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Year (January 1) InterestPrincipal Other Total Revs. Other Loans Staff CostsTotal Exp.(December 31)

2010 688,067 41,040 111,212 4,447 156,699 (130,416) (229,800) (34,761) (394,977) 449,789

2011 449,789 29,666 203,038 4,036 236,740 (37,538) (126,600) (49,129) (213,267) 473,262

2012 473,262 26,362 170,976 4,460 201,798 (123,367) (197,000) (56,316) (376,683) 298,377

2013 298,377 26,000 174,000 4,400 204,400 (181,000) (165,000) (10,800) (356,800) 145,977

2014 145,977 26,000 174,000 4,400 204,400 (30,000) (165,000) (11,000) (206,000) 144,377

2015 144,377 26,000 174,000 4,400 204,400 (30,000) (165,000) (11,000) (206,000) 142,777

2016 142,777 26,000 174,000 4,400 204,400 (30,000) (165,000) (11,000) (206,000) 141,177

2017 141,177 26,000 174,000 4,400 204,400 (30,000) (165,000) (11,000) (206,000) 139,577

2018 139,577 26,000 174,000 4,400 204,400 (30,000) (165,000) (11,000) (206,000) 137,977

2019 137,977 26,000 174,000 4,400 204,400 (30,000) (165,000) (11,000) (206,000) 136,377

2020 136,377 26,000 174,000 4,400 204,400 (30,000) (165,000) (11,000) (206,000) 134,777
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SUBJECT:
Long –Range Funding Analysis of the City’s Loan and Grant Programs
Overview

Several of the grant and loan programs administered by the Office of Economic Revitalization face long-term sustainability challenges. This memo explains the programs, details their current condition, and suggests possible policy options.

Introduction

During the 2013 Budget process, staff reported to the Board of Estimates that in 2013 a long-range funding analysis of the City’s Housing and Capital Revolving Fund (CRF) loan and the Façade Improvement Grant programs would be conducted in response to declining fund balances resulting from a combination of growing loan demands, increased administrative costs/charges against the loan funds and diminishing or postponed principal loan repayments. 
The loan and grant programs have been traditionally funded through federal entitlement, state funding, loan principal repayments, program income and occasional borrowing from time to time. Since 1988, interest earned on the loan programs have been used to fund administrative costs and beginning in 2007 both the interest and principal from loan repayments have been used to fund the administrative costs, thereby reducing funds available for loans. City loans made at recent historic low interest rates are generating less interest income due to the City’s low interest rate and postponing principal repayments. The annual interest rate charged for the City installment loans is established based on the cost of the City’s borrowed funds rate plus a service fee of one percent, rounded upward to the nearest one-quarter of one percent. Currently the rate is 2.75%.  

The objectives of the City’s Housing programs are to promote homeownership, strengthen the community and encourage neighborhood stability.  Homeownership has a strong, positive impact on parents and children.  Homeownership provides residents with “the pride of ownership” and a real stake in the community.  The City’s housing programs provide homeowners with funds for down payment and/or funds to make repairs to their properties which they might not be able to obtain in the private lending markets. 

Background on the Grant and Loan Programs
1. Housing Rehabilitation Services Program-HRSP (Fund SR56)
The objectives of the Housing Rehabilitation Services Program (HRSP) are to upgrade and preserve the city’s older housing stock, encourage stronger neighborhoods, and provide long term housing affordability. Through the Deferred Payment Loan Program, low-moderate income borrowers are able to obtain funding for property repairs while remaining in their homes, often with lower energy and maintenance costs.  The HRSP was established in 1974 and has closed 1770 loans to assist 2,945 units for a total investment of $30,692,729. Funding for the HRSP is from available fund balances, Federal Home and Community Development Block Grant (CDBG) entitlement funds, principal loan repayments, and program income.
The Housing Rehabilitation Services Program (HRSP) has two loan components:   

A. Deferred Payment Loans:

The Deferred Payment Loan Program is a federally funded program which provides rehabilitation loans, up to $19,000, with no monthly payments to low-moderate income single-family owner-occupied homeowners (households with incomes less than 80% of the Dane County median income).  The principal loan amount and a one-time finance charge of 10% are paid back when the owner sells, vacates or transfers the property or does a cash-out refinance. 
B. Installment Loans:

The Program provides below market rehabilitation loans to moderate income owners for owner-occupied properties and to small investor owners for non-owner-occupied rental properties, containing no more than eight dwelling units. The current interest rate is 2.75%. The maximum loan amount for a single unit is $19,000 plus an additional $3,000 for each additional unit up to a maximum of $40,000 for an eight unit. The non-owner occupied rental properties must be 75% occupied by low-moderate income households. 
The HSRP programs appear to be adequately funded now and in the future assuming we continue to receive adequate federal funding.
2. Homebuyer’s Assistance Program –HBA (Fund SR61)

