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addition, at the bottom of the page 1s reconciliation between the production pipeline
numbers and the financial statements




35789

Portland Development Commission
4™ Quarter Housing Evaluation Group Report
FY 1997-98 Adopted Budget
Table of Contents

ChartP.. .ocovi w SN e R e SRELOU PSR TSR - 2 9
This page represents FY 1997-98 closed, commuitted, and reserved by program In
addition, at the bottom of the chart 1s a reconciliation of the remaining balance These
amounts also include program delivery costs Tax increment finance dollars are not
included

ChartE.. . . ek S o st ol snate Wask st e e 13
This page represents FY 1997-98 closed, commutted, and reserved by income level and
program These amounts also include program delivery costs Please note that the
remaiming balance 1s different from Chart D due to timing issues with PLPA  In chart
D, the amounts are based on financial information, where as this chart tracks
production numbers Chart D includes PLPA amounts from prior years and chart E
does not Tax increment finance dollars are not included

ChavtE .. 5 ainins e IS o T L R 5 14

This page represents closed and committed loans by units and dollars for the two-year
pertod July 1, 1996 to June 30, 1998 for rental projects only This chart does not
include Tax Increment Finance

Chart F-1 .......... T L et e s T L IR ol O R OG0 DU SRS, |1
This page represents closed and commuitted loans by units and dollars for FY 1997-98
for rental projects only This chart does not include Tax Increment Finance

Chart F-2...... e iy G
This page represents closed and commutted loans by units and dollars for FY 1996-97
for rental projects only This chart does not include Tax Increment Finance

Chart G e e e aavssssssssasl soi svecess 17

This page represents closed and commutted loans by umts for FY 1996-97 for owner
rehabilitation and home-buyer projects only This chart does not include Tax
Increment Finance

Chart H...... i .18
This page represents closed and committed loans by income level for the two-year
period July 1, 1996 to June 30, 1998 companng to council directives At the bottom of
the page reservation have been included to compare production pipeline to council
directives

Portland Development Commission

I1



4" Quarter Housing Evaluation Group Report
FY 1997-98 Adopted Budget
Table of Contents

Chart H-1 ..... 3 S e A s G TS |
This page represents closed and committed loans by income level for the two-year
pertod July 1, 1996 to June 30, 1998 comparing to council directives for rental projects
only At the bottom of the page reservation have been included to compare production
pipeline to council directives

CRSECTERS o i i v seasaanees aseds iz e 21
This page represents closed and commutted loans by income level for the two-year
period July 1, 1996 to June 30, 1998 comparing to council directives for rental projects
for Tax Increment Finance only

Chart TIF Umts .... z e e e e s e tohs s dirse 22

This page represents closed and commutted loans for units and dollars by income level
for the two-year penod July 1, 1996 to June 30, 1998 comparing to council directives
for rental projects for Tax Increment Finance only

M1

35739



'd [BOURUIY JID Yip BaH | abeyq
Pob L6 P50 001 P68 L6 %S 98 el 18 ONILYHIdO 7 44VIS %
4 $ $ | £66 £62 $ $|vooe $ | 686 062 $|zLvie $|EvS6 $ | 620 pOE 681 b2 $ | 0£5 622 $ | 662 201 $ FIVioL
$ $| 28681 $ $ $]Le681 $ |99 $ $|6v99 $ S S SANIWISHNBWIIY A0NH3IS
$ $ $ $ $ $ $ $ $ | 621°LE S| 2161 $ AONVISISSY TVIONVNI4
$ $ $ S $ $ $ $ $ $ $ AV1LNO TVLUdVO
' $ $|0108L $ $ [(zos) $|zIs8L $ | £2v SEL $ $|eevsel 681 v $]IEV 16 $ | 06L9t $ S30IAH3S ANV STIVIHILYN
it $ $ | 9v0 261 $ $|05¢ $ | 6£S £61 $ | 050241 $]E095 $ | Loy 291 $ | 02€ L0) S|aez $ SIDNYIS TYNOSHId
AH3S3: Q31 UAWOD JONVHIWNONS S1d43Q ¥3HLO0 AINO ONISNOH vioL S1d30 HIHLO AINO ONISNOH FONVHEWNONS S3YNLIONSXF 139a0n8
LIWWCTC 26 L5 A4 Q3s010 86 L6 A3 SdXI HIO HLY SXd3 HIO Hiv +99 031400V 198 031400V 198 03140Qv L4696 A4 vioL Q3SIA3Y
NI CL V101 86 L6 Ad 86 L6 A4 96 46 Ad 96 26 Ad 86 L6 Ad 4596 AZ L4596 A3
NOILVHLSININGY TVHINID DNISNOH 0162 V3HY WYHDOHd
oS € %0 0 9 S ol € Pol € NOILVHLSINIWAY LOFHIONI %
P21 Pl 86 %E L P29 bl 5L €1 ONIVHIO ? 44V1S %
G2E bOZ $|LES 19SS $ | v88 2£8 $|ivioy S|EIS8ULY S | s2950LL $ |82 $ 1562292 $ 0v8 b1 ${98892L8 S | SEV 2959 $ fviolL
$ | 296 68S $ $ 3 | £96 685 3| SLL ey $ $]51L620 $ $|SIE6LL 3| v99Ele $ SLINIWISHNEWITY IDIAH3S
$]02L85€EL $ $ 3| 02 9SE | $]0szie51 $ $ | 052 25 1 3 $ | ocv €82 $|0S8OLbE $ Vdld 3ONVISISSY TVIONVNI
G2E 02 $lauvosee $ | 909 ¢8L $ |19 E002 3] 81E'P09 b $ $|81E P08y 3 $]016998 1 $ | eL0¢€2e'e S JONVLSISSY TVIONYNI4
$ | 9s¢€ 85 $ E 2 | 95% 85 3| 0902 $ 0001t $ | 20050 E $|e6s2L 510001t S AVILNO TVLdVD
$ | 852 1s¢ $ | 822 05 $lececn $ | £59 261 3| vsue $|sece 3| 512 69¢ $ o8 bt $ | vES oI $ | 092 0S2 $ SIDNAYIS ANV SIVIHILYWN
$ | 651 665 $ $]81818 3 | 2vE £95 $ | 2299 $ | 00v 89 $ | 24€ 965 $ $ | voiL 529 $ | 880 £0L $ S30IAH3S TYNOSH3d
SNOILYAE3S3Y Q31 LIWANOD JONVHEWNONI S1d30 H3HLO AINO ONISNGH WvioL S1d430 H3HIO ATNO ONISNOH JONVHEWNONI SIHNLIANIeX 2 139an8
95 L5Ad QiS00 8646 A4 SdX3 HID HLY SXdI HLOHLY -2303140av 198 a3idoav 198 3140QY L6 96 A4 WIOL 0JSIA3Y
WIO! 86 L6 Ad 86 26 A 26 L6 A4 86 L6 A4 86 L6 Ad 16 95 A3 16 96 Ad
NOLLVAHISIHd DNISNOH OOHHOEHDI3N 00121 Y3V WYHDOHd
8 £ [P0 0 %8 L o€ | ol € OILVYHLSININGY LOFHIONI %
el ¥ [0 0 Pol ¥ %8 § 55 91 ONILVHIdO ¥ 44VL1S %
73 S $ | 561892 $ | 000 001 $ $ | 561 899 $]cczoly $ $ | sez oty $ $|azesn 5| 189052 S FvioL
’ S {aive $ $ $l2ive 2 jevoze 3 $]sevoce 3 $|eze $|sees $ SINIWISHNENITYH 3DIAHIS
1 5 $ | 020 99¢€ $ 2 3 | 020 99¢ $ S $ $ $ 3 $ Vdld 3ONVISISSV TVIONVNIY
i€ 3 $ | 552 8sE $ | 000601 S 3 | 552 852 $ | 000 »5€ $ $ | 000 658 $ $ | LEC 191 S | 000 002 $ FONVLISISSY WIONYNIY
3 B $ $ $ 3 S [ $ $]oz 5 $ AVIINO TVLIdVO
5 $]162 $ 3 $]162 $ | €25 $ $ | £69 $ $|sLn S|stb 6 3 S3DIAHIS ONV STIVIHILYN
S $]91S6 $ $ 3[9156 $ | psest $ $|vss8l $ $|2L68 S| 8S61E $ SIDIAHYIS TVNOSH3d
IAH3S=: SNOIIVAS3S3Y O3LLIANOD JONVHEANNON 3 S1dIQHIHLO AINO ONISNOH V10l S1d30 H3HL0 AINO ONISNOH JONVHEANON 3 SIHUNLIONZ24= 1390n8
LUWNCT 85 5 A3 a3s010 86 46 A3 SdX3 HID HLY SXd3 HIOHLY 23031400y 198 031doqv 198 031400V L4696 Ad WiOoL Q3SIA3Y
JIQ.JV_SL vioL 86 L6 Ad 86 L6 A3 35 46 Ad 86 26 Ad 86 46 Ad L6 96 4 = 4696 A4
S3ILIMIOV4 OI8Nd 002LL VIHY WYHDOHd
PeS € Pl 8 09 € [%6 a8 € NOILVHLSININGY LOFHIONI %
Peb b o€ L6 Pol b [7e L1 Pe9 0L ONIIVHIAMO ¥ 44VIS %
56 61 $ | 6£C 098 b $ | £6L BEL I $ | 822 5£5°'S $ | L6Ep1T $ | 69988¢ 6 $|Leovigpe $ | 1120S2 $ | ovE £95 b2 260 82L $ | ovE'L66 €L S [ 219 L2881 $ fivioL
$ $ $ $ $ $ | siesol S $ ] 515901 $ S | 94625 $ AONIONIINOD
5:] S $ | 2vE'518 $ %) ov6 se $ | LovesL $ | 8v< €06 $|vom1e $ | o 188 $ | 512169 S | BE6 469 $ SAINIWISHNBWIIY I0INH3IS
79 S $ | 006 /69 $ $ $ | 006 209 $ | L5000 L $ $ | 2250001 $ | 065 £ov $ | 228 182 $ Vdld 3ONVI1SISSV TVIONVNIA
751 $ | 662 09¢ 7 $| 122698 1L $ | 095 6E¥ S $ $]1v96203 $ | 99269 02 $ $ | 998269 02 000 069 $ | £2b /81 01 S | 081 bbEDL $ 9800 3JONVISISSV TVIONVNIY
\S $ $ | Ss2ZIS $ $ 008" $ | 65v /05 $ | s8¢ 8¢S $ $ | 594 8ES $ 6905501 $ | 250050 | $ AVILNO WLdVD
€ $ £ | vOv 69¢ $ | 81 96 $|/v2ee $]010iv2 $|eeLeie $]851 $]s81cie 260 8C $ | 491 BLS $ | s £28 $ SIOIAHIS ANV STIVIHILYN
6 $ $ ) 299 026 $ $]01v 161 $ | 952 69¢ $|8c0vi6 $ | 0LE 222 $ | 899 989 = $ | 286 866 S| vovzL i $ S3JIAHIS WNOSHId
JAHIS 3k SNOILYAHISIH Q3LLIANWOD JFONVHBANNONI S1dIQ Y3IHLO ATINO ONISNOH WVi0oL S1d30 H3KHIO AINO ONISNOH AONVHBANNONI SIHNLIONZcX 2 1390na
LIIWWNOC 86 L5 Ad a3so1n 86 L6 Ad SdXIHLIO HLY SXd3I HIO HLY -02 031400V 108 @31400Qv 198 03Ld0av L4696 Ad Y104 QSIA3Y
212 viC. 1viOL 86 L6 A3 86 L6 Ad 36 L6 Ad 86 /6 Ad 86 46 Ad 46 96 A2 46 96 A4 \

