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BCHA Executed Contracts
November 28, 2017 - January 21, 2018

Date Executed Contractor Name Description

11/28/2017 RDS Environmental, Inc.
radon mitigation: weatherization/rehab/maintenance (SOQ 
6052-14): Renewal 03 24,999.00$             *

11/28/2017 Rupp's Cabinets cabinet work (RFP 6220-15): Renewal/Amendment 02 24,999.00$             *

11/29/2017 Tax Credit Assurance, Inc.
LIHTC training and Kestrel leasing consulting services 
(Amendment 01 - increase $12k) 24,250.00$             

11/30/2017 Metro Denver Homeless Initiative (MDHI)
OneHome Partner Agreement for participation in the MDHI 
coordinated entry system -$                         

12/4/2017 Metro Denver Homeless Initiative (MDHI) Emergency Solutions (ESG) Grant Application 75,000.00$             

12/5/2017 Blue River Forestry & Tree Care tree maintenance (SOQ 6337-15) (Renewal/Amendment 01) 24,999.00$             *

12/5/2017 Innovate Electric, Inc. Electrical:  Weatherization/Rehab/Maintenance (SOQ 6052-14) 24,999.00$             *

12/7/2017 Colorado Energy Office LPEC Grant Amendment 01 1,404,545.00$       

12/12/2017 Lumber Bee, LLC tree maintenance (SOQ 6337-15) (Renewal/Amendment 01) 24,999.00$             *

12/13/2017 Boy Scouts of America
Using Casa de La Esperanza's space for cub scout troup created 
for residents -$                         

12/13/2017 Community Food Share Annual agreement w/ BCHC for food (CASA and Kestrel/AW) 250.00$                  

12/14/2017 Alphapage LLC
emergency answering service (Renewal/Amendment 01. RFP 
6435-16) 10,000.00$             *

12/18/2017 Front Range Landfill BCHA landfill services 6,000.00$               *

12/18/2017 Green Girl/Green Mountain Recycling recycling services in the mountains (Renewal 02) 10,000.00$             *

12/19/2017 BCHA & HHS IGA for Housing Stabilization Program 1,550,000.00$       *

12/19/2017 Major Heating and Air Conditioning Geothermal services (maintenance) (SOQ 6697-17) 200,000.00$          *

12/20/2017 Capital Business Systems Kestrel copier and ongoing service/copies 3,820.00$               
12/29/2017 Colorado Energy Office Solar PV Grant Amendment to increase term 144,952.00$          

1/4/2018 Eide Bailly
BCHA audit and tax preparation (Renewal/Amendment 02) 
(RFP 6238-15) 82,990.00$             *

1/4/2018 Western Disposal
BCHA trash, recycling and composting (Amendment 02) - add 
Louisville sites and Walt Self 80,000.00$             *

1/5/2018 Northern Colorado Pest and Wildlife Control Corp pest control (RFP 6721-17) 10,000.00$             *

1/5/2018 Sprague Pest Solutions pest control (RFP 6721-17) 20,000.00$             *

1/6/2018
SPAN (Safehouse Progresssive Alliance for 
Nonviolence) 

MOU between SPAN and BCHA to provide 2 units as 
transitional housing -$                         

1/11/2018 A&K Appliance Services, Inc. appliance repair (SOQ 6351-15) (Renewal 01) 100,000.00$          *

1/11/2018 Accent Painting continuing services contract for painting (SOQ 6697-17) 75,000.00$             *

1/11/2018
AFL Maintenance Group, Inc. dba American 
Facility Services Group HVAC and Geothermal (SOQ 6719-17) 200,000.00$          *

1/11/2018
Glenn Allen Carpets, LLC dba Fashion Carpet & 
Tile continuing services contract for flooring (SOQ 6697-17) 100,000.00$          *

1/11/2018 Housing Helpers Referral agreement to assist in finding BCHA tenants -$                         

1/11/2018 Hudgel's Inc. continuing services contract for flooring (SOQ 6697-17) 100,000.00$          *

1/11/2018 Mike's Specialties, Inc. (MSI Welding)
continuing services contract for welding/fabrication (SOQ 6725-
17) 25,000.00$             *

 Contract Amount
(*not to exceed) 
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1/11/2018 Namaste Solar, Inc. continuing services contract for solar services (SOQ 6719-17) 50,000.00$             *

1/11/2018 Rapid Dry
continusing services contract for property restoration (SOQ 
6725-17) 100,000.00$          *

1/16/2018 Freedom Fire Protection continuing services contract for fire protection (SOQ 6725-17) 25,000.00$             *

1/16/2018 Gonzales Custom Painting, Inc. continuing services contract for painting (SOQ 6697-17) 75,000.00$             *

1/17/2018 HUD BCHA Family Self-Sufficiency (FSS) Grant (CFDA 14.896) 196,556.00$          

1/21/2018 Stonebridge Builders, LLC continusing services contract for general contracting 24,999.00$             *

2017  BCHA Business Resolutions: 

2017-11, A Resolution Summarizing Capital Expenditures Adopting a Budget for the Boulder County 
Housing Authority for Calendar Year

2017-12, A Resolution Summarizing Expenditures and Revenues and Adopting a Budget for the 
Boulder County Housing Authority for Calendar Year 

2018 BCHA Business Resolutions:

2018 – 01, A Resolution of BCHA delegating authority to the Executive Director and his designees to 
take certain actions on behalf of BCHA; approving and authorizing the execution and delivery of 
certain types of documents for management of BCHA; and providing for repeal of any inconsistent 
prior resolutions of BCHA.
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January 2018 BCHA Update: Development  
 
Kestrel: 
At of the end of 2017 BCHA has received our certificates of occupancy on all buildings at Kestrel. This 
marks a major milestone as all construction activities are nearly complete and the project is moving 
steadily towards the operations phase. Solar panels will be installed on the senior building and three of 
the mixed-age buildings in early-2018, the final touches on over two years of construction on the 
project. Staff continues to focus on leasing the new units, with 34 new residents moving in during 
December. We are looking to continue buildings on this momentum into 2018 with an open house 
scheduled for mid-January and continued marketing efforts to ensure that we are connecting with 
those most in need of housing. As of 12/31/2017 we are approximately 54% leased with 108 units 
occupied.  
 

          
 
The project remains in excellent financial position as we close out construction. BCHA received the 
second capital contribution from our investor in the amount of $22,490,036 on 12/28/2017, a major 
accomplishment that keeps the project on schedule to convert to permanent financing in July of 2018. 
The capital contribution will be used to repay construction loan funds and will save BCHA 
approximately $60,000 per month in interest payments. BCHA Finance staff has begun working with 
our outside accounting firm to complete the cost certification, the next major financial milestone for 
the project. 
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Coffman Street: 
BCHA has been working with the City of Longmont, Longmont Downtown Development Authority and 
Burden Inc on the potential redevelopment of the 500 block of Coffman St. All parties are interested in 
sharing a single parking garage, leading to higher efficiencies in the development and potentially an 
overall reduction in the number of parking spaces required. Staff is currently drafting a Letter of Intent 
to circulate to each party involved that would outline roles, responsibilities, and expectations for the 
development. Staff will also be reengaging with our design and construction team in the first quarter of 
2018 to begin looking at design options and refining cost estimates for the project. As BCHA has a 
clearer picture of what the potential development may look like we will also be restarting our 
community engagement and outreach efforts around the project. 
 
Lafayette 
BCHA will be kicking off the Emma Street project in early-2018. BCHA recently selected The Pachner 
Group for our community engagement consultant and will be working with their team in the first 
quarter of 2018 to craft a community engagement plan for the project. This process will lead to a 
refined understanding of community values and visions that will inform the site planning process for 
the property. Staff anticipates holding several public meetings in 2018 as well as conducting smaller 
focus groups with a variety of stakeholders to ensure that the future development of the Emma Street 
property is responsive to the Lafayette community. After initial community outreach, staff will begin 
crafting RFPs to assemble the planning and design team with the goal of having a refined site plan for 
the property by the end of 2018. 
 
Nederland 
The Boulder County Board of County Commissioners and the Town of Nederland Board of Trustees 
held Joint Work Session/Dinner on January 16, 2018, part of which focused on affordable housing goals 
for the Town of Nederland. BCHA staff is preparing Final Development Plans for a Planning Commission 
meeting February 28th.  

The development plan has changed from thirty (30) homes to twenty-eight (28) homes. This is due to 
changes in the Town staff interpretation of the land use code and vacation of rights of way process. 
BCHA staff has recently met with adjacent land owner Calvary Church and are negotiating a 
Memorandum of Understanding (MOU), to be executed as part of the PUD submission to the Town. 
  
BCHA staff will be pursuing a development that includes twenty-eight (28) homes in one (1) building 
with three (3) levels, but no taller than 35’ feet, and financed with 9% LIHTC application 2018. BCHA is 
working in partnership with Boulder Valley School District to set aside four units for District employees. 
BCHA staff is scheduled for preliminary meeting with CHFA in January 2018 to gather plan feedback for 
the 9% LIHTC application round June 2018.   
 
BCHA staff will continue working with the Town of Nederland staff to ensure the BCHA plans reflect the 
affordable housing goals of the Town and the community. The BCDHHS Strategic Communications 
Team, Development Team, other BCDHHS staff, and nonprofit community partners are supporting 
continued community conversation and outreach with Nederland residents to ensure the below-
market homes are the best possible for the community.     
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov YTD

Operating Revenue
Tenant Revenue 174,222$     173,008$     171,263$     170,304$     172,983$     171,925$     169,769$     170,944$     170,115$     169,874$     168,409$     1,882,815$     

Rental Subsidy 137,631$     134,274$     130,878$     128,270$     131,540$     127,525$     147,850$     126,098$     115,275$     126,379$     132,961$     1,438,683$     
Other Income 9,515$          9,868$          12,195$        10,008$        11,164$        12,676$        9,802$          11,356$        9,469$          11,212$        13,057$        120,323$        

Total Operating Revenue 321,368$   317,150$   314,336$   308,582$   315,687$   312,126$   327,421$   308,398$   294,860$   307,466$   314,427$   3,441,820$  

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 45,156$        45,156$        45,156$        45,156$        45,156$        45,156$        45,156$        51,938$        51,511$        59,655$        87,120$        566,314$        

Admin Expenses 8,261$          11,969$        4,146$          7,156$          4,574$          58,939$        4,614$          1,436$          1,696$          5,318$          1,641$          109,750$        
Indirect Costs 21,190$        21,190$        21,190$        21,190$        21,190$        21,190$        21,190$        21,190$        21,191$        31,457$        13,105$        235,275$        

Total Administrative Expenses 74,607$        78,315$        70,492$        73,502$        70,920$        125,285$     70,960$        74,564$        74,398$        96,430$        101,865$     911,339$        

Utilities
Water 4,881$          5,619$          4,374$          7,230$          7,547$          5,605$          9,725$          17,628$        12,927$        13,048$        6,000$          94,584$          

Electricity 2,961$          3,481$          3,485$          3,012$          4,412$          4,947$          3,675$          6,607$          4,815$          4,875$          4,162$          46,430$          
Gas 4,857$          1,937$          7,075$          1,791$          7,157$          3,612$          1,748$          2,743$          2,193$          2,840$          3,792$          39,745$          

Sewer 4,975$          7,328$          5,422$          9,364$          8,403$          6,070$          9,035$          11,019$        7,397$          13,245$        7,593$          89,851$          
Other Utilities 1,554$          1,592$          1,808$          1,126$          2,601$          2,050$          1,263$          2,785$          1,942$          2,140$          2,068$          20,928$          

Trash Removal 7,293$          6,654$          631$             7,073$          7,668$          5,403$          8,112$          10,957$        2,501$          6,833$          5,597$          68,721$          
Total Utilities 26,520$        26,611$        22,794$        29,596$        37,788$        27,687$        33,558$        51,738$        31,775$        42,981$        29,212$        360,259$        

Maintenance
Salaries & Benefits 69,838$        63,337$        61,560$        61,820$        57,112$        57,571$        58,015$        63,041$        63,632$        68,904$        54,209$        679,039$        

Supplies 4,695$          5,378$          8,388$          38,733$        13,055$        5,567$          9,030$          (1,185)$         9,970$          7,223$          12,751$        113,503$        
Contracts 11,171$        18,071$        22,074$        15,770$        25,272$        27,922$        76,562$        7,482$          47,548$        11,445$        6,907$          270,226$        

Lawn Care/Snow Removal 13,093$        866$             3,884$          2,976$          14,224$        13,265$        4,165$          12,997$        8,472$          25,726$        28,325$        127,993$        
Non-Routine -$              6,275$          9,504$          3,729$          5,763$          (2,555)$         -$              (1,091)$         -$              8,856$          -$              30,481$          

Total Maintenance 98,798$        93,927$        105,410$     123,028$     115,426$     101,771$     147,773$     81,244$        129,622$     122,154$     102,192$     1,221,243$     

Insurance 8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,786$          96,636$          
Bad Debt (165)$            (177)$            18,103$        11,105$        18,380$        1,278$          -$              (1,257)$         -$              (646)$            530$             47,151$          

Insurance Deductible on Claims 11,138$        4,020$          4,818$          4,101$          3,934$          (14,855)$      -$              18,063$        7,943$          -$              (19,372)$      19,790$          
Total Operating Expenses 219,683$   211,481$   230,403$   250,116$   255,233$   249,950$   261,076$   233,137$   252,523$   269,704$   223,214$   2,656,418$  

Net Operating Income 101,686$   105,670$   83,933$     58,466$     60,453$     62,176$     66,345$     75,261$     42,337$     37,762$     91,213$     785,402$      

Non-Operating Expense
Depreciation 65,116$        65,116$        65,529$        65,253$        65,283$        65,212$        65,212$        65,212$        65,212$        65,212$        64,976$        717,334$        

Interest 49,084$        48,656$        45,423$        41,486$        48,414$        41,315$        45,101$        48,061$        36,382$        47,348$        60,416$        511,685$        
Total Non-Operating Expense 114,199$     113,772$     110,952$     106,739$     113,697$     106,527$     110,313$     113,273$     101,594$     112,560$     125,393$     1,229,019$     

Net Income (12,514)$    (8,102)$      (27,019)$    (48,273)$    (53,244)$    (44,351)$    (43,968)$    (38,012)$    (59,257)$    (74,799)$    (34,180)$    (443,617)$    

For the Year Ending December 31, 2017
Income Statement

Boulder County Housing Authority
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 50,982$         51,246$         51,580$         51,070$         50,909$         49,765$         50,367$         51,360$         51,039$         51,039$         50,802$         560,159$           542,357$           17,802$             
Rental Subsidy 8,733              9,368              9,280              9,289              9,282              9,255              9,255              10,305           9,889              9,889              10,126           104,671             79,698               24,973               
Bad Debt, Net of Collections -                  (139)               -                  -                  -                  -                  -                  -                  -                  -                  -                  (139)                   -                     (139)                   
Other Income 103                 1                     45                   91                   117                 1,197              147                 107                 4,500              8                     107                 6,424                 2,292                 4,133                 

Total Income 59,818           60,476           60,905           60,450           60,308           60,217           59,769           61,772           65,428           60,936           61,035           671,115             624,347             46,768               

Operating Expenses
Salaries & Benefits 10,837           10,838           11,271           11,368           11,436           11,081           11,727           10,091           10,298           11,387           10,932           121,266             139,283             (18,016)              
Audit Fees 624                 624                 503                 514                 503                 503                 503                 503                 503                 503                 503                 5,788                 6,676                 (888)                   
Legal Fees -                  -                  -                  -                  -                  -                  -                  -                  20                   -                  -                  20                      378                    (358)                   
Bank Fees 1                     1                     1                     1                     2                     1                     2                     2                     2                     2                     2                     16                      914                    (897)                   
HOA Fees -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                     -                     -                     
Management Fees 2,874              2,874              2,874              2,874              2,874              2,874              2,874              2,874              2,874              2,874              2,874              31,610               31,610               (0)                       
Asset Management Fees -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                     5,472                 (5,472)                
Admin Contracts -                  -                  -                  -                  -                  -                  0                     -                  -                  -                  -                  -                     -                     -                     
Office Expenses -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                     1,770                 (1,770)                
Tenant Services 1,155              228                 -                  -                  -                  6                     -                  6                     -                  -                  -                  1,395                 -                     1,395                 
Insurance 421                 5,435              2,928              2,928              2,928              2,928              2,928              2,928              2,928              2,928              2,928              32,206               40,785               (8,579)                
Maintenance Materials 1,104              49                   845                 1,566              780                 892                 906                 1,413              997                 1,270              -                  9,822                 11,043               (1,221)                
Non-Routine Maintenance -                  13,374           520                 -                  -                  (1,108)            -                  -                  -                  -                  322                 13,107               10,681               2,426                 
Outside Contract Labor 6,160              3,450              860                 2,815              10,631           4,766              2,881              6,509              4,942              9,662              5,484              58,161               38,156               20,005               
Telephone Expense 811                 870                 870                 818                 924                 872                 821                 929                 823                 1,143              667                 9,547                 8,217                 1,330                 
Property Utilities 7,697              6,542              5,195              655                 7,851              4,143              2,302              4,969              4,441              6,266              3,409              53,470               74,798               (21,328)              

Total Operating Expense 31,684           44,284           25,867           23,539           37,928           26,958           24,943           30,223           27,827           36,035           27,120           336,410             369,783             (33,373)              

Net Operating Income 28,134           16,192           35,038           36,911           22,380           33,259           34,825           31,549           37,601           24,901           33,915           334,705             254,564             80,141               

Non-Operating Expenses  
Depreciation 38,446           38,446           38,446           38,446           38,446           38,446           38,446           38,446           38,331           38,446           38,446           422,792             422,907             (115)                   
Interest Expense 22,136           22,124           22,112           23,365           23,682           22,394           22,382           22,370           22,357           22,345           22,332           247,599             243,060             4,540                 
Amortization Expense 944                 944                 944                 944                 944                 944                 944                 944                 944                 944                 944                 10,381               10,381               0                         
Insurance Recovery Proceeds -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                     -                     -                     
Insurance Deductible on Claims 2,915              2,147              600                 -                  (6,330)            2,102              -                  -                  (1,434)            -                  -                  0                         -                     0                         

Total Non-operating Expense 64,441           63,661           62,102           62,755           56,742           63,887           61,772           61,760           60,198           61,735           61,722           680,773             676,348             4,425                 

Total Net Income (Loss) (36,307)$        (47,469)$        (27,064)$        (25,844)$        (34,361)$        (30,627)$        (26,946)$        (30,211)$        (22,597)$        (36,834)$        (27,807)$        (346,067)$         (421,784)$         75,717$             

Josephine Commons, LLC         
Income Statement

For the Year Ending December 31, 2017
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 87,279$         87,135$         85,973$         86,234$         89,112$         85,348$         85,990$         86,811$         87,291$         87,886$         92,066$         961,125$           887,851$           73,274$             
Rental Subsidy 88,224           86,369           87,549           88,447           89,283           91,607           90,810           88,826           84,782           84,238           81,872           962,007             957,882             4,125                 
Bad Debt, Net of Collections (4,090)            90                   (296)               -                  -                  -                  (4,888)            436                 -                  700                 -                  (8,048)                -                     (8,048)                
Other Income 1,478              1,184              863                 2,756              (3,080)            7,234              1,275              2,119              3,574              2,872              3,165              23,441               20,205               3,236                 

Total Income 172,891         174,778         174,089         177,437         175,315         184,189         173,187         178,192         175,647         175,696         177,103         1,938,525         1,865,938         72,587               

Operating Expenses
Salaries & Benefits 16,778           14,570           15,466           15,125           15,493           15,447           15,230           15,010           15,010           18,666           15,849           172,643             193,385             (20,743)              
Audit Fees 515                 715                 525                 1,142              525                 525                 525                 525                 525                 525                 525                 6,572                 12,023               (5,451)                
Legal Fees -                  -                  -                  270                 -                  35                   -                  -                  290                 66                   1,113              1,774                 1,202                 572                    
Bank Fees 353                 385                 321                 350                 469                 350                 381                 376                 410                 553                 521                 4,469                 2,950                 1,519                 
HOA Fees 2,274              2,274              2,274              2,449              2,449              2,449              2,449              2,449              2,449              2,449              2,499              26,464               24,422               2,042                 
Management Fees 6,680              6,680              6,680              6,680              6,680              6,680              6,680              6,680              6,680              6,680              6,680              73,480               73,480               -                     
Asset Management Fees -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                     5,159                 (5,159)                
Indirect Admin -                  -                  -                  -                  (50)                  -                  -                  -                  -                  -                  -                  (50)                     -                     (50)                     
Admin Contracts -                  -                  -                  -                  -                  -                  0                     -                  -                  -                  -                  0                         -                     0                         
Office Expenses 179                 181                 168                 287                 187                 173                 169                 135                 146                 134                 184                 1,943                 4,656                 (2,713)                
Tenant Services -                  -                  98                   -                  -                  -                  -                  50                   -                  -                  140                 288                    -                     288                    
Insurance 1,149              13,601           7,375              7,375              7,375              7,375              7,475              7,375              7,375              7,375              7,375              81,227               82,627               (1,400)                
Maintenance Materials 1,431              2,499              6,610              5,685              3,627              2,112              2,923              3,812              2,246              6,828              2,606              40,378               31,831               8,546                 
Non-Routine Maintenance -                  -                  890                 -                  -                  -                  -                  -                  -                  -                  -                  890                    37,400               (36,510)              
Outside Contract Labor 7,734              8,929              8,729              5,100              13,231           15,018           9,958              15,534           10,382           28,235           19,084           141,932             139,131             2,801                 
Telephone Expense 363                 354                 354                 354                 354                 354                 356                 356                 364                 365                 365                 3,938                 2,384                 1,554                 
Property Utilities 27,027           19,909           22,299           16,210           24,781           21,263           26,056           26,541           26,687           28,685           18,999           258,457             260,104             (1,647)                

Total Operating Expense 64,483           70,097           71,788           61,027           75,121           71,781           72,201           78,843           72,563           100,560         75,941           814,406             870,755             (56,350)              

Net Operating Income 108,408         104,682         102,301         116,410         100,194         112,408         100,986         99,348           103,085         75,136           101,162         1,124,119         995,183             128,936             

Non-Operating Expenses
Depreciation 110,187         110,187         110,187         110,187         110,187         110,187         110,187         110,187         110,187         110,187         110,187         1,212,052         1,212,052         0                         
Interest Expense 57,107           107,501         75,860           83,301           75,730           74,532           81,576           77,025           79,933           79,862           78,303           870,728             1,316,812         (446,084)           
Amortization Expense 2,157              2,157              2,157              2,157              2,157              2,157              2,157              2,157              2,157              2,157              2,157              23,727               21,366               2,361                 
Insurance Recovery Proceeds -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  -                     -                     -                     
Insurance Deductible on Claims -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  2,536              2,536                 -                     2,536                 

Total Non-operating Expense 169,451         219,845         188,204         195,644         188,073         186,876         193,919         189,368         192,276         192,205         193,183         2,109,044         2,550,230         (441,186)           

Total Net Income (Loss) (61,043)$        (115,163)$      (85,903)$        (79,234)$        (87,879)$        (74,467)$        (92,933)$        (90,020)$        (89,192)$        (117,070)$      (92,021)$        (984,924)$         (1,555,047)$      570,122$           

Aspinwall, LLC
Income Statement

For the Year Ending December 31, 2017
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Occupancy Rates 
MFPH BCHA  JC AW 
100% 90% 99% 94% 

# of Units 33 335 74 167 

2017 Occupancy Rates 

90%

92%

94%

96%

98%

100%

MFPH

BCHA

JC

AW
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Department of Housing & Human Services 
2525 13th Street, Suite 204 • Boulder, Colorado 80304  •  Tel: 303.441.1000  Fax: 720.564.2283 
3460 Broadway • Boulder, Colorado 80304  •  Tel: 303.441.1000  Fax 303.441.1523 
515 Coffman Street, Suite 100• Longmont, Colorado 80501 • Tel: 303.441.1000     

 www.bouldercountyhhs.org 

 
 

 

                                                                                  

 
 
 
 

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. Executive Director’s update—Frank Alexander, BCDHHS Director and BCHA Executive Director  (2:00 

– 2:10 p.m.) 

a. Regional Housing Strategy updates 

i. Planners and Technical Support Subcommittee Meeting 

ii. Plans for Coordinator Position 

 

3. BCHA Development Updates (2:10 – 2:30 p.m.) 

a. Nederland Community—Michael Lambert, BCHA Senior Planner 

i. Plan Submission 

ii. Community Outreach 

b. Lafayette Emma Street update—Norrie Boyd, BCDHHS Housing Division Director  

i. Community outreach and engagement work update 

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

Monthly Board Meeting Agenda 
Tuesday, February 20, 2:00 – 3:15 p.m. 

Commissioners’ Hearing Room – 3rd Floor  
Boulder County Courthouse, Boulder, Colorado 
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c. Kestrel Construction Completion  

i. Financials 

ii. Kestrel Community meeting on safety--Norrie Boyd, BCDHHS Housing Division 

Director  

 

4. Kestrel leasing and marketing update—Annie Brashear, BCDHHS Housing & Community Support 

Specialist and Aimee Bruhn, BCDHHS Marketing & Outreach Specialist (2:30 – 2:45 p.m.) 

a. January 25 Open house event and other marketing strategies employed by the BCHA team.  

b. Leasing updates and progress 

c. Community member stories 

d. May 1 Grand Opening Celebration (4 – 6 p.m.) 

 

5. Longs Peak Energy/Weatherization Program update— Norrie Boyd, BCDHHS Housing Division 

Director (2:45 – 2:55 p.m.) 

 

6. BCHA financial update—Wil Kugel, BCDHHS Finance Division Director (2:55 – 3:10 p.m.) 

 

7. Matters from Members of the Housing Authority Board 

 

8. Matters from Members of the Public on Housing Authority topics  

 

9. Call to Order – as Human Services Board 

 

10. Matters from Members of the Human Services Board 

 

11. Matters from Members of the Public on Human Services topics (approximately 3:15 p.m., 5 minutes) 

 

Upcoming Meetings 

Boulder County Housing Authority/Human Services Board Meetings —Tuesday, March 20, 2018, 2:30 
p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Human Services Focus  
 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, April 24, 2018, 1:00 
p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Housing Authority Focus  
 
Joint Meeting: Boulder County Housing Authority/Human Services Board and the Boulder County 
Housing and Human Services Advisory Committee—Thursday, May 10, 2018, 3 – 4:30 p.m., Location 
TBD. 