The Homebuyers Assistance Program (HBA), originally created in 1974 and revised in 2005, provides loans to eligible borrowers for financing a portion of the acquisition and rehabilitation cost of an eligible property, containing no more than eight units. Additional funds needed for the purchase are provided by a conventional first mortgage loan and the borrower’s down payment. For borrowers with incomes below 80% of the Dane County Median Income, a loan is provided with deferred payments for up to ten years. After ten years, the loan is converted to an installment loan amortized over 15 years. For borrowers with incomes greater than 80% of the Dane County Median Income, but less than $101,125 (125% of the Dane County Median Income), the Program provides a second mortgage loan, amortized for 20 years at 2.75% interest. The maximum loan amount is $40,000 for a single-family home and $10,000 per additional unit (up to $110,000 for an eight unit property).
 A component of the HBA Program is the Work Force Housing loans “Healthy Neighborhood Initiative” for the Greenbush and Vilas neighborhoods. The Program provides up to $10,000 in down payment assistance as match to an employer’s contribution and is being implemented in collaboration with WHEDA, and major employers in the area. 
As a result of recent program changes which increased the loan amount and created a 10 year deferred payment component, the utilization of the HBA Program has been substantial. During the past five years, the Program has closed 30 loans to assist 36 units for a total City investment of $1,212,450. Funding is from available fund balances, loan repayments and program income.
The program is the only purchase and rehabilitation program the City offers.  It has become popular with lenders and borrowers and is especially useful to borrowers earning less than 80% County Median Income seeking to purchase and fix properties in the City.  At this time, there are estimated to be at least between 70-100 vacant, foreclosure, building inspection problem properties in the City.  Foreclosed properties are typically sold “as is”.  The HBA is a program that can help potential buyers purchase and repair these properties.  This program fills a niche in the mortgage lending products available in the Madison area.

The Homebuyers Assistance Program (HBA) is in need of additional funding for 2013 and future years.  

3. “Home-Buy” Down Payment Assistance Program (Fund SR51)
The Home-Buy Program provides deferred payment loans up to $5,000 to low-moderate income, first-time homebuyers to partially cover the down payment and closing costs for purchasing a property in Dane county.    The CDA has offered an additional $5,000 matching funds for buyers who are under 50% county median income (CMI) and purchase in the City or are under 80% CMI and purchase at Lake Point Condos.  Home-Buy funds are often “stacked” with other down payment programs.  The stacking of various down payment programs is often critical in getting first-time homebuyers into homeownership. The Home-Buy Program was created in 1991 and has assisted 720 households for a total investment of $2.8 million. Over the last five years, annual loans have averaged $296,000.  Funding for the Home-Buy Program is largely from the State of Wisconsin Division of Housing, along with available fund balances, loan repayments and transfer of funds from other programs. 
4. Capital Revolving Fund (Fund SR59)
The Capital Revolving Fund has two components: 
(A). Capital Revolving Fund loans (CRF): 

 The CRF Program provides loans up to $250,000 for small business and development assistance in targeted areas of the City. The objectives of the Program are to preserve and expand the housing supply, redevelop blighted and underutilized properties, and encourage the expansion of new and existing business enterprises. The program was originally established in 1987 with Federal Urban Development Action Grant payback monies and has closed 29 loans, totaling $4,283, 271. 

(B). Façade Improvement Grant Program:

Under the Program, matching grants are provided to small businesses and building tenants to assist them in restoring or beautifying their store fronts or facades in targeted areas of the City. Grants are provided in an amount up to 50% of the total project cost to a maximum of $10,000 for a single façade, $20,000 for a double façade and $25,000 for a “flatiron” building. The objectives of the Façade Improvement Grant Program are to create an attractive environment, strengthen the neighborhood character, encourage economic viability, and support small businesses reinvestment in the downtown and smaller neighborhood commercial areas. The Program was established in 2000 and has awarded 68 grants, totaling $875,000 and leveraging in excess of $1.5 million in additional private investment.

Funding for the CRF is from available fund balances and loan repayments. However, by making façade grants from the fund, the projected balance is declining.
CONDITION OF FUNDS

1)    Housing Rehabilitation Services Program- HRSP
The Housing Rehabilitation Services Fund appears manageable and sustainable for the next several years. The Fund is projected to function in a state of equilibrium over the next several years, with principal and interest repayments sufficient to offset anticipated loan activity. The need for an additional infusion of capital does not appear necessary in the short term. However, it should be noted that the Fund balance is greatly diminished following a planned one-time transfer of $150,000 from this Fund to another program in 2013.
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2)   Homebuyer’s Assistance Program –HBA (Fund SR61)
The Homebuyer’s Assistance Program is in need of both short and long-term funding in order to maintain the program.  Because these are primarily long-term loans with deferred principal paybacks, and because loan principal is the primary funding source, it is anticipated that loan activity will exceed revenues. The balance decline is likely to slow beginning in 2017 when deferred repayments begin and revenues may approach equilibrium with expenses around 2031. In order to maintain the program in the short to medium term, additional funding or restructuring is required.  In 2013 we will be introducing a budget amendment to redirect a planned transfer $150,000 from the Housing Rehabilitation Services Fund (SR56) to the Homebuyer’s Assistance Fund (SR61) rather than to Home-Buy Fund (SR51) as originally anticipated.

[image: image2.emf]Opening Bal. Ending Bal.