SIHNLIANIIX3 SINIWLHYCIA 1TV - SANNS LNFJWLSIANI ONISNOH ANV TvH303d4 HOd AHVNWNNS
NOILYWNHOAN! TVIONVNIZ Q3 LIGNVYNN NV AHVNIWIT3Hd - WYHDOHd A8 ONN4 AB 1390N8 ONISNOH

ONISNOH ATINVY ILTNW 00LEE  YIHV WYHOOHd



'Y [eueuld JID Yip BaH 2 abey
ol b b 9 Pol b oE b %9 €
%S L ["sE £6 Pe9 9 Pe0 EL B 1L
0692 $ | ¥9S'990 S $| 615288 12 $]2ise9r 9 $ | 2vs'Lse $ | S9E 911 51 $ | LhLppZEe $ | 280 8EE $ | S90 906 2¢ $ 125°29L $ | 666 121 02 $ | 2v'869 52 $
$ % $ $ $ $ | 515901 $ $ ] 5153901 $ $ $ | 92625 $
9wl $ $]c96190 4 $ §]17662 $ | £20 9% | $ | 096 292"t $|v0812 $ 951 9% $ $ | £0€ €28 $ | ue'o26 $
e $ $ | 009 02€'2 $ 3 $10v90.8¢ $ | 228 1£6'2 $ $]/281862 $ $ | 020 128'¢ $|29esLe $
10'02 $ ] ¥35 ¥906S $ | £S6 €10 5L $]98122€9 $ $]/9L1698 $ | v81 965 S2 $ $ | ¥81 966 52 $ 000 069 $ | 66L'9pe 21 $ | o26°988'91 $
L5 $ $ ] 119045 $ $]208v $ ] 118695 $ | 298 phL $]0001 $]cosevs $ $ 2806901 $ | 250 150t $
69 $ $ | 96 869 $ ]| 929 9v) 3| 230 0v $ | 0Lv IS $ | see’z2L $]5986 $ 1025 L1L $ 12s U $ | Lo’ $ | evZ'o0r's $
2Lt $ $]es8c'szs 1 $ $]552981 € | £S9 665 1 B $ | EI1vS0E $] 100990 1L E ${ezvovs L $|289¢t6 1 $
$ | SNOILVAH3S3H $ | JONVHEBWNONI SLld30 H3H10 ATNO ONISNOH Y.i0L S1d30 H3H10 AINO ONISNOH JONVEBANONS SIHNLIONIIXI 1390N8
JAH3S3H SNOILYAH3SIH Q3LLINNOD JONVEBANINT SLdIA H3HLO AINO ONISNOH WioL S1d30 H3HL0 AINO ONISNOH IONVEENNONT SIHNLIONIAXT 1390n8
ILLINNOD 8646 A4 a3s010 86 L6 A4 SdX3 HLIO HL? SXd3 HID HIY 198 03140aV ; 198 031400V 198 {31400V {696 A4 w101 Q3SIA3H
012 vi04 WVL0L 86 L6 A 86 L6 Ad 86 26 Ad ; 86 L6 Ad 86 46 Ad 46 96 Ad 16 96 A4

SIHNLIANIdX3 SINIWLIHVYCIA TV - SANNH LINFWLSIANI ONISNOH ANV TvH3IA34 HOd4 AHVWANS
NOILVWHOSN! TVIONVNI3 G3LIAGNVNN ONV AHVNINIT3Hd - NVHOOYHd A8 ONN4 A8 1390aN8 ONISNOH

OLLVHLSININGY LOIHIONI %
ONILYYIO ¥ 44V1S %

violL
AONIONIINOD
SLNINISHNEWIIY I0IAHIS
Vdld FONVISISSV TVIONVNI4
FONVLSISSY TWIONVYNIS
AV 1LNO TWLdVD
S3DIAYIS ANV SIVINILYN
S30IAHIS TYNOSHId