 
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 
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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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BCHA Executed Contracts
January 22, 2018 - February 15, 2018

Date Executed Contractor Name Description

1/23/2018 Alpine Roofing Co., Inc. continuing services contract for roofing (SOQ 6697-17) 50,000.00$             *

1/23/2018 B&M Construction, Inc.
continuing services contract for general contracting, 
glazing/window installation, and electrical work (SOQ 6697-17) 200,000.00$          *

1/23/2018 Pfosi & Sons continuing services contract for concrete work (SOQ 6719-17) 50,000.00$             *

1/23/2018 Roof Check, Inc. continuing services contract for roofing (SOQ 6697-17) 50,000.00$             *

1/24/2018 Housing Helpers Referral agreement to assist in finding BCHA tenants -$                         

1/24/2018 Sprague Pest Solutions (Enviropest) Pest Control (Amendment 01 to reduce rates for Lydia Morgan) 20,000.00$             *

1/29/2018 Maintenance Chef JC kitchen preventative maintenance and repair 2,999.00$               *

2/1/2018 Goldsmith Painting continuing services contract for resurfacing (SOQ 6697-17) 50,000.00$             *

2/1/2018
Olson Restoration II, LLC dba Servpro of Greater 
Boulder property restoration and sewer services (SOQ 6725-17) 100,000.00$          *

2/6/2018 Drain-Away Fast Rooter continuing services contract for sewer services 50,000.00$             *

2/6/2018
Mordhorst Cleaning, LLC dba Blue Ribbon 
Exteriors and Construction

continuing services contract for roofing, flooring, and general 
contracting (SOQ 6697-17) 200,000.00$          *

2/6/2018 Peerless Painting continuing services contract for painting (SOQ 6697-17) 75,000.00$             *

2/6/2018
Windows America of Colorado, Inc. dba New 
Windows for America of Colorado continuing services contract for window installation 50,000.00$             *

2/13/2018 Bradley L. Stedman, Limited financial consulting services 9,000.00$               *

2/13/2018 The Pachner Company, LLC
Outreach and Stakeholder Engagement Services for the BCHA 
Affordable Housing Development Pipeline (RFP 3396-17) 150,000.00$          *

BCHA Business Resolutions 
January 22, 2018 - February 15, 2018

Resolution 2018-02:
A Resolution for the Purpose of Approving the 2017 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 

 Contract Amount
(*not to exceed) 
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February 20, 2018 
BOCC Board Hearing 

Housing Finance – 2017 Update 
1 
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Agenda 

2 

2017 Section 8 Voucher Utilization 

2017 BCHA, Aspinwall, Josephine Commons Property Operations 

Kestrel Update 

LPEC Update 
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3 

9% decrease in Operating Revenue 
8% decrease in Operating Expenses 

10% decrease in NOI 

 $-

 $500,000

 $1,000,000

 $1,500,000

 $2,000,000

 $2,500,000

 $3,000,000

 $3,500,000

 $4,000,000

 $4,500,000

2016 2017

Total Operating Revenue

Total Operating Expenses

Net Operating Income

BCHA Property Operations 2017 Financial Recap (368 units) 

DSCR 

2012 Bond Group 

130 Units 

2016 2017 

1.33 1.15 

2013 Bond Group 

111 Units 

2016 2017 

1.31 1.36 

USDA 

50 Units 

2016 2017 

1.00 1.20 

Other Units 

varies 77 units 
  

Avg. PUPA 

$6,812  

 2017 

Operating Revenue   

Tenant Revenue   2,050,197  
Rental Subsidy   1,568,110  

Other Income       153,381  
Total Operating Revenue   3,771,688  

    
Operating Expenses   

Total Admininstrative Expenses       730,064  
Total Utilities       405,478  

Total Maintenance   1,241,897  
Insurance       107,157  
Bad Debt           2,824  

Insurance Deductible on Claims         19,790  
Total Operating Expenses   2,507,209  

    
Net Operating Income   1,264,478  
    
Non-Operating Expenses   

Depreciation       782,310  
Interest       576,255  

Total Non-Op Exp   1,358,565  

    
Net Income       (94,087) 8 of 21



4 

9% decrease in Operating Revenue 
8% decrease in Operating Expenses 

10% decrease in NOI 

 $-

 $500,000

 $1,000,000

 $1,500,000

 $2,000,000

 $2,500,000

 $3,000,000

 $3,500,000

 $4,000,000

 $4,500,000

2016 2017

Total Operating Revenue

Total Operating Expenses

Net Operating Income

90% occupancy 

BCHA Property Operations 2017 Financial Recap (368 units) 

Revenue  
 Vacancy rate 90% 
 2017 – 90% occupancy 
 2016 – 96% occupancy 
 2015 – 94% occupancy 
 

Expense  
 Reduced administrative expense 
 Fewer insurance incidents that drive 

high turnover expense 

96% occupancy 
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5 

1% increase in Operating Revenue, 
1% increase in Operating Expense, and NOI 

Aspinwall Property Operations 2017 Financial Recap (167 units) 

 Operating Revenue   2017 

 Tenant Rental Income     1,051,891  

 Rental Subsidy     1,039,251  

 Bad Debt, Net of Collections          (8,048) 

 Other Income           25,392  

 Total Revenue     2,108,485  

    

 Operating Expenses    

 Administrative (including salaries 
and benefits)         323,391  

 Insurance           88,602  

 Maintenance Materials           44,559  

 Outside Contract Labor         159,147  

 Property Utilities        284,817  

 Total Operating Expense         900,516  

    

 Net Operating Income     1,207,969  

    

 Non-Operating Expenses    

 Depreciation     1,322,239  

 Interest Expense         944,492  

 Amortization Expense           25,885  

 Insurance Deductible on Claims           10,000  

 Total Non-Operating Expense     2,302,615  

    

 Total Net Income (Loss)    (1,094,646) 

 $-

 $500,000

 $1,000,000

 $1,500,000

 $2,000,000

 $2,500,000

2016 2017

Total Operating
Revenue

Total Operating
Expense

Net Operating Income

 DSCR  

2016 2017 

1.37 1.39 

 % Occupancy  

2016 2017 

97% 97% 

PUPA 

2016 2017 

$5,555  $5,392  
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6 

2% increase in Operating Revenue 
3% increase in Operating Expenses, 6% change in NOI  

Josephine Commons Property Operations 2017 Financial Recap (74 units) 

 Operating Revenue   2017 

 Tenant Rental Income     609,951  

 Rental Subsidy     114,797  

 Bad Debt, Net of Collections          (139) 

 Other Income          6,093  

 Total Revenue     730,702  

    

 Operating Expenses    

 Administrative (including salaries and 
benefits)     189,028  

 Insurance       35,134  

 Maintenance Materials       10,707  

 Non-Routine Maintenance       13,107  

 Outside Contract Labor       66,637  

 Property Utilities       58,690  

 Total Operating Expense    373,303 

    

 Net Operating Income    346,964 

    

 Non-Operating Expenses    

 Depreciation     461,250  

 Interest Expense     269,770  

 Amortization Expense       11,325  

 Total Non-operating Expense     742,345  

    

 Total Net Income (Loss)    (384,947) 

 DSCR  

2016 2017 

1.33 1.44 

 % Occupancy  

2016 2017 

99% 99% 

PUPA 

2016 2017 

$5,180  $5,186  

 $-

 $100,000

 $200,000

 $300,000

 $400,000

 $500,000

 $600,000

 $700,000

 $800,000

2016 2017

Total Operating
Revenue

Total Operating
Expense

Net Operating Income
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7 

 
• 834 vouchers allocated 
• 749 vouchers funded 

 
• $8.1M in Federal Funds 

allocated for 2018 
56 47 35 
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2017 BCHA Voucher Overview 
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        2013           2017         Increased funding over 6 years = $1.7M 
  728 vouchers        736 vouchers 
       leased    leased 

Utilization 
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9 

LPEC Update 

Colorado Energy Office (Program Year July 1, 2017 – June 30, 2018) 

• 179 Jobs Budgeted 
• 65 Completed through 

12/31/17 
• Region: Boulder, 

Gilpin, Larimer 
• Total Budget = 1.4M 

0

5

10

15

20

25

Ju
ly

A
u

gu
st

Se
p

te
m

b
e

r

O
cto

b
e

r

N
o

ve
m

b
e

r

D
e

cem
b

er

Jan
u

ary

Fe
b

ru
ary

M
arch

A
p

ril

M
ay

Ju
n

e

Monthly Production Goal

Monthly Production
Actual

14 of 21



10 

Nov 2015 
Construction 

Started 

Dec 2017 
Completion of 
Senior Building 

March 2018 
90% of senior and 

multi-family 
leased (180 units) 

February 2018 Update 

• Construction: 100% compete (solar installation continues) 
• Construction loan: 97% drawn ($50.7M), $2.7M remaining 
• $22.5M equity pay-in Dec 2017 which reduces construction 

loan 
 

Kestrel Update 
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11 

Kestrel Next Step Kestrel Next Steps 

•Construction complete by the end of 2017 

•2nd Capital Contribution ($22.5M) from Equity Partner to pay down construction 
loan 

•Cost Certification of project costs (December 2016 – March 2017) 

• Lease-up 90% occupied by March 2018 

•2017 Audit completed by March 2018 

•Permanent Conversion – End of June 2018 

•3rd Capital Contribution ($538,843) from Equity Partner – End of June 2018 

•4th Capital Contribution ($1.7M) from Equity Partner – September 2018 

Completed 
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BCHA JC AW Kestrel 
89% 98% 96% 

368 units 74 units 167 units 200 units 

2018 Occupancy Rates 

80%
82%
84%
86%
88%
90%
92%
94%
96%
98%

100%

Kestrel

BCHA

JC

AW
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year-to-Date
Operating Revenue

Tenant Revenue 174,222$     173,008$     171,263$     170,304$     172,983$     171,925$     169,769$     170,944$     170,115$     169,874$     168,409$     167,007$     2,050,197$     
Rental Subsidy 137,631$     134,274$     130,878$     128,270$     131,540$     127,525$     147,850$     126,098$     115,275$     126,379$     132,961$     116,086$     1,568,110$     
Other Income 9,515$          9,868$          12,195$        10,008$        11,164$        12,676$        9,802$          11,356$        9,469$          11,212$        13,057$        21,938$        153,381$        

Total Operating Revenue 321,368$   317,150$   314,336$   308,582$   315,687$   312,126$   327,421$   308,398$   294,860$   307,466$   314,427$   305,031$   3,771,688$  

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 45,156$        45,156$        45,156$        45,156$        45,156$        45,156$        45,156$        51,938$        51,511$        59,655$        87,120$        58,950$        428,865$        

Admin Expenses 8,261$          11,969$        4,146$          7,156$          4,574$          58,939$        4,614$          1,436$          1,696$          5,318$          1,641$          2,920$          85,493$          
Indirect Costs 21,190$        21,190$        21,190$        21,190$        21,190$        21,190$        21,190$        21,190$        21,191$        31,457$        13,105$        18,904$        215,706$        

Total Administrative Expenses 74,607$        78,315$        70,492$        73,502$        70,920$        125,285$     70,960$        74,564$        74,398$        96,430$        101,865$     80,775$        730,064$        

Utilities
Water 4,881$          5,619$          4,374$          7,230$          7,547$          5,605$          9,725$          17,628$        12,927$        13,048$        6,000$          7,050$          101,634$        

Electricity 2,961$          3,481$          3,485$          3,012$          4,412$          4,947$          3,675$          6,607$          4,815$          4,875$          4,162$          6,410$          55,886$          
Gas 4,857$          1,937$          7,075$          1,791$          7,157$          3,612$          1,748$          2,743$          2,193$          2,840$          3,792$          6,355$          49,682$          

Sewer 4,975$          7,328$          5,422$          9,364$          8,403$          6,070$          9,035$          11,019$        7,397$          13,245$        7,593$          10,433$        100,285$        
Other Utilities 1,554$          1,592$          1,808$          1,126$          2,601$          2,050$          1,263$          2,785$          1,942$          2,140$          2,068$          2,316$          23,244$          

Trash Removal 7,293$          6,654$          631$             7,073$          7,668$          5,403$          8,112$          10,957$        2,501$          6,833$          5,597$          6,026$          74,747$          
Total Utilities 26,520$        26,611$        22,794$        29,596$        37,788$        27,687$        33,558$        51,738$        31,775$        42,981$        29,212$        38,590$        405,478$        

Maintenance
Salaries & Benefits 69,838$        63,337$        61,560$        61,820$        57,112$        57,571$        58,015$        63,041$        63,632$        68,904$        54,209$        57,221$        670,798$        

Supplies 4,695$          5,378$          8,388$          38,733$        13,055$        5,567$          9,030$          (1,185)$        9,970$          7,223$          12,751$        9,124$          90,969$          
Contracts 11,171$        18,071$        22,074$        15,770$        25,272$        27,922$        76,562$        7,482$          47,548$        11,445$        6,907$          17,245$        305,349$        

Lawn Care/Snow Removal 13,093$        866$             3,884$          2,976$          14,224$        13,265$        4,165$          12,997$        8,472$          25,726$        28,325$        16,306$        144,299$        
Non-Routine -$              6,275$          9,504$          3,729$          5,763$          (2,555)$        -$              (1,091)$        -$              8,856$          -$              -$              30,481$          

Total Maintenance 98,798$        93,927$        105,410$     123,028$     115,426$     101,771$     147,773$     81,244$        129,622$     122,154$     102,192$     99,896$        1,241,897$     

Insurance 8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,785$          8,786$          8,787$          107,157$        
Bad Debt (165)$            (177)$            18,103$        11,105$        18,380$        1,278$          -$              (1,257)$        -$              (646)$            530$             -$              2,824$            

Insurance Deductible on Claims 11,138$        4,020$          4,818$          4,101$          3,934$          (14,855)$      -$              18,063$        7,943$          -$              (19,372)$      -$              19,790$          
Total Operating Expenses 219,683$   211,481$   230,403$   250,116$   255,233$   249,950$   261,076$   233,137$   252,523$   269,704$   223,214$   228,048$   2,507,209$  

Net Operating Income 101,686$   105,670$   83,933$      58,466$      60,453$      62,176$      66,345$      75,261$      42,337$      37,762$      91,213$      76,984$      1,264,478$  

Non-Operating Expense
Depreciation 65,116$        65,116$        65,529$        65,253$        65,283$        65,212$        65,212$        65,212$        65,212$        65,212$        64,976$        64,976$        782,310$        

Interest 49,084$        48,656$        45,423$        41,486$        48,414$        41,315$        45,101$        48,061$        36,382$        47,348$        60,416$        38,640$        576,255$        
Total Non-Operating Expense 114,199$     113,772$     110,952$     106,739$     113,697$     106,527$     110,313$     113,273$     101,594$     112,560$     125,393$     103,616$     1,358,565$     

Net Income (12,514)$    (8,102)$      (27,019)$    (48,273)$    (53,244)$    (44,351)$    (43,968)$    (38,012)$    (59,257)$    (74,799)$    (34,180)$    (26,633)$    (94,087)$       

For the Year Ending December 31, 2017

Boulder County Housing Authority
Income Statement
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 50,982$     51,246$     51,580$     51,070$     50,909$     49,765$     50,367$     51,360$     51,039$     51,039$     50,802$     49,792$     609,951$           591,662$                 18,289$      
Rental Subsidy 8,733         9,368         9,280         9,289         9,282         9,255         9,255         10,305       9,889         9,889         10,126       10,126       114,797             86,944                      27,853         
Bad Debt, Net of Collections -             (139)           -             -             -             -             -             -             -             -             -             -             (139)                    -                            (139)             
Other Income 103             1                 45               91               117             1,197         147             107             4,500         8                 107             (332)           6,093                  2,500                        3,593           

Total Income 59,818       60,476       60,905       60,450       60,308       60,217       59,769       61,772       65,428       60,936       61,035       59,586       730,702             681,106                   49,595         

Operating Expenses
Salaries & Benefits 10,837       10,838       11,271       11,368       11,436       11,081       11,727       10,091       10,298       11,387       10,932       9,157         130,423             151,945                   (21,521)       
Audit Fees 624             624             503             514             503             503             503             503             503             503             503             503             6,291                  7,283                        (992)             
Legal Fees -             -             -             -             -             -             -             -             20               -             -             (10)             10                       412                           (402)             
Bank Fees 1                 1                 1                 1                 2                 1                 2                 2                 2                 2                 2                 3                 20                       997                           (977)             
HOA Fees -             -             -             -             -             -             -             -             -             -             -             -             -                      -                            -               
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                   
Asset Management Fees -             -             -             -             -             -             -             -             -             -             -             5,970         5,970                  5,970                        1                   
Admin Contracts -             -             -             -             -             -             0                 -             -             -             -             -             -                      -                            -               
Office Expenses -             -             -             -             -             -             -             -             -             -             -             -             -                      1,930                        (1,930)         
Tenant Services 1,155         228             -             -             -             6                 -             6                 -             -             -             -             1,395                  -                            1,395           
Insurance 421             5,435         2,928         2,928         2,928         2,928         2,928         2,928         2,928         2,928         2,928         2,928         35,134               44,493                      (9,359)         
Maintenance Materials 1,104         49               845             1,566         780             892             906             1,413         997             1,270         -             885             10,707               12,047                      (1,340)         
Non-Routine Maintenance -             13,374       520             -             -             (1,108)        -             -             -             -             322             -             13,107               11,652                      1,455           
Outside Contract Labor 6,160         3,450         860             2,815         10,631       4,766         2,881         6,509         4,942         9,662         5,484         8,476         66,637               41,625                      25,012         
Telephone Expense 811             870             870             818             924             872             821             929             823             1,143         667             887             10,434               8,964                        1,470           
Property Utilities 7,697         6,542         5,195         655             7,851         4,143         2,302         4,969         4,441         6,266         3,409         5,220         58,690               81,598                      (22,908)       

Total Operating Expense 31,684       44,284       25,867       23,539       37,928       26,958       24,943       30,223       27,827       36,035       27,120       36,893       373,303             403,400                   (30,096)       

Net Operating Income 28,134       16,192       35,038       36,911       22,380       33,259       34,825       31,549       37,601       24,901       33,915       22,693       357,398             277,707                   79,692         

Non-Operating Expenses  
Depreciation 38,446       38,446       38,446       38,446       38,446       38,446       38,446       38,446       38,331       38,446       38,446       38,459       461,250             461,353                   (103)             
Interest Expense 22,136       22,124       22,112       23,365       23,682       22,394       22,382       22,370       22,357       22,345       22,332       22,171       269,770             265,156                   4,614           
Amortization Expense 944             944             944             944             944             944             944             944             944             944             944             944             11,325               11,325                      0                   
Insurance Recovery Proceeds -             -             -             -             -             -             -             -             -             -             -             -             -                      -                            -               
Insurance Deductible on Claims 2,915         2,147         600             -             (6,330)        2,102         -             -             (1,434)        -             -             -             0                         -                            0                   

Total Non-operating Expense 64,441       63,661       62,102       62,755       56,742       63,887       61,772       61,760       60,198       61,735       61,722       61,573       742,345             737,834                   4,511           

Total Net Income (Loss) (36,307)$   (47,469)$   (27,064)$   (25,844)$   (34,361)$   (30,627)$   (26,946)$   (30,211)$   (22,597)$   (36,834)$   (27,807)$   (38,880)$   (384,947)$          (460,128)$                75,180$      

Josephine Commons, LLC         
Income Statement

For the Year Ending December 31, 2017
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 87,279$     87,135$        85,973$     86,234$     89,112$     85,348$     85,990$     86,811$     87,291$     87,886$        92,066$     90,766$        1,051,891$        968,565$         83,326$      
Rental Subsidy 88,224       86,369          87,549       88,447       89,283       91,607       90,810       88,826       84,782       84,238          81,872       77,244          1,039,251          1,044,962        (5,711)         
Bad Debt, Net of Collections (4,090)        90                  (296)           -             -             -             (4,888)        436             -             700               -             -                (8,048)                -                    (8,048)         
Other Income 1,478         1,184            863             2,756         (3,080)        7,234         1,275         2,119         3,574         2,872            3,165         1,951            25,392               22,042              3,350           

Total Income 172,891     174,778        174,089     177,437     175,315     184,189     173,187     178,192     175,647     175,696        177,103     169,961        2,108,485          2,035,569        72,917         

Operating Expenses
Salaries & Benefits 16,778       14,570          15,466       15,125       15,493       15,447       15,230       15,010       15,010       18,666          15,849       15,404          188,047             210,966           (22,920)       
Audit Fees 515             715               525             1,142         525             525             525             525             525             525               525             525               7,097                  13,116              (6,019)         
Legal Fees -             -                -             270             -             35               -             -             290             66                  1,113         270               2,044                  1,312                733              
Bank Fees 353             385               321             350             469             350             381             376             410             553               521             517               4,986                  3,218                1,768           
HOA Fees 2,274         2,274            2,274         2,449         2,449         2,449         2,449         2,449         2,449         2,449            2,499         2,449            28,913               26,643              2,270           
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              -               
Asset Management Fees -             -                -             -             -             -             -             -             -             -                -             5,628            5,628                  5,628                -               
Indirect Admin -             -                -             -             (50)             -             -             -             -             -                -             -                (50)                      -                    (50)               
Admin Contracts -             -                -             -             -             -             0                 -             -             -                -             -                0                         -                    0                   
Office Expenses 179             181               168             287             187             173             169             135             146             134               184             255               2,197                  5,079                (2,882)         
Tenant Services -             -                98               -             -             -             -             50               -             -                140             -                288                     -                    288              
Insurance 1,149         13,601          7,375         7,375         7,375         7,375         7,475         7,375         7,375         7,375            7,375         7,375            88,602               90,138              (1,536)         
Maintenance Materials 1,431         2,499            6,610         5,685         3,627         2,112         2,923         3,812         2,246         6,828            2,606         4,181            44,559               34,725              9,834           
Non-Routine Maintenance -             -                890             -             -             -             -             -             -             -                -             -                890                     40,800              (39,910)       
Outside Contract Labor 7,734         8,929            8,729         5,100         13,231       15,018       9,958         15,534       10,382       28,235          19,084       16,325          158,257             151,779           6,478           
Telephone Expense 363             354               354             354             354             354             356             356             364             365               365             142               4,081                  2,601                1,480           
Property Utilities 27,027       19,909          22,299       16,210       24,781       21,263       26,056       26,541       26,687       28,685          18,999       26,360          284,817             283,750           1,067           

Total Operating Expense 64,483       70,097          71,788       61,027       75,121       71,781       72,201       78,843       72,563       100,560        75,941       86,110          900,516             949,915           (49,399)       

Net Operating Income 108,408     104,682        102,301     116,410     100,194     112,408     100,986     99,348       103,085     75,136          101,162     83,850          1,207,969          1,085,653        122,316      

Non-Operating Expenses
Depreciation 110,187     110,187        110,187     110,187     110,187     110,187     110,187     110,187     110,187     110,187        110,187     110,187        1,322,239          1,322,238        0                   
Interest Expense 57,107       107,501        75,860       83,301       75,730       74,532       81,576       77,025       79,933       79,862          78,303       73,763          944,492             1,436,522        (492,030)     
Amortization Expense 2,157         2,157            2,157         2,157         2,157         2,157         2,157         2,157         2,157         2,157            2,157         2,158            25,885               23,308              2,577           
Insurance Recovery Proceeds -             -                -             -             -             -             -             -             -             -                -             -                -                      -                    -               
Insurance Deductible on Claims -             -                -             -             -             -             -             -             -             -                2,536         7,464            10,000               -                    10,000         

Total Non-operating Expense 169,451     219,845        188,204     195,644     188,073     186,876     193,919     189,368     192,276     192,205        193,183     193,572        2,302,615          2,782,069        (479,453)     

Total Net Income (Loss) (61,043)$   (115,163)$    (85,903)$   (79,234)$   (87,879)$   (74,467)$   (92,933)$   (90,020)$   (89,192)$   (117,070)$    (92,021)$   (109,722)$    (1,094,646)$      (1,696,415)$    601,769$    

Aspinwall, LLC
Income Statement

For the Year Ending December 31, 2017
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BCHA Executed Contracts
February 16, 2018 - March 15, 2018

Date Executed Contractor Name Description

2/20/2018 MW Golden Constructors
continuing services contract for concerte work and estimating 
services (SOQ 6719-17) 50,000.00$             *

2/20/2018 Whitestone Construction Services, Inc.
continuing services contract for window glazing and installation 
(SOQ 6697-17) 50,000.00$             *

2/26/2018
Robert Half International, Inc. dba Accountemps, 
Inc. BCHA temporary staffing services 24,999.00$             *

3/5/2018 HHS
BCHA & HHS IGA for Housing Stabilization Program 
(Amendment 01 to clarify how funds may be utilized) 1,550,000.00$       *

3/6/2018 AAA Electric Co, Inc.
continuing services contract for electrical services (SOQ 6719-
17) 25,000.00$             *

3/6/2018 Flynn Southwest LP continuing services contract for roofing (SOQ 6697-17) 50,000.00$             *

3/6/2018 Legacy Mechanical, Inc.
continuing services contract for HVAC and plumbing (SOQ 6697-
17) 200,000.00$          *

3/8/2018 The Little Guy Carpet and Upholstery Cleaner carpet cleaning 24,999.00$             *

3/13/2018
CRCRFS (Colorado Residential Commercial Resort 
and Facilities Services, Inc.)

continuing services contract for plumbing and painting (SOQ 
6719-17) 100,000.00$          *

3/13/2018 H&M Mechanical continuing services contract for HVAC (SOQ 6697-17) 200,000.00$          *

3/13/2018 KJ Builders continuing services contract for handywork (SOQ 6697-17) 200,000.00$          *

 Contract Amount
(*not to exceed) 
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March 2018 BCHA Update: Development  

 

Kestrel Below-Market-Rate Community: 

 

As construction activities at Kestrel have wrapped up, leasing has taken over as the primary focus of 

BCHA staff. The project is striving to achieve 90% occupancy as we reach the end of March, which will 

keep it on schedule to meet our construction loan conversion date of mid-summer of 2018. Staff have 

hosted a number of outreach events and conducted revamped digital marketing to reach Boulder 

County households that may be a good fit at Kestrel. As a result, the number of leases signed per month 

has steadily increased over the past several months. Development, Property Management, and 

Maintenance staff are currently working together to transition the project from the development phase 

to operations as we look to complete the full lease-up at Kestrel. As one example, we’re excited to 

support community building activities with the residents at Kestrel including a community gathering in 

gathering/pizza party in April and we’re working to provide tools that allow residents to connect and 

communicate with each other as a way to come together as a community.   

 

The project remains in excellent financial position as we close out construction. As of mid-March we 

have received the draft cost certification and 2017 audit from our outside CPA firm, Eide Bailly. These 

are currently in review by BCHA staff as well as our investor, Redstone Equity Partners. Once approved, 

BCHA staff will continue working to close-out the construction financing on the project, with an 

anticipated loan conversion date of July 2018.   

 

 

Coffman Street Below-Market-Rate Community: 

 

BCHA continues to work with the City of Longmont, Longmont Downtown Development Authority and 

Burden Inc on the potential redevelopment of the 500 block of Coffman St. BCHA has circulated a draft 

Memorandum of Understanding to all parties outlining high-level business points for the potential 

development. The City of Longmont, LDDA, and Burden Inc are currently reviewing and commenting on 

the MOU.  

 

Once the MOU has been approved by all parties, next steps will include a formal development 

agreement, refinement of design options, construction pricing work, and community engagement. Staff 

is optimistic that the project will be ready to apply for tax-credits in the Spring of 2019. 

 
 
Lafayette Below-Market-Rate Community: 
 

 

BCHA staff and our community engagement consultant, The Pachner Company, have begun to 

perform initial community outreach for the Emma Street project. This has included outreach to the 

adjacent Peak to Peak Charter school as well as some initial conversations with adjacent community 
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members and neighbors. BCHA is anticipating holding several outreach events in the coming months to 

gather community feedback and input. The purpose of our work with Pachner is to ensure that –from 

start to finish- we have a process in our design and development of the Emma Street parcel that is 

inclusive of the community. This is about creating a fabric and framework for ongoing public 

engagement in planning a neighborhood that serves the entire community. We believe this 

collaboration will be seen as an example of excellent community involvement that can provide a 

framework for future similar partnerships.   

 

It is critical that we hear and understand the perspectives of all the community stakeholders, and that 

we listen before we draw. Before we begin creation of a project design, we want to ensure we are 

doing so in a way that will ensure this new neighborhood reflects the values and environment of the 

broader community. 

 

Pachner will also be helping us pull together vested community members to serve in an advisory 

capacity on a committee with which we’ll work on entitlements, planning, and –ultimately- 

development of the site. The ultimate goal of this community engagement is to help facilitate a 

successful development process for the City of Lafayette, as this parcel provides significant opportunity 

for the creation of below-market-rate homes (rental and for-sale) alongside smart, progressive, 

sustainable planning and design that is informed by the community. 

 

Staff has also begun the process of hiring consultants for the project to include a planning firm, civil 

engineer, and transportation consultant. BCHA is making an emphasis of not engaging in any design or 

site planning work until we have held outreach events to understand community preferences for the 

project. However, it will be helpful for these consultants to participate in many of the community 

outreach events in order to incorporate feedback into any designs for the property. BCHA anticipates 

the site planning and design process will begin in earnest in mid-summer 2018. For additional 

information, please see www.lafayettehousing.org  

 
 
Nederland Below-Market-Rate Community:  
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A Final Plan (PUD) and Plat application along with vacation of Right-of-Ways was submitted to the Town 

of Nederland. The Nederland Planning Commission approved the proposal by a 4 to 1 vote at their 

February 28, 2018 meeting, and the request now moves to the Nederland Town Board for consideration 

on March 20th. 

The Planning Commission added some conditions to its approval, including that BCHA provide a Parking 

Management Plan, work with the Board of Trustees to appoint a Town/property management liaison, 

incorporate an elevator into the building plans, review all relevant reports with town staff prior to the 

BOT meeting, and include information about plans for a local preference for the homes. We are 

working to clarify some of the requests to ensure we are providing the information that is sought. 

 

The proposal includes: 

 26 high-quality, permanently-below-market-rate rental homes. 

 Homes would be affordable to those earning at or below 60% of Area Median Income (AMI) 

 Mix of 1, 2, and 3-bedroom homes 

 BCHA is committed to working with the Boulder Valley School District (BVSD) to serve district 

employees who are being priced out of the market. BCHA is planning to set aside up to four 

(4) homes for qualified district employees. 

 Community Amenities include: Secured keyless entry feature, individual home storage, 

paved patio area with outdoor seating, play-ground/tot lot & ponds, on-site secure bicycle 

parking, pedestrian connection to regional transportation network, and on-site property 

management office. 

 

A Final Plan (PUD) and Plat application and vacation of Right-of-Way were submitted to the Town Board 

of Trustees on March 13, 2018.  The Board of Trustees will be holding a public meeting on March 20, 2018 

to review and vote on the proposed Final Plan (PUD) and Plat for the Nederland Community.  

 

For additional information, please see www.nederlandhousing.org  
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Jan Total 
Operating Revenue

Tenant Revenue 172,496$     172,496$       
Rental Subsidy 118,806$     118,806$       
Other Income 10,650$        10,650$         

Total Operating Revenue 301,952$   301,952$     

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 81,641$        81,641$         

Admin Expenses 4,544$          4,544$            
Indirect Costs 10,786$        10,786$         

Total Admininstrative Expenses 96,971$        96,971$         

Utilities
Water 4,704$          4,704$            

Electricity 3,094$          3,094$            
Gas 5,075$          5,075$            

Sewer 6,894$          6,894$            
Other Utilities 2,133$          2,133$            

Trash Removal 5,061$          5,061$            

Total Utilities 26,962$        26,962$         

Maintenance
Salaries & Benefits 61,138$        61,138$         

Supplies 12,338$        12,278$         
Contracts 13,850$        13,850$         

Lawn Care/Snow Removal 18,345$        18,345$         
Non-Routine -$              -$                

Total Maintenance 105,671$     105,611$       

Insurance 10,935$        10,935$         
Bad Debt (1,314)$        (1,314)$          

Insurance Deductible on Claims -$              -$                
Total Operating Expenses 239,224$   239,164$     

Net Operating Income 62,728$     62,788$       

Non-Operating Expense
Depreciation 64,976$        64,976$         

Interest 48,639$        48,639$         
Total Non-Op Exp 113,615$     113,615$       

Net Income (50,887)$    (50,827)$      

Boulder County Housing Authority

For Year Ending December 31, 2018
Income State
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Dec-2017 Jan-2018 Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 49,792$          50,666$          50,666$          51,031$          (365)$              
Rental Subsidy 10,126            10,126            10,126            6,952               3,174               
Bad Debt, Net of Collections -                   -                   -                   -                   -                   
Other Income (332)                 406                  406                  104                  301                  

Total Income 59,586            61,198            61,198            58,087            3,111              

Operating Expenses
Salaries & Benefits 9,157               9,652               9,652               12,662            (3,010)             
Audit Fees 503                  503                  503                  619                  (116)                 
Legal Fees (10)                   -                   -                   35                    (35)                   
Bank Fees 3                       -                   -                   85                    (85)                   
HOA Fees -                   -                   -                   -                   -                   
Management Fees 2,874               2,874               2,874               2,874               -                   
Asset Management Fees 5,970               -                   -                   512                  (512)                 
Admin Contracts -                   -                   -                   -                   -                   
Office Expenses -                   -                   -                   164                  (164)                 
Tenant Services -                   17                    17                    -                   17                    
Insurance 2,928               3,008               3,008               3,782               (774)                 
Maintenance Materials 885                  209                  209                  1,024               (815)                 
Non-Routine Maintenance -                   -                   -                   990                  (990)                 
Outside Contract Labor 8,476               2,685               2,685               4,637               (1,952)             
Telephone Expense 887                  887                  887                  762                  125                  
Property Utilities 5,220               7,412               7,412               6,936               476                  

Total Operating Expense 36,893            27,247            27,247            35,082            (7,835)             

Net Operating Income 22,693            33,951            33,951            23,004            10,946            

Non-Operating Expenses  
Depreciation 38,459            38,446            38,446            38,446            -                   
Interest Expense 22,171            22,307            22,307            22,267            40                    
Amortization Expense 944                  944                  944                  944                  -                   
Insurance Recovery Proceeds -                   -                   -                   -                   -                   
Insurance Deductible on Claims -                   -                   -                   -                   -                   

Total Non-operating Expense 61,573            61,696            61,696            61,657            40                    

Total Net Income (Loss) (38,880)$        (27,746)$        (27,746)$        (38,652)$        10,906$          

Josephine Commons, LLC         
Income Statement

For the Year Ending December 31, 2018
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Dec-2017 Jan-2018 Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 90,766$          93,935$          93,935$          89,245$          4,690$            
Rental Subsidy 77,244            81,495            81,495            89,439            (7,944)             
Bad Debt, Net of Collections -                   517                  517                  -                   517                  
Other Income 1,951               5,859               5,859               4,068               1,791               

Total Income 169,961          181,807          181,807          182,752          (945)                 

Operating Expenses
Salaries & Benefits 15,404            15,928            15,928            17,581            (1,652)             
Audit Fees 525                  525                  525                  1,115               (590)                 
Legal Fees 270                  -                   -                   111                  (111)                 
Bank Fees 517                  472                  472                  274                  198                  
HOA Fees 2,449               2,569               2,569               2,265               304                  
Management Fees 6,680               6,680               6,680               6,680               -                   
Asset Management Fees 5,628               -                   -                   483                  (483)                 
Indirect Admin -                   -                   -                   -                   -                   
Admin Contracts -                   -                   -                   -                   -                   
Office Expenses 255                  220                  220                  432                  (212)                 
Tenant Services -                   315                  315                  -                   315                  
Insurance 7,375               7,900               7,900               7,662               238                  
Maintenance Materials 4,181               5,474               5,474               2,898               2,575               
Non-Routine Maintenance -                   -                   -                   3,468               (3,468)             
Outside Contract Labor 16,325            5,723               5,723               11,738            (6,015)             
Telephone Expense 142                  587                  587                  221                  366                  
Property Utilities 26,360            24,930            24,930            24,119            811                  

Total Operating Expense 86,110            71,324            71,324            79,045            (7,721)             

Net Operating Income 83,850            110,483          110,483          103,707          6,776              

Non-Operating Expenses
Depreciation 110,187          110,187          110,187          110,187          -                   
Interest Expense 73,763            85,506            85,506            78,301            7,204               
Amortization Expense 2,158               2,157               2,157               2,157               -                   
Insurance Recovery Proceeds -                   -                   -                   -                   -                   
Insurance Deductible on Claims 7,464               1,094               1,094               -                   1,094               

Total Non-operating Expense 193,572          198,943          198,943          190,645          8,298              

Total Net Income (Loss) (109,722)$      (88,460)$        (88,460)$        (86,938)$        (1,522)$           

Aspinwall, LLC
Income Statement

For the Year Ending December 31, 2018
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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. Regional Housing Strategy Updates—Jim Williams, BCDHHS Strategic Communications Director (1:00 

– 1:10 p.m.) 