Year (January 1) Princ./Int. Other Total Revs. Loans Staff CostsTotal Exp.(December 31)

2010 408,814 65,533 2,420 67,953 (138,000) (10,916) (148,916) 327,851

2011 327,851 24,809 5,717 30,526 (170,000) (13,433) (183,433) 174,944

2012 174,944 46,344 4,700 51,044 (300,000) (16,249) (316,249) (90,261)

2013 (90,261) 64,000 153,000 217,000 (108,739) (18,000) (126,739) 0

2014 0 23,000 3,000 26,000 (250,000) (18,000) (268,000) (242,000)

2015 (242,000) 23,000 3,000 26,000 (250,000) (18,000) (268,000) (484,000)

2016 (484,000) 25,000 3,000 28,000 (250,000) (18,000) (268,000) (724,000)

2017 (724,000) 39,000 3,000 42,000 (250,000) (18,000) (268,000) (950,000)

2018 (950,000) 61,000 3,000 64,000 (250,000) (18,000) (268,000) (1,154,000)

2019 (1,154,000) 81,000 3,000 84,000 (250,000) (18,000) (268,000) (1,338,000)

2020 (1,338,000) 93,000 3,000 96,000 (250,000) (18,000) (268,000) (1,510,000)

Revenues
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3)   “Home-Buy” Down Payment Assistance Program (Fund SR51)
Funding for the HOME-Buy Fund is from State grants, transfer of funds from other loan funds and loan repayments.  The 2013 budget initially anticipated a 2013 State grant of $200,000. However, the actual award was $310,000 which will help sustain this fund through 2013. Beginning in 2014, this fund is projected to have a deficit as demand for loans will exceed anticipated grant revenues and loan repayments.

In 2013 the division planned a $150,000 transfer from the Housing Rehabilitation Services Program. However, due to the increased award from the State, an amendment will be introduced proposing to transfer these funds to the Homebuyer’s Assistance Fund where the short-term need is greater. 
[image: image3.emf]Opening Bal. Ending Bal.

Year (January 1) Grants Principal Other Total Revs. Loans Staff Costs Total Exp. (December 31)

2008 0 (85,000) (6,464) (91,464) (91,464)

2009 108,684 336,000 36,000 112,347 484,347 (456,100) (42,970) (499,070) 93,961

2010 93,961 10,653 43,456 205,000 259,109 (234,100) (21,517) (255,617) 97,453

2011 97,453 200,000 51,200 80,000 331,200 (200,000) (16,970) (216,970) 211,683

2012 211,683 30,500 180,000 210,500 (302,000) (29,277) (331,277) 90,906

2013 90,906 310,000 40,000 150,000 500,000 (300,000) (28,000) (328,000) 262,906

2014 262,906 40,000 40,000 (250,000) (28,000) (278,000) 24,906

2015 24,906 310,000 40,000 350,000 (250,000) (28,000) (278,000) 96,906

2016 96,906 40,000 40,000 (250,000) (28,000) (278,000) (141,094)

2017 (141,094) 310,000 40,000 350,000 (250,000) (28,000) (278,000) (69,094)

2018 (69,094) 40,000 40,000 (250,000) (28,000) (278,000) (307,094)

2019 (307,094) 310,000 40,000 350,000 (250,000) (28,000) (278,000) (235,094)

2020 (235,094) 40,000 40,000 (250,000) (28,000) (278,000) (473,094)
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4)   Capital Revolving Fund - CRF (Fund SR59)
The Capital Revolving Fund is funded through repayments of principal and interest.  However, this Fund is projected to be in a deficit condition in 2016. This deficit results from principal and interest revenues being insufficient to maintain projected loan activity as well as expending approximately $100,000 in Façade Improvement Grants each year. 

Note: The projected deficit assumes that budgeted loan volume is reduced from $500,000 per year to $250,000 per year beginning in 2014.


[image: image4.emf]Capital Revolving Fund (SR59):  Cash Flow/ Sustainability Analysis

Opening Bal. Ending Bal.

(January 1) Interest Principal OtherTotal Revs. Loans Grants Staff Costs Other Exp. Total Exp. (December 31)

2006 838,120 67,820 209,340 200 277,360 0 (37,149) (8,448) (45,597) 1,069,883

2007 1,069,883 121,438 52,458 500 174,396 0 (20,000) (15,543) (35,543) 1,208,736

2008 1,208,736 55,512 184,106 606 240,224 (250,000) (29,252) (10,476) (10,000) (299,728) 1,149,232

2009 1,149,232 51,506 67,313 500 119,319 0 (73,304) (15,599) 42,656 (46,247) 1,222,304

2010 1,222,303 52,815 79,872 1,000 133,686 0 (160,050) (24,114) (35,650) (219,814) 1,136,175

2011 1,136,175 46,569 48,399 500 95,468 (81,440)(146,181) (19,064) 6,111 (240,574) 991,069

2012 991,069 47,101 194,724 1,300 243,124 (370,000) (83,099) (16,813) 24,331 (445,581) 788,613

2013 788,613 50,000 500,000 1,000 551,000 (500,000)(100,000) (15,000) (150,000) (765,000) 574,613

2014 574,613 50,000 0 1,000 51,000 (250,000)(100,000) (20,000) (370,000) 255,613

2015 255,613 50,000 162,904 1,000 213,904 (250,000)(100,000) (20,000) (370,000) 99,517

2016 99,517 50,000 40,724 1,000 91,724 (250,000)(100,000) (20,000) (370,000) (178,759)

2017 (178,759) 50,000 370,861 1,000 421,861 (250,000)(100,000) (20,000) (370,000) (126,898)

2018 (126,898) 50,000 0 1,000 51,000 (250,000)(100,000) (20,000) (370,000) (445,898)

2019 (445,898) 50,000 137,733 1,000 188,733 (250,000)(100,000) (20,000) (370,000) (627,165)

2020 (627,165) 50,000 831,571 1,000 882,571 (250,000)(100,000) (20,000) (370,000) (114,594)
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POLICY OPTIONS

Policy makers concerned about the sustainability of these programs could pursue a number of courses:

Option 1: Invest to create long-term stability

The City could provide an annual appropriation to some of these programs either through the operating budget or by borrowing in the capital budget (as was the practice in previous budgets). It would take approximately $375,000 per year beginning in 2014 to fully fund the lending activity of these programs. Since some of these programs make long-term loans with deferred repayments, the annual appropriation would likely be reduced in the future; Loan repayments will increase as the deferred period ends and repayments begin or as the loans are refinanced. Annual future year funding in the Capital or Operating budget for each program as follows:

Amounts to Fully Fund Programs

	Program
	Additional 2014 Funding
	Future Funding

	Homebuyer’s Assistance Fund (SR61)
	$250,000
	$150,000 starting in 2017 (and declining)

	Home-Buy Fund (SR51)
	$125,000
	$125,000

	Capital Revolving Loan Fund & Façade Grants Fund
	
	$180,000 (2016 through 2019)


Option 2: Reduce lending volume

The Capital Revolving Loan Fund could be stabilized by reducing the volume of revolving loan activity, reducing the amount of façade grants and some borrowing from capital or operating budgets beginning in 2016. The fund is currently budgeted for $675,000 of activity ($500,000 in revolving loans and $175,000 in façade grants). This volume would have to be reduced to something closer to $350,000 to provide stability (i.e. $250,000 in revolving loans and $100,000 in façade grants). With reduced loan volume and $630,000 to $720,000 between 2016 and 2019, the program would be as stable as a program can be when grants are depleting the principal.
The Homebuyer’s Assistance program cannot easily be stabilized with a reduction in lending volume alone. While repayments are projected to increase in the future, the volume of lending is projected to exceed repayments under the current program structure. This program is budgeted to make approximately $250,000 in loans annually with estimated annual repayment/revenue for the next 5 years of approximately $37,000 per year. Repayments will start to increase in 2017 as deferred loans begin to repay. At that time, borrowers may decide to refinance their first mortgage and payoff the City loan. 
While lending for the Homebuyer’s Assistance program could be reduced to the level of repayments the City would be reducing a program at a time when the demand and need is the greatest.  Currently there are 70-100 vacant Building Inspection problem foreclosure properties in the City that could take advantage of this program.  It is the only purchase and rehabilitation program the City offers and lenders do not have a comparable lending product.
The Home-Buy program can only be stabilized by reducing the loan volume to approximately $175,000 (assuming the State continues to fund the City at the $310,000 2013 level). Even if the City were to reduce the Home-Buy lending volume to $250,000 per year (has averaged $296,000 over the past 5 years), the program would still need an approximate $125,000 in City funding per year.

Option 3:  Stabilize on a temporary basis

The City could stabilize the programs in the short-term by making several smaller tweaks including:

· Limiting (or totally eliminating) administrative charges to the amount of interest collected and/or to the fund balances.  Since 2008, $644,208 of administrative costs have been charged to the Housing Loan Program funds and $86,066 in staff costs charged to the Capital Revolving fund.
· Reducing the loan Capital Revolving Loan Fund activity from $500,000 per year to $250,000 starting in 2014

·  Reducing façade grant activity to $100,000 per year.
· Approve a budget amendment to transfer $150,000 from Housing Rehabiliation Services Fund SR56 to the Homebuyer’s Assistance Fund SR61 (rather than the Home-Buy Fund SR51) as stated in the adopted 2013 Operating Budiget.  This would keep the Homebuyer’s Assistance adequately funded for 2013.

· Develop a long-term funding strategy

Option 4: Consider Program changes The Homebuyer’s Assistance program housing program employs a deferred payment structure that results in little short term repayments.. While this structure has made the program effective in assisting homebuyers purchase and make repairs to a property, it also has contributed to the sustainability challenge. Policy makers could direct staff to consider program changes to make the program more sustainable, though the result would likely diminish the program’s effectiveness and utilization.  Any program structure changes must be compatible with first mortgage lending requirements.   The Homebuyer’s Assistance program had a major structural change in August 2005 and since that time has become a successful program. 

Policy makers could instruct staff to tighten up Home-Buy program guidelines making it more restrictive.  However, the downside is that the City would be reducing assistance to first-time low-moderate income homebuyers which may have an economic impact on the City.  The program has been popular as it is structured since 1991.

The Façade grant program could be removed from the Capital Revolving Loan Fund and created as an annual appropriation. Capital Revolving Fund loan activity could be calibrated to match repayments over time so that equilibrium is achieved. This would help the fund remain a revolving loan fund.
Website:  www.cityofmadison.com
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Sheet1

				2020		2019		2018		2017		2016		2015		2014		2013		2012		2011		2010		2009		2008

		Beginning Balance		(235,094)		(307,094)		(69,094)		(141,094)		$96,906		$24,906		$262,906		$90,906		$211,683		$97,453		$93,961		$108,684

		Staff chgs		($28,000)		($28,000)		($28,000)		($28,000)		($28,000)		($28,000)		($28,000)		($28,000)		($29,277)		($16,970)		($21,517)		($42,970)		($6,464)

		Misc Exp

		Loans		($250,000)		($250,000)		($250,000)		($250,000)		($250,000)		($250,000)		($250,000)		($300,000)		($302,000)		($200,000)		($234,100)		($364,636)		($85,000)

		carry over 2008 exp																								($91,464)

		Revenue

		Interest

		Principal		$40,000		$40,000		$40,000		$40,000		$40,000		$40,000		$40,000		$40,000		$30,500		$51,200		$43,456		$36,000

		Other

		City funds																		$80,000		$80,000		$105,000		$112,347

		Transfer In																$150,000		$100,000				$100,000

		State funds				$310,000				$310,000				$310,000				$310,000		$0		$200,000		$10,653		$336,000

		Ending Balance		(473,094)		(235,094)		(307,094)		(69,094)		($141,094)		$96,906		$24,906		$262,906		$90,906		$211,683		$97,453		$93,961		($91,464)
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Home-Buy Graph

		Home-Buy Fund (SR51):   Cash/Flow Sustainability Analysis

				Opening Bal.		Revenues								Expenses						Ending Bal.