4 |eRueuld 10 Uiy BaH ¢ abey
Po0 L P20 0 Pol 1 P20 0 £:0 0 OILVHLSININGY LOIHIONI %
Po0 66 P20 001 P06 86 Fol 18 ol 18 ONILYHIJO ® 44V1S %
$ s | 161221 $ $|rooe $ | 981 b2} $ | 89p ¥t $|ev9s $ | 529 L1 $ | 960'0L1 $ | 652 201 $ fivioL
$ 919 bl $ $ B EEED BED S $ ]850 1 $ $ SINIWISUNEWIIY F0INY3S
s $ $ $ $ S $ 624 LE $fziLen $ JONVLSISSY TVIONVNIY
[ 3 $ 3 $ S $ $ $ AVILNO TYLUdVI
$ 856 81 $ $ [(20s) $]09v 61 $ | £2p'se S $ | e2vse €01 €€ $ | 06251 $ S3JIAY3S ANV STVIHILYIN
$ 219 €9 $ $]06€ $]oitovt $ | 98s0LL S|ev36 $ | £v6 001 98 S0 $[zez e $ S30IAEIS TYNOSHId
\H3S3Y SNC _7AH3SIH Q3LLINNOD JONVHBWNONT | S1d30H3HIO AINO ONISNOH w101 S1d30 H3HLO0 AINO ONISNOH 3ONVHBANONS | S3HNLIONIAX3 L390n3
LINWOD 358 Ad Q35010 86 L6 Ad SdX3 HIO HiY SXd3 HIO K1Y 198 031400V 198 031doQv 198 031400V 1696 A4 w101 Q3SIA3Y
12 V101 IVL1OL 86 £6 A4 86 L6 Ad 96 46 Ad 86 L6 A4 86 /6 Ad 46 96 Ad L6 83 A4
NOILVHLISININGY TVHINID ONISNOH 0162 VIHV WYHDOHd
Pa0 L P20 0 Pol L PoS € P2 € NOILVHLSININGY LOIHIONI %
PS5 S) Pol 86 Pef bl o8 S Pot i ONILVHIO ¥ 44V1S %
€ S s|2s0516€ $ | ovovs $|iviop $|ies16L¢€ $ | £cC 6ES S s|eeLu $ [ sos'iop s $ $ | psy 980 6 $]se91939 $ fivioL
i S 588 9£S $ $ 588 965 $ | 86 s8E $ $ | 864 58€ $ 86 821 $)v99¢€1C $ SLNIWISHNEWIAY 30IAH3S
ol $ 021 p91 | $ $ $]oz1ea1 1 $ JoseLest $ $] 0522251 $ 0Ep L£8 2 $ jossor € $ Vdld 3JONVLSISSY 1VIONVNI4
1 s 102 bSE | $ | s0L€v $ SEY 0LF | 3| v059.52 S $]r069/52 $ £5€ 092 | $|eezevoz $ OA03D JONVLISISSY TVIONVNIS
$ 95£'8§ $ $ $]35e85 $ [ 9.z 061 $ {000t $ [ 9z¢ 681 $ €65 L $fooot B AVILNO TWLAVD
: S 25Y 012 $ | OvE Ov $|eeen $ | 06/ 191 $ | 205 202 $fazee 3 | 612 661 4 18L 6L\ $ | 092 052 $ SIOIAHIS ANV SIVIHILVIN
i $ 250 265 $ $|8181e $ | 562 095 $ | 8sp 159 $ | 0ov 89 $ | 850 £85 $ 20¢ 229 $ | 880 £o. $ SIDIAHIS TVNOSHId
\H3IS3H SNZ L7AHIS I Q3LLINNOD FONVHEWNONI S1d30 H3HLO AINO ONISNOH WVIOL S1d30 HIHLO AINO ONISNOH JONVHEANONI | S3HNLIANTEX3 1390Nn3
LINWOO 22 LB A Q35010 86 L6 A SdX3 HID H1v SXd3 BLO HLY 198 031d0QY 198 03L40QvY 199 031400V 2696 Ad 101 C3SIA3Y
19 V101 WIOL 86 46 A4 86 /6 Ad 86 26 A4 86 L6 Ad 86 46 Ad L6 96 A4 4535 A4
NOILVAHISIHd DNISNOH AOOHHOGHDIIN 00121 YIHV WYHOOHd
Pe8 L <0 0 o8 L PotL Pol € O1LYHLSININGY LOFHIONI %
Pol ¥ P20 0 Pol & P8 § PG 91 ONILYHICO ® 44V1S %
! $ s | sst 89z $ | 000 001 $ $ | 561 899 $ | ssz oL S $ | s6z o1 $ s [z en $] 185 052 $ FIvioL
S ¢l ztive $ $ $[ziive $ | 8voze S $ | evoce $ s[ewze $|szs $ SINIWISHNEWIIY IDIAHIS
} S $ | 020 99¢ $ € $ | 020 392 $ S 3 3 $ $ $ Vd1d 3ONVLSISSV WIONVNI
3 3 B $ | 000 001 $ $ | 552 858 $ | 000 65 S $ | 000 6SE $ $ | Lee 1ot $ | 000 002 $ JONVLSISSY WIONVNIA
$ g $ $ $ $ $ [ $ $|o0e 3 $ AV UNO WWLdVYD
$ $ 182 $ $ 3162 $ | €59 $ $ | £69 $ $ ]S4 $|8tv6 $ S3OINHIS ANV STVIHILYN
S $}5156 $ $ $19156 $ | vss 81 S $ | »55 81 3 $ |68 $ [ 8s61e S S30IAHIS TWNOSHId
\H3S3Y SNZ ZvAH3STY CILLIANOD JONVHENNONS | S1d30 H3HLO A'INO ONISNOH W10L S1d30 H3HLO0 AINO ONISNOH JONVHBNNONT | SIHNLIONIXI £390n8
LINNOD - L5 A3 035010 86 /6 Ad SdX3I HIO HLY SXd3 H1O H1¥ 198 Q31doav 198 031d40QvV 198 031d0av 2696 A4 w101 Q351A3Y
12.1v101 V101 86 /6 Ad 86 L6 Ad 86 L6 A3 86 16 Ad 96 26 A4 2696 A4 L€ 98 A3
S3ILIMOVL 21N8Nd 002LL VIHVY WYHOOHd
Peb 01 P0 0 Po8 04 %6 8 PeZ 8 NOILYHLSININGY 1D3HIANI %
PeE Sl P20 001 %l 2} o8 6€ Pol 9€ ONILVHIMO R 434VIS %
$ $
re $ | vol €39 $|usepLe $ | £05'e89 $ | 29 sz1 $|212pE6 L $ | 109529 $ | £00 b91 $ | 865 19b'y $ $[s8LL0112 $|cze0sz $ fvioL
3 $ $ | 251 12y S $ $ 25112 $ | 989 6Lb $ $ | 999 647 3 $ | 259 281 $ | 150 902 $ SINIWISHNBNIFY JONHIS
L $ $ | 001 £22 $ $ $ | 001 £22 $ | 25'v0p L $ $] L5000 L 3 $ | 065 £8p $ | 228 182 $ Vdld JFONVLSISSY WVIONVNI4
31 $ | v0I =2 $ ] 106081 L $ | 885 £19 $ $ | £1€ £95 $ ] 268966 L $ $ | 268966 1 $ $ | s 8 $ | sso 1801 $ D800 3ONVLSISSV WIONVNIZ
$ $]0009 $ $ ] 008 ¢ $]0021 $ | 996 8€ $ $ | 996 82 $ $ _W._lu $ | 0Zp 02 $ AVLNO WLdYD
3 $ $ | 81 992 $ 51659 $]81612 $ | S0£ 921 $ | 952 291 $ |51 $ | 661 191 $ $ | sv1 261 $ | sus'zee $ SIDIAHIS ANV SIVIHILVN
5 $ 3 | 98c°865 $ $ | vv. 86 $ | ev9 65% $ | 662 2bS $ | 99v 23l $ | £22 08 $ $ | ss1 802 $ | 00’289 $ SIONYIS TYNOSHIAd
\E3S3y SNC _vAW3STY Q31 LIANDD JONVHEWNONT | S1430 H3HLO AINO ONISNOH W01 S1d30 HIHLO AINO ONISNOH JONVHEWNNINT | SIHNLIONIAX 3 1390n3
LIWWOD 2~ L5 A3 035010 86 L6 A4 SdX3 HID HLY SXdI H10 HLY 1949 07140Qv 198 031d0QvY 198 03Ldoav 1696 A4 Wi0L Q3SIA3Y
12 V101 WIOL 86 46 Ad 86 26 Ad 96 46 A4 86 L6 Ad 86 /6 Ad L6 96 Ad 46 98 A4