 

3. BHCA Property Maintenance update—Brandon Ladd, BCHA Maintenance, Paul Klagg, BCHA 

Maintenance, Norrie Boyd, BCDHHS Housing Division Director (1:10– 1:25 p.m.) 

a. Number of units currently served 

b. Kestrel property management update 

c. Client relations and support 

d. Workforce Boulder County and Boulder County Community Services Collaboration 

 

4. BCHA Development Updates (1:25 – 1:50 p.m.) 

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

Monthly Board Meeting Agenda 
Tuesday, April 24, 1:00 – 2:15 p.m. 

Commissioners’ Hearing Room – 3rd Floor  
Boulder County Courthouse, Boulder, Colorado 
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a. Kestrel community building activities and transportation mobility update—Chris Campbell, 

BCDHHS Project Manager 

i. Mobility  For All 

ii. RTD proposal 

iii. Community building activities 

1. Collaboration with City of Louisville 

2. Community Pizza Party, April 21, 2018 

3. Grand Opening Celebration, May 1, 2018, 3 -6 p.m., Kestrel Community 

Center, 1890 Kaylix Avenue, Louisville, CO 80027 

b. Nederland Housing approval by Nederland Planning Commission and Board of Trustees –

Michael  Lambert, BCHA Senior Planner 

c. Lafayette Housing updates– Ian Swallow, BCHA Housing Development Planner 

i. Community engagement updates 

ii. Planning 

d. Coffman Housing updates  

i. Planning and Zoning update  

ii. Coordination with partners 

 

5. BCHA financial update—Wil Kugel, BCDHHS Finance Division Director, Kelly Stapleton, BCDHHS 

Financial Analyst (1:50 – 2:05 p.m.) 

 

6. Matters from Members of the Housing Authority Board 

 

7. Matters from Members of the Public on Housing Authority topics  

 

8. Call to Order – as Human Services Board 

 

9. Matters from Members of the Human Services Board 

 

10. Matters from Members of the Public on Human Services topics (approximately 2:10 p.m.) 

 

Upcoming Meetings 

Joint Meeting: Boulder County Housing Authority/Human Services Board and the Boulder County 
Housing and Human Services Advisory Committee/Regional Council—Thursday, May 10, 2018, 3 – 
4:30 p.m.,  Kaiser Large Conference Room, 2525 13th Street, Boulder, Colorado 
 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, May 29, 2018, 1:00-
2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Human Services Focus  
 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, June 26, 2018, 1:00-
2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Housing Authority Focus  
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Boulder County Housing Authority/Human Services Board Meetings —Tuesday, July 31, 2018, 1:00-
2:30 p.m. 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 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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BCHA Executed Contracts
March 16, 2018 - April 15, 2018

Date Executed Contractor Name Description

3/18/2018 Allied Waste dba Republic Services trash service at Sunnyside 3,000.00$               *

3/20/2018 Growling Bear Co. (INC.)
continuing services contract for general contracting (SOQ 6697-
17) 200,000.00$          *

3/20/2018 Integra Realty Services Appraisal report for Nederland community 10,100.00$            *

3/20/2018 NM Industrial Services, LLC continuing services contract for plumbing (SOQ 6697-17) 100,000.00$          *

3/22/2018 S.B. Clark, Inc. Task Order 3: Nederland LIHTC application and financing 71,500.00$            *

3/28/2018 The Photo Bus Dnvr photo bus for Kestrel open house 450.00$                  

4/3/2018 CSC Serviceworks Revenue: BCHA laundry services (Renewal/Amendment 01) 24,000.00$            

4/3/2018 Metro Denver Homeless Initiative (MDHI)
Revenue: Emergency Solutions Grant Award (Homeless 
Prevention/Rapid Re-Housing) 60,000.00$            

4/12/2018 Boulder Housing Partners and Woodlands LLC Revenue: Family Self-Sufficiency (FSS) partnership 22,000.00$            

 Contract Amount
(*not to exceed) 
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April 2018 BCHA Update: Development  
 

Kestrel Community: 

 

As construction activities at Kestrel have wrapped up, transitioning the project to the operations phase 

has been the major focus for staff over the past month. The project achieved 90% occupancy at the 

end of March, which will keep it on schedule to meet our construction loan conversion date of mid-

summer of 2018. This was a major accomplishment for the leasing and operations team, and has helped 

keep the project in excellent financial position. As we approach the end of April, staff expects Kestrel to 

be 100% leased in the next few weeks. 

 

On the development side, staff is continuing to work with Boulder County Transportation and the City of 

Louisville to improve traffic and transportation issues at Kestrel. This has included coordinating efforts to 

begin the warrant study process with CDOT, a necessary step to installing a traffic light at the 

intersection of Highway 42 and South Boulder Road. Additionally, BCHA staff has made a number of 

proposals that we believe will help slow traffic including: adding digital speed indicators, providing a 

sidewalk connection at the southern end of Kestrel, and providing better pedestrian cross-walk 

markings. We believe these proposals will improve the pedestrian experience, and make the site safer 

for our residents.   

 

Finally, we are hosting the Kestrel Grand Opening Celebration on May 1st. The event will include several 

speakers, an ice cream truck, an interactive art installment, and tours of the site. Staff is thrilled to be 

able to host an event with Kestrel residents, community members, and elected officials to celebrate this 

great project. 

 

 

Coffman Street Community: 

 

BCHA continues to work with the City of Longmont, Longmont Downtown Development Authority and 

Burden Inc on the potential redevelopment of the 500 block of Coffman St. BCHA has been working 

closely with our legal counsel and financial consultant to understand the benefits of various legal 

structuring options for the shared parking garage portion of the project. This includes an analysis of a 

condominium approach whereby each entity (Longmont, Boulder County, LIHTC entity, Burden Inc.) 

would own their portion of a shared parking garage and contribute to shared costs such as 

maintenance and snow removal. Additionally, BCHA is exploring the potential for the housing and 

parking structure to be owned entirely by the LIHTC entity, which would then lease back parking spaces 

to the various other stakeholders. 

 

Staff is also working with our design and construction team to refine the project design options and 

reengage the community around the project. This work will begin in earnest during the early part of this 

summer. Staff continues to target spring of 2019 for a tax-credit application for the project. 
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Lafayette Community: 
 

 

BCHA staff and our community engagement consultant, The Pachner Company, have begun to 

perform initial community outreach for the Emma Street project. This included hosting our initial 

neighborhood ‘meet and greet’ with adjacent property owners in early April. The meeting was a 

productive step in our engagement process with BCHA staff and the Pachner team answering questions 

around the project and process moving forward. Several community members expressed frustration 

about only hearing about the meeting hours in advance, something BCHA and Pachner will improve for 

future engagement events. We are focusing on providing a presence on NextDoor.com, a venue that 

many community members suggested would be the best medium to communicate with the 

community. 

 

Following our initial outreach, the Pachner team will be reaching out to additional stakeholders in Old 

Town Lafayette and surrounding areas to set-up one-on-one and small group meetings to continue to 

gain input on how best to engage with the community. Looking ahead, we anticipate holding several 

more small gatherings as well as larger community visioning sessions that will inform the design and 

planning for the property. We believe this collaboration will be seen as an example of excellent 

community involvement that can provide a framework for future similar partnerships.   

 

Staff is also continuing the process of hiring consultants for the project to include a planning firm, civil 

engineer, and transportation consultant. Proposals have been received for all three consultant teams 

and BCHA is in the process of reviewing and evaluating the proposals. We expect to select consultants 

in early to mid-May. These consultants will then attend several of our community engagement events 

prior to beginning any design work to ensure they have an understanding of community preferences for 

the project.  BCHA anticipates the site planning and design process will begin in earnest in mid-summer 

2018. For additional information, please see www.lafayettehousing.org  
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Nederland Community:  

 

 
A Final Plan (PUD) and Plat application along with vacation of Right-of-Ways was submitted to the Town 

of Nederland. The Nederland Planning Commission approved the proposal by a 4 to 1 vote at their 

February 28, 2018 meeting, and the request now moves to the Nederland Town Board for consideration 

on March 20th. 

The Planning Commission added some conditions to its approval, including that BCHA provide a Parking 

Management Plan, work with the Board of Trustees to appoint a Town/property management liaison, 

incorporate an elevator into the building plans, review all relevant reports with town staff prior to the 

BOT meeting, and include information about plans for a local preference for the homes. We are 

working to clarify some of the requests to ensure we are providing the information that is sought. 

 

The proposal includes: 

 26 high-quality, permanently-below-market-rate rental homes. 

 Homes would be affordable to those earning at or below 60% of Area Median Income (AMI) 

 Mix of 1, 2, and 3-bedroom homes 

 BCHA is committed to working with the Boulder Valley School District (BVSD) to serve district 

employees who are being priced out of the market. BCHA is planning to set aside up to four 

(4) homes for qualified district employees. 

 Community Amenities include: Secured keyless entry feature, individual home storage, 

paved patio area with outdoor seating, play-ground/tot lot & ponds, on-site secure bicycle 

parking, pedestrian connection to regional transportation network, and on-site property 

management office. 

 

A Final Plan (PUD) and Plat application and vacation of Right-of-Way were submitted to the Town Board 

of Trustees on March 13, 2018.  The Board of Trustees will be holding a public meeting on March 20, 2018 

to review and vote on the proposed Final Plan (PUD) and Plat for the Nederland Community.  

 

For additional information, please see www.nederlandhousing.org  
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RTD Call-n-Ride
303-434-8960

Mobility for All

RTD Call-N-Ride 
A personalized bus service that travels within Louisville. 
Book online or call to connect to bus routes, 
Park-n-Rides, rail stations or to work, school and 
appointments.

303-434-8960
www.rtd-denver.com
Monday- Friday 5:30 AM -10:00 PM

Have Any Questions?
M4All@bouldercounty.org
Angel Bond 
720-564-2218

Download 
Transit App.
Schedules. 
Maps. 
Departures.
All in real time.

Boulder County Transportation
Mobility for All
P.O. Box 471
Boulder, CO 80306

Oh, The Places You Can Go With Your Eco Pass!!

MOBILITY 
FOR ALL  

B O U L D E R  C O U N T Y  T R A N S P O R T A T I O N  
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Kestrel Grand Opening Celebration

You're invited to the Grand Opening of Kestrel, our beautiful new
community of below-market-rate rental homes in Louisville,

Colorado! 

Tuesday, May 1st 
3:00 to 6:00 p.m.

Kestrel Community Center
 1890 Kaylix Avenue, Louisville, CO 80027 (map)

Join us for refreshments, get your picture taken in a vintage VW
Photo Bus, and enjoy some Sweet Cow ice cream served from the

Moo Mobile!  

Click here to RSVP!

Kindly RSVP by April 20th, 2018.  Contact Aimee Bruhn at
abruhn@BoulderCounty.org with any questions.  

We hope to see you there!

Boulder County Housing and Human Services · hoinfo@bouldercounty.org 
www.BoulderCountyHousing.org · www.BoulderCountyKestrel.org

 720.564.2267 · TTY: 1.800.659.3656
3400 Broadway, Boulder, CO 80304

Stay Connected
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Kestrel Community News:
Meet your Property Management and

Resident Services Teams!

We're here if you need us!

As you get settled in to your beautiful community, we'd like to let you know we're
here if you need us! Our property management and resident services teams are here
to help you with property related questions and with access to a wide array of
community programs that might be helpful to you and your family. Please feel free to
reach out and we look forward to getting to know each of you a bit better in the
coming months.

Your Kestrel Property Management Team

Steve LeMaire,
Mixed-Age Community

Property Manager

As a Boulder County Housing Authority
Property Manager, Steve oversees about 200

Jezal McNeil,
55-and-Over

Property Manager

Similar to Steve, Jezal oversees about 200 units
of housing in the Lafayette and Louisville area.
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units of housing in the Lafayette and Louisville
area. His responsibilities are to help you, our
residents with property related questions,
support you in understanding our leases and
policies, show and lease up apartments and
work with our Maintenance team to keep our
properties in good condition.

Prior to being a Property Manager, Steve
spent 26 years with Housing working with the
Weatherization program as well as the Housing
Maintenance team.

Now that Kestrel is nearly complete and
Steve's office is in the Community Building, he
looks forward to working more with our
residents in person.

Steve can be reached at:
slemaire@bouldercounty.org

(720)-326-1966 (call or text)

Her responsibilities are to help you, our
residents with property related questions,
support you in understanding our lease and
policies, show and lease up apartments and
work with our Maintenance team to keep our
properties in good condition.

Prior to working with Boulder County, Jezal was
a Property Manager for a privately owned
community.

Jezal will spend part her office hours at
Kestrel, and look forward to seeing more of
you around our beautiful community.

Jezal can be reached at:
jmcneil@bouldercounty.org
(303)-931-9129 (call or text)

Your Kestrel Resident Services Team

Annie Brashear,
Mixed-Age Community

Housing & Community Support
Specialist

Annie is a Housing and Community Support
Specialist for Boulder County Housing & Human
Services. She works with residents to organize
programming and events at Kestrel as well as
makes connections to a variety community
resources for residents under the age of 55. 

Prior to working with Boulder County, Annie
worked at the nonprofit, Intercambio
organizing community events and classes for
adults.

Annie can be reached at:
abrashear@bouldercounty.org

(720)-237-2563 (call or text)

Ameila Groves,
55-and-Over

Senior Services Support
Specialist

Amelia is a Senior Services Support Specialist
with Boulder County Housing & Human
Services. She works with adults age 55-and-
over to access community programs, financial
assistance and grants, and resource
coordination for programs like Health First
Colorado (Colorado's Medicaid program) and
Medicare.

Before joining the Resident Services team
Amelia managed the Long Term Care
Medicaid teams for Boulder County and
before that, she worked with Arapahoe
County. 

Amelia can be reached at:
agroves@bouldercounty.org
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(720)-630-0280 (call or text)

Property Management Leadership

Amanda Guthrie,
Housing Assistance
Program Manager

Amanda has been with BCHA for over 12
years, and is responsible for the oversight of
BCHA’s rental assistance programs (800
vouchers) and property management
operations (811 rental homes).

In her role, she helps to support the staff in
managing the day to day operations for each
of these programs, works closely with BCHA’s
community partners and to ensure that
residents have a safe, affordable and
enjoyable place to live. 

Amanda has enjoyed working on the Kestrel
project since it’s design phase, and is excited
to now have an office on-site in which she can
continue to help support the residents and
community at Kestrel.  

Amanda can be reached at:
aguthrie@bouldercounty.org

(720)-564-2280 (office)

Edna Guillen,
Property Management

Supervisor

Edna has been with BCHA for 14 years and
supervises 5 Property Managers. The
property management portfolio consists of
811 rental homes and Edna’s role is to
support property managers with all aspects of
their job responsibilities. 

The property management mission is to
provide safe, affordable, and energy efficient
communities. 

Property Managers work closely with
community partners to enhance strong
community living by providing information to
residents about community resources within
their neighborhood and the county.   

Edna can be reached at:
eguillen@bouldercounty.org
(303)-519-1579 (call or text)
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Follow BCDHHS on
Social Media:

     

16

https://www.facebook.com/BCDHHS
https://twitter.com/bouldercohhs
https://www.youtube.com/user/BCDHHS/videos


JO
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P RTY!
Saturday, April 21st, 2018

1:00 - 2:30 p.m.
All Kestrel residents and their families 

are encouraged to attend!
Kestrel Community Center 

1890 Kaylix Ave., Louisville, CO 80027

AUTHORITY
LOUISVILLE, COLORADO

Brought to you by your Kestrel/BCHA property management 
and resident services teams.  

We are Kestrel Community!  
Join us for an informal gathering, get to know 
your neighbors, and enjoy some pizza as well! 
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Town of Nederland 
Construction & Development 

April 2018 
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Site Area Diagram 
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Construction and Development Team 
 
 

Developer General 
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Marketing Finance 
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Founders Pointe & Fraser Crossing 
Winter Park, CO 

Milender White – General Contractor 
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• Reduces the impacts to the 
community during construction. 

• Improves on-site housekeeping 
• Fast and cost-effective installation. 
• Increased productivity with 

concurrent construction 
• Quality superior to field framing 
• Assembly line process decreases 

overall labor and material waste 
• Not limited by weather and jobsite 

challenges 
• Reduces on-site safety hazards 

Off-Site  
Wall Prefabrication 

Advantages 

Construction Process 
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Olsson - Engineering 
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Crested Butte - Anthracite Place Apartments 

Coburn - Architecture 

Breckenridge - Dennison Placer 25



Front Elevation 
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Rear Elevation 
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Character Inspiration 

HARDIE BOARD &  
BATTEN SIDING 

VERTICAL STAINED 
WOOD SIDING 

HARDIE PLANK 
LAP SIDING  

GALVANIZED  
METAL ROOF 
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Conceptual - First Floor Plan 

Elevator 

Storage 

Property 
Management Maintenance 

Office 

Storage 
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Proposed Floor Plans 
(11) 1- Bedroom: 

Avg. 638 SF 
(13) 2- Bedroom: 

Avg. 892 SF 
(2) 3- Bedroom: 

Avg. 1,116 SF 
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Sustainability 

IMPROVED INSULATION/ 
ENERGY PERFORMANCE 

DURABLE SIDING  

HIGH PERFORMANCE 
WINDOWS & DOORS; 
 
RECYCLED WOOD/PLASTIC 
COMPOSITE 

WATERSENSE & ENERGY STAR 

ROOFTOP SOLAR 

WHOLE HOUSE VENTILATION 

HIGH EFFICACY LIGHTING 

AIR SEALING/HERS 
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Financing 
Development / Construction 

Construction   - $6,259,683 
LIHTC Equity  - $881,162 
Developer Fee  - $266,143* 
Land Value  - $470,000 
Worthy Cause  - $400,000** 
CDOH Funds  - $260,000 
BCHA Loan  - $400,000 
  Total - $8,670,845 
 
Value Engineering – (50% Complete)  
• Mechanical, Structural System 
• Unit Layout / Building Interior 

_________________________________ 
Cost Savings  -  $205,000 (to date) 
   

Financing 
S.B. Clark and BCHA team have submitted 
preliminary financing packages. We have 
received feedback from the following: 
 
Lenders    Equity Investors 
Wells Fargo   RedStone 
First Source    
 
BCHA team has received lenders advice to plan 
for potential interest rate increase of .25%. We 
have included the potential in our financial 
model. 
 
Equity investors have expressed interest and 
additional information as it becomes available. 
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Town Board Approval – March 20, 2018 
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Construction / Development Timeline 
Town Board of Trustees Meeting      - March 20, 2018 
 Nederland BOT Approves – Unanimous Decision (5-0) 
Market Study, Appraisal and GC/GM Cost Estimation  - April/May 2018 
Construction/Development (Value Engineering)   - On-Going 
BCHA Team Meetings         - On-Going 
Property Management, Maintenance & Finance    
 Mechanical & Structural Systems       - April 21, 2018 
 Building Design Review        -  April 24, 2018 
Complete application to CHFA – Letter of Intent   - May 1, 2018 
Low Income Housing Tax Credit (LIHTC) Application  - June 1, 2018 
CHFA Application Funding Denial/Approval   - September 2018 
Financial Close           - March 2019 
Construction Start/Completion       - April 2019 – June 2020 
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What’s Next 

 1. Closing - Calvary Chapel  
 Scheduled - April 23, 2018 (Resolution 2018-03 & 2018-04) 
2. Closing – Town of Nederland 
 Scheduled – May 2018 (est.): Rights-of-Way & Dev. Agreement 
3. CHFA – Letter of Intent / Application 
 Scheduled – May 1, 2018 & June 1, 2018 
4. Town of Nederland: 

• Work with Town of Nederland and petition CDOT for speed 
reduction in front of community and installation of blinking 
crosswalk, per agreement with Town.   
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April 24, 2018 
BOCC Board Hearing 

Housing Finance Update 
1 
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Hope for the future, help when you need it. 

Agenda 

2 

Kestrel Update – Key Milestone Reached 

2017 Audit Status 

1st Quarter 2018 – BCHA & LIHTC Units 
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Hope for the future, help when you need it. 3 

2017 Audit Status 

Low Income Housing Tax Credit Partnerships 2017 Audit 
(441 units) 

 
 Josephine Commons (74 units) – published, no findings 

 
 Aspinwall (167 units) – published, no findings 

 
 Kestrel (200 units) – pending – published by month-end 
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Hope for the future, help when you need it. 4 

2017 Audit Status 

BCHA 2017 Audit 
(368 units) 

 
 Completed on-site visit from Eide Bailly in April. 
 Expect to have no findings. 
 Awaiting published audit, expected by first week of May. 

40



Hope for the future, help when you need it. 5 

Nov 2015 
Construction 

Started 

Dec 2017 
Completion of 
Senior Building 

March 2018 
90% of senior and 

multi-family 
leased (180 units) 

March 2018 Update 

• Achieved 90% occupancy by 3/31/18 
• Current occupancy is 91% 
• Remaining 20 units to be leased by May 2018 

Kestrel Update – Key Milestone Reached 

July 2018 
Permanent 

conversion of 
construction loan 
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Hope for the future, help when you need it. 6 

Kestrel Update – Key Milestone Reached 

December 
2017 

• Construction completed 

• Received 2nd capital contribution ($22.5M) from equity partner to pay 
down construction loan 

March 2018 

• Lease-up 90% occupied 

• 2017 audit completed 

August 2018 

• Cost cert completed 

• Permanent conversion of construction loan 

• 3rd capital contribution ($538,843) from equity partner will be paid 

September 
2018 

• 4th capital contribution ($1.7M) from equity partner will be paid  
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BCHA (368 units) 
1st Quarter Income Statement 2017 2018 Comparison 

  1Q 2017 1Q 2018 Variance % Change 

Operating Revenue         

Tenant Revenue  $       518,493   $       517,368   $         (1,125)   
Rental Subsidy  $       402,784   $       351,811   $       (50,973)   
Other Income  $         31,578   $         35,034   $            3,456    

Total Operating Revenue  $   952,855   $   904,213   $   (48,642) -5% 
          

Operating Expenses         
Administrative Expenses  $       223,414   $       177,327   $       (46,086) 

Utilities  $         75,925   $         83,126   $            7,201  
Maintenance  $       298,135   $       276,579   $       (21,556) 

Insurance  $         26,355   $         21,871   $         (4,484)   
Bad Debt  $         17,762   $            3,866   $       (13,896)   

Insurance Deductible on Claims  $         19,976   $                   -     $       (19,976)   

Total Operating Expense  $   661,566   $   562,768   $   (98,798) -15% 
          

Net Operating Income  $   291,289   $   341,444   $     50,156  17% 
          

Non-Operating Expense         
Depreciation  $       195,760   $       193,867   $         (1,894)   

Interest  $       143,163   $       142,616   $             (547)   
Total Non-Operating Expense  $       338,923   $       336,483   $         (2,441) -1% 

          

Net Income  $   (47,635)  $       4,961   $     52,596  -110% 

Revenue is 
down due to 
11% vacancy 

rate 

Expenses are down 
due to Kestrel and 
timing of expenses 
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Josephine Commons (74 units)   
1st Quarter Income Statement 2017 2018 Comparison 

  1Q 2017  1Q 2018   Variance   % Change  

 Operating Revenue          

 Tenant Rental Income   $     153,808   $       154,133   $               325    

 Rental Subsidy   $       27,381   $         30,666   $           3,285    

 Bad Debt, Net of Collections   $           (139)  $                   -     $               139    

 Other Income   $             150   $               582   $               432    

 Total Income   $     181,200   $       185,381   $           4,181  2% 

          

 Operating Expenses          

 Administrative Expenses   $       14,310   $         12,804   $          (1,505)   

 Utilities   $       19,434   $         20,112   $               677    

 Maintenance   $       59,308   $         48,782   $       (10,526)   

 Insurance   $         8,783   $           9,023   $               239    

 Total Operating Expense   $     101,836   $         90,721   $       (11,115) -11% 

          

 Net Operating Income   $       79,364   $         94,660   $         15,296  19% 

          

 Non-Operating Expenses          

 Depreciation   $     115,338   $       115,338   $                   -      

 Interest Expense   $       66,373   $         66,881   $               509    

 Amortization Expense   $         2,831   $           2,831   $                   -      

 Non-Routine   $         5,062   $                   -     $          (5,062)   

 Insurance Deductible on Claims   $                 -     $                   -     $                   -      

 Total Non-operating Expense   $     189,604   $       185,051   $          (4,553) -2% 

          

 Total Net Income (Loss)   $   (110,239)  $       (90,391)  $         19,849  -18% 

Expenses down 
due to less 

maintenance 
expense. 

Slight increase 
in revenue due 
to annual rent 

increase 
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Aspinwall (167 units)  
 1st Quarter Income Statement 2017 2018 Comparison 

  1Q 2017  1Q 2018   Variance   % Change  

 Operating Revenue          

 Tenant Rental Income   $        260,387   $       283,339   $         22,952    

 Rental Subsidy   $        262,142   $       237,409   $       (24,733)   

 Bad Debt, Net of Collections   $           (4,296)  $               183   $           4,479    

 Other Income   $            3,526   $           8,417   $           4,891    

 Total Income   $        521,759   $       529,348   $           7,589  1% 

          

 Operating Expenses          

 Administrative Expenses   $          31,372   $         32,883   $           1,511    

 Utilities   $          69,236   $         71,187   $           1,951    

 Maintenance   $          82,745   $         91,226   $           8,481    

 Insurance   $          22,125   $         23,700   $           1,574    

 Total Operating Expense   $        205,478   $       218,995   $         13,517  7% 

          

 Net Operating Income   $        316,281   $       310,352   $          (5,928) -2% 

          

 Non-Operating Expenses          

 Depreciation   $        330,560   $       330,560   $                  (0)   

 Interest Expense   $        240,468   $       239,430   $          (1,038)   

 Amortization Expense   $            6,471   $           6,471   $                   -      

 Insurance Recovery Proceeds   $                    -     $                   -     $                   -      

 Insurance Deductible on Claims   $                    -     $          (8,181)  $          (8,181)   

 Total Non-operating Expense   $        577,499   $       577,499   $                   -    0% 

          

 Total Net Income (Loss)   $      (261,218)  $     (267,146)  $          (5,928) 2% 

Revenue 
remained static, 
vacancy rate is 
higher than in 
previous years 

Expenses ↑ 
due to 1 unit 

with 
environment 
remediation 
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Occupancy Rates 
1st Quarter 2017 2018 Comparison 

BCHA 
368 Units 

2017 – 95% 
2018 – 89% 

LIHTC 
JC (74 units) 
2017 – 100% 
2018 – 100% 
 
AW (167 units)  
2017 – 96% 
2018 – 95% 
 
Kestrel (200 units) 
1Q 2018 – 81% 
 

80%

82%

84%

86%

88%

90%

92%

94%

96%

98%

100%

BCHA JC AW Kestrel

1Q 2017

1Q 2018
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Community Policing Office Hours 
Hello Kestrel neighbor! 

We wanted to let you know that starting soon, every other week over the next two months members of 
the Louisville Police Department will be holding Community Policing visiting hours here at Kestrel. This 
will be a great opportunity to get to know our local police chief and all other members of the police 
department, share your questions with them, and hear their perspective on the work they do in our 
community. 

Louisville Police visiting hours at Kestrel will begin Wednesday, May 16th from 10:00 a.m. to 12:00 noon, 
and will continue every two weeks afterward through June 13th (schedule is below). For the first hour of 
each visit, you are welcome to walk the Kestrel site with the officer and one of our staff to see the 
property, engage with residents, and learn more about the community. For the second hour, the officer 
will be available at one of two locations noted below.  

Two days prior to each office visit, there will be sign-up sheets posted in the appropriate location to 
reserve a 15-minute window of time with the officer in private. Walk-ins will also be accepted if a 
window of time is available. 

Date Walking Hours Office Hours, Location 
Wednesday, May 16 10:00 – 11:00 a.m. 11:00 a.m. – 12:00 p.m., Kestrel 55+ Building 
 
Wednesday, May 30 10:00 – 11:00 a.m. 11:00 a.m. – 12:00 p.m., Kestrel Community Center 
 
Wednesday, June 13 10:00 – 11:00 a.m. 11:00 a.m. – 12:00 p.m., Kestrel 55+ Building 
 

This is a pilot effort, and if successful will be continued. 

We are fortunate to have a police department with such a strong commitment to community policing, 
which involves connecting officers with particular areas so they become familiar with the community 
and the people who live in it.  

If you have questions about this opportunity, please contact your property manager Jezal McNeil at 303-
931-9129 or Steve LeMaire at 303-441-3720. 

Thanks, and we look forward to seeing you again soon! 

Your Boulder County Housing and Human Services team 
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Community 

Shopper Shu le Service Details 

Will pick up at the 55‐and‐Over building AND  

Kestrel Community Center every MONDAY 
 
 
*Pick up 9:15 a.m.                           *Return from King Soopers 11 a.m. 
*Free with your RTD EcoPass!       *Starts Monday, May 14!           

Weekly Shopper Shu le Service 
Now Being Offered  from Kestrel 

to King Soopers every  

Monday!  

Weekly Shu le Service to Shopping! 

 
Ques ons? 

Amelia, 55‐and‐over resident services: (720) 630‐0280  
Annie, Mixed‐age resident services: (720) 237‐2563  
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BCHA Executed Contracts
April 16, 2018 - May 20, 2018

Date Executed Contractor Name Description

4/16/2018 Olsson Associates, Inc.