		Year		(January 1)		Grants		Principal		Other		Total Revs.		Loans		Staff Costs		Total Exp.		(December 31)

		2008										0		(85,000)		(6,464)		(91,464)		(91,464)

		2009		108,684		336,000		36,000		112,347		484,347		(456,100)		(42,970)		(499,070)		93,961

		2010		93,961		10,653		43,456		205,000		259,109		(234,100)		(21,517)		(255,617)		97,453

		2011		97,453		200,000		51,200		80,000		331,200		(200,000)		(16,970)		(216,970)		211,683

		2012		211,683				30,500		180,000		210,500		(302,000)		(29,277)		(331,277)		90,906

		2013		90,906		310,000		40,000		150,000		500,000		(300,000)		(28,000)		(328,000)		262,906

		2014		262,906				40,000				40,000		(250,000)		(28,000)		(278,000)		24,906

		2015		24,906		310,000		40,000				350,000		(250,000)		(28,000)		(278,000)		96,906

		2016		96,906				40,000				40,000		(250,000)		(28,000)		(278,000)		(141,094)

		2017		(141,094)		310,000		40,000				350,000		(250,000)		(28,000)		(278,000)		(69,094)

		2018		(69,094)				40,000				40,000		(250,000)		(28,000)		(278,000)		(307,094)

		2019		(307,094)		310,000		40,000				350,000		(250,000)		(28,000)		(278,000)		(235,094)

		2020		(235,094)				40,000				40,000		(250,000)		(28,000)		(278,000)		(473,094)
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HBA Data

				2020		2019		2018		2017		2016		2015		2014		2013		2012		2011		2010		2009

		Beginning Balance		(1,338,000)		(1,154,000)		(950,000)		(724,000)		(484,000)		(242,000)		0		(90,261)		174,944		327,851		408,814

		Staff chgs		(18,000)		(18,000)		(18,000)		(18,000)		(18,000)		(18,000)		(18,000)		(18,000)		(10,868)		(13,433)		(9,439)

		Misc Exp																		(5,381)		0		(1,477)

		Loans		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)		(108,739)		(300,000)		(170,000)		(138,000)

		Revenue

		principal/interest		93000		81000		61000		39000		25,000		23,000		23,000		64,000		11,123		10,565		10,077

																				35,221		14,244		55,456

		Other		3000		3000		3000		3000		3,000		3,000		3,000		3,000		4,700		2,300		2,420

		Misc/unknown																				3,417

		Transfer In																150,000

		Ending Balance		(1,510,000)		(1,338,000)		(1,154,000)		(950,000)		(724,000)		(484,000)		(242,000)		0		(90,261)		174,944		327,851
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HomebuyersAsstGraph

		Homebuyers Assistance Fund (SR61):   Cash/Flow Sustainability Analysis

				Opening Bal.		Revenues						Expenses						Ending Bal.

		Year		(January 1)		Princ./Int.		Other		Total Revs.		Loans		Staff Costs		Total Exp.		(December 31)

		2010		408,814		65,533		2,420		67,953		(138,000)		(10,916)		(148,916)		327,851

		2011		327,851		24,809		5,717		30,526		(170,000)		(13,433)		(183,433)		174,944

		2012		174,944		46,344		4,700		51,044		(300,000)		(16,249)		(316,249)		(90,261)

		2013		(90,261)		64,000		153,000		217,000		(108,739)		(18,000)		(126,739)		0

		2014		0		23,000		3,000		26,000		(250,000)		(18,000)		(268,000)		(242,000)

		2015		(242,000)		23,000		3,000		26,000		(250,000)		(18,000)		(268,000)		(484,000)

		2016		(484,000)		25,000		3,000		28,000		(250,000)		(18,000)		(268,000)		(724,000)

		2017		(724,000)		39,000		3,000		42,000		(250,000)		(18,000)		(268,000)		(950,000)

		2018		(950,000)		61,000		3,000		64,000		(250,000)		(18,000)		(268,000)		(1,154,000)

		2019		(1,154,000)		81,000		3,000		84,000		(250,000)		(18,000)		(268,000)		(1,338,000)

		2020		(1,338,000)		93,000		3,000		96,000		(250,000)		(18,000)		(268,000)		(1,510,000)
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Ending Bal. (December 31)

Homebuyers Assistance Fund:  Ending Balances - 2010 - 2020 (proj.)
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CapRevFund

										Capital Revolving Fund (SR59):  Cash Flow/ Sustainability Analysis

		Object		Description		2006		2007		2008		2009		2010		2011		2012		2013 (Proj.)		2014 (Proj.)		2015(Proj.)		2016 (Proj.)		2017 (Proj.)		2018 (Proj.)		2019 (Proj.)		2020 (Proj.)