™

SIHNLIANIdX3 SINIWLHVYCIA TIV - INSWJOT13AIA ALINNWWOD 8 DNISNOH 011 ANNS

NOILYWHOSNI TVIONVNI4 Q3LIANVYNN ANV AHVNIWIT34d - NYHOO0Hd A8 NN A8 13DaNd ONISNOH

ONISNOH ATINVL ILTNW 00LLL VIHY WYHOOUd



| |e1ouRUI4 31D Yip BaH v abeyd

Peb 8 R0 0 Po9 8 o6 b PeS ¥ NOILVHLSININGY LOIHION) %
Pol 91 P9 66 Pol b1 P8 £2 Pe0 12 ONILVHIO ® 33V1S %
8 $ | 01 599 $ | 0£1'509 £ $ | 6v5 298 s | 209 89l $ | v26895 9 $ | 608 SpE'LL $ | vee'isz $ | seLc60 1l $ wWioL
S $ SL6 86 $ SL6 86 3$ SNINOV H3H10
$ $ $ S $ $ | Les €25 $ $ | L85 €25 $ ONIDIAH3S NVO1
8 $ | v01 S99 $] 0515092 $ | 6v6 298 $ | L09 891 $ [ 268959 $ | L65'22L 0L $ | viE'152 $|ezzivol S $ [ so1 1v5°L $ | 822 6656 $ fviol
1 s $ ] 592900 ) $ $ $ 5929001 $ | 166 868 $ $ | 166 868 $ $ | 606 8¢ $ | 066 82 $ SLNIWISHNEWIIY 3DAHIS
] $ $ | ovZ'con L $ $ $]0vee0s ! $]2281£62 $ $]Lc81E62 $ $ | 020 12e’e $|292sLe $ Vdld 3IONVISISSV TVIONVNIS
't $ | v01 699 $ | 15€°c68 2 $ | v62 192 $ $|£902e1 2 $]1082c6 0 $ $]109266 ¢ $ $ | vezoco 2z $ | spo'eve’e 3 9809 3JONVISISSV WWIONVNIA
$ $ | 95£°v9 $ $]ooRy $ ] 555 65 $ | b2 622 $ 0001 $ | 2ve 822 $ $ | vev 62 $fozviz $ AVILNO TWLUdVO
$ $ | ov8 E6v $ | 552 901 $ | 662 62 $ | 9v8 /5¢ $ | 66€'90% $]s986 $ | »£S 968 $ $|oi1zove $ | £25'605 $ SIIAHIS ANV SIVIHILVYN
i $ $ | useve) $ $ ] 590 ¥EL $ ] £05 602 ) 3] 2e'€2E ) $ | 605 Ov2 $) 828280 | 3 $]86CStv L $ | 825°¢6b | $ SIOINYIS TYNOSHId
H3IS3H SNOILVAH3S3Y Q3L1INNOD JONVHEWNON] S1d430 H3HL0 AINO ONISNOH 101 S1430 H3HLO AINO ONISNOH FONVHENNONT | S3HNLIONTAX3 139an8
JNWOD 86 L6 A4 a3s010 86 L6 A4 SdX3 HLO HLY SXdIHIO Hiv 198 g31doayv 198 a3Ldoav 198 031400V 1696 A4 w101 03SIA3Y
12 V101 1vi0L 8646Ad 86 L6 A4 86 L6 AJ 86 L6 Ad 86 /6 A4 46 96 Ad 26 96 A4 e
AR -~ - 8616 Ad - SYIHV WYHOOHd TIV IV.1O0OL e VBT U696 A ¢ T X :

SIHNLIONIdX3 SINIWLHVYCIA 1TV - LNIWNDOTIAIA ALINNWWOD B DNISNOH 0L L ANNd
NOILYIWHOSNI TVIONVNIJ Q3LIANVYNN ANV AHVNINIT3H - WYHOOHd A8 ONN4 A8 1390N8 DNISNOH



[eroueUl4 40 Yip BoH G abey
|ZX Feo o P20 0 P00 00 NOILVHLSININGY LOIHIONI %
P00 <0 0 £20 0 P40 0 P20 0 ONILYYIdO ¥ 44V1S %
’ $ | 000 882 s [coazs6 € s]1zv 1681 $ $[ 281 1902 S [vszsity 3 s [pszsit’y $ $[zzz2zs 1 $[6oL 12z s fiviolL
s S s S $ $ [ s15°901 s $]515 901 B $ | 9z62s s AONIONILNOD
S $ s 3 $ $ $ 3 $ s $ SINIWISHNEWIFY IDIAHIS
s s [oz1piE s $ s |osivie $ $ B B - s $ vdld IONVLSISSV WIONVNIS
3 $ [ 000 882 $ | ceveeoc QD $ $[2iozvet $|6cze00v s ¢ [6cz 0000 $ 22T LL6 ) $cersizy s JONVLSISSY WIONVNIA
s $ s $ $ 3 $ B B 3 3 AVLNO TVUdVD
s $ s B $ $ S 3 3 3 s s S30NHIS NV STVIHILVI
s $ s 3 $ $ $ B $ S $ S3IONYIS TYNOSHId
13534 SNOILYAE3S3Y Q3L1IAWOD JONVHBANONI | SId30H3HIO | ATNO ONISNOH WVI0L SId30 HIHIO | ATNO ONISNOH JONVHEANONS | S3BNLION3SX 1390n8
AWOD 86 L6 A4 a3s01d 86 L6 Ad SAXIHIOHLY | SXdIHLOHIY | 198031dOGY | 198G3ILdOOY | 198 Q31dOAV L6 96 A4 W10L Q3SIA3Y
)Iv10L 101 86 £6 AJ 86 L6 A4 86 26 Ad 86 L6 A 86 46 Ad L6°96 A4 L6 9B A1
LT 86-46 Ad - SYIHV WVHOOHd TIV TVIOL -~ 5 S = = L3 16-96 Ad ;
peoo P00 F<0 0 £0 0 Ps00 NOILVHLSININGY LOIHIGN! %
pe00 Pe0 0 P<0 0 20 0 P50 0 ONILVHIJO ® 44VIS %
3 $ ['000 086 $ [ 006 8EL S S 00s 102 $ [ 000 085 S $ | 000 086 s S [ zvivez $ [ 008 082 s fwvioL
s s S $ $ S B $ (O 3 s SLNIWISHNEWIZY JDNHIS
s $ [ 009 261 s $ $ | 009 261 $ s B $ $ 3 Vdld 3ONVLISISSY TWIONVNIY
S 00 281 s [ Cos 8eL s $ [ 005 8v $ [ 000 086 3 €[ 000 086 $ £V1 PEC $ [ 008 082 3 JONVLSISSY VIONVNIA
s s 3 s HE 3 B $ $ $ AVUNO WLdVD
s s $ S $ $ B $ s s S30IAHIS ANV STVINILYN
$ s $ S $ s B $ 2 s s S3I0AHIS TVNOSHId
13534 SNOILLVAE3S3H A3LLIANOD JONVHBANONS | SLd3AH3HLO | AINO ONISNOH WioL SLd30H3HIO [ AIND ONISNOH 3ONVHBANONI | S3HNLIANIGX3 1390n8
WWOD 86 L6 Ad a3s010 86 L6 A4 SAXIHLOHLY | SXdIHIOHLY | L19603LdOAY | 198031d0QY | 198 03LdOQV 1696 A3 WL0L ERTEN
) V101 W10L 86 L6 A4 86 L6 A4 86 26 A4 86 L6 A4 96 L6 Ad L6 96 A4 1636 A4
NOILVAH3S3Hd ONISNOH QOOHHOBHDIIN 00121  VIHY WVYHOOHd
%0 0 Pe00 %0 0 F20 0 20 0 NOILYHLSININGY LOIHIGNI %
pso 0 P00 P<0 0 P40 0 P40 0 ONILVHIdO ¥ 44V1S %
3 $ [ 000 882 s [coszi62 s[1zszsi 1 S $[ze00z8 1 $ [vszsere $ s |vszscie s $ [ 080 £69 4 $ 1696066 ¢ S fviolL
s B $ S16'904 S $ S50t $ 3 [ o625 $ AONIONUNOD
s s $ $ $ S s s 3 $ s SLNIWISUNBWIIY FDIAHIS
s §[oz5121 s $ $ 045121 $]- s s $ $ $ s Vd1d JONVLSISSY IVIONVNIA
£ $ | 000 862 $ | ceoisez $]125251 1 3 215869 | $ | se2'820 € s s|eec820¢8 $ 620 £69'L $ [ce6'Le6 € $ JONVLSISSY TVIONVNIS
$ s $ $ $ s s $ $ s AVUNO W1IdVD
$ S $ $ S B $ - s s SADNHIS ANV SIVIHILVIN
3 S $ S $ $ s $ S3IDINYIS TVNOSHId
13534 SNOILVAHIS3Y Q3LLINNOD JONVHEWNONZ | S1d30H3HIO | ATNO ONISNOH WioL SLd30HIHIO | AINO ONISNOH JONVHBANONS | S38NLIGN3dX3 1390Nd
WNOD 86 L6 Ad 435019 86 L6 A4 SAXIHLOHIY | SXdIBLOHLY | 19803LdOCY | 198031dOAY | 198 Q3LdOAY 2696 A4 w101 Q3SIAIY
2V10L V101 86 L6 A4 86 L6 A4 86 L6 A 86 L6 Ad 86 L6 A4 L6965 A4 26 96 A4