Nederland: civil engineering, reports & studies -- Amendment 1 
to add additional design services (additional $10,300 to original 
$123,280 contract) 133,580.00$          *

4/17/2018 ThyssenKrupp Elevator Corporation
Elevator maintenance for Aspinwall, Lydia Morgan and 
Kestrel(Renewal/Amendment 02) (RFP 6433-16) 10,000.00$             *

4/26/2018 Prior & Associates
Market Study - Nederland (Amendment 02 to add engagement 
letter and $2500) 8,000.00$               *

5/2/2018 Boy Scouts of America Boy Scout Troup at Aspinwall -$                         

5/8/2018 VTI Security
Security system for Kestrel (Kestrel LLC contract - includes one 
year warranty) 57,591.00$             

5/15/2018 Flatirons, Inc ALTA survey for BCHA parcels in Lafayette 4,100.00$               

BCHA Business Resolutions
April-May 2018

Resolution 2018 -03: A Resolution Approving Disposition of Real Property (SW Quarter of Johnson Street Right of Way); 
Acquisition of Real Property (NE Quarter of Johnson Street Right of Way) and Delegating to the Executive Director, 
the Deputy Director, and all Attorneys of the County Attorney’s Office Authority to Sign Closing Documents

Resolution 2018-04: A Resolution Approving Acquisition of Real Property (Poppy Plaza to be incorporated into Documents
BCHA’s Nederland Multifamily Housing Site), and Delegating to the Executive Director, the Deputy Director, and all 
Attorneys of the County Attorney’s Office Authority to Sign Closing Documents 

 Contract Amount
(*not to exceed) 
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Jan Feb Mar Apr Actual YTD
Operating Revenue

Tenant Revenue 172,496$     172,415$     172,457$      173,799$      691,167$       
Rental Subsidy 118,806$     116,195$     116,809$      106,623$      458,434$       

Other Income 10,650$        16,254$        8,131$          10,846$        45,880$          
Total Operating Revenue 301,952$   304,864$   297,396$   291,268$   1,195,481$  

Operating Expenses
Administrative Expenses

Admin Expenses 4,544$          1,453$          838$             8,949$          15,785$          
Indirect Costs 10,786$        11,626$        20,166$        19,532$        62,110$          

Total Admininstrative Expenses 58,613$        55,395$        63,320$        49,354$        226,681$       

Utilities
Water 4,704$          5,966$          4,124$          7,442$          22,237$          

Electricity 3,094$          3,518$          4,518$          6,411$          17,540$          
Gas 5,075$          4,719$          5,671$          5,766$          21,231$          

Sewer 6,894$          7,913$          6,022$          11,465$        32,293$          
Other Utilities 2,133$          2,216$          2,197$          2,231$          8,777$            

Trash Removal 5,061$          6,665$          2,634$          10,111$        24,473$          
Total Utilities 26,962$        30,998$        25,165$        43,426$        126,552$       

Maintenance
Salaries & Benefits 56,869$        53,910$        53,910$        52,513$        217,202$       

Supplies 4,950$          11,093$        1,279$          17,432$        34,694$          
Contracts 13,850$        15,680$        17,480$        17,956$        64,965$          

Lawn Care/Snow Removal 18,345$        24,515$        4,759$          -$              47,619$          
Non-Routine -$              -$              -$              -$              -$                

Total Maintenance 94,013$        105,198$     77,428$        87,901$        364,480$       

Insurance 10,935$        10,935$        10,935$        10,935$        43,741$          
Bad Debt (1,314)$        -$              5,180$          -$              3,866$            

Total Operating Expenses 189,209$   202,527$   182,028$   191,616$   765,320$     

Net Operating Income 112,743$   102,337$   115,368$   99,652$      430,161$     

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        258,312$       

Interest 48,639$        46,989$        46,989$        46,989$        189,605$       
Total Non-Operating Expense 113,615$     111,434$     111,434$      111,434$      447,917$       

Net Income (872)$          (9,096)$      3,935$        (11,782)$    (17,756)$      

Boulder County Housing Authority
Income Statement

For Year Ending December 31, 2018
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Jan-2018 Feb-2018 Mar-2018 Apr-2018 Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 50,666$         51,715$         51,752$         51,908$    206,041$       204,123$       1,918$            
Rental Subsidy 10,126            10,245            10,295            10,009      40,675            27,808            12,867            
Bad Debt, Net of Collections -                  -                  -                  -             -                  -                  -                  
Other Income 406                 218                 (42)                  199            781                 417                 364                 

Total Income 61,198           62,178           62,005           62,116      247,497         232,347         15,150           

Operating Expenses
Salaries & Benefits 9,652              9,652              9,750              10,711      39,766            50,648            (10,882)          
Audit Fees 503                 503                 503                 647            2,157              2,476              (319)                
Legal Fees -                  -                  -                  -             -                  140                 (140)                
Bank Fees -                  2                     2                     2                5                     339                 (334)                
HOA Fees -                  -                  -                  -             -                  -                  -                  
Management Fees 2,874              2,874              2,874              2,874         11,495            11,495            -                  
Asset Management Fees -                  -                  -                  -             -                  2,050              (2,050)            
Admin Contracts -                  -                  -                  -             -                  -                  -                  
Office Expenses -                  -                  -                  -             -                  656                 (656)                
Tenant Services 17                   -                  -                  -             17                   -                  17                   
Insurance 3,008              3,008              3,008              3,008         12,030            15,128            (3,097)            
Maintenance Materials 209                 851                 249                 600            1,909              4,096              (2,187)            
Non-Routine Maintenance -                  -                  -                  -             -                  3,962              (3,962)            
Outside Contract Labor 2,685              7,267              8,465              6,753         25,171            18,549            6,621              
Telephone Expense 887                 888                 879                 878            3,531              3,048              483                 
Property Utilities 7,412              6,230              6,471              3,980         24,091            27,743            (3,652)            

Total Operating Expense 27,247           31,274           32,200           29,452      120,173         140,330         (20,157)          

Net Operating Income 33,951           30,904           29,805           32,665      127,325         92,018           35,307           

Non-Operating Expenses  
Depreciation 38,446            38,446            38,446            38,446      153,784         153,786         (2)                    
Interest Expense 22,307            22,294            22,281            22,268      89,149            89,067            82                   
Amortization Expense 944                 944                 944                 944            3,775              3,775              -                  
Insurance Recovery Proceeds -                  -                  -                  -             -                  -                  -                  
Insurance Deductible on Claims -                  -                  -                  -             -                  -                  -                  

Total Non-operating Expense 61,696           61,684           61,671           61,658      246,708         246,629         80                   

Total Net Income (Loss) (27,746)$        (30,780)$        (31,865)$        (28,993)$   (119,384)$      (154,611)$      35,227$         

Josephine Commons, LLC         
Income Statement

For the Year Ending December 31, 2018
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Jan-2018 Feb-2018 Mar-2018 Apr-2018 Year-to-Date  YTD Budget Variance

Income
Tenant Rental Income 93,935$          94,004$          95,400$          95,559$          378,898$        356,979$        21,919$          
Rental Subsidy 81,495            78,590            77,324            81,897            319,306          357,756          (38,450)           
Bad Debt, Net of Collections 517                  -                   (335)                 (2,467)             (2,284)             -                   (2,284)             
Other Income 5,859               1,518               1,039               3,605               12,022            16,274            (4,252)             

Total Income 181,807          174,112          173,429          178,594          707,942          731,008          (23,066)           

Operating Expenses
Salaries & Benefits 15,928            15,928            16,040            15,782            63,680            70,322            (6,642)             
Audit Fees 525                  525                  735                  582                  2,367               4,459               (2,093)             
Legal Fees -                   40                    -                   -                   40                    446                  (406)                 
Bank Fees 472                  517                  43                    531                  1,563               1,094               469                  
HOA Fees 2,569               2,569               2,569               2,765               10,472            9,058               1,414               
Management Fees 6,680               6,680               6,680               6,680               26,720            26,720            -                   
Asset Management Fees -                   -                   -                   -                   -                   1,932               (1,932)             
Indirect Admin -                   -                   -                   -                   -                   -                   -                   
Admin Contracts -                   -                   -                   -                   -                   -                   -                   
Office Expenses 220                  220                  206                  194                  841                  1,727               (886)                 
Tenant Services 315                  -                   -                   -                   315                  -                   315                  
Insurance 7,900               7,900               7,900               7,900               31,600            30,647            953                  
Maintenance Materials 5,474               1,570               2,612               1,899               11,555            11,593            (37)                   
Non-Routine Maintenance -                   -                   -                   -                   -                   13,872            (13,872)           
Outside Contract Labor 5,723               11,279            14,464            11,687            43,153            46,951            (3,798)             
Telephone Expense 587                  365                  365                  364                  1,681               884                  797                  
Property Utilities 24,930            23,536            22,720            24,230            95,417            96,475            (1,058)             

Total Operating Expense 71,324            71,130            74,335            72,616            289,404          316,181          (26,777)           

Net Operating Income 110,483          102,982          99,094            105,979          418,538          414,827          3,711               

Non-Operating Expenses
Depreciation 110,187          110,187          110,187          110,187          440,746          440,746          -                   
Interest Expense 85,506            78,866            75,834            76,393            316,599          313,205          3,394               
Amortization Expense 2,157               2,157               2,157               2,157               8,628               8,628               -                   
Insurance Recovery Proceeds -                   -                   -                   -                   -                   -                   -                   
Insurance Deductible on Claims 1,094               6,580               (7,674)             -                   -                   -                   -                   

Total Non-operating Expense 198,943          197,790          180,504          188,736          765,973          762,579          3,394               

Total Net Income (Loss) (88,460)$         (94,807)$         (81,410)$         (82,758)$         (347,435)$      (347,752)$      317$                

Aspinwall, LLC
Income Statement

For the Year Ending December 31, 2018
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Jan‐18 Feb‐18 Mar‐18 Apr‐18  Year‐to‐Date 

Income

Tenant Rental Income 92,090$           108,098$        132,751$        153,301$        486,240$                  
Subsidies 53,068             52,052             60,064             72,300             237,484                    
Bad Debt Net of Collections ‐                   ‐                   ‐                   ‐                   ‐                              
Other Revenue 1,406               2,316               2,763               1,370               7,856                        

Total Revenue 146,564           162,466           195,578           226,971           731,580                    

Operating Expenses

Salaries & Benefits 19,962             19,962             26,066             16,107             82,098                      
Audit fees 28                     ‐                   450                  1,667               2,144                        
Legal Fees ‐                   ‐                   10                     ‐                   10                               
Bank Fees 325                  413                  389                  420                  1,547                        
Management Fees ‐                   ‐                   22,416             10,152             32,568                      
Admin Contracts (286)                 (264)                 264                  (187)                 (473)                           
Office Expenses ‐                   35                     451                  988                  1,474                        
Asset Management Fees ‐                   ‐                   (417)                 ‐                   (417)                           
Advertising and Marketing ‐                   ‐                   1,875               ‐                   1,875                        
Tenant Services ‐                   ‐                   1,997               2,082               4,079                        
Insurance 7,435               7,435               7,435               11,353             33,657                      
Maintenance Materials 5,728               3,892               4,609               3,953               18,182                      
Outside Contract Labor 2,692               6,625               8,239               5,956               23,513                      
Telephone Expense ‐                   ‐                   ‐                   ‐                   ‐                              
Property Utilities 7,706               23,446             26,065             34,207             91,424                      

Total Operating Expense 43,588             61,545             99,849             86,699             291,682                    

Net Operating Income 102,976           100,921           95,729             140,272           439,898                    

Non‐Operating Expenses

Depreciation 207,201           207,201           207,201           390,193           1,011,797                 
Interest Expense 19,827             85,365             177,820           19,872             302,884                    
Amortization Expense 860                  860                  860                  860                  3,440                        
Extraordinary Maintenance  ‐                   ‐                   ‐                   ‐                   ‐                              

Total Non‐Operating Expense 227,888           293,426           385,881           410,925           1,318,120                 

Total Net Income (Loss) (124,912)$       (192,505)$       (290,152)$       (270,653)$       (878,222.41)$           

Kestrel I LLC

Income Statement

Apr‐2018
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BCHA JC AW Kestrel 
89% 99% 96% 92% 

368 units 74 units 167 units 200 units 

2018 Occupancy Rates 
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Cindy Domenico County Commissioner Deb Gardner County Commissioner Elise Jones County Commissioner 

Department of Housing & Human Services 
2525 13th Street, Suite 204 • Boulder, Colorado 80304  •  Tel: 303.441.1000  Fax: 720.564.2283 
3460 Broadway • Boulder, Colorado 80304  •  Tel: 303.441.1000  Fax 303.441.1523 
515 Coffman Street, Suite 100• Longmont, Colorado 80501 • Tel: 303.441.1000     

 www.bouldercountyhhs.org 

 
 

 

                                                                                  

 
 
 
 

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. Executive Director’s update—Frank Alexander, BCDHHS Director and BCHA Executive Director (1:00 

– 1:15 p.m.) 

a. Kestrel site visit: United States Department of Health and Human Services Administration 

for Children and Families  

b. Regional Housing Strategy updates 

i. Staffing update 

ii. Governance structure update 

iii. Funding update 

 

3. Coffman Street Community update—Ian Swallow, BCHA Housing Development Planner (1:15 – 1:30 
p.m.) 

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

Monthly Board Meeting Agenda 
Tuesday, June 26, 2018, 1:00 – 2:15 p.m. 
Commissioners’ Hearing Room – 3rd Floor  

Boulder County Courthouse, Boulder, Colorado 
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a. Memorandum of Understanding with BCHA, Boulder County, Longmont Downtown 
Development Authority, General Improvement District, City of Longmont   

b. Entitlements and financing timeline 
c. Program updates 
d. June 26, 2018, 4-6 p.m. Community Open House. Location—Christ Church International, 527 

Main Street, Longmont, CO 80501   
 

4. Housing Division Director update—Norrie Boyd, Housing Division Director, BCDHHS (1:30 – 1:45 
p.m.) 

a. Long’s Peak Energy Conservation updates 
i. Next phase of County Sustainability work plan 

b. Kestrel Community updates 
i. Financing conversion timeline 

ii. Push to move forward enhancements to pedestrian and vehicle flow 
iii. Community building activities  

 

5. BCHA Financial update—Will Kugel, Finance Division Director, BCDHHS (1:45 – 2:00 p.m.) 
a. Housing Choice Voucher update 
b. Property Operations update 
c. Kestrel finance update 

 

6. Matters from Members of the Housing Authority Board 

 

7. Matters from Members of the Public on Housing Authority topics  

 

8. Call to Order – as Human Services Board 

 

9. Matters from Members of the Human Services Board 

 

10. 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 —Thursday, July 26, 2018, 1:00-
2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Human Services Focus  

 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, August 28, 2018, 1:00-
2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, Colorado 
**Housing Authority Focus  

 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, September 25, 2018, 
1:00-2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Human Services Focus  

 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, October 30, 2018, 
1:00-2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Housing Authority Focus  
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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 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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BCHA Executed Contracts
May 21, 2018 - June 17, 2018

Date Executed Contractor Name Description

5/23/2018 Roof Check, Inc. Continuing services contract for roofing services (Amendment 
01 to add details of 3 specific projects)

$50,000.00
*

6/13/2018 Live Wire Networks Revenue: License agreement for Live Wire to use roof of senior 
building at Kestrel to provide internet services (Kestrel 
Agreement)

$24,000.00

BCHA Business Resolutions
May 2018- June 2018 

Resolution 2018-06 – A Resolution approving disposition of real property known as 421 Aspen Ridge 
Drive and 1317 W. Baseline Road in Lafayette, CO 80026 (the “Thomas Day Property”); and delegating to 
the Executive Director, the Deputy Director, and all Attorneys of the County Attorney’s Office Authority 
to sign contract and closing documents

 Contract Amount
(*not to exceed) 
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June 26, 2018 
BOCC Meeting 

Finance Update 
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Agenda 

Section 8 Voucher Update 

Dashboard Property Operations as of May 2018  

Kestrel Update 
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Section 8 Voucher Update 
Historical Utilization Rate 
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Section 8 Voucher Update 
Estimated Additional Vouchers for 2018 

56 47 34 
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Veteran Affairs Family
Unification

Needy and
Elderly

Section 8 Project Based Other

Additional vouchers 

 
Current vouchers 

Current Vouchers Funded: 747 
 

• BCHA will apply for 50 additional Family Unification Vouchers (July 2018) 
• Additional $1.6M in Housing Choice Vouchers in June 2018 
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Section 8 Voucher Update 
WHAT LED TO THE INCREASE IN HCV FUNDS? 
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Utilization Rate 2015-2018 (%) 

1. Continued High Utilization Rate – Average 101% over 3 year period 
 

2. Continued High Performer Designation – BCHA received a ‘high 
performer designation’ for 2017. 
 
3. 100% on the 2017 Section 8 Management Assessment Program Scoring 
Report . 
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Dashboard Property Operations As of May 2018 
BCHA – 368 Units 

Property # of Units 

2017 

Occ. % 
Cumulative 

2018  

Occ. % 
Cumulative 

2018 

Occ. %  
(June) 

2017 

DSCR 

2018 

DSCR 

2012 Bond Group 130 93% 86% 86% 1.15  1.07  

2013 Bond Group 111 97% 93% 94% 1.34 1.34 

              

USDA Rural Dev 50 92% 86% 85% 1.23 0.31 

East Street/Sunnyside 17 84% 82% 100% 0.63 0.78 

Other Units With No Debt 60 97% 97% 92% N/A N/A 

Status Key 

% Occupancy DSCR 

84% and Below Red 1.00 and Below Red 

85%-94% Yellow 1.01-1.14 Yellow 

95%-100% Green 1.15 and Higher Green 
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Dashboard Property Operations As of May 2018 
LIHTC – 441 Units 

Property 

# of 

Units 

2017 Occ. 

% 
Cumulative 

2018 Occ. 

% 
Cumulative 

2018 Occ.       

%     
(June) 2017 DSCR 2018 DSCR 

Josephine Commons 74 99% 99% 100% 1.43 1.47 

              

Aspinwall 167 97% 96% 98% 1.42 1.49 

Kestrel 200 N/A 81% 97% N/A N/A 

Status Key 

% Occupancy DSCR 

84% and Below Red 1.00 and Below Red 

85%-94% Yellow 1.01-1.14 Yellow 

95%-100% Green 1.15 and Higher Green 
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Kestrel Update 

Nov 2015 
Construction 

Started 

Dec 2017 
Completion of 
Senior Building 

March 2018 
90% of senior and 

multi-family 
leased (180 units) 

September 2018 
Permanent 

conversion of 
construction loan 

 June 2018 Update 

Must have Property Stabilization to move to permanent financing. Property 
Stabilization includes: 

• 90% occupancy   
• 1.15 DSCR 
• Cost certification completed 
• Preliminary tax credit calculation 
• Tax returns completed  
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Jan Feb Mar Apr May Actual YTD
Operating Revenue

Tenant Revenue 172,496$     172,415$     172,457$      173,799$      175,937$        867,104$       
Rental Subsidy 118,806$     116,195$     116,809$      106,623$      122,325$        580,760$       

Other Income 10,650$        16,254$        8,131$          10,846$        8,249$             54,129$          
Total Operating Revenue 301,952$   304,864$   297,396$   291,268$   306,511$      1,501,992$  

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 43,283$        42,315$        42,315$        20,873$        41,130$           189,918$       

Admin Expenses 4,544$          1,453$          838$             8,949$          6,740$             22,525$          
Indirect Costs 10,786$        11,626$        20,166$        19,532$        8,211$             70,320$          

Total Admininstrative Expenses 58,613$        55,395$        63,320$        49,354$        56,081$           282,763$       

Utilities
Water 4,704$          5,966$          4,124$          7,442$          4,435$             26,672$          

Electricity 3,094$          3,518$          4,518$          6,411$          2,766$             20,307$          
Gas 5,075$          4,719$          5,671$          5,766$          2,346$             23,578$          

Sewer 6,894$          7,913$          6,022$          11,465$        5,534$             37,827$          
Other Utilities 2,133$          2,216$          2,197$          2,231$          2,236$             11,013$          

Trash Removal 5,061$          6,665$          2,634$          10,111$        2,725$             27,198$          
Total Utilities 26,962$        30,998$        25,165$        43,426$        20,042$           146,594$       

Maintenance
Salaries & Benefits 56,869$        53,910$        53,910$        52,513$        48,369$           265,571$       

Supplies 4,950$          11,093$        1,279$          17,432$        7,778$             42,472$          
Contracts 13,850$        15,680$        17,480$        17,956$        32,896$           97,861$          

Lawn Care/Snow Removal 18,345$        24,515$        4,759$          -$              23,826$           71,445$          
Non-Routine -$              -$              -$              -$              5,020$             5,020$            

Total Maintenance 94,013$        105,198$     77,428$        87,901$        117,889$        482,369$       

Insurance 10,935$        10,935$        10,935$        10,935$        10,935$           54,677$          
Bad Debt (1,314)$        -$              5,180$          -$              -$                 3,866$            

Insurance Deductible on Claims -$              -$              -$              -$              5,020$             5,020$            
Total Operating Expenses 189,209$   202,527$   182,028$   191,616$   209,968$      975,288$     

Net Operating Income 112,743$   102,337$   115,368$   99,652$      96,544$        526,704$     

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        64,445$           322,757$       

Interest 48,639$        46,989$        39,835$        39,835$        39,835$           215,132$       
Total Non-Operating Expense 113,615$     111,434$     104,280$      104,280$      104,280$        537,889$       

Net Income (872)$          (9,096)$      11,089$      (4,628)$       (7,736)$         (11,184)$      

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 Year-to-Date  YTD Budget Variance

Income
Tenant Rental Income 93,935$           94,004$           95,400$           95,559$           94,573$           473,471$        446,223$        27,248$           
Rental Subsidy 81,495             78,590             77,324             81,897             87,640             406,946           447,195           (40,249)            
Bad Debt, Net of Collections 517                   -                   (335)                 (2,467)              -                   (2,284)              -                   (2,284)              
Other Income 5,859               1,518               1,039               3,605               15,304             27,325             20,342             6,983               

Total Income 181,807          174,112          173,429          178,594          197,517          905,458          913,760          (8,302)              

Operating Expenses
Salaries & Benefits 15,928             15,928             16,040             15,782             15,343             79,022             87,903             (8,880)              
Audit Fees 525                   525                   735                   582                   539                   2,906               5,574               (2,669)              
Legal Fees -                   40                     -                   -                   -                   40                     557                   (517)                 
Bank Fees 472                   517                   43                     531                   1,100               2,663               1,368               1,295               
HOA Fees 2,569               2,569               2,569               2,765               2,765               13,237             11,323             1,914               
Management Fees 6,680               6,680               6,680               6,680               6,680               33,400             33,400             -                   
Asset Management Fees -                   -                   -                   -                   -                   -                   2,415               (2,415)              
Indirect Admin -                   -                   -                   -                   -                   -                   -                   -                   
Admin Contracts -                   -                   -                   -                   -                   -                   -                   -                   
Office Expenses 220                   220                   206                   194                   198                   1,039               2,159               (1,120)              
Tenant Services 315                   -                   -                   -                   -                   315                   -                   315                   
Insurance 7,900               7,900               7,900               7,900               7,900               39,500             38,309             1,191               
Maintenance Materials 5,474               1,570               2,612               1,899               9,468               21,023             14,491             6,533               
Non-Routine Maintenance -                   -                   -                   -                   -                   -                   17,340             (17,340)            
Outside Contract Labor 5,723               11,279             14,464             11,687             16,699             59,852             58,689             1,163               
Telephone Expense 587                   365                   365                   364                   364                   2,045               1,105               940                   
Property Utilities 24,930             23,536             22,720             24,230             17,643             113,060           120,594           (7,534)              

Total Operating Expense 71,324             71,130             74,335             72,616             78,698             368,102          395,227          (27,125)           

Net Operating Income 110,483          102,982          99,094             105,979          118,819          537,356          518,534          18,823             

Non-Operating Expenses
Depreciation 110,187           110,187           110,187           110,187           110,187           550,933           550,933           -                   
Interest Expense 85,506             78,866             75,834             76,393             80,879             397,478           391,506           5,971               
Amortization Expense 2,157               2,157               2,157               2,157               2,157               10,785             10,785             0                       
Insurance Recovery Proceeds -                   -                   -                   -                   -                   -                   -                   
Insurance Deductible on Claims 1,094               6,580               (7,674)              -                   -                   -                   -                   

Total Non-operating Expense 198,943          197,790          180,504          188,736          193,222          959,195          953,224          5,971               

Total Net Income (Loss) (88,460)$         (94,807)$         (81,410)$         (82,758)$         (74,404)$         (421,839)$       (434,691)$       12,851$          

Aspinwall, LLC
Income Statement

For the Year Ending December 31, 2018
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Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 50,666$          51,715$          51,752$          51,908$    50,766$    256,807$        255,154$        1,653$            
Rental Subsidy 10,126            10,245            10,295            10,009       10,009       50,684            34,760            15,924            
Bad Debt, Net of Collections -                   -                   -                   -             -             -                   -                   -                   
Other Income 406                  218                  (42)                   199            271            1,052              521                  531                  

Total Income 61,198            62,178            62,005            62,116       61,046       308,543          290,434          18,109            

Operating Expenses
Salaries & Benefits 9,652              9,652              9,750              10,711       10,588       50,355            63,310            (12,956)           
Audit Fees 503                  503                  503                  647            539            2,696              3,095              (399)                
Legal Fees -                   -                   -                   -             10               10                    175                  (165)                
Bank Fees -                   2                      2                      2                 2                 7                      424                  (417)                
HOA Fees -                   -                   -                   -             -             -                   -                   -                   
Management Fees 2,874              2,874              2,874              2,874         2,874         14,368            14,368            (0)                     
Asset Management Fees -                   -                   -                   -             -             -                   2,562              (2,562)             
Admin Contracts -                   -                   -                   -             -             -                   -                   -                   
Office Expenses -                   -                   -                   -             -             -                   820                  (820)                
Tenant Services 17                    -                   -                   -             -             17                    -                   17                    
Insurance 3,008              3,008              3,008              3,008         3,008         15,038            18,910            (3,872)             
Maintenance Materials 209                  851                  249                  600            2,082         3,991              5,120              (1,129)             
Non-Routine Maintenance -                   -                   -                   -             -             -                   4,952              (4,952)             
Outside Contract Labor 2,685              7,267              8,465              6,753         12,388       37,559            23,187            14,372            
Telephone Expense 887                  888                  879                  878            878            4,409              3,810              600                  
Property Utilities 7,412              6,230              6,471              3,980         4,094         28,185            34,679            (6,494)             

Total Operating Expense 27,247            31,274            32,200            29,452       36,463       156,635          175,412          (18,777)           

Net Operating Income 33,951            30,904            29,805            32,665       24,583       151,908          115,022          36,885            

Non-Operating Expenses  
Depreciation 38,446            38,446            38,446            38,446       38,446       192,230          192,230          (0)                     
Interest Expense 22,307            22,294            22,281            22,268       22,255       111,404          111,334          70                    
Amortization Expense 944                  944                  944                  944            944            4,719              4,719              -                   
Insurance Recovery Proceeds -                   -                   -                   -             -             -                   -                   -                   
Insurance Deductible on Claims -                   -                   -                   -             -             -                   -                   -                   
Incentive management fee -                   -                   -                   -             22,902       22,902            -                   22,902            

Total Non-operating Expense 61,696            61,684            61,671            61,658       84,547       331,255          308,283          22,972            

Total Net Income (Loss) (27,746)$        (30,780)$        (31,865)$        (28,993)$   (59,963)$   (179,347)$      (193,261)$      13,914$          

Josephine Commons, LLC         
Income Statement

For the Year Ending December 31, 2018
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Jan-18 Feb-18 Mar-18 Apr-18 May-18  Year-to-Date 

Income
Tenant Rental Income 92,090$          108,098$        132,751$        153,301$        158,763$        645,003$                  
Subsidies 53,068            52,052            60,064            72,300            70,011            307,495                    
Bad Debt Net of Collections -                   -                   -                   -                   -                   -                             
Other Revenue 1,406              2,316              2,763              1,370              1,396              9,252                         

Total Revenue 146,564          162,466          195,578          226,971          230,170          961,750                    

Operating Expenses
Salaries & Benefits 19,962            19,962            26,066            16,107            16,740            98,837                       
Audit fees 28                    -                   450                  1,667              925                  3,069                         
Legal Fees -                   -                   10                    -                   -                   10                              
Bank Fees 325                  413                  389                  420                  674                  2,221                         
Management Fees -                   -                   22,416            10,152            10,295            42,862                       
Admin Contracts (286)                (264)                264                  (187)                (121)                (594)                           
Office Expenses -                   35                    451                  988                  538                  2,012                         
Asset Management Fees -                   -                   (417)                -                   -                   (417)                           
Advertising and Marketing -                   -                   1,875              -                   -                   1,875                         
Tenant Services -                   -                   1,997              2,082              2,135              6,214                         
Insurance 7,435              7,435              7,435              11,353            11,768            45,425                       
Maintenance Materials 5,728              3,892              4,609              3,953              4,753              22,935                       
Outside Contract Labor 2,692              6,625              8,239              5,956              5,688              29,200                       
Telephone Expense -                   -                   -                   -                   25                    25                              
Property Utilities 7,706              23,446            26,065            34,207            4,957              96,381                       

Total Operating Expense 43,588            61,545            99,849            86,699            58,376            350,058                    

Net Operating Income 102,976          100,921          95,729            140,272          171,794          611,692                    

Non-Operating Expenses
Depreciation 207,201          207,201          207,201          390,193          252,949          1,264,746                 
Interest Expense 19,827            85,365            177,820          19,872            200,956          503,840                    
Amortization Expense 860                  860                  860                  860                  860                  4,300                         
Extraordinary Maintenance -                   -                   -                   -                   25,185            25,185                       

Total Non-Operating Expense 227,888          293,426          385,881          410,925          479,950          1,798,071                 

Total Net Income (Loss) (124,912)$      (192,505)$      (290,152)$      (270,653)$      (308,156)$      (1,186,378)$             

Kestrel I LLC
Income Statement

May-2018
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BCHA Executed Contracts
June 18, 2018 - July 22, 2018

Date Executed Contractor Name Description

6/19/2018 Drexel, Barrell and Company
Civil engineering and land surveying for BCHA's Lafayette 
property, Emma (RFP 6826-18) 75,000.00$             *

6/20/2018 BCDHHS
EnergySmart Plus IGA (Amendment 03 to extend end date from 
6/30/18 to 8/31/18) 287,652.54$          

6/21/2018 A&K Appliance Services, Inc.
appliance repair (SOQ 6351-15) (Amendment 01 to change 
rates) 100,000.00$          *

6/21/2018 Nelrod Company rent reasonableness system (Renewal 02) 2,449.00$               

6/26/2018 Kimley-Horn and Associates, Inc.
Traffic and transportation consulting for Emma Street project 
(RFP 6829-18) 20,600.00$             *