				Balance:  January 1		838,120		1,069,883		1,208,736		1,149,232		1,222,303		1,136,175		991,069		788,613		574,613		255,613		99,517		(178,759)		(126,898)		(445,898)		(627,165)

				EXPENSES

		54706		Mortgage &Title Svcs.		0		0		0		0		0		(30)		0

		55130		Reproduction copier/Fast Copy		0		0		0		(152)		0		0		(669)

		55520		Printing supp,forms,tckts,app		0		0		0		(495)		0		0		0

		56040		Dept Civil Rights Inter-D		0		0		0		0		(2,347)		(3,520)		0

		56220		Plan Unit - Inter-D (Pmts To)		0		0		0		0		0		(639)		0

		56290		Ecomomic Dev - Inter-D(Pmts To		(8,448)		(15,543)		(10,476)		(15,599)		(24,114)		(19,064)		(16,813)		(15,000)		(20,000)		(20,000)		(20,000)		(20,000)		(20,000)		(20,000)		(20,000)

		57700		Loans		0		0		(250,000)		0		0		(81,440)		(370,000)		(500,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)

		57900		Grants (Façade Grants)		(37,149)		(20,000)		(29,252)		(73,304)		(160,050)		(146,181)		(83,099)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)

				Transfer out to HBA (SR61)						(10,000)		43,303		(33,303)		10,300		25,000		(150,000)

				TOTAL EXPENSES		(45,597)		(35,543)		(299,728)		(46,247)		(219,814)		(240,574)		(445,581)		(765,000)		(370,000)		(370,000)		(370,000)		(370,000)		(370,000)		(370,000)		(370,000)

				REVENUES/FUND SOURCES

		78140		Interest On Loans		67,820		121,438		55,512		51,506		52,815		46,569		47,101		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000

		78830		Application Fees		200		500		606		500		1,000		500		1,300		1,000		1,000		1,000		1,000		1,000		1,000		1,000		1,000

		78850		Principal on Loans:		209,340		52,458		184,106		67,313		79,872		48,399		194,724

		12851		CDA 600 Blk E Dayton (due 2/13/17, mo. Int of $1437)		0		0		0		0		0		0		0										370,861

		12859		One North Pinckney Assoc						0		0		0		0		0

		12862		Common Wealth Dev		0		0		0		0		0		0		0

		12865		Williamson Center LLC		0		0		0		0		0		0		0

		12868		Hotel Ruby Marie												0		0

		12871		122 State St Group LLP														0

		12879		King St Apts LLC (Due 8/23/20, interest accruing)																														831,571

		12880		Tobacco Warehouses LLC (Paid, 2013)																500,000

		12883		20 W Mifflin Associates LLC (Due 6/7/15)		0		0																162,904

		12891		Cathay Pacific Inc (Due 12/1/16)		0		0		0		0		0												40,724

		12892		Top Cleaners ($121K due 4/25/17, delinquent)		0		0		0		0		0

		12893		Sherman Plaza Inc (due 12/26/19)		0		0		0		0		0		0																137,733

				TOTAL REVENUES/FUND SOURCES		277,360		174,396		240,224		119,319		133,686		95,468		243,124		551,000		51,000		213,904		91,724		421,861		51,000		188,733		882,571

						838,120		1,069,883		1,208,736		1,149,232		1,222,303		1,136,175		991,069		788,613		574,613		255,613		99,517		(178,759)		(126,898)		(445,898)		(627,165)

						1,115,480		1,244,279		1,448,960		1,268,551		1,355,989		1,231,643		1,234,193		1,339,613		625,613		469,517		191,241		243,102		(75,898)		(257,165)		255,406

				Ending Balance:  December 31		1,069,883		1,208,736		1,149,232		1,222,303		1,136,175		991,069		788,613		574,613		255,613		99,517		(178,759)		(126,898)		(445,898)		(627,165)		(114,594)
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Ending Balance:  December 31

Capital Revolving Fund:  Fund Balance:  2006 - 2020 (proj.)



CapRevFund 1

										Capital Revolving Fund (SR59):  Cash Flow/ Sustainability Analysis

		Object		Description		2006		2007		2008		2009		2010		2011		2012		2013 (Proj.)		2014 (Proj.)		2015(Proj.)		2016 (Proj.)		2017 (Proj.)		2018 (Proj.)		2019 (Proj.)		2020 (Proj.)

				Balance:  January 1		838,120		1,069,883		1,208,736		1,149,232		1,222,303		1,136,175		991,069		788,613		574,613		255,613		99,517		(178,759)		(126,898)		(445,898)		(627,165)

				EXPENSES

		54706		Mortgage &Title Svcs.		0		0		0		0		0		(30)		0

		55130		Reproduction copier/Fast Copy		0		0		0		(152)		0		0		(669)

		55520		Printing supp,forms,tckts,app		0		0		0		(495)		0		0		0

		56040		Dept Civil Rights Inter-D		0		0		0		0		(2,347)		(3,520)		0

		56220		Plan Unit - Inter-D (Pmts To)		0		0		0		0		0		(639)		0

		56290		Ecomomic Dev - Inter-D(Pmts To		(8,448)		(15,543)		(10,476)		(15,599)		(24,114)		(19,064)		(16,813)		(15,000)		(20,000)		(20,000)		(20,000)		(20,000)		(20,000)		(20,000)		(20,000)

		57700		Loans		0		0		(250,000)		0		0		(81,440)		(370,000)		(500,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)		(250,000)

		57900		Grants (Façade Grants)		(37,149)		(20,000)		(29,252)		(73,304)		(160,050)		(146,181)		(83,099)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)		(100,000)