SIHNLIANIIX3 SINIWLHYHIA 1TV - IWOH S8L ANN

ONISNOH ATINVI ILTNW 00LLE  YIHV WYHOOHd

NOILYWHO=NI TVIONVNI4 G3LIGNVNN ANV AHVNINIT3Hd - WYHO0Hd A8 NN A8 1390N8 DONISNOH



| [eroueUI 1D Yip BaH g abeyq
P82 ot 52 PoL 2 05 P2 v NOILVHLSININGY LIFHIONI %
PeL b aan PAt Y =5 Pe8 8 ONILVHIO ® 44V1S %
Zv s evwosic $ [ 2si'veL 6 s [ ce6'c292 s [scees s | 882 126’9 $ [ 962°p68 91 $ [ 80298 $ | s8s'208 91 125'29L S| zIc1901 QDD $ F43H10 % 00d WiOL
$ $ $ $ $ $ $ $ $ | 000 002 $ HI4SNVYHL QOHE
s 3 s 3 $ $ ] 000 00 s [~ $ | 000 00w _ s | 000°00% $ [ 000 00p s SHIAIVM 334
[ $|evposic $[siveLe $ | €6 £29'2 s | sce'es $ | 882 12’9 $ | 962 p5b 91 s [ 80 98 S | ess'zov ot 125 292 s [ zief1z001 A EY $ fviol
s $ | 261 Ssv s $ | 0v6 62 $ | 252 62 $ | 696 eay $ | w08 12 $ [ 5ot Lvv S | v6c'bos s | 288 160 s SLNIWISHNEWIZY IOINHIS
v s|evrssic $ | voL ves'L $]2oL€852 $ $12001005 S| mwazerl s B EEE2ED 000'069 $[evozore s [zer'sez 6 s JONVLSISSY TVIONVNI
$ $ | s52'90s s $ $ | 552 205 $ [ 0z9 51 s $ | 029515 s [evoceot s |[2c96201 s AVULNO TYLdVD
s $ | v21 soz s|izto0 $ | sze ot $ | 929 vS1 $ | 986 02¢ S BEXS 12522 $ | 260 165 $ | 029 065 $ S3JIAHIS ANV SIVIHILYN
s $ [Z18 28 S $ [ 29925 $ ] ostoee $ | 220 vy $ | v05 v3 3 [echi8e $ [oe1 s62 $ | vOL 0D s SIDIAHIS TYNOSHId
*ECED] SNOILVAHIS 3H G3L1INWOD JONVHEANNONT | S1d30H3IHLO | AINO ONISNOH 101 SId30HIHLO | ATNO ONISNOH JONVHEWNONS | S3ENLIGNIAX3 1290n8
INNOD 86 /6 A Q35010 86 26 A4 SIXIHIOHKLY | SXd3ELIOHIP | 198 03140aV 198 31d0av 198 g31400Y 1696 A4 w101 03SIA34
19 V104 W10L 86 L6 A4 86 L6 Ad 35 L6 A3 86 26 AJ 86 L6 Ad L6 35 Ad 1696 A4
- 3 8626 Ad # SYIHV WVHDOHUd T1V TVI1OL . 2 ~ P 2696 Ad
Pol € F0 0 Pot € P00 F20 0 NOILVHISININGY LO3HIONI %
Py6 95 P40 0 Po6 96 Pe0 001 Fs0 0 ONILVHIO ¥ 34V1S %
s $[zos 911 s s $ [ zos'art B EEED s $ [ v59'391 681 b2 $ [ vee 65 s $ fvioL
s 126 $ $ s S| o6t s s $]06L6 S s SININISUNEBNIIY 30IAH3S
s $ $ $ 3 S $ s s JONVLSISSY WIONVNIA
s s S $ 3 s $ s S AVLLNO VLAV
$ 250 65 $ $ 250 65 $ | 000 0ot $ $ | 000 00} 681 bZ BEETS $ $ SIOAYIS ONV STVIHILYW
$ 620 £5 $ $ 629 £5 B $ $ | vov 19 9051 $ $ S3I0INYIS TYNOSHId
H¥3sS3Y SNOILVAH3S 34 03L1IANWCD JONVHEWNONI | SLd30H3IHLO | AINO ONISNOH 101 SLd30 E3HIO | AINO ONISNOH JONVHBANONT | S3ENLIGNIAX3 1390N8
LINNOD 86 6 A4 035010 86 26 A4 SAXIHLOHLY | SXdIHIOHIP | 198 Q3LdOaY 198 03LdOaV 198 03140aV 1696 A4 w101 0351A3Y
12 V101 WV.O0L 86 L6 Ad 86 L6 A3 85 L6 Ad 86 L6 Ad 86 L6 Ad 1636 A4 1696 A4
NOLLVHASININGY TVHINID ONISNOH 0L64E  VIHV WYHOOUd
Pob € %0 0 %0 € Pel 0 0 0 NOILVHLSININGY LOIHIONI %
ko0 P40 0 =N Poc'8 P00 ONILYHIdO ¥ 44VLS %
i $ | see'voe $ | 0¥ SvL $|8£66 $ $ | 2€S SEL M EEN $ A ELEIT o8 bl $ | 052 90t $ $ FIViOL
s 189 25 s $ $ ] 18925 3 [ 216 6¢ s s 668 3 S s SLNIWISHNBWIIY IDIAH3IS
i s [ see v02 $ | 928 v¥9 S $ |98 vv9 S eivzv0t s S| vivZv0 1 DI 2.E s s JONVLSISSY TVIONVNIA
s $ $ s 3] 1085k s $ | 10851 s s AVNO WLdVD
s 908 0¥ $ [ 8e6 6 $ s [es8 0c $ {000 0L s $ | 000 02 0v8 bi $ | Lvzoe s s SIONHIS ANV SIVIHILVW
s 201 L s $ s |01 § [ vicer s s[viccl 1612 s S SIONHIS IVNOSHId
VEEED] SNOILVAS3S3Y Q31LINWOD JONVHBNNONT | SLd30HIHLO | AINO ONISMOR 101 SId3GHIHIO | AINO ONISNOH ONVHEWNONT [ S3BNLIONTX3 1350N8
LINWOD 86 L6 A4 Q35010 86 46 A4 SAXIHLOHLY | SXd3HIDHLY 198 03Ld0av 198 031400V 198 03140av 26 96 A4 101 Q3SIA3Y
19 V101 Wi0L 86 26 AJ 86 26 A4 85 L6 A4 86 L6 A4 86 L6 Ad 1696 A4 16 96 A4
NOILYAHIS3Hd DNISNOH AOOHHOAHDIIN 00121 V3HV WVHOOHd
=D Pet 52 %l 2 =5 T b ILVHLSININGY LOIHIANI %
Fosaiirg] s Pov © Pe6 bL Feo € =N XL ONILYHIdO ¥ 44V1S %
S $
A $ | vz1zs62 $|ves 128 s |seec19z s | sc6 08 $ [ ¥56 895G $ | 961 Lb1 SI $ [ 80z 98 s | 88v vso st 26V 82L s | 881 5096 BET $ fviol
3 S 561 86 s $ | ov6 52 $ | sseae HEEXD $[voa 12 $ | 850 2o 290 0 $ | 268 160 s SANINISHNBWIIY J0IAY3S
16 $ | et es6z $ | ee8 6€6'9 $]zase8se s $ ] 921956 % $ [ oczss9 €l $ $] 06256961 000'069 $ | 629'vec’L $|zc1 5226 s JONVLSISSV WIONVNI4
5 s S52 905 s 3 $ [ 552 905 $ | 618 669 s $ | 618 66% $ [evaceo L $ | 2c9620 1 $ AVLNO WLdVD
| $ 992'501 $ [ ez o8 B EED $ | 0L v9 $ | 985 051 s $ | 986 051 260 8E s | 220 2by $ [ 029°065 s SIDIAYIS ANV SIVINILVN
3 S 182 22¢ $ $ [ 9925 $ | »19 692 $ | 662 12 $ [ »06 »9 $ | S6¢ 90¢ 128 062 $ [ voL ovp $ SIOIAHIS TVNOSHId
\H353Y SNOILYAH3S 3H Q3LLIWNOD JONVHENNONT | SLd3AH3HLO | AINO ONISNOH W10L SLd30 HIHLO | AINO ONISAOH FONVHBANONT | S3HNLIANIAX3 139008
LINWOD 86 /6 A4 Q350712 86 26 A4 SIXIHLOHLY | SXd3HLOHL? 198 31400V 198 03140aV 198 31doav 16 96 Ad W10L 03SIA3Y
10 V0L V10L 86 L6 Ad 86 26 A4 85 L6 A4 86 L6 A4 86 L6 Ad 1696 A4 1696 A4