7/5/2018 Safe Systems, Inc.
Quarterly Monitoring (Eagle Place, AW, JC, Walt Self, 
Sunnyside, Lydia Morgan) and new install at Eagle Place 15,000.00$             *

7/12/2018 CoCal Landscape Services lawn, landscape and snow removal (RFP 6848-18) 225,000.00$          *

7/12/2018 Norris Design
Master planning and entitlements for the Emma Street project. 
(RFP 6824-18) 156,375.00$          *

7/18/2018
Endeavor Construction Group, Inc. dba Endeavor 
Exteriors roofing project for client from revolving loan fund 24,820.42$             *

 Contract Amount
(*not to exceed) 

2 of 8



Jan Feb Mar Apr May Jun Actual YTD
Operating Revenue

Tenant Revenue 172,496$      172,415$      172,457$      173,799$      175,937$        182,514$       1,049,618$     
Rental Subsidy 118,806$      116,195$      116,809$      106,623$      122,325$        132,810$       713,570$        
Other Income 10,650$        16,254$        8,134$          10,846$        8,249$             9,092$            63,224$           

Total Operating Revenue 301,952$   304,864$   297,400$   291,268$   306,511$      324,415$    1,826,411$  

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 43,283$        42,315$        41,126$        20,873$        41,130$           36,555$         225,282$        

Admin Expenses 4,544$          1,453$          851$              8,949$          6,740$             1,638$            24,175$           
Indirect Costs 10,786$        11,626$        20,166$        19,532$        8,211$             9,700$            80,020$           

Total Admininstrative Expenses 58,613$        55,395$        62,142$        49,354$        56,081$           47,892$         329,477$        

Total Utilities 26,962$        30,998$        25,165$        43,426$        20,042$           23,178$         169,772$        

Maintenance
Salaries & Benefits 56,869$        53,910$        48,524$        52,513$        48,369$           50,127$         310,312$        

Supplies 4,950$          11,093$        (6,076)$         17,432$        7,778$             11,101$         46,218$           
Contracts 13,850$        15,680$        16,190$        17,956$        32,896$           32,325$         128,956$        

Lawn Care/Snow Removal 18,345$        24,515$        4,759$          -$               23,826$           49,939$         121,384$        
Non-Routine -$              -$              -$               -$               5,020$             -$                5,020$             

Total Maintenance 94,013$        105,198$      63,397$        87,901$        117,889$        143,492$       611,890$        

Insurance 10,935$        10,935$        10,935$        10,935$        10,935$           10,935$         65,612$           
Bad Debt (1,314)$         -$              5,156$          21,448$        -$                 (907)$              24,383$           

Insurance Deductible on Claims -$              -$              -$               -$               5,020$             -$                5,020$             
Total Operating Expenses 189,209$   202,527$   166,796$   213,065$   209,968$      224,590$    1,206,154$  

Net Operating Income 112,743$   102,337$   130,604$   78,204$      96,544$        99,825$       620,257$      

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        64,445$           64,445$         387,202$        

Interest 48,639$        46,989$        46,897$        39,835$        46,726$           47,823$         276,909$        
Total Non-Operating Expense 113,615$      111,434$      111,342$      104,280$      111,171$        112,268$       664,111$        

Net Income (872)$          (9,096)$      19,262$      (26,076)$    (14,628)$       (12,443)$      (43,854)$       

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 Year-to-Date  YTD Budget Variance

Income
Tenant Rental Income 93,935$          94,004$          95,400$          95,559$          94,573$          94,275$          567,746$       535,468$       32,278$          
Rental Subsidy 81,495            78,590            77,324            81,897            87,640            89,462            496,408          536,634          (40,226)          
Bad Debt, Net of Collections 517                 -                  (335)                (2,467)             -                  65                    (2,219)             -                  (2,219)             
Other Income 5,859              1,518              1,039              3,605              15,304            1,983              29,309            24,410            4,898              

Total Income 181,807          174,112          173,429          178,594          197,517          185,785          1,091,244      1,096,513      (5,269)             

Operating Expenses
Salaries & Benefits 15,928            15,928            16,040            15,782            15,343            13,787            92,809            105,483          (12,674)          
Audit Fees 525                 525                 735                 582                 539                 539                 3,445              6,689              (3,244)             
Legal Fees -                  40                    -                  -                  -                  10                    50                    669                 (619)                
Bank Fees 472                 517                 43                    531                 1,100              495                 3,158              1,641              1,517              
HOA Fees 2,569              2,569              2,569              2,765              2,765              2,765              16,002            13,588            2,414              
Management Fees 6,680              6,680              6,680              6,680              6,680              6,680              40,080            40,080            -                  
Asset Management Fees -                  -                  -                  -                  -                  -                  -                  2,898              (2,898)             
Indirect Admin -                  -                  -                  -                  -                  -                  -                  -                  -                  
Admin Contracts -                  -                  -                  -                  -                  -                  -                  -                  -                  
Office Expenses 220                 220                 206                 194                 198                 303                 1,342              2,590              (1,248)             
Tenant Services 315                 -                  -                  -                  -                  -                  315                 -                  315                 
Insurance 7,900              7,900              7,900              7,900              7,900              7,900              47,400            45,971            1,429              
Maintenance Materials 5,474              1,570              2,612              1,899              9,468              5,359              26,382            17,389            8,994              
Non-Routine Maintenance -                  -                  -                  -                  -                  -                  -                  20,808            (20,808)          
Outside Contract Labor 5,723              11,279            14,464            11,687            16,699            51,553            111,405          70,427            40,978            
Telephone Expense 587                 365                 365                 364                 364                 364                 2,410              1,327              1,083              
Property Utilities 24,930            23,536            22,720            24,230            17,643            22,575            135,635          144,713          (9,078)             

Total Operating Expense 71,324            71,130            74,335            72,616            78,698            112,331          480,433          474,272          6,161              

Net Operating Income 110,483          102,982          99,094            105,979          118,819          73,454            610,811          622,240          (11,430)          

Non-Operating Expenses
Depreciation 110,187          110,187          110,187          110,187          110,187          110,187          661,119          661,119          -                  
Interest Expense 85,506            78,866            75,834            76,393            80,879            79,254            476,732          469,808          6,924              
Amortization Expense 2,157              2,157              2,157              2,157              2,157              2,157              12,942            12,942            0                      
Insurance Recovery Proceeds -                  -                  -                  -                  -                  -                  -                  -                  
Insurance Deductible on Claims 1,094              6,580              (7,674)             -                  -                  -                  -                  -                  

Total Non-operating Expense 198,943          197,790          180,504          188,736          193,222          191,598          1,150,793      1,143,869      6,924              

Total Net Income (Loss) (88,460)$        (94,807)$        (81,410)$        (82,758)$        (74,404)$        (118,143)$      (539,982)$      (521,629)$      (18,354)$        

Aspinwall, LLC
Income Statement

For the Year Ending December 31, 2018
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Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018 Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 50,666$          51,715$          51,752$          51,908$    50,766$    52,042$    308,849$       306,184$       2,665$            
Rental Subsidy 10,126            10,245            10,295            10,009       10,009       10,005       60,689            41,712            18,977            
Bad Debt, Net of Collections -                  -                  -                  -             -             -             -                  -                  -                  
Other Income 406                 218                 (42)                  199            271            9                1,061              625                 436                 

Total Income 61,198            62,178            62,005            62,116      61,046      62,056      370,599         348,521         22,078            

Operating Expenses
Salaries & Benefits 9,652              9,652              9,750              10,711       10,588       10,156       60,510            75,972            (15,462)           
Audit Fees 503                 503                 503                 647            539            539            3,235              3,714              (479)                
Legal Fees -                  -                  -                  -             10              -             10                   210                 (200)                
Bank Fees -                  2                      2                      2                2                2                9                      508                 (499)                
HOA Fees -                  -                  -                  -             -             -             -                  -                  -                  
Management Fees 2,874              2,874              2,874              2,874         2,874         2,874         17,242            17,242            (0)                    
Asset Management Fees -                  -                  -                  -             -             -             -                  3,074              (3,074)             
Admin Contracts -                  -                  -                  -             -             -             -                  -                  -                  
Office Expenses -                  -                  -                  -             -             -             -                  985                 (985)                
Tenant Services 17                   -                  -                  -             -             -             17                   -                  17                   
Insurance 3,008              3,008              3,008              3,008         3,008         3,008         18,045            22,691            (4,646)             
Maintenance Materials 209                 851                 249                 600            2,082         685            4,676              6,144              (1,468)             
Non-Routine Maintenance -                  -                  -                  -             -             -             -                  5,943              (5,943)             
Outside Contract Labor 2,685              7,267              8,465              6,753         12,388       15,477       53,036            27,824            25,212            
Telephone Expense 887                 888                 879                 878            878            823            5,232              4,572              660                 
Property Utilities 7,412              6,230              6,471              3,980         4,094         4,284         32,469            41,615            (9,146)             

Total Operating Expense 27,247            31,274            32,200            29,452      36,463      37,847      194,482         210,494         (16,013)          

Net Operating Income 33,951            30,904            29,805            32,665      24,583      24,210      176,118         138,027         38,091            

Non-Operating Expenses  
Depreciation 38,446            38,446            38,446            38,446       38,446       38,471       230,701          230,677          25                   
Interest Expense 22,307            22,294            22,281            22,268       22,255       22,242       133,645          133,601          44                   
Amortization Expense 944                 944                 944                 944            944            944            5,663              5,663              -                  
Insurance Recovery Proceeds -                  -                  -                  -             -             -             -                  -                  -                  
Insurance Deductible on Claims -                  -                  -                  -             -             -             -                  -                  -                  
Incentive management fee -                  -                  -                  -             22,902       -             22,902            -                  22,902            

Total Non-operating Expense 61,696            61,684            61,671            61,658      84,547      61,656      392,911         369,940         22,971            

Total Net Income (Loss) (27,746)$        (30,780)$        (31,865)$        (28,993)$   (59,963)$   (37,446)$   (216,794)$      (231,913)$      15,119$         

Josephine Commons, LLC         
Income Statement

For the Year Ending December 31, 2018
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Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018  Year-to-Date 
Income

Tenant Rental Income 92,090$       108,098$     132,751$     153,301$     158,763$     164,787$     809,790$         
Subsidies 53,068          52,052          60,064          72,300          70,011          70,048          377,543           
Bad Debt Net of Collections -                -                -                -                -                -                -                   
Other Revenue 1,406            2,316            2,763            1,370            1,396            2,360            11,612             

Total Revenue 146,564       162,466       195,578       226,971       230,170       237,195       1,198,945        

Operating Expenses
Salaries & Benefits 19,962          19,962          26,066          16,107          16,740          14,990          113,827           
Audit fees 28                 -                450               1,667            925               518               3,588               
Legal Fees -                -                10                 -                -                305               315                   
Bank Fees 325               413               389               420               674               372               2,593               
Management Fees -                -                22,416          10,152          10,295          10,568          53,430             
Admin Contracts (286)              (264)              264               (187)              (121)              -                (594)                 
Office Expenses -                35                 451               988               538               336               2,348               
Asset Management Fees -                -                (417)              -                -                -                (417)                 
Advertising and Marketing -                -                1,875            -                -                -                1,875               
Tenant Services -                -                1,997            2,082            2,135            -                6,214               
Insurance 7,435            7,435            7,435            11,353          11,768          11,768          57,194             
Maintenance Materials 5,728            3,892            4,609            3,953            4,753            4,065            27,000             
Outside Contract Labor 2,692            6,625            8,239            5,956            5,688            7,771            36,971             
Telephone Expense -                -                -                -                25                 25                 50                     
Property Utilities 7,706            23,446          26,065          34,207          4,957            22,387          118,768           

Total Operating Expense 43,588         61,545         99,849         86,699         58,376         73,105         423,163           

Net Operating Income 102,976       100,921       95,729         140,272       171,794       164,090       775,783           

Non-Operating Expenses
Depreciation 207,201       207,201       207,201       390,193       252,949       252,949       1,517,695        
Interest Expense 19,827          85,365          177,820       19,872          200,956       118,553       622,393           
Amortization Expense 860               860               860               860               860               860               5,160               
Extraordinary Maintenance -                -                -                -                25,185          43,300          68,485             

Total Non-Operating Expense 227,888       293,426       385,881       410,925       479,950       415,662       2,213,733        

Total Net Income (Loss) (124,912)$    (192,505)$    (290,152)$    (270,653)$    (308,156)$    (251,572)$    (1,437,951)$    

Kestrel I LLC
Income Statement

For the Year Ending December 31, 2018
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 www.bouldercountyhhs.org 

 
 

 

                                                                                  

 
 
 
 

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. East Lafayette Planned Community of Workforce Housing update—Marcus Pachner, Community 
Outreach and Engagement partner, The Pachner Company, Ian Swallow, BCHA Housing 
Development Planner (2:00 – 2:20 p.m.) 

a. Update on public engagement progress 
b. East Lafayette Advisory Committee (ELAC) initial meeting on August 15, 2018 
c. Community Design Open House, August 25, 2018 

 
3. Nederland Workforce Housing Community Naming Activity: “Name it Ned” contest—Mackenzie 

Sehlke, BCDHHS Public Affairs Specialist (2:20 – 2:25 p.m.) 
 

4. Mobility for All updates—Angel Bond, Mobility for All Program Manager (2:25 – 2:40 p.m.) 
a. EcoPass updates 
b. Kestrel Community mobility strategies 

 

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

Monthly Board Meeting Agenda 
Tuesday, August 28, 2018, 2:00 – 3:15 p.m. 
Commissioners’ Hearing Room – 3rd Floor  

Boulder County Courthouse, Boulder, Colorado 
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5. Housing Division Director updates—Norrie Boyd, Housing Division Director, BCDHHS (2:40 – 2:50 
p.m.) 

a. Housing Division operations updates 
 

6. BCHA Financial update—Will Kugel, Finance Division Director, BCDHHS (2:50 – 3:05 p.m.) 
a. 2019 Housing Budget Overview 

 

7. Matters from Members of the Housing Authority Board 

 

8. Matters from Members of the Public on Housing Authority topics  

 

9. Call to Order – as Human Services Board 

 

10. Matters from Members of the Human Services Board 

 

11. Matters from Members of the Public on Human Services topics (approximately 3:05 p.m.) 

 

Upcoming Meetings 

Boulder County Housing Authority/Human Services Board Meetings —Tuesday, September 25, 2018, 
1:00-2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Human Services Focus  

 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, October 30, 2018, 
1:00-2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Housing Authority Focus  
 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, December 11, 2018, 
1:00-2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Human Services Focus  
 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, January 29, 2019, 
1:00-2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Housing Authority 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 
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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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BCHA Executed Contracts
July 23, 2018 - August 19, 2018

Date Executed Contractor Name Description

7/26/2018

City of Longmont, Longmont General 
Improvement District, Longmont Downtown 
Development Authority, RLET Properties

Development and Operation of the Coffman Parking Garage 
(MOU) -$                         

7/31/2018

Allied Waste Transportation, Inc. DBA Allied 
Waste Services of Denver, Republic Services of 
Denver

Trash at Cottonwood (Renewal/Amendment 01: add 1433 
Emery eff 12/27/18) 10,000.00$             *

7/31/2018 SB Clark Task Order 4: Task item for Coffman Street project. 7,500.00$               *

8/2/2018 Enzo Gentile continuing services contract for handywork 50,000.00$             *

8/6/2018
Heaven’s Best Carpet Cleaning dba Caldwell 
Enterprises carpet cleaning 10,000.00$             *

8/14/2018 Apex Companies, LLC Environmental assessments (Renewal 03) (RFP 6059-14) 24,999.00$             *

8/17/2018 Colorado Security Services, LLC security at BCHA sites 4,999.00$               *

 Contract Amount
(*not to exceed) 
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August 28, 2018 
BOCC Meeting 

BCHA - Finance Update 
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Agenda 

 
1) 2019 Budget Goals and Approach 

 

2) 2019 Budget Drivers 
 

3) 2019 Budget Opportunities 

2 
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2019 Housing Budget Goals  

1) Maximize new Housing Choice Voucher Dollars 

•Successfully deploy $1.6M in new Housing Choice Voucher (HCV) 
funds. 

 

2) Development Pipeline 

•Continue to work on potential development projects that support 
the Regional Housing Strategy and increase affordable housing 
stock. 

 

3) Housing Property Operations Efficiencies 

•Create efficiencies with structural changes within the maintenance 
department. 

 

4) Capital Development / Asset Protection 

• Implement a capital development plan that prioritizes health and 
safety projects to protect the portfolio. 

3 
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2019 Housing Budget Drivers 

Occupancy Rate 

• Goal of 95% occupancy rate for 2019 on all BCHA and LIHTC 
properties. 

 

Rental Revenue 

• Focus on lease-up operations metrics, vacancy rate, days 
vacant, time to turn units. 

• As BCHA continues to build its organizational capacity to 
manage the growth of the portfolio, increasing rental 
revenue will be a focus of the Housing Operations Group. 

 

Maintenance Reorganization 

• Ensuring the maintenance reorganization creates efficiencies 
and cost savings over time. 

 

4 
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2019 Housing Budget Drivers: Occupancy Rates 

• BCHA has hired new Property 
Managers to increase the capacity of 
organization to manage the growth 
and lease-up of vacant units. 

50% increase in # of units 2013-2018 
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• Rapid growth of the portfolio combined 
with the new LIHTC developments has 
created substantial growth in the number 
of units. 
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2019 Housing Budget Drivers: Rental Revenue 
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Expect to see rental 
revenue and occupancy 
rates increase with 
deployment of HCV 
funds, as capacity in 
organization builds, and 
with potential rental 
increases for 2019. 
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2019 Housing Budget Drivers:  
Maintenance Reorganization 

• Integrating weatherization staff into maintenance 
operations 
 

• Improving maintenance processes to reduce expenses 
 

• Using existing skilled staff to implement capital plan and 
complete work that was previously contracted out 

7 
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2019 Housing Budget Opportunities 

Deployment of new $1.6M of Housing Choice Vouchers 

• House more low-income residents and decrease vacancies 
within portfolio 

 

Development Pipeline 

• 9% LIHTC – Nederland (2019) 

• 4% LIHTC – Coffman (2020) 

• Emma Street – (2021 and forward) 

 

Housing Operations Group 

• Focus group of high level managers to discuss strategy and 
implement improved business practices for the housing 
authority.  

 

8 
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2019 Opportunities: Deployment of HCV Funds 
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$1.7M increase in 
funding over 
2013-2018 
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2019 Opportunities: Deployment of HCV Funds 

Increase 
voucher 
holders 

Increase 
payment 
standard 

Increase 
FUP 

vouchers 

$1.6M 
HCV Funds 

•House more low-income residents 

• Increase payment standard –  
voucher holders will have a 
better chance at renting a unit 
(able to compete better with 
private market rents) 

•Application for 50 additional vouchers 
was submitted June 2018. 

10 
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2019 Opportunities: Development Pipeline 

2019  2020  2021  2022 
 
9% LIHTC Nederland (26 units) 
Pre-development Construction 
 
   
4% LIHTC Coffman (73 units) 
Pre-development Construction 
   
 
4% LIHTC Emma Street 
Pre-development    Construction 

11 

Development meets an over-arching goal for the Housing Authority and 
Boulder County, as well as one of the goals for the Regional Housing 
Strategy, to increase the stock of affordable housing. 

+102 
units 
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2019 Opportunities: Housing Operations Group 

Housing Operations Group 
 

To develop and implement improved business practices to effectively manage risk, 
reduce expenditures, maximize revenues, and to maximize access to affordable 
housing and sustainability operations to the residents of Boulder County. 

Specific focus:   

• Identify and track key performance metrics that impact BCHA operations 
and fiscal sustainability 

• Improve dashboards and reporting tools to inform management 
decisions 

12 
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Jan Feb Mar Apr May Jun Jul Actual YTD
Operating Revenue

Tenant Revenue 172,496$     172,415$     172,457$      173,799$      175,937$        182,514$       183,108$      1,232,726$     
Rental Subsidy 118,806$     116,195$     116,809$      106,623$      122,325$        132,810$       130,493$      844,063$        

Other Income 10,650$        16,254$        8,134$          10,846$        8,249$             9,092$            12,060$        75,284$           
Total Operating Revenue 301,952$   304,864$   297,400$    291,268$    306,511$      324,415$     325,662$    2,152,073$  

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 43,283$        42,315$        41,126$        46,471$        42,409$           37,562$         42,442$        295,608$        

Admin Expenses 4,544$          1,453$          851$              8,949$          6,740$             1,638$            5,461$          29,636$           
Indirect Costs 10,786$        11,626$        20,166$        19,532$        8,211$             9,700$            19,433$        99,453$           

Total Admininstrative Expenses 58,613$        55,395$        62,142$        74,952$        57,360$           48,900$         67,335$        424,697$        

Total Utilities 26,962$        30,998$        25,165$        43,426$        20,042$           23,178$         50,487$        220,259$        

Maintenance
Salaries & Benefits 56,869$        53,910$        48,524$        52,513$        48,369$           50,127$         48,144$        358,456$        

Supplies 4,950$          11,093$        (6,076)$         17,432$        7,778$             11,101$         10,786$        57,004$           
Contracts 13,850$        15,680$        16,190$        17,956$        32,896$           32,325$         28,514$        157,470$        

Lawn Care/Snow Removal 18,345$        24,515$        4,759$          -$               23,826$           49,939$         18,160$        139,544$        
Non-Routine -$              -$              -$               -$               -$                 -$                -$               -$                 

Total Maintenance 94,013$        105,198$     63,397$        87,901$        112,869$        143,492$       105,604$      712,474$        

Insurance 10,935$        10,935$        10,935$        10,935$        10,935$           10,935$         10,935$        76,547$           
Bad Debt (1,314)$         -$              5,156$          21,448$        -$                 (907)$              110$              24,493$           

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$    1,463,491$  

Net Operating Income 112,743$   102,337$   130,604$    52,606$      100,285$      98,817$       91,190$      688,582$      

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        64,445$           64,445$         64,445$        451,647$        

Interest 48,639$        46,989$        46,897$        39,835$        46,726$           47,823$         46,737$        323,646$        
Total Non-Operating Expense 113,615$     111,434$     111,342$      104,280$      111,171$        112,268$       111,182$      775,293$        

Net Income (872)$          (9,096)$       19,262$      (51,674)$     (10,887)$       (13,451)$      (19,992)$     (86,711)$       

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 Year-to-Date  YTD Budget Variance

Income
Tenant Rental Income 107,206$       110,111$       111,377$       106,804$       101,061$       99,239$         98,325$         734,123$       624,713$       109,410$       
Rental Subsidy 81,495           78,590           77,324           81,897           87,640           89,462           90,376           586,784         626,073         (39,289)          
Vacancy Loss (13,271)          (16,107)          (15,977)          (11,245)          (6,488)            (4,964)            (3,965)            (72,017)          -                  (72,017)          
Bad Debt, Net of Collections 517                 -                  (335)               (2,467)            -                  65                   -                  (2,219)            -                  (2,219)            
Other Income 5,859              1,518              1,039              3,605              15,304           1,983              2,092              31,401           28,479           2,922              

Total Income 181,807         174,112         173,429         178,594         197,517         185,785         186,828         1,278,072      1,279,265      (1,193)            

Operating Expenses
Salaries & Benefits 15,928           15,928           16,040           15,782           15,343           13,787           14,419           107,229         123,064         (15,835)          
Audit Fees 525                 525                 735                 582                 539                 539                 539                 3,984              7,804              (3,820)            
Legal Fees -                  40                   -                  -                  -                  10                   -                  50                   780                 (730)               
Bank Fees 472                 517                 43                   531                 1,100              495                 562                 3,720              1,915              1,806              
HOA Fees 2,569              2,569              2,569              2,765              2,765              2,765              2,765              18,767           15,852           2,915              
Management Fees 6,680              6,680              6,680              6,680              6,680              6,680              6,680              46,760           46,760           -                  
Asset Management Fees -                  -                  -                  -                  -                  -                  -                  -                  3,381              (3,381)            
Indirect Admin -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
Admin Contracts -                  -                  -                  -                  -                  -                  -                  -                  -                  -                  
Office Expenses 220                 220                 206                 194                 198                 303                 216                 1,558              3,022              (1,464)            
Tenant Services 315                 -                  -                  -                  -                  -                  -                  315                 -                  315                 
Insurance 7,900              7,900              7,900              7,900              7,900              7,900              7,900              55,300           53,632           1,667              
Maintenance Materials 5,474              1,570              2,612              1,899              9,468              5,359              3,965              30,347           20,287           10,060           
Non-Routine Maintenance -                  -                  -                  -                  -                  -                  -                  -                  24,276           (24,276)          
Outside Contract Labor 5,723              11,279           14,464           11,687           16,699           51,553           15,272           126,676         82,165           44,512           
Telephone Expense 587                 365                 365                 364                 364                 364                 377                 2,786              1,548              1,238              
Property Utilities 24,930           23,536           22,720           24,230           17,643           22,575           34,058           169,693         168,832         861                 

Total Operating Expense 71,324           71,130           74,335           72,616           78,698           112,331         86,753           567,186         553,318         13,868           

Net Operating Income 110,483         102,982         99,094           105,979         118,819         73,454           100,075         710,886         725,947         (15,061)          

Non-Operating Expenses
Depreciation 110,187         110,187         110,187         110,187         110,187         110,187         110,187         771,306         771,306         -                  
Interest Expense 85,506           78,866           75,834           76,393           80,879           79,254           82,285           559,016         548,109         10,907           
Amortization Expense 2,157              2,157              2,157              2,157              2,157              2,157              2,157              15,099           15,099           0                     
Insurance Recovery Proceeds -                  -                  -                  -                  -                  -                  -                  -                  -                  
Insurance Deductible on Claims 1,094              6,580              (7,674)            -                  -                  -                  -                  -                  -                  

Total Non-operating Expense 198,943         197,790         180,504         188,736         193,222         191,598         194,628         1,345,421      1,334,514      10,907           

Total Net Income (Loss) (88,460)$        (94,807)$        (81,410)$        (82,758)$        (74,404)$        (118,143)$     (94,553)$        (634,535)$     (608,567)$     (25,968)$        

Aspinwall, LLC
Income Statement

For the Year Ending December 31, 2018
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Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018 Jul-2018 Year-to-Date
 Year-to-Date 

Budget Variance

Income
Tenant Rental Income 51,921$          51,802$          51,752$          52,038$    52,038$    52,042$    52,048$    363,641$        357,215$        6,426$            
Rental Subsidy 10,126            10,245            10,295            10,009       10,009       10,005       9,999         70,688            48,664            22,024            
Vacancy Loss (1,255)             (87)                   -                   (130)           (1,272)        -             (2,020)        (4,764)             -                   (4,764)             
Bad Debt, Net of Collections -                   -                   -                   -             -             -             -             -                   -                   -                   
Other Income 406                  218                  (42)                   199            271            9                 325            1,386              729                  657                  

Total Income 61,198            62,178            62,005            62,116       61,046       62,056       60,352       430,951          406,608          24,343            

Operating Expenses
Salaries & Benefits 9,652              9,652              9,750              10,711       10,588       10,156       10,982       71,493            88,634            (17,142)           
Audit Fees 503                  503                  503                  647            539            539            539            3,774              4,333              (559)                
Legal Fees -                   -                   -                   -             10               -             -             10                    245                  (235)                
Bank Fees -                   2                      2                      2                 2                 2                 2                 11                    593                  (582)                
HOA Fees -                   -                   -                   -             -             -             -             -                   -                   -                   
Management Fees 2,874              2,874              2,874              2,874         2,874         2,874         2,874         20,116            20,116            (0)                     
Asset Management Fees -                   -                   -                   -             -             -             -             -                   3,587              (3,587)             
Admin Contracts -                   -                   -                   -             -             -             -             -                   -                   -                   
Office Expenses -                   -                   -                   -             -             -             -             -                   1,149              (1,149)             
Tenant Services 17                    -                   -                   -             -             -             -             17                    -                   17                    
Insurance 3,008              3,008              3,008              3,008         3,008         3,008         3,008         21,053            26,473            (5,420)             
Maintenance Materials 209                  851                  249                  600            2,082         685            2,886         7,562              7,168              394                  
Non-Routine Maintenance -                   -                   -                   -             -             -             -             -                   6,933              (6,933)             
Outside Contract Labor 2,685              7,267              8,465              6,753         12,388       15,477       9,305         62,341            32,461            29,880            
Telephone Expense 887                  888                  879                  878            878            823            877            6,109              5,334              775                  
Property Utilities 7,412              6,230              6,471              3,980         4,094         4,284         3,941         36,410            48,551            (12,141)           

Total Operating Expense 27,247            31,274            32,200            29,452       36,463       37,847       34,414       228,896          245,577          (16,681)           

Net Operating Income 33,951            30,904            29,805            32,665       24,583       24,210       25,938       202,056          161,031          41,024            

Non-Operating Expenses  
Depreciation 38,446            38,446            38,446            38,446       38,446       38,471       38,522       269,224          269,123          101                  
Interest Expense 22,307            22,294            22,281            22,268       22,255       22,242       23,786       157,431          155,868          1,564              
Amortization Expense 944                  944                  944                  944            944            944            944            6,606              6,606              -                   
Insurance Recovery Proceeds -                   -                   -                   -             -             -             -             -                   -                   -                   
Insurance Deductible on Claims -                   -                   -                   -             -             -             -             -                   -                   -                   
Incentive management fee -                   -                   -                   -             22,902       -             -             22,902            -                   22,902            

Total Non-operating Expense 61,696            61,684            61,671            61,658       84,547       61,656       63,252       456,164          431,596          24,567            

Total Net Income (Loss) (27,746)$        (30,780)$        (31,865)$        (28,993)$   (59,963)$   (37,446)$   (37,314)$   (254,108)$      (270,565)$      16,457$          

Josephine Commons, LLC         
Income Statement

For the Year Ending December 31, 2018
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Jan-2018 Feb-2018 Mar-2018 Apr-2018 May-2018 Jun-2018 Jul-2018  Year-to-Date 
Income

Tenant Rental Income 187,572$      188,588$      180,576$      168,340$      170,629$      170,592$      171,759$      1,238,056$      
Subsidies 53,068          52,052          60,064          72,300          70,011          70,048          68,881          446,424            
Vacancy Loss (95,482)         (80,490)         (47,825)         (15,039)         (11,866)         (5,805)           (6,831)           (263,338)          
Bad Debt Net of Collections -                -                -                -                -                -                -                -                    
Other Revenue 1,406            2,316            2,763            1,370            1,396            2,360            1,724            13,337              

Total Revenue 146,564        162,466        195,578        226,971        230,170        237,195        235,533        1,434,478        

Operating Expenses
Salaries & Benefits 19,962          19,962          26,066          16,107          16,740          14,990          16,414          130,242            
Audit fees 28                  -                450                1,667            925                518                518                4,106                
Legal Fees -                -                10                  -                -                305                707                1,021                
Bank Fees 325                413                389                420                674                372                365                2,958                
Management Fees -                -                22,416          10,152          10,295          10,568          10,521          63,951              
Admin Contracts (286)              (264)              264                (187)              (121)              -                (33)                (627)                  
Office Expenses -                35                  451                988                538                336                1,215            3,563                
Asset Management Fees -                -                (417)              -                -                -                -                (417)                  
Advertising and Marketing -                -                1,875            -                -                -                -                1,875                
Tenant Services -                -                1,997            2,082            2,135            -                361                6,575                
Insurance 7,435            7,435            7,435            11,353          11,768          11,768          11,768          68,962              
Maintenance Materials 5,728            3,892            4,609            3,953            4,753            4,065            2,859            29,859              
Outside Contract Labor 2,692            6,625            8,239            5,956            5,688            7,771            9,496            46,468              
Telephone Expense -                -                -                -                25                  25                  25                  75                      
Property Utilities 7,706            23,446          26,065          34,207          4,957            22,387          37,468          156,237            

Total Operating Expense 43,588          61,545          99,849          86,699          58,376          73,105          91,685          514,848           

Net Operating Income 102,976        100,921        95,729          140,272        171,794        164,090        143,848        919,630           

Non-Operating Expenses
Depreciation 207,201        207,201        207,201        390,193        252,949        252,949        252,949        1,770,644        
Interest Expense 19,827          85,365          177,820        19,872          200,956        118,553        24,583          646,977            
Amortization Expense 860                860                860                860                860                860                860                6,020                
Extraordinary Maintenance -                -                -                -                25,185          43,300          13,050          81,535              
Other Non-Operating Revenue -                -                -                -                -                -                (59,444)         (59,444)             

Total Non-Operating Expense 227,888        293,426        385,881        410,925        479,950        415,662        231,998        2,445,732        

Total Net Income (Loss) (124,912)$    (192,505)$    (290,152)$    (270,653)$    (308,156)$    (251,572)$    (88,151)$      (1,526,101)$     

Kestrel I LLC
Income Statement

For the Year Ending December 31, 2018
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BCHA Executed Contracts    
August 20, 2018 - September 18, 2018    

     
Date 

Executed 
Contractor Name Description 

 Contract Amount 
(*not to exceed)  

8/21/2018 RNN Architects 

Contract amendment for the Coffman Street project. 
Amended scope to include entitlements and expansion of 
project, and parking garage design.  $    495,000.00  * 

8/22/2018 Online Rental Exchange criminal background checks (Renewal 02)  $      10,000.00  * 

8/27/2018 Scott, Cox and Associates survey for Alpine  $        4,999.00    

 

 
 
BCHA Business Resolutions 
June 2018 – September 2018  
 
Resolution 2018 – 05 – A Resolution of the Board of Commissioners of the Housing Authority of 
the County of Boulder, Colorado (The “Authority”) authorizing execution of a delegation 
agreement by and between the Housing Authority of the County of Boulder, CO and the 
Colorado Housing and Finance Authority and certain matters relating thereto. 
 
