -0.1%

NET INCOME (LOSS) (143,608)$        (211,658)$        (231,129)$        (233,859)$        (212,432)$        (226,368)$        (251,325)$        (216,613)$        (1,726,992)$      (1,888,406)$      161,414$          -8.5%

Kestrel I, LLC
Income Statement

For the Year Ending December 31, 2019
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August 2019 Occupancy 94% 97% 92% 95%

2019 YTD Occupancy 94% 97% 96% 97%

# of units 368 74 167 200 021
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