ONISNOH ATIAVA ILTNW 004 VIHY WYHDOHd

SIHNLIANIIX3 SINIWLHYCIA 1TV - NN LNIWLSIANI ONISNOH - Ser aNnd
NOILVYWHOSNI TVIONVNI4 G3LIGNVYNN ANV AHYNIWITIHd - NvHOO0Hd A8 ANNd A8 13D9aN8 ONISNOH



[eueuly 21D Yiy BaH / abey
L]
00 Feo 0 6 0 F00 Fe0 0 NOILVHLSINIWGY LOJHIONI %
0 0 0 0 P00 R0 0 Fe00 ONILVHIO ¥ 44V1S %
s 110556 $[6c9 0511 S [coz 801 s $[ocsv9 $ [ooozie i 3 s[oo0zie 1 s [ooczes $ [ 000 00t $ bvioL
G 3 s 3 5 3 s B G 5 SLINIWISHNEWIAY 30IAH3S
s $ [ ocz os¢ 5 3 s [ otz o5t 3 s 3 - s 5 Vdld JONVLSISSV WIONVNI3
$[ 110556 3 [ soc 268 S [60Z5e01 B 3 [(o1c 780 $[o00zi6 1 s [ 0002151 00t 285 $ 000 00t s JONVLSISSY VIONVNIA
3 3 5 3 3 3 5 3 G s AVILNO WLIGVD
3 3 s $ 3 3 5 3 3 5 SIONYIS ONV SIVIHILYI
s 3 s 3 s s s 3 i s S3IOIAYIS WNOSHID
3539 | SNOIIVAG3S3d | O3LLAAOD | JONVHGBANONI | SLE30H3HIO | ATNO SNISNOH VIOl S1a30U3HIO | AINO ONISNGH FONVHEANONT | S38n1ION3ax3 T390n8
W02 96 L6 A4 03507 96 L6 A4 SdX3HLOHLY | SXd3IHIOHI® | 198031docv | 19803tdoay | 198 031doay 1696 A3 w101 3SIA3Y
LIVLOL Wi0L 86 L6 A4 86 L6 Ad 86 26 A4 86 L6 Ad 86 /6 A4 £6.96 A4 16 36 A4
B 86-46 A4 - SYIHV WVHOOHd TIV V101 - S - " : £6°96 Ad -
00 00 R0 0 %00 Fe0 0 NOILVHLSININGY LOZHIONI %
%0 0 50 0 P20 0 0 0 P00 ONILYHIAO ® 44VLS %
$ $
$[1i05ss 3 [s290s1 1 $ [soz5e0 1 3 $[ocs ¥s $[oo0zict 3 s [oo0zict 3 [oocces $ 000 001 3 fvioL
3 - 5 3 3 0B G B G s SLNIWISHNENIZY J0AHIS
3 3 [orzese s 3 $ | 06z 652 3 3 3 s 3 Vdld FONVLSISSY VIONVNIS
s [ 170556 $ | eeciee $ [ 60258018 3 $ Jl01E 861) $]oo0ziet s 0002161 005265 $ [ 000 00t 3 FONVLSISSY TVIONVNIA
s 3 3 s 3 5 3 3 s AVILNO VLAY
$ G 3 5 3 5 3 3 s SIONYIS ANV STVIHILYW
s 3 5 s HE s 3 - 3 s S3IDIAYIS WNOSHIA
3538 | SNOILVAE3SIS | Q3LLANOD | 3ONVHOWNONS | SId30H3IHIO | AINO DNISNOH Wiol SI430U3IHIO | ATNO ONISNOH FONVHEANONT | S3IUNLIONIaX3 139004
NWNOD 96 L6 A4 035670 96 26 A3 SAXIUIOHIY | SXdIHLOHLY | 198031400V | 19803LdOOY | 19803LdOAY 1695 A4 W10l Q3SIA3Y
11vi01 WioL 86 46 A4 96 26 A4 86 26 A3 86 26 A4 86 26 A4 16:96 A4 1696 A4

ONISNOH ANV ILTNW 001 1L VIHVY WVHOOUd

S3HNLIANIdX3 SININLHVYHIA 11V - NvO13H 8VHIY TVLNIH - LEY ANNA
NOILVWHOLNI TVIONVNI4 @3LIANVYNN ANV AHVYNIWIT3Hd - WWHO0Hd A8 NN A9 1390N8 DNISNOH