Resolution 2018-06 – A Resolution approving disposition of Real Property known as 421 Aspen 
Ridge Drive & 1317 W. Baseline Road in Lafayette, CO 80026 (the “Thomas Day Property”); and 
Delegating to the Executive Director, the Deputy Director, and all Attorneys of the County 
Attorney’s Office Authority to sign contract and closing documents. 
 
Resolution 2018-08 – A Resolution declaring the intent of the Housing Authority of the County 
of Boulder, CO, to issue Housing Revenue Bonds to provide financing for Affordable Housing, 
and providing other matters relating thereto. 
 
Resolution 2018 – 09 – A Resolution approving acquisition of Real Property and Delegating to 
the Executive Director, the Deputy Director, and all Attorneys of the County Attorney’s Office 
Authority to sign contract and closing documents.  
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809 Units  
368 BCHA-owned (45%)                  441 LIHTC Units (55%)   
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1) Maximize new Housing Choice Voucher Dollars

• Successfully deploy $1.6M in new Housing Choice Voucher (HCV) funds

2) Development Pipeline

• Continue to work on potential development projects that support the 
Regional Housing Strategy and increase affordable housing stock.

3) Stabilize Housing Property Operations

• Create efficiencies with structural changes within the maintenance 
department

4) Capital Development / Asset Protection

• Implement a capital development plan that prioritizes health and safety 
projects to protect the portfolio

2019 BCHA Budget Goals

3
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2019 Assumptions

Maintain current funding levels for federal programs

Low to moderate rent increase expected Jan 1, 2019

95% occupancy rate (93% for LIHTC properties)

3% payroll expense increase

BCHA expenses for LIHTCs are fully reimbursed

Grant programs are budget neutralGrant programs are budget neutral

4
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2019 Significant Changes

$1.6M additional funding for Housing Choice Voucher

Focus and streamline BCHA operations and integrate

weatherization staff into maintenance operations

Focus on Regional Housing Strategy and critical

programs, accordingly the following programs will no 

longer be administered by BCHA:

• Tenant Based Rental Assistance

• City of Boulder rehabilitation program

• Revolving Loan program

• Weatherization

Flood mitigation assistance (CDBG-DR) concluded

No New Development Fees in 2019 5
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2019 BCHA Revenues Budget

with Low Income Housing Tax Credit Units

$24,110,307
Revenue 45%

41%

6%

5%

3%

Grant & Program Revenues
$10,880,869

Tenant Rental Income w/ Subsidy
$9,842,199

Housing Stabilization Program (HSP)
$1,550,000

Mgmt Fees & Other Income
$1,167,585

Interest Income
$669,654

6
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41%

22%

13%

11%

8%

3% 2%

Client Services/Expense
$11,489,121

Depreciation (& other non-cash)
$6,299,920

Salary & Benefits
$3,799,346

Direct Expenses w/ insurance & utilities
$2,979,908

Interest Expense
$2,319,490

Other (Fees, Legal,  Non-routine)
$844,228

Indirect Expenses
$449,564

2019 BCHA Expenses Budget

with Low Income Housing Tax Credit Units

$28,181,577
Expenses

7
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BCHA Operating Fund

• General Admin
• 2012 Bond Group
• 2013 Bond Group
• Individual Loans
• Rural Development
• Properties with No Debt
• Pre-development

368 Total Units
21% of expense budget

Grant-Program Funds

• Housing Choice Vouchers

• Housing Stabilization (HSP)

• Family Self-Sufficiency (FSS)

• Home Buyer Education(HBE)

45% of expense budget

LIHTC Partnerships
• Josephine Commons

74 Units

• Aspinwall LLC

167 Units

• Kestrel

200 Units in 2018

441 Total Units
34% of expense budget

BCHA Structure - 2019

8
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38%

15%
13%

13%

9%

6%
6%

Maintenance Expenses (incl. payroll)
$2,193,885

Other
$902,177

Depreciation (& other non-cash)
$744,579

Salary & Benefits  (non-maintenance)
$753,417

Interest Expense
$555,830

Indirect Non-Labor costs
$344,585

Utilities
$337,784

BCHA Operating Fund

2019 Budgeted Expenses

- Rent, Training, Supplies, 
Phone, Printing,  Legal

$5,832,257
Operating Expenses

9
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BCHA Grant-Program Fund

2019 Budgeted Expenses

Grant-Program Fund Uses

Source of Funds

Federal 10,856,870

Human Services 1,594,469

State & non-Boulder 
County Local

66,969

BCHA Grant Reserves 120,000

Total Grants 12,638,308

$12,638,308
Grant Expenses

79%

17%                         
2%

1%

0%

Housing Choice Voucher
w/ admin
$10,011,545

Housing Stabilization
$2,230,738

FSS Program
Coordinator Grant
$252,025

Short Term Housing
$120,000

Home Buyer Education
$24,000

10
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LIHTC Partnerships 

2019 Budgeted Expenses 

11

55%33%

12%

$9,711,012
LIHTC Expenses

Kestrel, $5,373,537

Aspinwall, $3,194,399

Josephine Commons, $1,143,076
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Hope for the future, help when you need it. 12

Boulder County Commissioners

Residents

Partners

County staff 

for your on-going support and leadership!

Thank you
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Jan Feb Mar Apr May Jun Jul Aug Actual YTD
Operating Revenue

Tenant Revenue 172,496$      172,415$      172,457$      173,799$      175,937$        182,514$       183,108$      180,208$      1,412,934$     
Rental Subsidy 118,806$      116,195$      116,809$      106,623$      122,325$        132,810$       130,493$      134,410$      978,473$        
Other Income 10,650$        16,254$        8,134$          10,846$        8,249$             9,092$            12,060$        14,722$        90,006$           

Total Operating Revenue 301,952$   304,864$   297,400$    291,268$    306,511$      324,415$     325,662$    329,340$    2,481,413$   

Operating Expenses
Administrative Expenses
Admin Salaries & Benefits 43,283$        42,315$        41,126$        46,471$        42,409$           37,562$         42,442$        51,582$        347,191$        

Admin Expenses 4,544$          1,453$          851$              8,949$          6,740$             1,638$            5,461$          2,700$          32,336$           
Indirect Costs 10,786$        11,626$        20,166$        19,532$        8,211$             9,700$            19,433$        47,059$        146,512$        

Total Admininstrative Expenses 58,613$        55,395$        62,142$        74,952$        57,360$           48,900$         67,335$        101,341$      526,038$        

Total Utilities 26,962$        30,998$        25,165$        43,426$        20,042$           23,178$         50,487$        22,170$        242,429$        

Maintenance
Salaries & Benefits 56,869$        53,910$        48,524$        52,513$        48,369$           50,127$         48,144$        46,098$        404,554$        

Supplies 4,950$          11,093$        (6,076)$         17,432$        7,778$             11,101$         10,786$        16,579$        73,643$           
Contracts 13,850$        15,680$        16,190$        17,956$        32,896$           32,325$         28,514$        23,076$        180,487$        

Lawn Care/Snow Removal 18,345$        24,515$        4,759$          -$               23,826$           49,939$         18,160$        11,062$        150,607$        
Non-Routine -$              -$              -$               -$               -$                 -$                -$               -$               -$                 

Total Maintenance 94,013$        105,198$      63,397$        87,901$        112,869$        143,492$       105,604$      96,816$        809,290$        

Insurance 10,935$        10,935$        10,935$        10,935$        10,935$           10,935$         10,935$        12,991$        89,538$           
Bad Debt (1,314)$         -$              5,156$          21,448$        -$                 (907)$              110$              -$               24,493$           

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$    1,696,808$   

Net Operating Income 112,743$   102,337$   130,604$    52,606$      100,285$      98,817$       91,190$      96,023$      784,605$      

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        64,445$           64,445$         64,445$        73,865$        525,512$        

Interest 48,639$        46,989$        46,897$        39,835$        46,726$           47,823$         46,737$        53,411$        377,057$        
Total Non-Operating Expense 113,615$      111,434$      111,342$      104,280$      111,171$        112,268$       111,182$      127,276$      902,569$        

Net Income (872)$          (9,096)$       19,262$      (51,674)$     (10,887)$       (13,451)$      (19,992)$     (31,253)$     (117,964)$     

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 Year-to-Date
Year-to-Date 

Budget
OPERATING INCOME

Tenant Rental Income 103,061$          106,921$          108,396$          104,413$          99,248$            98,085$            98,105$            103,623$          821,852$          821,552$           
Subsidies 81,495              78,590              77,324              81,897              87,640              89,462              90,376              85,640              672,424            715,512             

TOTAL GROSS POTENTIAL RENT 184,556            185,511            185,720            186,310            186,888            187,547            188,481            189,263            1,494,276         1,537,064          
Vacancy Loss (9,126)               (12,917)             (12,996)             (8,854)               (4,675)               (3,810)               (3,745)               (9,434)               (65,557)             (107,594)            
TOTAL OTHER INCOME 5,859                 1,518                 1,039                 3,605                 15,304              1,983                 2,092                 3,798                 35,198              32,547                

TOTAL REVENUE 181,289            174,112            173,763            181,061            197,517            185,720            186,828            183,627            1,463,917        1,462,017          

OPERATING EXPENSES
TOTAL PAYROLL EXPENSES 15,928              15,928              16,040              15,782              15,343              13,787              14,419              15,493              122,722            140,644             
TOTAL ADMINISTRATIVE EXPENSES 18,751              18,816              18,832              21,483              19,546              18,992              19,039              18,932              154,392            150,073             
TOTAL UTILITIES 24,930              23,536              22,720              24,230              17,643              22,575              34,058              23,457              193,150            191,167             
TOTAL MAINTENANCE EXPENSES 11,197              12,849              17,076              13,587              26,166              56,912              19,237              22,482              179,505            141,198             

TOTAL OPERATING EXPENSES 70,807              71,130              74,669              75,082              78,698              112,266            86,753              80,364              649,769            623,082             

NET OPERATING INCOME 110,483            102,982            99,094              105,979            118,819            73,454              100,075            103,263            814,149            838,935             

NON-OPERATING REVENUES (EXPENSES)
Depreciation (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (881,492)           (881,492)            
Amortization Expense (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (17,256)             (17,256)              
Interest Expense - Hard Debt (85,506)             (78,866)             (75,834)             (76,393)             (80,879)             (79,254)             (82,285)             166,733            (392,283)           (626,410)            
Interest Expense - Soft Debt -                     -                     -                     -                     -                     -                     -                     (246,688)           (246,688)           -                      
Asset Management Fee -                     -                     -                     -                     -                     -                     -                     -                     -                     (3,864)                 
Incentive Management Fee -                     -                     -                     -                     -                     -                     -                     -                     -                     -                      
Extraordinary Maintenance (1,094)               (6,580)               7,674                 -                     -                     -                     -                     -                     -                     -                      

TOTAL NON-OPERATING REVENUES (EXPENSES) (198,943)           (197,790)           (180,504)           (188,736)           (193,222)           (191,598)           (194,628)           (192,298)           (1,537,719)       (1,529,023)         

NET INCOME (LOSS) (88,460)$           (94,807)$           (81,410)$           (82,758)$           (74,404)$           (118,143)$        (94,553)$           (89,036)$           (723,571)$        (690,088)$          

Aspinwall LLC
Income Statement

For the 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
Year-to-

Date
Year-to-

Date Budget
OPERATING INCOME

Tenant Rental Income 51,706$     51,777$     51,727$     52,038$     52,038$     52,042$     52,078$     52,411$     415,817$     443,160$     
Subsidies 10,126        10,245        10,295        10,009        10,009        10,005        9,999          9,751          80,439         55,616         

TOTAL GROSS POTENTIAL RENT 61,832        62,022        62,022        62,047        62,047        62,047        62,077        62,162        496,256       498,776       
Vacancy Loss (1,040)        (62)              25               (130)            (1,272)        -              (2,050)        (2,050)        (6,579)          (34,914)        
TOTAL OTHER INCOME 406             218             (42)              199             271             9                  325             9                  1,396           833               

TOTAL REVENUE 61,198        62,178        62,005        62,116        61,046        62,056        60,352        60,121        491,073       464,695       

OPERATING EXPENSES
TOTAL PAYROLL EXPENSES 9,652          9,652          9,750          10,711        10,588        10,156        10,982        11,783        83,276         101,296       
TOTAL ADMINISTRATIVE EXPENSES 7,288          7,274          7,265          7,408          7,310          7,245          7,300          7,308          58,399         67,218         
TOTAL UTILITIES 7,412          6,230          6,471          3,980          4,094          4,284          3,941          3,971          40,381         55,486         
TOTAL MAINTENANCE EXPENSES 2,895          8,118          8,714          7,353          14,470        16,162        12,191        6,855          76,758         53,214         

TOTAL OPERATING EXPENSES 27,247        31,274        32,200        29,452        36,463        37,847        34,414        29,918        258,814       277,215       

NET OPERATING INCOME 33,951        30,904        29,805        32,665        24,583        24,210        25,938        30,203        232,259       187,480       

NON-OPERATING REVENUES (EXPENSES)
Depreciation (38,446)      (38,446)      (38,446)      (38,446)      (38,446)      (38,471)      (38,522)      (38,522)      (307,746)     (307,569)     
Amortization Expense (944)            (944)            (944)            (944)            (944)            (944)            (944)            (944)            (7,550)          (7,550)          
Interest Expense - Hard Debt (22,307)      (22,294)      (22,281)      (22,268)      (22,255)      (22,242)      (23,786)      22,087        (135,345)     (178,134)     
Interest Expense - Soft Debt -              -              -              -              -              -              -              (44,524)      (44,524)        -               
Asset Management Fee -              -              -              -              -              -              -              -              -               (4,099)          
Incentive Management Fee -              -              -              -              (22,902)      -              -              -              (22,902)        -               
Extraordinary Maintenance -              -              -              -              -              -              -              -              -               -               

TOTAL NON-OPERATING REVENUES (EXPENSES) (61,696)      (61,684)      (61,671)      (61,658)      (84,547)      (61,656)      (63,252)      (61,904)      (518,067)     (497,352)     

NET INCOME (LOSS) (27,746)$    (30,780)$    (31,865)$    (28,993)$    (59,963)$    (37,446)$    (37,314)$    (31,700)$    (285,808)$   (309,872)$   

Josephine Commons LLC
Income Statement

For the 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 Year-to-Date
OPERATING INCOME

Tenant Rental Income 187,572$         188,588$         180,576$         168,340$         170,629$         170,592$         171,759$         170,544$         1,408,600$     
Subsidies 53,068             52,052             60,064             72,300             70,011             70,048             68,881             70,096             516,520           

TOTAL GROSS POTENTIAL RENT 240,640           240,640           240,640           240,640           240,640           240,640           240,640           240,640           1,925,120        
Vacancy Loss (95,482)            (80,490)            (47,825)            (15,039)            (11,866)            (5,805)              (6,831)              (8,991)              (272,329)         
TOTAL OTHER INCOME 1,406               2,316               2,763               1,370               1,396               2,360               1,724               3,856               17,193             

TOTAL REVENUE 146,564           162,466           195,578           226,971           230,170           237,195           235,533           235,505           1,669,984       

OPERATING EXPENSES
TOTAL PAYROLL EXPENSES 19,962             19,962             26,066             16,107             16,740             14,990             16,414             13,817             144,059           
TOTAL ADMINISTRATIVE EXPENSES 7,501               7,619               35,287             26,475             26,239             23,892             25,447             23,696             176,155           
TOTAL UTILITIES 7,706               23,446             26,065             34,207             4,957               22,387             37,468             18,734             174,971           
TOTAL MAINTENANCE EXPENSES 8,420               10,518             12,848             9,909               10,441             11,836             12,356             9,793               86,120             

TOTAL OPERATING EXPENSES 43,588             61,545             100,266           86,699             58,376             73,105             91,685             66,040             581,305           

NET OPERATING INCOME 102,976           100,921           95,312             140,272           171,794           164,090           143,848           169,466           1,088,679        

NON-OPERATING REVENUES (EXPENSES)
Depreciation (207,201)         (207,201)         (207,201)         (390,193)         (252,949)         (252,949)         (252,949)         (252,949)         (2,023,593)      
Amortization Expense (860)                 (860)                 (860)                 (860)                 (860)                 (860)                 (860)                 (860)                 (6,880)              
Interest Expense - Hard Debt -                   (65,538)            (157,993)         (45)                   (181,129)         (91,598)            -                   (97,643)            (593,947)         
Interest Expense - Soft Debt (19,827)            (19,827)            (19,827)            (19,827)            (19,827)            (26,955)            (24,583)            (18,424)            (169,097)         
Asset Management Fee -                   -                   417                  -                   -                   -                   -                   -                   417                  
Extraordinary Maintenance -                   -                   -                   -                   (25,185)            (43,300)            (13,050)            (560)                 (82,095)            
Other Non-Operating Revenue -                   -                   -                   -                   -                   -                   59,444             -                   59,444             

TOTAL NON-OPERATING REVENUES (EXPEN (227,888)         (293,426)         (385,464)         (410,925)         (479,950)         (415,662)         (231,998)         (370,436)         (2,815,751)      

NET INCOME (LOSS) (124,912)$       (192,505)$       (290,152)$       (270,653)$       (308,156)$       (251,572)$       (88,151)$         (200,970)$       (1,727,072)$    

Kestrel I LLC
Income Statement

For the Year Ending December 31, 2018
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Department of Housing & Human Services 
2525 13th Street, Suite 204 • Boulder, Colorado 80304  •  Tel: 303.441.1000  Fax: 720.564.2283 
3460 Broadway • Boulder, Colorado 80304  •  Tel: 303.441.1000  Fax 303.441.1523 
515 Coffman Street, Suite 100• Longmont, Colorado 80501 • Tel: 303.441.1000     

 www.bouldercountyhhs.org 
 
 

 

                                                                                  
 
 
 
 

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. – 2:15 p.m.) 

a. CCAT Housing and Planning Meeting 
b. Regional Housing Partnership plans for 2019 Housing Summit 
c. U.S. Children’s Bureau visit, Child Welfare prevention discussion 

 
3. Housing Division Director updates—Norrie Boyd (2:15 p.m. – 2:30 p.m.) 

a. Housing Division operations updates 
b. Resident Services 
c. FUP - Housing Choice Voucher process 
d. Rent Increases for January 2019 
 

4. Development Update  - Norrie Boyd (2:30 p.m. – 2:40 p.m.)  
a. Coffman 
b. Nederland 

 

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

Monthly Board Meeting Agenda 
Tuesday, October 30, 2018, 2:00 – 3:15 p.m. 

Commissioners’ Hearing Room – 3rd Floor  
Boulder County Courthouse, Boulder, Colorado 
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5. BCHA Financial update—Will Kugel, Finance Division Director, BCDHHS (2:40 p.m. – 2:55 p.m.) 
 

6. Matters from Members of the Housing Authority Board 
 

7. Matters from Members of the Public on Housing Authority topics  
 

8. Call to Order – as Human Services Board 
 

9. Community of Hope All-Staff video presentation  (2:55p.m.  – 3:00 p.m.) 
 

10. Matters from Members of the Human Services Board 
 

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

Upcoming Meetings 

 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, December 04, 2018, 
2:30 – 3:45 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Human Services Focus  
 
Boulder County Housing Authority/Human Services Board Meetings —Tuesday, January 29, 2019, 
1:00-2:30 p.m. Commissioners’ Hearing Room – 3rd Floor, Boulder County Courthouse, Boulder, 
Colorado 
**Housing Authority 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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BCHA Resolutions 
September 2018 – October 2018 

Resolution 2018 – 07  
BCHA Resolution approving the 2019 Annual Plan Mandated by the U.S. Department of Housing and Urban Development (HUD) 
for Boulder County Housing Authority 

Resolution 2018 – 09 
BCHA Resolution approving acquisition of Real Property and delegating to the Executive Director, the Deputy Director, and all 
Attorneys of the County Attorney’s Office authority to sign contract and closing documents 

Resolution 2018-10 
BCHA Resolution revising the Boulder County Housing Authority Section 8 Housing Choice Voucher Administrative Plan Local 
Preferences 

Resolution 2018 – 11 
Resolution approving the Boulder County Housing Authority Amended Housing Choice Voucher/Section 8 Administrative Plan 
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October 30, 2018
BOCC Meeting

BCHA Housing Update
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It Works!Agenda
Housing Division Director Updates—Norrie Boyd (2:15 p.m. – 2:40 p.m.)

1. Housing Division operations updates  
2. Resident Services at BCHA properties 
3. Housing Choice Voucher process and FUP Update  
4. Rent Increases for January 2019 
5. Development Update

a.) Coffman
b.) Nederland
c.) Emma 
d.) Kestrel energy tracking
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Housing Division Operations Updates
 Developing and implementing improved business practices to effectively manage 

risk, reduce expenditures, maximize revenues, and maximize access to affordable 
housing and sustainability operations to the residents of Boulder County. 

 Creating processes within BCHA, to find the most efficient and cost effective 
methods to perform all aspects of our work and to better serve our residents.  

 Decreased dependence on outside contractors by utilizing our newly transitioned in-
house staff. 

 New teams:
• HVAC team that has revamped cooling and heating units at our senior 

buildings and is able to address ‘no heats’ in a timely matter. 
Snow removal pilot program that will allow us to save money that can then 
be spent on building upgrades and maintenance. 
Unit turn team focuses all of their time on unit turns allowing other teams to 
focus on work order and client specific needs.  
Streamlining Work Orders and unit turn process through the use of 
improved technology and a paperless work order system.  

End goal = develop and implement cost effective changes that will ultimately 
improve the quality of life for our tenants, simplify the processes within BCHA and 
decrease unnecessary expenditures. 7



The Meaning of Community
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Community through Transportation Mobility
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The Meaning of Community
• Scouts troop established with 12 registered Scouts who meet weekly
• Story Time: Trained two Josephine Commons volunteers in collaboration with the 

Lafayette Library to read stories to Aspinwall kids monthly 
• Aspinwall resident taught a necklace and bracelet bead stringing class to all ages 
• Working with two Aspinwall parents to establish weekly homework club with tutors
• Weekly Coffee and Pastries at Kestrel to get to know neighbors, support specialists 

and property management
• Working with community volunteer to establish homework club at Kestrel
• Resource fail at Kestrel in June featured local community resources
• September game night at Kestrel 
• Transportation update: collaborating with Via for transportation to Sister Carmen 

from Kestrel
• Weekly shuttle from Kestrel to King Soopers 

Upcoming Events

• Food Pantry will open at Kestrel on November 15th
in collaboration with Sister Carmen, will be available 
to residents three days per week including two evenings 

• Halloween parties at Aspinwall and Kestrel including 
kids costume parade through both senior buildings 

• Family Thanksgiving Cookie making class at Kestrel 11/19
10



Aspinwall kickball games
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It Works!Housing Choice Voucher Process and FUP Update
BCHA issuing vouchers from our lottery waitlist since August 1st. Every 1st of month pull 20 lottery #s. 
Results from first batch - 37 responses out of 140 letters to interested parties

 17 will be leased up by 11/1 
 7 have vouchers issued and are searching the market
 11 will be issued vouchers pending missing documentation
 2 gave up vouchers due to regulations/intrusive, not finding a unit, already have a subsidy.

Goal is to  max out our new funding level of $9.6 million/year
Target to Reach Goal = $800,000/month in spending. 
Currently at $710,000/month, a 12% increase over Jan 2018 spending $634,000.

Family Unification Vouchers (FUP) BCHA/DHHS joint application for 50 FUP vouchers, w/Metro Denver 
Homeless Initiative, our Continuum of Care agency, to match our 50 FUP vouchers. Metro Denver 2017, 
OneHome (CoC’s coordinated entry system) identified 65 homeless families with open child-welfare cases 
and 62 homeless transition-age-youth who have been in foster care, could benefit from a FUP 
voucher. 2017 Point in Time, 74 youth in Boulder County identified as homeless. County estimates FUP 
housing resource needs for 30 youth annually. County Attorney’s Office serves families through voluntary 
case assignment = 245 open cases in June 2018; and 88 of 245 families have children in danger of 
placement in out-of-home care or can’t return due to inadequate housing. Boulder County Department of 
Housing & Human Services Family and Children’s Service Division and Boulder County Housing Authority has 
for the Past 7 years successfully administered Family Unification Program; prioritizing families now to 
ensure easier distribution; Board Approval for families who met McKinney Vento definition of homeless prior 
to entry to preference additional 50 vouchers for families exiting a rapid re-housing program no longer 
needing high level supportive case management but still needing supports.

1]
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It Works!Rent Increases for January 2019
BCHA annual evaluation of rent increases to the portfolio

809 units - 368 BCHA owned-units and 441 Low-Income Housing Tax Credit (LIHTC) partnership units

Goals:
• Increase rents to 75% of the HUD Fair Market Rent (FMR) while also keeping in mind the 

organization’s mission to provide affordable housing.  FMR is an annual determination by HUD 
that sets rental rates for affordable housing and is a widely used industry standard for affordable 
housing rents. 

• Make rents consistent among properties, based on marketability of the properties. 

Baseline assumption increases:
Efficiency = $25 increase
1 bedroom = $50 increase
2 bedroom = $100 increase 
3 bedroom = $125 increase
4 bedroom = $150 increase

Sensitivity to the Residents:
• 242 senior units will see an average increase of only $26 because many seniors will experience low 

rate of increases in the Cost of Living Adjustment and Social Security.

• 81 units or 22% of the portfolio will not see an increase due to HUD restrictions that cap lower rent 
levels. In addition to the 81 units that will not see an increase, 183 units within the portfolio have 
deep affordability rent limitations requiring 30%, 40%, or 50% AMI restrictions. 
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It Works!Rent Increases for January 2019

BCHA rents average 65% of 
HUD’s FMR levels. 

BCHA rents are half of the 
market rents. 

2018 2019 $ Amt of Increase % Increase
BCHA (368 Units) $3,582,824 $3,880,375 $297,551 8%
AW/JC/KESTEL (441 Units) $5,356,780 $5,469,612 $112,833 2%

Total (809 Units) $8,939,604 $9,349,988 $410,384 4%

We are looking at a 4% increase for 2019. We will continue to pursue sensitive and measured annual 
rent increases to get our portfolio into a solid financial position. 

BCHA will continue to align our voucher certification process and annual rent analysis to improve 
the customer expectations and to align the revenue expectations. 

BCHA Eligibility staff will also aggressively pursue improvements to boost our property occupancy 
levels and deploy our vouchers to serve more residents with less process and more user-friendly 
technology platforms. 14



It Works!East Lafayette Development Update
Affordable Housing Means Community Collaboration
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It Works!East Lafayette Development Update
Affordable Housing Means Community Collaboration

• Provide a connection from 
Canterbury to 120th Street;
• Buffer along 120th Street 
and Emma Street;
• Lower intensity 
development should occur 
along Emma Street;
• Higher intensity of uses 
should occur along the south 
industrial edge;
• Senior housing should 
interact with a community 
center;
• Offer community gardens 
and trail connections;
• Encourage multi-modal 
connections (bike, bus, 
pedestrian);
• Disperse senior housing 
throughout the project.

Varies from 350-430 Homes
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It Works!Coffman Development Update
Shared Parking evaluation – Initial cost estimates for the parking garage came back 
higher than was budgeted by the project partners. We are currently exploring how to 
reduce the size of the parking garage while still meeting the demand.

Additional funding sources – We are also seeking additional funding sources from the 
project partners to fill the gap. This includes the potential for additional Longmont 
funding, reinvested development/building permit fees from the LDDA, and increased 
contributions form the partners.

Site Control – Need site defined prior to February 2019 tax credit submittal. Must 
speed up the process with City, LDDA and private partner or we miss a 2019 funding 
opportunity. 