				Transfer out to HBA (SR61)						(10,000)		43,303		(33,303)		10,300		25,000		(150,000)

				TOTAL EXPENSES		(45,597)		(35,543)		(299,728)		(46,247)		(219,814)		(240,574)		(445,581)		(765,000)		(370,000)		(370,000)		(370,000)		(370,000)		(370,000)		(370,000)		(370,000)

				REVENUES/FUND SOURCES

		78140		Interest On Loans		67,820		121,438		55,512		51,506		52,815		46,569		47,101		50,000		50,000		50,000		50,000		50,000		50,000		50,000		50,000

		78830		Application Fees		200		500		606		500		1,000		500		1,300		1,000		1,000		1,000		1,000		1,000		1,000		1,000		1,000

		78850		Principal on Loans:		209,340		52,458		184,106		67,313		79,872		48,399		194,724

		12851		CDA 600 Blk E Dayton (due 2/13/17, mo. Int of $1437)		0		0		0		0		0		0		0										370,861

		12859		One North Pinckney Assoc						0		0		0		0		0

		12862		Common Wealth Dev		0		0		0		0		0		0		0

		12865		Williamson Center LLC		0		0		0		0		0		0		0

		12868		Hotel Ruby Marie												0		0

		12871		122 State St Group LLP														0

		12879		King St Apts LLC (Due 8/23/20, interest accruing)																														831,571

		12880		Tobacco Warehouses LLC (Paid, 2013)																500,000

		12883		20 W Mifflin Associates LLC (Due 6/7/15)		0		0																162,904

		12891		Cathay Pacific Inc (Due 12/1/16)		0		0		0		0		0												40,724

		12892		Top Cleaners ($121K due 4/25/17, delinquent)		0		0		0		0		0

		12893		Sherman Plaza Inc (due 12/26/19)		0		0		0		0		0		0																137,733

				TOTAL REVENUES/FUND SOURCES		277,360		174,396		240,224		119,319		133,686		95,468		243,124		551,000		51,000		213,904		91,724		421,861		51,000		188,733		882,571

						838,120		1,069,883		1,208,736		1,149,232		1,222,303		1,136,175		991,069		788,613		574,613		255,613		99,517		(178,759)		(126,898)		(445,898)		(627,165)

						1,115,480		1,244,279		1,448,960		1,268,551		1,355,989		1,231,643		1,234,193		1,339,613		625,613		469,517		191,241		243,102		(75,898)		(257,165)		255,406

				Ending Balance:  December 31		1,069,883		1,208,736		1,149,232		1,222,303		1,136,175		991,069		788,613		574,613		255,613		99,517		(178,759)		(126,898)		(445,898)		(627,165)		(114,594)

						Opening Bal.		Revenues								Expenses										Ending Bal.

						(January 1)		Interest		Principal		Other		Total Revs.		Loans		Grants		Staff Costs		Other Exp.		Total Exp.		(December 31)

		2006				838,120		67,820		209,340		200		277,360		0		(37,149)		(8,448)				(45,597)		1,069,883

		2007				1,069,883		121,438		52,458		500		174,396		0		(20,000)		(15,543)				(35,543)		1,208,736

		2008				1,208,736		55,512		184,106		606		240,224		(250,000)		(29,252)		(10,476)		(10,000)		(299,728)		1,149,232

		2009				1,149,232		51,506		67,313		500		119,319		0		(73,304)		(15,599)		42,656		(46,247)		1,222,304

		2010				1,222,303		52,815		79,872		1,000		133,686		0		(160,050)		(24,114)		(35,650)		(219,814)		1,136,175

		2011				1,136,175		46,569		48,399		500		95,468		(81,440)		(146,181)		(19,064)		6,111		(240,574)		991,069

		2012				991,069		47,101		194,724		1,300		243,124		(370,000)		(83,099)		(16,813)		24,331		(445,581)		788,613

		2013				788,613		50,000		500,000		1,000		551,000		(500,000)		(100,000)		(15,000)		(150,000)		(765,000)		574,613

		2014				574,613		50,000		0		1,000		51,000		(250,000)		(100,000)		(20,000)				(370,000)		255,613

		2015				255,613		50,000		162,904		1,000		213,904		(250,000)		(100,000)		(20,000)				(370,000)		99,517

		2016				99,517		50,000		40,724		1,000		91,724		(250,000)		(100,000)		(20,000)				(370,000)		(178,759)

		2017				(178,759)		50,000		370,861		1,000		421,861		(250,000)		(100,000)		(20,000)				(370,000)		(126,898)

		2018				(126,898)		50,000		0		1,000		51,000		(250,000)		(100,000)		(20,000)				(370,000)		(445,898)

		2019				(445,898)		50,000		137,733		1,000		188,733		(250,000)		(100,000)		(20,000)				(370,000)		(627,165)

		2020				(627,165)		50,000		831,571		1,000		882,571		(250,000)		(100,000)		(20,000)				(370,000)		(114,594)
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Ending Balance:  December 31

Capital Revolving Fund:  Fund Balance:  2006 - 2020 (proj.)



CapRevFund 1 Graph

								Capital Revolving Fund (SR59):  Cash Flow/ Sustainability Analysis

				Opening Bal.		Revenues								Expenses										Ending Bal.