35739

g abey WY €2 . B86/£2/6

ﬂ
191L°826'91L$ sjejo) 1eap om] paisnipy
/6£'618 (2811968 S! ¥dd) SISOD dABASILILPY PUB Yd1d PASN-Un 86-/661 A4
©9.°851°91 S1S0Q AANBAISIUILPY PUB Yd1d PalIIWWO2-un Buipn|oul sjejo] 1eap om paisnipy
ov6'LE6 s108l01d mau Joj a|qejieABUN SLBYD UI PAISI| 10U SUONBAIBSAY PUB piemiO4-A1r)) 19ANQaWoH 86-/661 A4
9/6'189 S108l01d M3U 10} 3jqe|IBABUN SLBYD Ul PAISY| 10U PIRMIO4-A1iBD) UOIBIIQRYDY JOUMO 86-2661 A4
1S1'v0S d4Y 8661 (|4 10} POAIASDI DOURISISSY [BIDUBUIH [BJUSH 4|H PANIWLIWOD UM 86-/661 A4
000'00¢'S s108loud mau 10} B|qejIBABUN d4H 86 DBuLdS 10} suoneaasay Buisnoy [BludyY 86-/661 A4
6£2'098't s108lo.d mau 10j 8|qejieaeun auljadid ul SUONBAIBSaY BuISNOH [BIUSY 86-2661 A
8G68°08.'S s108f01d mau 0} Qe |IBABUN 86-/661 Ad O} pIemiod A1) /6-9661 A4
suonensasal Buisnoy (eluas ay) 10} g LBYD 885  JBaA (RIS YOBS 10} PAIILILIOD PUB PaSO[0 SUBC| S108|j0Y-
dnoig) uonenea3 Buisno ay) Aq peisanbal se papnjoul sl 86-266 | 186png [euibiQ pajaqe| uwn|od [BUONIPPE Ayl J1BY) 910U ASBAld-
S9I0N
g8st've6’ly  $ | 61528l $ [ 6e6'12L'02  $ 619'2v6'8S S | LbL'vbT'EE  $ | €66°6L6'22 | 2Lp'869'GE  § vi0L
626'CEL'L $ | 629'0S4'L $ [ o0e'28s $ 00020 $1000CL6"L $1- $ | 000°001 $ weibo.id uoney|iqeyay (ejuay
G28'6.8'S $ | £09'256'C $ | 2ee'Lee't % £20°,8€'8 $ | ¥Se'SLL'y $ | 000'655'2 $ 69212 3 JNOH
092'v2L'S $ | ove'e0s’t $ | 020'12e'e $ 66v'989'9 $ | 228°1€6'C $ | eLL'e8e'e $ | 2L9'esL'E $ vdld - 8900
G/6'120'0L  $ | 068°'108'S $ | 680'022'y $ 9/€'/8G'€L  $ | 022'06LL $|60S'18L'S $1909'96.'G 3 04800
69p'G02'61L $ | LSL'PEL'6 $|zie00r $ beL'LLe'se $|96c'ver'9L  $ | 9se'ese’el S| Ser'sisiL $ 4IH
86-9661 86/0€/9 L6/0€/9 86-9661 86-2661 86-L661 L6-9661
s|enjoy jose jose sjabpng 196png 196png 19bpng
jeloL s|emoy s|enjoy [ejoy pasiAay jeuibuQ pasiAdy
J89p OMm} 86-2661 A4 216-9661 Ad
SHV3A 1vOSId4 86-9661 TvNLOV SA 139AN8 om.r:_zs__m.o ANV @3S010 1vioL
“vuegd

uOIleW o)) |BIDUBUI4 paypneun pue Aleuiwi|aig
8661 ‘0€ aunp 0} 2661 ‘1 AIne pousad ay) 10j poday dnoig uonenjeaz buisnoy
uoISSIWWOY Juawdo|daAag puejiogd

v LBYD 110day [RIduBuI4 JID Ulb Bsl |




v90'46€ 95

L6E'618
299'L15'G
0v6'1€6
9/5'189
151 ¥0S
000'00% €

6 abey

WY E2 ¢ 86/£2/6 8 WLBUD woday [BIoueuty 4D Uiy Bay

5|ej0) Ieap om) paisnipy .

SISO BAIBASIUILPY PUB Yd1d PESN-UN 86-2661 A
SIS0Q 3ANBNSIUILPY PUB YdT1d PaliWwwod-un Butpnjoui s|elo] Jeap om) paisnipy
SUBYD Ul P3JS!| 10U SUOIBAIBSAY PUB premiO4-ALeD 19ANQBWOH 86 /661 A4
SHUBYD Ul PaISI| 10U pIemIO4-AlBD UCIRNIQRYSY JIBUMO 86-/661 A4
9OUBISISSY [BIOUBUIY [BJUSY 4|H PONIUWIOD-UN 86 L66) A4
d=H 86 Buudg 10 suoneasasay BuiSNoK 1BIUBY 86 /661 A4

181u8) BuisnoH puejLOd ayl yum sabebuopy uonenaiddy BJBUS 10} PUB JBMUIM BPUBIOBH UBDSIOURIY UIQRS 10} PAAIDSAs S1 JaAnqawoH Buiueway . ,.'

66-8661 Ad Ui 8S0J0 O} pIEMIO} PBILIED 8Q ||!M PUE SIBUMOBWOY J1198dS 0} PaIeBIIqO Si IUBISISSY (RIOURUI] UOBIIGRYAY JBUMQ Buluieway ..

d4Y 8661 Buuds ay) 10) parewies si SiejOp UONIW b § AjBleuwixoiddy

S310N
voo'zee’d  § | €80°206'9z S | 6£2°098'y $ | vp8'or0zz S [ 629°0SL°L S | 28b'BEC'G $ | £092S6 € $ | 05LG00'Z S | LbLbbZEE § | E656.622 § ulwpy/weiboid jejo))
012'852 $joze'Lsv'y $|- $joze'Lsv'y $ $|(e6EBYS L $ S| CESB062 $OCLOILY $]9.0€19E $ uonensiuiwpy |ejoy
v58'820'9  $ | /51'6vv'2z $ | 662'098°y $ | 816'885°4L $ | 629'061°L $ 6806822 $ | £09'256€ 8 | £65'969 ¥ ¢ | 11082582 & LGy 9961 $ weiboud |ejo)
621L0Z $]ee6'c62 ¢ £66'€62 $|- $ 208911 $ $ 161221 $]Q22viE $69¢€ I16€ UOHBASILILIDY [BI8UAD)
vic'oLL's  $]szozer’T S|- $j|8eo0'Ler'c S |- $[66L'6v6 $ 000086 $|€€2'206 S|2vs'209't | p09'9SSe S 18AnqawoHy |ejloy
SS0'v9C s$jcLo'v8L  § £20'v81 $|- $ | ¥65'001 9 $[6Lv'e8  $]8cL8py $ | v09 282 uiwpy JaAnq swoH
(08v‘s2) $josv'ies ¢ 08Y'16S $ 009261 $|088'86€ $ 000995 $ | 000 995 vdld 194nq awoy
ov6°LE6 $siv'i99’'L § SLp'199°L $ |- $|1026¥8 $[00v'/8. $|v/8v2 $)viv'essz  $|00080L1 Isissy uly Jaknq awon
20£'689 s fsea'sov'e $|- $fses'gor’'s $1|- $]- $[- $ | GE8'80b'E S| LE1L'860'y  $ 816992 S qeyay JAUMQ |eI0L
((v8z'88s) S fzozviet S 9z'vie't $ - $|- $ $ 292 viIEL $]€86'SCHt 6EV 786 UOHENISIUILDY J18UMO)
010961 $jote'sor § ovz's9L $ $|0v2'59L $]052'196 $|59L'ELy Vdld GeuaY Jaumo)
9.5189 $|oce'sze’t S gze'6ze’t $ $ $|82e'62e’t $|v06'0102 S| 16898 ISISSY Ul GRUBY JAUMQ)
6LL'26v'y S 2227292°07 § | 662°098'y $ | 886°006'St S | 629°0GL L $ | v88'L22'8 § | £09°226C S | 2L8'LIGE § | OvEvezSe § | 9v0'SZE Ll [ejudy (.10}
LIE291 $ 2656992 ¢ 266'699' § 966 1€E'L $ 96S'ceE | SfE06/282 $[899vI0¢C uonBISIUIWPY  (BluaY
269'06€ S ]oze'cio’r $ 026'c10't  $|o0g2'esz $ 05121 $)|02H6E9 S|LLSYOV L §| LLS POV L vdld [eluay
1SL'v06'C  $]612°280°21 $ ] 662098y § | 9Lb222'eL $ 66£'468 $ | 888'6£6'9 $ | ££0'168'2 $ | 951685 1 ¢ | 992 16602 $ | 108 SOV b1 15ISSY_ulg [Bluay|

aduejeg PAAIISAY paniesay pajwwod didy 4H JWNOH 9840 uwﬂuzm umwu:m >—_>:o< 1
Bujujeway ‘pANIWWOD /paso|) |endy paliwwo)/paso|) |enioy pPasinay lewbuo
‘paso)d je0L
el :
330HNOS ONIGNNS A8 A3AHISIH ANV AIHISWNONIT JAILVHLISININGY ANV SNVOT
S30HNOS ONIANNH A3AHISIH ANV ‘AILLINWOD ‘A3SOTD HILHVYNO HLb 86-2661 A4
g Weyd

uojiewIojU| |BIOURUL4 PAlIPNRUN pue AJeujwaid
8661 ‘0E 6unp 0} 2664 ‘1 Ainp pojiad eyl 10y odoy dnoig uopienieal Bujsnoy
uoISSILWOY Judwdojaaaqg puejiiod