17



It Works!Tungsten Development Update

CHFA Application Funding Approved Sept 16, 2018
Construction/Development Value Engineering Sept 2018  

NOTE: We overdid it on Value Engineering, going back to higher quality design.
BCHA Team Meetings On-Going
Financial – Lender & Investor RFP Selection - Nov/Dev 2018
DOH Application Submission (GAP Funding) – Nov/Dec 2018
Financial Close - April 5-6, 2019
Construction Start - April 2019 
Construction Completion - May 2020
Leasing - April/May 2020

Previous Design

Current Value Engineered Design
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• Geothermal heating & cooling
• High Quality Building Envelope
• Exceeds sustainability measures by 50% (EGC)
• Potential to go ‘Fossil Fuel Free’
• Kestrel Budget for electricity = $18,000/month
• Kestrel Actual electricity usage +- $15,500/month 

(w/o solar turned on yet)

100-year thinking

Design Values Extend to the 
Future Health of our Community

19



October 30, 2018
BOCC Meeting

BCHA Finance Update
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Agenda

1) Housing Operations Financial Update

2) Housing Choice Voucher Update

3) Development Update

2
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Housing Operations

• Financial investment and support of the housing 
operations plan

 Snow removal equipment

 Streamlining work orders (tablets, software, & training)

 Capital improvements

3
22



Housing Operations: Snow Removal

4

Snow Removal Equipment Cost

John Deere tractor with spreader* $91,394

350 Ford trucks with snow blades (2)** $90,000

350 Ford truck plus new snow blade $11,000

Polaris Ace machines with snow plows (2) $18,000

Trailers (2) $ 6,600

Other: shovels, deicer, 50-gallon gasoline carrier $ 5,000

*   included in 2017 supplemental capital budget request
** included in 2018 capital budget request

23



Housing Operations: Capital Improvements

5

Aspinwall

• Repair decks, stairs, and 
railings ($179,394)

• Address drainage issues 
($35,116)

Josephine 
Commons

• Address drainage issues 
including repair to 
downspouts and 
balconies ($53,678)

BCHA

• Lydia Morgan – install 
generator ($70,000)

• Wedgewood – deck 
repair

• Sunnyside – major 
interior/exterior repair 
($950k, Worthy Cause)

24



Voucher Update

6

Strategies to spend down additional voucher funds:
• Absorb port-ins (people moving to Boulder County with a voucher)
• Issuing from lottery waitlist
• Rental increases
• Tempering growth to maintain program integrity and to ensure long-term funding

Jan Feb Mar Apr May Jun Jul Aug Sep

Leased 738 742 743 742 741 738 731 738 742

Number of Vouchers Leased (January – September 2018)
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Development Update

7

Tungsten Village
(Nederland)

• Received 9% LIHTC Award

• $9.1M total budget

• $484,505 land purchase 
(BCHA)

• $418,060 expended to 
date

• 26 units

Coffman Street
(Longmont)

• Pre-development phase

• $1.6M expected to get 
through LIHTC application

• $417,948 expended to 
date

• 73 units with mixed use 

Emma Street
(Lafayette)

• Community outreach 
phase

• $3.5M total land purchase 
(BCHA, City, County)

• $48,445 expended to date

• City of Lafayette  has 
funded $88k for outreach

26



Development Update: Kestrel Close

8

Nov 2015
Construction 

Started

Dec 2017
Completion of 
Senior Building

March 2018
90% of senior and 

multi-family 
leased (180 units)

October 2018 Update
Achieved property stabilization to move to permanent financing

• Closed into $24M loan

• Received $467K in developer fees

• Expect $1.7M in developer fees in 1st quarter of 2019

September 2018
Permanent 

conversion of 
construction loan
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Jan Feb Mar Apr May Jun Jul Aug Sep Actual YTD
Operating Revenue

Tenant Revenue 172,496$      172,415$      172,457$      173,799$      175,937$        182,514$       183,108$      180,208$      181,246$      1,594,180$         
Rental Subsidy 118,806$      116,195$      116,809$      106,623$      122,325$        132,810$       130,493$      134,410$      120,203$      1,098,676$         

Other Income 10,650$        16,254$        8,134$          10,846$        8,249$             9,092$            12,060$        14,722$        479$              90,485$              
Total Operating Revenue 301,952$   304,864$   297,400$    291,268$    306,511$      324,415$     325,662$    329,340$    301,927$    2,783,340$      

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$        402,885$            

Admin Expenses 4,544$          1,453$          851$              8,949$          6,740$             1,638$            5,461$          2,700$          (2,963)$         29,373$              
Indirect Costs 10,786$        11,626$        20,166$        19,532$        8,211$             9,700$            19,433$        47,059$        24,988$        171,500$            

Total Admininstrative Expenses 58,613$        55,395$        62,142$        74,952$        57,360$           48,900$         67,335$        101,341$      77,720$        603,758$            

Total Utilities 26,962$        30,998$        25,165$        43,426$        20,042$           23,178$         50,487$        22,170$        35,165$        277,594$            

Maintenance
Salaries & Benefits 56,869$        53,910$        48,524$        52,513$        48,369$           50,127$         48,144$        46,098$        51,106$        455,659$            

Supplies 4,950$          11,093$        (6,076)$         17,432$        7,778$             11,101$         10,786$        16,579$        22,974$        73,643$              
Contracts 13,850$        15,680$        16,190$        17,956$        32,896$           32,325$         28,514$        23,076$        30,054$        210,541$            

Lawn Care/Snow Removal 18,345$        24,515$        4,759$          -$               23,826$           49,939$         18,160$        11,062$        14,358$        164,964$            
Non-Routine -$              -$              -$               -$               -$  -$                -$               -$               -$               -$  

Total Maintenance 94,013$        105,198$      63,397$        87,901$        112,869$        143,492$       105,604$      96,816$        118,491$      904,807$            

Insurance 10,935$        10,935$        10,935$        10,935$        10,935$           10,935$         10,935$        12,991$        11,192$        100,730$            
Bad Debt (1,314)$         -$              5,156$          21,448$        -$  (907)$              110$              -$               (2,227)$         22,266$              

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$    1,937,149$      

Net Operating Income 112,743$   102,337$   130,604$    52,606$      100,285$      98,817$       91,190$      96,023$      61,586$      846,191$         

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        64,445$           64,445$         64,445$        73,865$        65,792$        591,304$            

Interest 48,639$        46,989$        46,897$        39,835$        46,726$           47,823$         46,737$        53,411$        38,283$        415,340$            
Total Non-Operating Expense 113,615$      111,434$      111,342$      104,280$      111,171$        112,268$       111,182$      127,276$      104,075$      1,006,644$         

Net Income (872)$          (9,096)$      19,262$      (51,674)$    (10,887)$       (13,451)$      (19,992)$    (31,253)$    (42,489)$    (160,453)$        

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 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$          924,498$          924,246$           252$                  0.0%

Subsidies 81,495              78,590              77,324              81,897              87,640              89,462              90,376              85,640              87,775              760,199            804,951              (44,752)             ‐5.6%
TOTAL GROSS POTENTIAL RENT 184,556            185,511            185,720            186,310            186,888            187,547            188,481            189,263            190,421            1,684,697        1,729,197          (44,500)             ‐2.6%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (9,126)               (12,917)             (12,996)             (8,854)               (4,675)               (3,810)               (3,745)               (9,434)               (9,474)               (75,031)             (121,044)            46,013              ‐38.0%
TOTAL ADJUSTMENT TO RENTAL INCOME (9,126)               (12,917)             (12,996)             (8,854)               (4,675)               (3,810)               (3,745)               (9,434)               (9,474)               (75,031)             (121,044)            46,013              ‐38.0%

OTHER INCOME

Other Revenue ‐  11  ‐  11  11  33  22  ‐  ‐  88  13,334                (13,246)             ‐99.3%
Tenant Late Fees 775  575  325  375  650  375  300  375  650  4,400                 6,224  (1,824)               ‐29.3%
Insufficient Fund Fees 30  90  30  15  60  30  60  15  105  435  101  334  329.6%

Work Order Charges 4,408                 189  209  1,198                 13,496              105  320  2,224                 235  22,383              16,291                6,092                 37.4%

Tenant Nonrefundable Pet Fees ‐  300  ‐  150  ‐  150  300  ‐  150  1,050                 ‐  1,050                 0.0%

Other Tenant Misc Revenue 270  ‐  ‐  843  ‐  ‐  ‐  ‐  ‐  1,113                 338  776  229.8%

Laundry  56  50  135  179  74  196  69  65  53  877  ‐  877  0.0%

Interest Income 320  303  340  833  1,013                 1,094                 1,021                 1,119                 961  7,006                 327  6,679                 2040.9%

TOTAL OTHER INCOME 5,859                 1,518                 1,039                 3,605                 15,304              1,983                 2,092                 3,798                 2,154                 37,352              36,616                737  2.0%

TOTAL REVENUE 181,289            174,112            173,763            181,061            197,517            185,720            186,828            183,627            183,101            1,647,018        1,644,769          2,249                 0.1%

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 4,914                 4,914                 5,541                 6,047                 5,816                 4,855                 5,111                 5,131                 5,116                 47,446              54,315                (6,869)               ‐12.6%
Administrative Benefits 1,184                 1,184                 1,293                 2,368                 2,069                 1,567                 1,622                 1,626                 1,623                 14,535              13,965                570  4.1%

Maintenance Salaries 6,950                 6,950                 6,700                 5,179                 5,243                 5,165                 5,440                 6,294                 5,897                 53,817              66,569                (12,752)             ‐19.2%
Maintenance Benefits 2,881                 2,881                 2,507                 2,189                 2,215                 2,200                 2,246                 2,441                 2,345                 21,905              23,376                (1,472)               ‐6.3%

TOTAL PAYROLL EXPENSES 15,928              15,928              16,040              15,782              15,343              13,787              14,419              15,493              14,981              137,703            158,225              (20,522)             ‐13.0%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐  40  ‐  ‐  ‐  10  ‐  ‐  ‐  50  1,003  (953)  ‐95.0%
Staff Training ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  0.0%

Audit Fees 525  525  735  582  539  539  539  539  539  5,062                 10,034                (4,971)               ‐49.5%
Office Supplies 220  220  206  194  198  303  216  223  229  2,011                 3,010  (999)  ‐33.2%
Advertising and Marketing ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  876  (876)  ‐100.0%
Phone Expense 587  365  365  364  364  364  377  389  232  3,407                 1,990  1,417                 71.2%

Bank Fees 472  517  43  531  1,100                 495  562  435  510  4,665                 2,462  2,204                 89.5%

Management Fees 6,680                 6,680                 6,680                 6,680                 6,680                 6,680                 6,680                 6,680                 6,680                 60,120              60,120                ‐  0.0%

HOA Fees 2,569                 2,569                 2,569                 2,765                 2,765                 2,765                 2,765                 2,765                 2,765                 24,297              20,382                3,915                 19.2%

Insurance  7,900                 7,900                 7,900                 7,900                 7,900                 7,900                 7,900                 7,900                 7,900                 71,100              68,956                2,144                 3.1%

Bad Debt, Net of Collections (517)  ‐  335  2,467                 ‐  (65)  ‐  ‐  ‐  2,219                 ‐  2,219                 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              173,247            168,832              4,415                 2.6%

UTILITIES

Water    2,212                 3,367                 3,263                 4,187                 2,758                 4,798                 11,929              6,783                 10,799              50,097              42,191                7,906                 18.7%

Electricity    14,192              10,380              10,252              10,159              8,641                 10,793              13,650              10,995              6,979                 96,040              108,308              (12,268)             ‐11.3%
Gas 4,434                 4,084                 3,513                 2,989                 2,159                 1,517                 1,631                 1,594                 494  22,414              27,296                (4,882)               ‐17.9%
Sewer    3,399                 4,797                 4,797                 5,799                 3,391                 4,571                 5,732                 3,391                 4,561                 40,437              31,717                8,720                 27.5%

Other Utilities    693  909  895  1,096                 694  895  1,116                 694  895  7,889                 5,550  2,339                 42.1%

TOTAL UTILITIES 24,930              23,536              22,720              24,230              17,643              22,575              34,058              23,457              23,728              216,878            215,062              1,815                 0.8%

MAINTENANCE EXPENSES

Maint  Supplies 5,474                 1,570                 2,612                 1,899                 9,468                 5,359                 3,965                 10,500              1,662                 42,510              26,083                16,426              63.0%

Maint  Cont  Other 565  282  6,111                 353  1,355                 1,073                 3,020                 ‐  386  13,144              32,968                (19,824)             ‐60.1%
Maint  Cont  Cleaning    ‐  1,220                 1,157                 1,305                 1,335                 900  1,791                 150  677  8,535                 3,166  5,369                 169.6%

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  5,171                 8,435  (3,264)               ‐38.7%
Maint  Cont  HVAC 588  596  458  908  684  2,426                 ‐  ‐  ‐  5,660                 6,321  (662)  ‐10.5%
Maint  Cont  Lawn Care    ‐  ‐  ‐  ‐  5,940                 10,287              4,940                 7,416                 5,326                 33,908              39,811                (5,902)               ‐14.8%
Maint  Cont  Painting    775  825  ‐  1,325                 ‐  ‐  ‐  ‐  ‐  2,925                 ‐  2,925                 0.0%

Maint  Cont  Pest Control    425  275  ‐  605  550  165  384  384  384  3,172                 541  2,631                 486.2%

Maint  Cont  Plumbing    ‐  462  213  316  138  ‐  213  ‐  163  1,505                 10,015                (8,510)               ‐85.0%
Maint  Cont  Snow Removal    2,125                 2,460                 4,492                 ‐  3,119                 31,216              ‐  ‐  ‐  43,412              17,456                25,956              148.7%

Maint  Cont  Elevator Senior 160  160  160  160  160  160  331  160  10  1,461                 779  681  87.4%

Maint  Cont  Trash Removal    1,086                 3,201                 3,393                 4,044                 2,855                 3,397                 3,939                 2,752                 3,301                 27,967              13,271                14,696              110.7%

TOTAL MAINTENANCE EXPENSES 11,197              12,849              17,076              13,587              26,166              56,912              19,237              22,482              12,964              192,469            158,848              33,622              21.2%

TOTAL OPERATING EXPENSES 70,807              71,130              74,669              75,082              78,698              112,266            86,753              80,364              70,528              720,296            700,967              19,330              2.8%

NET OPERATING INCOME 110,483            102,982            99,094              105,979            118,819            73,454              100,075            103,263            112,573            926,722            943,802              (17,080)             ‐1.8%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (110,187)           (991,679)           (991,679)            (0)  0.0%

Amortization Expense (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (19,413)             (19,413)              ‐  0.0%

Interest Expense ‐ Hard Debt (85,506)             (78,866)             (75,834)             (76,393)             (80,879)             (79,254)             (82,285)             166,733            (51,821)             (444,105)           (704,712)            260,607            ‐37.0%
Interest Expense ‐ Soft Debt ‐  ‐  ‐  ‐  ‐  ‐  ‐  (246,688)           (30,836)             (277,524)           ‐  (277,524)           0.0%

Asset Management Fee ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  (4,347)                4,347                 ‐100.0%
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)           (1,732,721)       (1,720,151)        (12,570)             0.7%

NET INCOME (LOSS) (88,460)$           (94,807)$           (81,410)$           (82,758)$           (74,404)$           (118,143)$        (94,553)$           (89,036)$           (82,428)$           (805,999)$        (776,349)$          (29,650)$           3.8%

DEBT SERVICE COVERAGE RATIO 1.53  1.42  1.36  1.46  1.65  0.99  1.37  1.42  1.56  1.42  1.45 
NOI 110,483            102,982            99,094              105,979         118,819         73,454           100,075         103,263         112,573         926,722           943,802             

Less Repl. Res ($56,388/yr) (4,526)               (4,562)               (4,562)               (4,562)            (4,562)            (4,562)            (5,521)            (4,735)            (4,699)            (42,291)            (42,291)             
NOI after Reserve funding 105,956            98,420              94,532              101,417         114,257         68,892           94,554           98,528           107,874         884,431           901,511            

First Bank (P&I) 65,349$            65,349$            65,349$            65,349$          65,349$          65,349$          65,348           65,349$          65,348$          588,140$          588,141             
Mile High (P&I) 3,922                 3,922                 3,922                 3,922              3,922              3,922              3,922              3,922              3,922              35,298             35,298               

Total Debt Payment 69,271              69,271              69,271              69,271           69,271           69,271           69,270           69,271           69,270           623,438           623,439            
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Jan‐2018 Feb‐2018 Mar‐2018 Apr‐2018 May‐2018 Jun‐2018 Jul‐2018 Aug‐2018 Sep‐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$            467,819$          498,555$           (30,736)$           ‐6.2%
Subsidies 10,126              10,245              10,295              10,009              10,009              10,005              9,999                 9,751                 10,315              90,754              62,568                28,186              45.0%

TOTAL GROSS POTENTIAL RENT 61,832              62,022              62,022              62,047              62,047              62,047              62,077              62,162              62,317              558,573            561,123              (2,550)               ‐0.5%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (1,040)               (62)  25  (130)  (1,272)               ‐  (2,050)               (2,050)               (2,020)               (8,599)               (39,279)              30,680              ‐78.1%
TOTAL ADJUSTMENT TO RENTAL INCOME (1,040)               (62)  25  (130)  (1,272)               ‐  (2,050)               (2,050)               (2,020)               (8,599)               (39,279)              30,680              ‐78.1%

OTHER INCOME

Other Revenue ‐  11  ‐  ‐  11  ‐  ‐  ‐  ‐  22  ‐  22  0.0%

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

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

Work Order Charges 430  ‐  ‐  43  253  ‐  315  ‐  18  1,058                 750  308  41.0%

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

Other Tenant Misc Revenue ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  187  (187)  ‐100.0%
Interest Income 1  7  8  7  7  9  10  9  10  69  ‐  69  0.0%

TOTAL OTHER INCOME 406  218  (42)  199  271  9  325  9  28  1,423                 937  486  51.8%

TOTAL REVENUE 61,198              62,178              62,005              62,116              61,046              62,056              60,352              60,121              60,325              551,397            522,782              28,615              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                 26,102              20,700                5,402                 26.1%

Administrative Benefits 933  933  1,010                 1,132                 1,129                 1,068                 1,125                 1,112                 1,096                 9,539                 4,275  5,264                 123.1%

Maintenance Salaries 4,546                 4,546                 4,481                 4,459                 4,390                 4,313                 4,716                 5,443                 5,178                 42,072              64,069                (21,996)             ‐34.3%
Maintenance Benefits 1,844                 1,844                 1,528                 1,898                 1,869                 1,853                 1,953                 2,099                 2,054                 16,941              24,916                (7,974)               ‐32.0%

TOTAL PAYROLL EXPENSES 9,652                 9,652                 9,750                 10,711              10,588              10,156              10,982              11,783              11,378              94,655              113,959              (19,304)             ‐16.9%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐  ‐  ‐  ‐  10  ‐  ‐  ‐  ‐  10  315  (305)  ‐96.8%
Staff Training ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  0.0%

Audit Fees 503  503  503  647  539  539  539  539  539  4,853                 5,571  (719)  ‐12.9%
Office Supplies ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  1,477  (1,477)               ‐100.0%
Advertising and Marketing ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  736  (736)  ‐100.0%
Phone Expense 887  888  879  878  878  823  877  886  1,033                 8,028                 6,858  1,170                 17.1%

Bank Fees ‐  2  2  2  2  2  2  2  2  16  762  (747)  ‐97.9%
Management Fees 2,874                 2,874                 2,874                 2,874                 2,874                 2,874                 2,874                 2,874                 2,874                 25,863              25,863                ‐  0.0%

Insurance  3,008                 3,008                 3,008                 3,008                 3,008                 3,008                 3,008                 3,008                 3,008                 27,068              34,037                (6,969)               ‐20.5%
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                 65,855              75,620                (9,765)               ‐12.9%

UTILITIES

Water    401  500  500  512  437  525  450  477  554  4,356                 8,093  (3,738)               ‐46.2%
Electricity    4,925                 3,544                 3,389                 1,699                 1,491                 1,593                 1,412                 1,329                 (63)  19,321              38,227                (18,907)             ‐49.5%
Gas ‐  ‐  396  (396)  ‐  ‐  ‐  ‐  ‐  ‐  4,033  (4,033)               ‐100.0%
Sewer    1,969                 2,068                 2,068                 2,049                 2,049                 2,049                 2,049                 2,049                 2,049                 18,397              11,712                6,685                 57.1%

Other Utilities    117  117  117  117  117  117  30  117  117  964  356  608  170.5%

TOTAL UTILITIES 7,412                 6,230                 6,471                 3,980                 4,094                 4,284                 3,941                 3,971                 2,656                 43,037              62,422                (19,385)             ‐31.1%

MAINTENANCE EXPENSES

Maint  Supplies 209  851  249  600  2,082                 685  2,886                 3,238                 803  11,603              9,216  2,387                 25.9%

Maint  Cont  Other (283)  644  284  5,643                 4,020                 3,150                 668  258  5,413                 19,797              16,999                2,799                 16.5%

Maint  Cont  Cleaning    950  1,145                 1,112                 ‐  2,346                 (200)  657  ‐  95  6,105                 11,091                (4,986)               ‐45.0%
Maint  Cont  Electrical 184  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  184  ‐  184  0.0%

Maint  Cont  Flooring ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  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                 9,902                 3,779  6,123                 162.0%

Maint  Cont  Painting    ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  955  (955)  ‐100.0%
Maint  Cont  Pest Control    ‐  150  ‐  150  300  ‐  150  150  150  1,050                 2,388  (1,338)               ‐56.0%
Maint  Cont  Plumbing    ‐  1,815                 ‐  ‐  ‐  ‐  ‐  ‐  ‐  1,815                 1,194  621  52.1%

Maint  Cont  Snow Removal    ‐  ‐  1,738                 ‐  1,547                 7,697                 ‐  ‐  ‐  10,982              5,969  5,013                 84.0%

Maint  Cont  Elevator Senior 1,158                 600  600  41  600  600  600  600  600  5,398                 597  4,801                 804.2%

Maint  Cont  Trash Removal    677  1,186                 96  919  96  919  1,094                 1,081                 96  6,163                 7,678  (1,515)               ‐19.7%
TOTAL MAINTENANCE EXPENSES 2,895                 8,118                 8,714                 7,353                 14,470              16,162              12,191              6,855                 8,217                 84,975              59,866                25,109              41.9%

TOTAL OPERATING EXPENSES 27,247              31,274              32,200              29,452              36,463              37,847              34,414              29,918              29,708              288,521            311,866              (23,345)             ‐7.5%

NET OPERATING INCOME 33,951              30,904              29,805              32,665              24,583              24,210              25,938              30,203              30,617              262,876            210,915              51,960              24.6%

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (38,446)             (38,446)             (38,446)             (38,446)             (38,446)             (38,471)             (38,522)             (38,522)             (38,522)             (346,269)           (346,015)            (254)  0.1%

Amortization Expense (944)  (944)  (944)  (944)  (944)  (944)  (944)  (944)  (944)  (8,494)               (8,494)                (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)             (152,203)           (200,401)            48,198              ‐24.1%
Interest Expense ‐ Soft Debt ‐  ‐  ‐  ‐  ‐  ‐  ‐  (44,524)             (5,566)               (50,090)             ‐  (50,090)             0.0%

Asset Management Fee ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  ‐  (4,612)                4,612                 ‐100.0%
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)             (579,958)           (559,521)            (20,437)             3.7%

NET INCOME (LOSS) (27,746)$           (30,780)$           (31,865)$           (28,993)$           (59,963)$           (37,446)$           (37,314)$           (31,700)$           (31,274)$           (317,082)$        (348,606)$          31,524$            ‐9.0%

DEBT SERVICE COVERAGE RATIO 1.66  1.50  1.44  1.59  1.17  1.15  1.21  1.46  1.48  1.41  1.10 
NOI 33,951              30,904              29,805              32,665           24,583           24,210           25,938           30,203           30,617           262,876           210,915             

Less Repl. Res ($27,303/yr) (2,209)               (2,209)               (2,209)               (2,209)            (2,209)            (2,209)            (2,671)            (2,275)            (2,275)            (20,476)            (20,477)             
NOI after Reserve funding 31,742              28,695              27,596              30,456           22,374           22,001           23,267           27,928           28,342           242,400           190,438            

Interest 16,964$            16,951$            16,938$            16,925$          16,912$          16,899$          16,885$          16,885$          16,859$          152,216$          152,024             
Principal 2,202                 2,215                 2,228                 2,241              2,254              2,267              2,280              2,280              2,307              20,274             20,468               

Total Principal & Interest 19,166              19,166              19,166              19,166           19,166           19,166           19,166           19,165           19,166           172,491           172,491            

Insurance Escrow 3,375                 3,375                 3,375                 3,375              3,375              3,375              3,375              3,375              3,375              30,372             30,375               
Replacement Reserve 1,850                 1,850                 1,850                 1,850              1,850              1,850              1,850              1,850              1,850              16,650             16,650               

Total Debt Payment 24,390$            24,390$            24,390$            24,390$          24,390$          24,390$          24,390$          24,390$          24,391$          219,513$          219,516$          
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Jan‐2018 Feb‐2018 Mar‐2018 Apr‐2018 May‐2018 Jun‐2018 Jul‐2018 Aug‐2018 Sep‐2018 Year‐to‐Date

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$          1,580,691$      
Subsidies 53,068               52,052               60,064               72,300               70,011               70,048               68,881               70,096               68,716               585,236           

TOTAL GROSS POTENTIAL RENT 240,640            240,640            240,640            240,640            240,640            240,640            240,640            240,640            240,807            2,165,927        

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (95,482)             (80,490)             (47,825)             (15,039)             (11,866)             (5,805)                (6,831)                (8,991)                (9,755)                (282,084)          
Vacancy Loss (95,482)             (80,490)             (47,825)             (15,039)             (11,866)             (5,805)                (6,831)                (8,991)                (9,755)                (282,084)          

OTHER INCOME

Other Revenue 306                    178                    633                    200                    524                    300                    336                    330                    303                    3,109                
Tenant Late Fees 450                    750                    300                    275                    375                    400                    375                    925                    250                    4,100                
Insufficient Fund Fees 15                       ‐                     30                       60                       15                       15                       45                       15                       60                       255                   
Work Order Charges 35                       938                    ‐                     236                    33                       1,375                 519                    2,137                 890                    6,162                
Tenant Nonrefundable Pet Fees 600                    450                    1,800                 600                    450                    ‐                     450                    450                    150                    4,950                
Other Tenant Misc Revenue ‐                     ‐                     ‐                     ‐                     ‐                     270                    ‐                     ‐                     ‐                     270                   

TOTAL OTHER INCOME 1,406                 2,316                 2,763                 1,370                 1,396                 2,360                 1,724                 3,856                 1,653                 18,846              

TOTAL REVENUE 146,564            162,466            195,578            226,971            230,170            237,195            235,533            235,505            232,705            1,902,688        

OPERATING EXPENSES

PAYROLL EXPENSES

Administrative Salaries 13,473               13,473               18,619               6,246                 6,289                 5,914                 6,154                 3,882                 6,155                 80,204              
Administrative Benefits 4,538                 4,538                 5,277                 2,278                 2,037                 1,957                 2,008                 1,087                 2,008                 25,728              
Maintenance Salaries 1,291                 1,291                 1,483                 5,257                 5,830                 4,874                 5,806                 6,299                 7,704                 39,836              
Maintenance Benefits 660                    660                    687                    2,326                 2,584                 2,246                 2,446                 2,550                 3,252                 17,411              

TOTAL PAYROLL EXPENSES 19,962               19,962               26,066               16,107               16,740               14,990               16,414               13,817               19,119               163,178           

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                     ‐                     10                       ‐                     ‐                     305                    707                    ‐                     1,311                 2,332                
Staff Training ‐                     ‐                     39                       685                    ‐                     ‐                     ‐                     ‐                     ‐                     724                   
Audit Fees 28                       ‐                     450                    1,667                 925                    518                    518                    518                    1,607                 6,231                
Office Supplies ‐                     35                       412                    303                    538                    336                    1,215                 113                    79                       3,030                
Project Marketing   ‐                     ‐                     220                    ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     220                   
Advertising and Marketing ‐                     ‐                     1,655                 ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     1,655                
Phone Expense ‐                     ‐                     ‐                     ‐                     25                       25                       25                       ‐                     25                       100                   
Bank Fees 325                    413                    389                    420                    674                    372                    365                    245                    156                    3,359                
Management Fees ‐                     ‐                     22,416               10,152               10,295               10,568               10,521               10,424               10,397               84,773              
Admin Contracts (286)                   (264)                   264                    (187)                   (121)                   ‐                     (33)                     627                    ‐                     ‐                    
Insurance  7,435                 7,435                 7,435                 11,353               11,768               11,768               11,768               11,768               11,768               92,498              
Bad Debt, Net of Collections ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     2,336                 2,336                
Tenant Services ‐                     ‐                     1,997                 2,082                 2,135                 ‐                     361                    ‐                     246                    6,821                

TOTAL ADMINISTRATIVE EXPENSES 7,501                 7,619                 35,287               26,475               26,239               23,892               25,447               23,696               27,925               204,080           

UTILITIES

Water    2,543                 2,640                 3,816                 1,043                 2,087                 6,467                 7,120                 4,138                 4,145                 33,999              
Electricity    ‐                     15,827               17,261               28,173               ‐                     13,347               21,565               9,412                 15,501               121,086           
Sewer    3,091                 3,021                 3,038                 3,038                 1,423                 962                    4,182                 962                    962                    20,680              
Other Utilities    2,072                 1,958                 1,950                 1,953                 1,447                 1,611                 4,601                 4,222                 4,691                 24,504              

TOTAL UTILITIES 7,706                 23,446               26,065               34,207               4,957                 22,387               37,468               18,734               25,298               200,269           

MAINTENANCE EXPENSES

Maint  Supplies 5,728                 3,892                 4,609                 3,953                 4,753                 4,065                 2,859                 3,529                 1,652                 35,040              
Maint  Cont  Other 656                    ‐                     3,389                 559                    ‐                     150                    3,240                 950                    702                    9,647                
Maint  Cont  Cleaning    132                    1,475                 95                       1,425                 3,000                 (125)                   202                    2,845                 95                       9,144                
Maint  Cont  Flooring ‐                     ‐                     ‐                     ‐                     283                    283                    430                    283                    ‐                     1,277                
Maint  Cont  Lawn Care    ‐                     ‐                     ‐                     ‐                     ‐                     357                    ‐                     ‐                     510                    867                   
Maint  Cont  Painting    ‐                     ‐                     ‐                     ‐                     445                    ‐                     255                    ‐                     ‐                     700                   
Maint  Cont  Pest Control    ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     1,062                 ‐                     330                    1,392                
Maint  Cont  Plumbing    ‐                     ‐                     138                    ‐                     1,693                 ‐                     ‐                     ‐                     ‐                     1,831                
Maint  Cont  Snow Removal    ‐                     3,375                 4,592                 ‐                     ‐                     4,353                 ‐                     ‐                     5,000                 17,320              
Maint  Cont  Elevator Senior 153                    ‐                     ‐                     543                    267                    675                    195                    105                    372                    2,310                
Maint  Cont  Trash Removal    1,751                 1,775                 25                       3,429                 ‐                     2,078                 4,113                 2,081                 ‐                     15,252              

TOTAL MAINTENANCE EXPENSES 8,420                 10,518               12,848               9,909                 10,441               11,836               12,356               9,793                 8,661                 94,780              