				(January 1)		Interest		Principal		Other		Total Revs.		Loans		Grants		Staff Costs		Other Exp.		Total Exp.		(December 31)

		2006		838,120		67,820		209,340		200		277,360		0		(37,149)		(8,448)				(45,597)		1,069,883

		2007		1,069,883		121,438		52,458		500		174,396		0		(20,000)		(15,543)				(35,543)		1,208,736

		2008		1,208,736		55,512		184,106		606		240,224		(250,000)		(29,252)		(10,476)		(10,000)		(299,728)		1,149,232

		2009		1,149,232		51,506		67,313		500		119,319		0		(73,304)		(15,599)		42,656		(46,247)		1,222,304

		2010		1,222,303		52,815		79,872		1,000		133,686		0		(160,050)		(24,114)		(35,650)		(219,814)		1,136,175

		2011		1,136,175		46,569		48,399		500		95,468		(81,440)		(146,181)		(19,064)		6,111		(240,574)		991,069

		2012		991,069		47,101		194,724		1,300		243,124		(370,000)		(83,099)		(16,813)		24,331		(445,581)		788,613

		2013		788,613		50,000		500,000		1,000		551,000		(500,000)		(100,000)		(15,000)		(150,000)		(765,000)		574,613

		2014		574,613		50,000		0		1,000		51,000		(250,000)		(100,000)		(20,000)				(370,000)		255,613

		2015		255,613		50,000		162,904		1,000		213,904		(250,000)		(100,000)		(20,000)				(370,000)		99,517

		2016		99,517		50,000		40,724		1,000		91,724		(250,000)		(100,000)		(20,000)				(370,000)		(178,759)

		2017		(178,759)		50,000		370,861		1,000		421,861		(250,000)		(100,000)		(20,000)				(370,000)		(126,898)

		2018		(126,898)		50,000		0		1,000		51,000		(250,000)		(100,000)		(20,000)				(370,000)		(445,898)

		2019		(445,898)		50,000		137,733		1,000		188,733		(250,000)		(100,000)		(20,000)				(370,000)		(627,165)

		2020		(627,165)		50,000		831,571		1,000		882,571		(250,000)		(100,000)		(20,000)				(370,000)		(114,594)
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Ending Bal. (December 31)

Capital Revolving Fund Balance:  2006 - 2020 (proj.)
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				2020		2019		2018		2017		2016		2015		2014		2013		2012		2011		2010		2009

		Beginning Balance		136,377		137,977		139,577		141,177		142,777		144,377		145,977		298,377		473,262		449,789		688,067

		Staff chgs		(11,000)		(11,000)		(11,000)		(11,000)		(11,000)		(11,000)		(11,000)		(10,800)		(56,316)		(49,129)		(34,761)		(64,789)

		Misc Exp		(30,000)		(30,000)		(30,000)		(30,000)		(30,000)		(30,000)		(30,000)		(31,000)		(23,367)		(37,538)		(30,416)		(33,562)

		Loans		(165,000)		(165,000)		(165,000)		(165,000)		(165,000)		(165,000)		(165,000)		(165,000)		(197,000)		(126,600)		(229,800)		(105,800)

		Transfer out																(150,000)		(100,000)				(100,000)

		Revenue

		Interest		26,000		26,000		26,000		26,000		26,000		26,000		26,000		26,000		26,362		29,666		41,040		35,401

		Principal		174,000		174,000		174,000		174,000		174,000		174,000		174,000		174,000		170,976		203,038		111,212		211,638

		Other		4,400		4,400		4,400		4,400		4,400		4,400		4,400		4,400		4,460		4,036		4,447		2,315

		Misc/unknown

		Transfer In

		Ending Balance		134,777		136,377		137,977		139,577		141,177		142,777		144,377		145,977		298,377		473,262		449,789		688,067
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		Housing Rehabilitation Services Fund (SR56):   Cash/Flow Sustainability Analysis

				Opening Bal.		Revenues										Expenses						Ending Bal.

		Year		(January 1)		Interest		Principal		Other		Total Revs.		Other		Loans		Staff Costs		Total Exp.		(December 31)

		2010		688,067		41,040		111,212		4,447		156,699		(130,416)		(229,800)		(34,761)		(394,977)		449,789

		2011		449,789		29,666		203,038		4,036		236,740		(37,538)		(126,600)		(49,129)		(213,267)		473,262

		2012		473,262		26,362		170,976		4,460		201,798		(123,367)		(197,000)		(56,316)		(376,683)		298,377

		2013		298,377		26,000		174,000		4,400		204,400		(181,000)		(165,000)		(10,800)		(356,800)		145,977

		2014		145,977		26,000		174,000		4,400		204,400		(30,000)		(165,000)		(11,000)		(206,000)		144,377

		2015		144,377		26,000		174,000		4,400		204,400		(30,000)		(165,000)		(11,000)		(206,000)		142,777

		2016		142,777		26,000		174,000		4,400		204,400		(30,000)		(165,000)		(11,000)		(206,000)		141,177

		2017		141,177		26,000		174,000		4,400		204,400		(30,000)		(165,000)		(11,000)		(206,000)		139,577

		2018		139,577		26,000		174,000		4,400		204,400		(30,000)		(165,000)		(11,000)		(206,000)		137,977

		2019		137,977		26,000		174,000		4,400		204,400		(30,000)		(165,000)		(11,000)		(206,000)		136,377

		2020		136,377		26,000		174,000		4,400		204,400		(30,000)		(165,000)		(11,000)		(206,000)		134,777
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Ending Bal. (December 31)

Housing Rehab. Svcs. Fund (SR56):  Ending Balances - 2010 - 2020
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