TOTAL OPERATING EXPENSES 43,588               61,545               100,266            86,699               58,376               73,105               91,685               66,040               81,003               662,308           

NET OPERATING INCOME 102,976            100,921            95,312               140,272            171,794            164,090            143,848            169,466            151,702            1,240,381        

NON‐OPERATING REVENUES (EXPENSES)

Depreciation (207,201)           (207,201)           (207,201)           (390,193)           (252,949)           (252,949)           (252,949)           (252,949)           (252,949)           (2,276,543)       
Amortization Expense (860)                   (860)                   (860)                   (860)                   (860)                   (860)                   (860)                   (860)                   (860)                   (7,740)               
Interest Expense ‐ Hard Debt ‐                     (65,538)             (157,993)           (45)                     (181,129)           (91,598)             ‐                     (97,643)             (190,776)           (784,723)          
Interest Expense ‐ Soft Debt (19,827)             (19,827)             (19,827)             (19,827)             (19,827)             (26,955)             (24,583)             (18,424)             (21,137)             (190,234)          
Asset Management Fee ‐                     ‐                     417                    ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     417                   
Extraordinary Maintenance  ‐                     ‐                     ‐                     ‐                     (25,185)             (43,300)             (13,050)             (560)                   ‐                     (82,095)            
Other Non‐Operating Revenue ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     59,444               ‐                     ‐                     59,444              

TOTAL NON‐OPERATING REVENUES (EXPENSES) (227,888)           (293,426)           (385,464)           (410,925)           (479,950)           (415,662)           (231,998)           (370,436)           (465,723)           (3,281,473)       

NET INCOME (LOSS) (124,912)$         (192,505)$         (290,152)$         (270,653)$         (308,156)$         (251,572)$         (88,151)$           (200,970)$         (314,021)$         (2,041,092)$    

Kestrel I LLC
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct 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$      1,775,366$         
Rental Subsidy 118,806$      116,195$      116,809$      106,623$      122,325$         132,810$       130,493$      134,410$      120,203$      128,038$      1,226,714$         
Other Income 10,650$        16,254$        8,134$           10,846$        8,249$             9,092$            12,060$        14,722$        479$              11,967$        102,452$            

Total Operating Revenue 301,952$   304,864$   297,400$   291,268$   306,511$      324,415$     325,662$   329,340$   301,927$   321,191$   3,104,532$      

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$        455,498$            

Admin Expenses 4,544$          1,453$          851$              8,949$           6,740$             1,638$            5,461$           2,700$           (2,963)$         5,184$           34,556$               
Indirect Costs 10,786$        11,626$        20,166$        19,532$        8,211$             9,700$            19,433$        47,059$        24,988$        30,594$        202,094$            

Total Admininstrative Expenses 58,613$        55,395$        62,142$        74,952$        57,360$           48,900$          67,335$        101,341$      77,720$        88,390$        692,148$            

Total Utilities 26,962$        30,998$        25,165$        43,426$        20,042$           23,178$          50,487$        22,170$        35,165$        45,521$        323,115$            

Maintenance
Salaries & Benefits 56,869$        53,910$        48,524$        52,513$        48,369$           50,127$          48,144$        46,098$        51,106$        56,336$        511,995$            

Supplies 4,950$          11,093$        (6,076)$         17,432$        7,778$             11,101$          10,786$        16,579$        22,974$        18,681$        73,643$               
Contracts 13,850$        15,680$        16,190$        17,956$        32,896$           32,325$          28,514$        23,076$        30,054$        11,490$        222,031$            

Lawn Care/Snow Removal 18,345$        24,515$        4,759$           -$               23,826$           49,939$          18,160$        11,062$        14,358$        10,956$        175,920$            
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$      102,482$      988,609$            

Insurance 10,935$        10,935$        10,935$        10,935$        10,935$           10,935$          10,935$        12,991$        11,192$        10,859$        111,589$            
Bad Debt (1,314)$         -$               5,156$           21,448$        -$                 (907)$              110$              -$               (2,227)$         2,932$           25,198$               

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$   245,164$   2,182,314$      

Net Operating Income 112,743$   102,337$   130,604$   52,606$      100,285$      98,817$       91,190$      96,023$      61,586$      76,027$      922,218$         

Non-Operating Expense
Depreciation 64,976$        64,445$        64,445$        64,445$        64,445$           64,445$          64,445$        73,865$        65,792$        65,792$        657,096$            

Interest 48,639$        46,989$        46,897$        39,835$        46,726$           47,823$          46,737$        53,411$        38,283$        46,470$        461,810$            
Total Non-Operating Expense 113,615$      111,434$      111,342$      104,280$      111,171$         112,268$       111,182$      127,276$      104,075$      112,262$      1,118,906$         

Net Income (872)$          (9,096)$       19,262$      (51,674)$    (10,887)$       (13,451)$      (19,992)$    (31,253)$    (42,489)$    (36,236)$    (196,688)$        

Boulder County Housing Authority
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  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$          1,027,179$       1,026,940$        239$                  0.0%

Subsidies 81,495              78,590              77,324              81,897              87,640              89,462              90,376              85,640              87,775              88,691              848,890            894,390             (45,500)             ‐5.1%
TOTAL GROSS POTENTIAL RENT 184,556            185,511            185,720            186,310            186,888            187,547            188,481            189,263            190,421            191,372            1,876,069         1,921,330          (45,261)             ‐2.4%

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)               (81,639)             (134,493)            52,854              ‐39.3%
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)               (81,639)             (134,493)            52,854              ‐39.3%

OTHER INCOME

Other Revenue ‐                     11                      ‐                     11                      11                      33                      22                      ‐                     ‐                     48                      136                    14,816               (14,680)             ‐99.1%
Tenant Late Fees 775                    575                    325                    375                    650                    375                    300                    375                    650                    500                    4,900                 6,916                  (2,016)               ‐29.1%
Insufficient Fund Fees 30                      90                      30                      15                      60                      30                      60                      15                      105                    30                      465                    113                     353                    313.3%

Work Order Charges 4,408                189                    209                    1,198                13,496              105                    320                    2,224                235                    3,615                25,998              18,101               7,897                43.6%

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

Other Tenant Misc Revenue 270                    ‐                     ‐                     843                    ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     1,113                 375                     738                    196.8%

Laundry  56                      50                      135                    179                    74                      196                    69                      65                      53                      93                      970                    ‐                      970                    0.0%

Interest Income 320                    303                    340                    833                    1,013                1,094                1,021                1,119                961                    1,097                8,103                 364                     7,739                2128.5%

TOTAL OTHER INCOME 5,859                1,518                1,039                3,605                15,304              1,983                2,092                3,798                2,154                5,533                42,885              40,684               2,201                5.4%

TOTAL REVENUE 181,289            174,112            173,763            181,061            197,517            185,720            186,828            183,627            183,101            190,297            1,837,315         1,827,521          9,794                0.5%

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                54,009              60,350               (6,341)               ‐10.5%
Administrative Benefits 1,184                1,184                1,293                2,368                2,069                1,567                1,622                1,626                1,623                1,927                16,462              15,516               946                    6.1%

Maintenance Salaries 6,950                6,950                6,700                5,179                5,243                5,165                5,440                6,294                5,897                6,536                60,353              73,965               (13,612)             ‐18.4%
Maintenance Benefits 2,881                2,881                2,507                2,189                2,215                2,200                2,246                2,441                2,345                2,494                24,399              25,974               (1,575)               ‐6.1%

TOTAL PAYROLL EXPENSES 15,928              15,928              16,040              15,782              15,343              13,787              14,419              15,493              14,981              17,520              155,223            175,805             (20,582)             ‐11.7%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                     40                      ‐                     ‐                     ‐                     10                      ‐                     ‐                     ‐                     ‐                     50                      1,115                  (1,065)               ‐95.5%
Staff Training ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                      ‐                     0.0%

Audit Fees 525                    525                    735                    582                    539                    539                    539                    539                    539                    539                    5,602                 11,149               (5,547)               ‐49.8%
Office Supplies 220                    220                    206                    194                    198                    303                    216                    223                    229                    196                    2,207                 3,345                  (1,138)               ‐34.0%
Advertising and Marketing ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     973                     (973)                  ‐100.0%
Phone Expense 587                    365                    365                    364                    364                    364                    377                    389                    232                    383                    3,790                 2,211                  1,579                71.4%

Bank Fees 472                    517                    43                      531                    1,100                495                    562                    435                    510                    522                    5,187                 2,735                  2,452                89.6%

Management Fees 6,680                6,680                6,680                6,680                6,680                6,680                6,680                6,680                6,680                6,680                66,800              66,800               ‐                     0.0%

HOA Fees 2,569                2,569                2,569                2,765                2,765                2,765                2,765                2,765                2,765                2,765                27,062              22,646               4,416                19.5%

Insurance  7,900                7,900                7,900                7,900                7,900                7,900                7,900                7,900                7,900                7,900                79,000              76,618               2,382                3.1%

Bad Debt, Net of Collections (517)                  ‐                     335                    2,467                ‐                     (65)                     ‐                     ‐                     ‐                     17,881              20,100              ‐                      20,100              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              210,113            187,591             22,522              12.0%

UTILITIES

Water    2,212                3,367                3,263                4,187                2,758                4,798                11,929              6,783                10,799              5,741                55,838              46,879               8,959                19.1%

Electricity    14,192              10,380              10,252              10,159              8,641                10,793              13,650              10,995              6,979                12,802              108,842            120,343             (11,501)             ‐9.6%
Gas 4,434                4,084                3,513                2,989                2,159                1,517                1,631                1,594                494                    3,301                25,715              30,329               (4,613)               ‐15.2%
Sewer    3,399                4,797                4,797                5,799                3,391                4,571                5,732                3,391                4,561                4,460                44,897              35,241               9,656                27.4%

Other Utilities    693                    909                    895                    1,096                694                    895                    1,116                694                    895                    1,040                8,928                 6,166                  2,762                44.8%

TOTAL UTILITIES 24,930              23,536              22,720              24,230              17,643              22,575              34,058              23,457              23,728              27,343              244,221            238,958             5,263                2.2%

MAINTENANCE EXPENSES

Maint  Supplies 5,474                1,570                2,612                1,899                9,468                5,359                3,965                10,500              1,662                4,353                46,862              28,981               17,881              61.7%

Maint  Cont  Other 565                    282                    6,111                353                    1,355                1,073                3,020                ‐                     386                    1,026                14,171              36,632               (22,461)             ‐61.3%
Maint  Cont  Cleaning    ‐                     1,220                1,157                1,305                1,335                900                    1,791                150                    677                    95                      8,630                 3,518                  5,112                145.3%

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                    ‐                     5,171                 9,372                  (4,202)               ‐44.8%
Maint  Cont  HVAC 588                    596                    458                    908                    684                    2,426                ‐                     ‐                     ‐                     ‐                     5,660                 7,024                  (1,364)               ‐19.4%
Maint  Cont  Lawn Care    ‐                     ‐                     ‐                     ‐                     5,940                10,287              4,940                7,416                5,326                955                    34,863              44,234               (9,371)               ‐21.2%
Maint  Cont  Painting    775                    825                    ‐                     1,325                ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     2,925                 ‐                      2,925                0.0%

Maint  Cont  Pest Control    425                    275                    ‐                     605                    550                    165                    384                    384                    384                    550                    3,722                 601                     3,121                519.1%

Maint  Cont  Plumbing    ‐                     462                    213                    316                    138                    ‐                     213                    ‐                     163                    ‐                     1,505                 11,128               (9,623)               ‐86.5%
Maint  Cont  Snow Removal    2,125                2,460                4,492                ‐                     3,119                31,216              ‐                     ‐                     ‐                     780                    44,192              19,395               24,797              127.9%

Maint  Cont  Elevator Senior 160                    160                    160                    160                    160                    160                    331                    160                    10                      165                    1,626                 866                     759                    87.7%

Maint  Cont  Trash Removal    1,086                3,201                3,393                4,044                2,855                3,397                3,939                2,752                3,301                3,195                31,163              14,746               16,417              111.3%

TOTAL MAINTENANCE EXPENSES 11,197              12,849              17,076              13,587              26,166              56,912              19,237              22,482              12,964              11,120              203,589            176,498             27,091              15.3%

TOTAL OPERATING EXPENSES 70,807              71,130              74,669              75,082              78,698              112,266            86,753              80,364              70,528              92,849              813,145            778,852             34,293              4.4%

NET OPERATING INCOME 110,483            102,982            99,094              105,979            118,819            73,454              100,075            103,263            112,573            97,448              1,024,170         1,048,669          (24,499)             ‐2.3%

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)           (1,101,866)       (1,101,865)        (0)                       0.0%

Amortization Expense (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (2,157)               (21,570)             (21,570)              ‐                     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)             (487,167)           (783,013)            295,846            ‐37.8%
Interest Expense ‐ Soft Debt ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     (246,688)           (30,836)             (30,836)             (308,360)           ‐                      (308,360)           0.0%

Asset Management Fee ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     (4,830)                4,830                ‐100.0%
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)           (1,918,962)       (1,911,279)        (7,684)               0.4%

NET INCOME (LOSS) (88,460)$           (94,807)$           (81,410)$           (82,758)$           (74,404)$           (118,143)$        (94,553)$           (89,036)$           (82,428)$           (88,794)$           (894,792)$         (862,610)$          (32,183)$           3.7%

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                   1.45                   
NOI 110,483            102,982            99,094              105,979           118,819          73,454            100,075          103,263          112,573          97,448            1,024,170         1,048,669         

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)             (46,990)             (46,990)             
NOI after Reserve funding 105,956            98,420              94,532              101,417           114,257          68,892            94,554            98,528            107,874          92,749            977,180            1,001,679         

First Bank (P&I) 65,349$            65,349$            65,349$            65,349$           65,349$           65,349$           65,348            65,349$           65,348$           65,348$           653,489$          653,490            
Mile High (P&I) 3,922                3,922                3,922                3,922               3,922              3,922              3,922              3,922              3,922              3,922              39,220              39,220              

Total Debt Payment 69,271              69,271              69,271              69,271             69,271            69,271            69,270            69,271            69,270            69,270            692,709            692,710            
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Jan‐2018 Feb‐2018 Mar‐2018 Apr‐2018 May‐2018 Jun‐2018 Jul‐2018 Aug‐2018 Sep‐2018 Oct‐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$            520,385$          553,950$           (33,565)$           ‐6.1%
Subsidies 10,126              10,245              10,295              10,009              10,009              10,005              9,999                9,751                10,315              9,980                100,734            69,520               31,214              44.9%

TOTAL GROSS POTENTIAL RENT 61,832              62,022              62,022              62,047              62,047              62,047              62,077              62,162              62,317              62,546              621,119            623,470             (2,351)               ‐0.4%

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (1,040)               (62)                     25                      (130)                  (1,272)               ‐                     (2,050)               (2,050)               (2,020)               (2,332)               (10,931)             (43,643)              32,712              ‐75.0%
TOTAL ADJUSTMENT TO RENTAL INCOME (1,040)               (62)                     25                      (130)                  (1,272)               ‐                     (2,050)               (2,050)               (2,020)               (2,332)               (10,931)             (43,643)              32,712              ‐75.0%

OTHER INCOME

Other Revenue ‐                     11                      ‐                     ‐                     11                      ‐                     ‐                     ‐                     ‐                     ‐                     22                      ‐                      22                      0.0%

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

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

Work Order Charges 430                    ‐                     ‐                     43                      253                    ‐                     315                    ‐                     18                      84                      1,141                833                     308                    37.0%

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

Other Tenant Misc Revenue ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     208                     (208)                  ‐100.0%
Interest Income 1                        7                        8                        7                        7                        9                        10                      9                        10                      10                      79                      ‐                      79                      0.0%

TOTAL OTHER INCOME 406                    218                    (42)                     199                    271                    9                        325                    9                        28                      134                    1,557                1,042                  515                    49.5%

TOTAL REVENUE 61,198              62,178              62,005              62,116              61,046              62,056              60,352              60,121              60,325              60,348              611,745            580,869             30,876              5.3%

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                30,133              23,000               7,133                31.0%

Administrative Benefits 933                    933                    1,010                1,132                1,129                1,068                1,125                1,112                1,096                1,306                10,844              4,750                  6,095                128.3%

Maintenance Salaries 4,546                4,546                4,481                4,459                4,390                4,313                4,716                5,443                5,178                5,469                47,542              71,187               (23,646)             ‐33.2%
Maintenance Benefits 1,844                1,844                1,528                1,898                1,869                1,853                1,953                2,099                2,054                2,104                19,046              27,684               (8,638)               ‐31.2%

TOTAL PAYROLL EXPENSES 9,652                9,652                9,750                10,711              10,588              10,156              10,982              11,783              11,378              12,910              107,565            126,621             (19,056)             ‐15.0%

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                     ‐                     ‐                     ‐                     10                      ‐                     ‐                     ‐                     ‐                     ‐                     10                      350                     (340)                  ‐97.1%
Staff Training ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                      ‐                     0.0%

Audit Fees 503                    503                    503                    647                    539                    539                    539                    539                    539                    539                    5,392                6,190                  (799)                  ‐12.9%
Office Supplies ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     1,641                  (1,641)               ‐100.0%
Advertising and Marketing ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     818                     (818)                  ‐100.0%
Phone Expense 887                    888                    879                    878                    878                    823                    877                    886                    1,033                937                    8,964                7,620                  1,345                17.7%

Bank Fees ‐                     2                        2                        2                        2                        2                        2                        2                        2                        2                        18                      847                     (829)                  ‐97.8%
Management Fees 2,874                2,874                2,874                2,874                2,874                2,874                2,874                2,874                2,874                2,874                28,737              28,737               ‐                     0.0%

Insurance  3,008                3,008                3,008                3,008                3,008                3,008                3,008                3,008                3,008                3,008                30,076              37,819               (7,743)               ‐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                73,394              84,022               (10,628)             ‐12.6%

UTILITIES

Water    401                    500                    500                    512                    437                    525                    450                    477                    554                    420                    4,775                8,992                  (4,217)               ‐46.9%
Electricity    4,925                3,544                3,389                1,699                1,491                1,593                1,412                1,329                (63)                     3,472                22,793              42,475               (19,682)             ‐46.3%
Gas ‐                     ‐                     396                    (396)                  ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     4,482                  (4,482)               ‐100.0%
Sewer    1,969                2,068                2,068                2,049                2,049                2,049                2,049                2,049                2,049                2,049                20,446              13,013               7,433                57.1%

Other Utilities    117                    117                    117                    117                    117                    117                    30                      117                    117                    149                    1,113                396                     717                    181.0%

TOTAL UTILITIES 7,412                6,230                6,471                3,980                4,094                4,284                3,941                3,971                2,656                6,090                49,127              69,358               (20,231)             ‐29.2%

MAINTENANCE EXPENSES

Maint  Supplies 209                    851                    249                    600                    2,082                685                    2,886                3,238                803                    2,549                14,151              10,240               3,912                38.2%

Maint  Cont  Other (283)                  644                    284                    5,643                4,020                3,150                668                    258                    5,413                3,458                23,255              18,888               4,367                23.1%

Maint  Cont  Cleaning    950                    1,145                1,112                ‐                     2,346                (200)                  657                    ‐                     95                      397                    6,502                12,323               (5,821)               ‐47.2%
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                    10,621              4,199                  6,422                152.9%

Maint  Cont  Painting    ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     1,061                  (1,061)               ‐100.0%
Maint  Cont  Pest Control    ‐                     150                    ‐                     150                    300                    ‐                     150                    150                    150                    300                    1,350                2,653                  (1,303)               ‐49.1%
Maint  Cont  Plumbing    ‐                     1,815                ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     1,815                1,327                  489                    36.8%

Maint  Cont  Snow Removal    ‐                     ‐                     1,738                ‐                     1,547                7,697                ‐                     ‐                     ‐                     212                    11,194              6,633                  4,561                68.8%

Maint  Cont  Elevator Senior 1,158                600                    600                    41                      600                    600                    600                    600                    600                    600                    5,998                663                     5,335                804.2%

Maint  Cont  Trash Removal    677                    1,186                96                      919                    96                      919                    1,094                1,081                96                      1,947                8,110                8,531                  (422)                  ‐4.9%
TOTAL MAINTENANCE EXPENSES 2,895                8,118                8,714                7,353                14,470              16,162              12,191              6,855                8,217                10,851              95,825              66,518               29,308              44.1%

TOTAL OPERATING EXPENSES 27,247              31,274              32,200              29,452              36,463              37,847              34,414              29,918              29,708              37,390              325,911            346,518             (20,607)             ‐5.9%

NET OPERATING INCOME 33,951              30,904              29,805              32,665              24,583              24,210              25,938              30,203              30,617              22,958              285,834            234,351             51,483              22.0%

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)             (384,791)           (384,461)            (330)                  0.1%

Amortization Expense (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (944)                  (9,438)               (9,438)                (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)             (169,048)           (222,668)            53,619              ‐24.1%
Interest Expense ‐ Soft Debt ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     (44,524)             (5,566)               (5,566)               (55,656)             ‐                      (55,656)             0.0%

Asset Management Fee ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     ‐                     (5,124)                5,124                ‐100.0%
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)             (641,835)           (621,690)            (20,145)             3.2%

NET INCOME (LOSS) (27,746)$           (30,780)$           (31,865)$           (28,993)$           (59,963)$           (37,446)$           (37,314)$           (31,700)$           (31,274)$           (38,919)$           (356,001)$        (387,340)$          31,339$            ‐8.1%

DEBT SERVICE COVERAGE RATIO 1.66                   1.50                   1.44                   1.59                   1.17                   1.15                   1.21                   1.46                   1.48                   1.08                   1.37                   1.10                   
NOI 33,951              30,904              29,805              32,665             24,583            24,210            25,938            30,203            30,617            22,958            285,834            234,351            

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)             (22,751)             (22,753)             
NOI after Reserve funding 31,742              28,695              27,596              30,456             22,374            22,001            23,267            27,928            28,342            20,683            263,083            211,598            

Interest 16,964$            16,951$            16,938$            16,925$           16,912$           16,899$           16,885$           16,885$           16,859$           16,845$           169,061$          168,915            
Principal 2,202                2,215                2,228                2,241               2,254              2,267              2,280              2,280              2,307              2,320              22,595              22,742              

Total Principal & Interest 19,166              19,166              19,166              19,166             19,166            19,166            19,166            19,165            19,166            19,166            191,656            191,657            

Insurance Escrow 3,375                3,375                3,375                3,375               3,375              3,375              3,375              3,375              3,375              2,716              33,088              33,750              
Replacement Reserve 1,850                1,850                1,850                1,850               1,850              1,850              1,850              1,850              1,850              1,850              18,500              18,500              

Total Debt Payment 24,390$            24,390$            24,390$            24,390$           24,390$           24,390$           24,390$           24,390$           24,391$           23,732$           243,245$          243,907$          

Josephine Commons LLC

Income Statement

For the Year Ending December 31, 2018

007



Jan‐2018 Feb‐2018 Mar‐2018 Apr‐2018 May‐2018 Jun‐2018 Jul‐2018 Aug‐2018 Sep‐2018 Oct‐2018 Year‐to‐Date

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$          168,926$          1,749,617$     
Subsidies 53,068              52,052              60,064              72,300              70,011              70,048              68,881              70,096              68,716              71,881              657,117           

TOTAL GROSS POTENTIAL RENT 240,640            240,640            240,640            240,640            240,640            240,640            240,640            240,640            240,807            240,807            2,406,734        

ADJUSTMENT TO RENTAL INCOME

Vacancy Loss (95,482)             (80,490)             (47,825)             (15,039)             (11,866)             (5,805)               (6,831)               (8,991)               (9,755)               (6,989)               (289,073)          
Vacancy Loss (95,482)             (80,490)             (47,825)             (15,039)             (11,866)             (5,805)               (6,831)               (8,991)               (9,755)               (6,989)               (289,073)          

OTHER INCOME

Other Revenue 306                    178                    633                    200                    524                    300                    336                    330                    303                    306                    3,415               
Tenant Late Fees 450                    750                    300                    275                    375                    400                    375                    925                    250                    825                    4,925               
Insufficient Fund Fees 15                      ‐                    30                      60                      15                      15                      45                      15                      60                      75                      330                   
Work Order Charges 35                      938                    ‐                    236                    33                      1,375                519                    2,137                890                    2,779                8,941               
Tenant Nonrefundable Pet Fees 600                    450                    1,800                600                    450                    ‐                    450                    450                    150                    150                    5,100               
Other Tenant Misc Revenue ‐                    ‐                    ‐                    ‐                    ‐                    270                    ‐                    ‐                    ‐                    ‐                    270                   

TOTAL OTHER INCOME 1,406                2,316                2,763                1,370                1,396                2,360                1,724                3,856                1,653                4,135                22,981             

TOTAL REVENUE 146,564            162,466            195,578            226,971            230,170            237,195            235,533            235,505            232,705            237,953            2,140,642        

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                87,867             
Administrative Benefits 4,538                4,538                5,277                2,278                2,037                1,957                2,008                1,087                2,008                2,288                28,016             
Maintenance Salaries 1,291                1,291                1,483                5,257                5,830                4,874                5,806                6,299                7,704                7,094                46,929             
Maintenance Benefits 660                    660                    687                    2,326                2,584                2,246                2,446                2,550                3,252                2,720                20,131             

TOTAL PAYROLL EXPENSES 19,962              19,962              26,066              16,107              16,740              14,990              16,414              13,817              19,119              19,765              182,943           

ADMINISTRATIVE EXPENSES

Legal Expenses ‐                    ‐                    10                      ‐                    ‐                    305                    707                    ‐                    1,311                500                    2,832               
Staff Training ‐                    ‐                    39                      685                    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    724                   
Audit Fees 28                      ‐                    450                    1,667                925                    518                    518                    518                    1,607                518                    6,750               
Office Supplies ‐                    35                      412                    303                    538                    336                    1,215                113                    79                      160                    3,190               
Project Marketing   ‐                    ‐                    220                    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    220                   
Advertising and Marketing ‐                    ‐                    1,655                ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    1,963                3,619               
Phone Expense ‐                    ‐                    ‐                    ‐                    25                      25                      25                      ‐                    25                      ‐                    100                   
Bank Fees 325                    413                    389                    420                    674                    372                    365                    245                    156                    183                    3,542               
Management Fees ‐                    ‐                    22,416              10,152              10,295              10,568              10,521              10,424              10,397              10,538              95,311             
Admin Contracts (286)                  (264)                  264                    (187)                  (121)                  ‐                    (33)                    627                    ‐                    ‐                    ‐                   
Insurance  7,435                7,435                7,435                11,353              11,768              11,768              11,768              11,768              11,768              11,768              104,266           
Bad Debt, Net of Collections ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    2,336                88                      2,424               
Tenant Services ‐                    ‐                    1,997                2,082                2,135                ‐                    361                    ‐                    246                    175                    6,996               

TOTAL ADMINISTRATIVE EXPENSES 7,501                7,619                35,287              26,475              26,239              23,892              25,447              23,696              27,925              25,893              229,973           

UTILITIES

Water    2,543                2,640                3,816                1,043                2,087                6,467                7,120                4,138                4,145                1,667                35,666             
Electricity    ‐                    15,827              17,261              28,173              ‐                    13,347              21,565              9,412                15,501              15,182              136,268           
Sewer    3,091                3,021                3,038                3,038                1,423                962                    4,182                962                    962                    962                    21,642             
Other Utilities    2,072                1,958                1,950                1,953                1,447                1,611                4,601                4,222                4,691                4,783                29,287             

TOTAL UTILITIES 7,706                23,446              26,065              34,207              4,957                22,387              37,468              18,734              25,298              22,594              222,863           

MAINTENANCE EXPENSES

Maint  Supplies 5,728                3,892                4,609                3,953                4,753                4,065                2,859                3,529                1,652                2,731                37,771             
Maint  Cont  Other 656                    ‐                    3,389                559                    ‐                    150                    3,240                950                    702                    9,627                19,274             
Maint  Cont  Cleaning    132                    1,475                95                      1,425                3,000                (125)                  202                    2,845                95                      1,025                10,169             
Maint  Cont  Flooring ‐                    ‐                    ‐                    ‐                    283                    283                    430                    283                    ‐                    583                    1,861               
Maint  Cont  Lawn Care    ‐                    ‐                    ‐                    ‐                    ‐                    357                    ‐                    ‐                    510                    ‐                    867                   
Maint  Cont  Painting    ‐                    ‐                    ‐                    ‐                    445                    ‐                    255                    ‐                    ‐                    ‐                    700                   
Maint  Cont  Pest Control    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    1,062                ‐                    330                    ‐                    1,392               
Maint  Cont  Plumbing    ‐                    ‐                    138                    ‐                    1,693                ‐                    ‐                    ‐                    ‐                    ‐                    1,831               
Maint  Cont  Snow Removal    ‐                    3,375                4,592                ‐                    ‐                    4,353                ‐                    ‐                    5,000                ‐                    17,320             
Maint  Cont  Elevator Senior 153                    ‐                    ‐                    543                    267                    675                    195                    105                    372                    87                      2,397               
Maint  Cont  Trash Removal    1,751                1,775                25                      3,429                ‐                    2,078                4,113                2,081                ‐                    4,113                19,365             

TOTAL MAINTENANCE EXPENSES 8,420                10,518              12,848              9,909                10,441              11,836              12,356              9,793                8,661                18,166              112,946           

TOTAL OPERATING EXPENSES 43,588              61,545              100,266            86,699              58,376              73,105              91,685              66,040              81,003              86,418              748,725           

NET OPERATING INCOME 102,976            100,921            95,312              140,272            171,794            164,090            143,848            169,466            151,702            151,535            1,391,916        

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)           (2,664,765)      
Amortization Expense (860)                  (860)                  (860)                  (860)                  (860)                  (860)                  (860)                  (860)                  (860)                  (860)                  (8,600)              
Interest Expense ‐ Hard Debt ‐                    (65,538)             (157,993)           (45)                    (181,129)           (91,598)             ‐                    (97,643)             (190,776)           ‐                    (784,723)          
Interest Expense ‐ Soft Debt (19,827)             (19,827)             (19,827)             (19,827)             (19,827)             (26,955)             (24,583)             (18,424)             (21,137)             (21,137)             (211,371)          
Asset Management Fee ‐                    ‐                    417                    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    417                   
Extraordinary Maintenance  ‐                    ‐                    ‐                    ‐                    (25,185)             (43,300)             (13,050)             (560)                  ‐                    (4,349)               (86,444)            
Other Non‐Operating Revenue ‐                    ‐                    ‐                    ‐                    ‐                    ‐                    59,444              ‐                    ‐                    9,286                68,730             

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)           (3,686,756)      

NET INCOME (LOSS) (124,912)$        (192,505)$        (290,152)$        (270,653)$        (308,156)$        (251,572)$        (88,151)$           (200,970)$        (314,021)$        (253,748)$        (2,294,840)$    

Kestrel I LLC

Income Statement

For the Year Ending December 31, 2018
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