Portland Development Commission
Housing Evaluation Group Report for the period July 1, 1997 to June 30, 1998
Preliminary and Unaudited Financial Information

35739

Chart C-1
FY 1997-98 UNITS AND FUNDS
CLOSED AND COMMITTED BY INCOME LEVEL
4th Quarter Production Dollars and Units
CLOSED AND COMMITTED
# of % of % of
income Group Units Total Dollars Total
0-30%
Rental 160 14% $ 4,357,558 29%
Owner Rehab 62 5% $ 697,612 5%
Special Projects 0% $ - 0%
TOTAL 0-30% 222 19% $ 5,055,170 33%
31-60%
Rental 454 38% $ 6,905,263 45%
Owner Rehab 116 10% $ 997,031 7%
[TOTAL 31-60% 570 48% $ 7,902,294 52%
61-80%
Rental 25 2% $ - 0%
Owner Rehab 73 6% $ 792,346 5%
Home-buyer 67 6% $ 1,435,151 9%
Homeowner Development 0% 0%
TOTAL 61-80% 165 14% $ 2,227,497 15%
81+% Rental 226 19% 0%
||INon-targeted 0 0% $ - 0%
Total Units 1,183 100% $ 15,184,961 100%
Notes

-Total Dollars for closed and committed do not match Chart B closed and committed because of timing

1Issues between production reporting and financial statements For example, financial statement
encumbrances roll forward each year until closec  Where as production number (commitments)
are reported in the year the project committed |f procduction matched the financial statements,

you would not get an accurate count of units produced for each reporting year

-Total includes only commitments made in FY 1997-98 and does not include FY 1996-97
commitments closed in FY 1997-38 committed/closed

-Home-buyer includes 31 shared appreciation mortgages and 36 mortgage buydowns through the

Portland Housing Center

Heg 4th Qtr Financial Report - Chart C-1 9/23/38 7 23 AM

Page 10



35739

Portland Development Commission
Housing Evaluation Group Report for the period July 1, 1997 to June 30, 1998
Preliminary and Unaudited Financial Information

Chart C-2
FY 1997-98 UNITS AND FUNDS
CLOSED AND COMMITTED BY ACTIVITY AND INCOME LEVEL
4th Quarter Production Dollars and Units
CLOSED AND COMMITTED
# of % of % of
Income Group Units Total Dollars Total
Rental
0-30% 160 14% $ 4,357,558 29%
31-60% 454 38% $ 6,905,263 45%
61-80% 25 2% $ - 0%
81+% 226 19% $ - 0%
Total Rental 865 73% $ 11,262,821 74%
Owner Rehab
0-30% 62 5% $ 697,612 5%
31-60% 116 10% $ 997,031 7%
61-80% 73 6% $ 792,346 5%
Total Owner Rehab 251 21% $ 2,486,989 16%
61-80% 0% 0%
Home-buyer 67 6% $ 1,435,151 9%
Homeowner Development 0 0% $ - 0%
Total Homebuyer 67 6% $ 1,435,151 9%
Total Owner Rehab/ 318 27% $ 3,922,140 26%
Homebuyer
I Non-targeted 0 0% $ - 0%
Total Units 1,183 100% $ 15,184,961 100%
Notes

-31 homeowners have received Shared Appreciation Mortgage loans through Portiand Development
Commussion’s first ime home-buyer program

-To reconcile rental financial assistance production to rental financial assistance in Chart D
please note the following

Rental Financial Assistance Production Dollars - Chart F 11,262,821

$
+ Commitments/Encumbrances carry forward from FY 1996-97 $ 1,680,593
+ Committed projects from FY 1996-97 that closed in FY 1997-98 $ 197,982
- Portland Opportunities Industrialization Center, Inc project $ (624,275)
not reported in the pipeline
Total $ 12,517,121
Rental Financial Assistance Financial Statement Dollars Page 1 $ 12517121
Difference $ -

Heg 4th Qir Financial Report - Chart C 2 9/23/98 723AM  Page 11
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Portland Development Commission

Housing Evaluation Group Report for the period July 1, 1997 to June 30, 1998

Preliminary and Unaudited Financial Information

35739

Chart G
FY 1997-98 Homeowner Programs Closed and Committed
Owner Occupied Rehabilitation Home-buyer Projects
Closed and Committed Closed and Committed
# of % of # of % of
Income Level Units Total Income Level Units Total
0-30% 62 25% &0-30% 0 0%
31-60% 116 46% 31-60% 0 0%
i161-80% 73 29% 61-80% 67 100%
81+% 0 0% 81+% 0 0%
Non-targeted 0 0% Non-targeted 0 0%
Total 251 100% Total 67 100%
Notes

-31 home-ownership Shared Appreciation Mortgage loans have been committed/close Portland
Development Commission’s first ime home-buyer program

Heg 4th Qtr Financial Report  Chart G - 9/23/98 - 7 23 AM
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RESOLUTION No 3 5 ? 3 9

Accept the Housing and Community Development Commussion Report entitled Implementation
of Housing Assistance Programs including new Housing Investment and Federal Housing Fund
imncome and activity allocation guidelines (Resolution)

WHEREAS, the Housing and Commumity Development Commission (HCDC) 1s the
Countywide citizen’s body charged by Chapter 3 38 of Title 3, Administration, of the Code of
the City of Portland to advise the participating jurisdictions on policy matters related to low and
moderate income housing needs,

WHEREAS, HCDC recommended an allocation formula for the HIF in May of 1996,

WHEREAS, the City Council adopted Resolution Number 35521 on May 29, 1996 which
specified income and activity allocations for the Housing Investment Fund, incorporating the
expected amount of Community Development Block Grant and HOME funds and directed
HCDC, 1n collaboration with the Livable City Housing Council, to review program guidelines
developed by PDC and annually assist City Council in the review of program performance,

" WHEREAS, HCDC created the Housing Evaluation Group to review PDC’s performance and
report annually on implementation of PDC’s expenditure of HIF and Federal housing funds,

WHEREAS, HCDC reviewed, amendsd and unanimously accepted the second annual HEG
report on PDC’s implementation of the Housing Investment fund after considering written and
oral testimony by BHCD and PDC on October 7, 1998,

WHEREAS, HCDC’s report includes recommended allocation guidelines for the 1998-00
biennium,

NOW, THEREFORE, BE IT RESOLVED that the income and activity allocations for the
Housing Investment Fund, and Commumty Development Block Grant and HOME funds
recetved by the City from the federal government and dedicated to housing, be as follows

HIF/HOME/CDBG Allocation Guidehnes for 1998-2000 Biennium

Housing Type Percentage Targeted Income
Rental 75% See table below
Home Owner Rehab 11% 0-80% MFI*
Home Buyer 6% 0-100% MFI
Innovative 8% No targeting

*Up to 80% in neighborhoods with BHCD target areas, citywide up to S0%
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Housing Development Finance (Rental) Income Guidehine Targets

Income Percentage
0-30% 33%
31-50% 40%

[ 51-60% 20%

't 61-80% 7%

BE IT FURTHER RESOLVED that the following definitions and guiding principles are
incorporated 1n this resolution to clanfy the intent of the above activities as well as other relevant
housing acuvities

e Rental housing should continue to be the primary focus of these funds, particularls for
households below 50 percent MFI The need for more affordable rental housing has not
decreased as rents continue to nise faster than wages Funds should be 1argeted at belov 30
percent MFI because market rents 1n several areas of the city are at 60 percent MFI,

e Preservation of existing affordable housing at nsk of loss should be priontized equally with
new production so that production progress 1s not decreased by the loss of existing affordable
units and public funds are used as efficiently as possible,

e Income categories should be broken out by targeting at 0-30 percent, 3i-50 percent, 31-60
percent 61-80 percent and 81-100 percent MFI Much of the city’s rental housing market 1s
at 60 percent MFI Public funds should be used to create and preserve below markei rate
housing Setting guidelines and goals at 31-50 percent will encourage the development of
more below market rate affordable housing,

e Adopt the target of 50 percent of total production of umits with 2 or more bedrooms to
prionitize needed family housing,

e HIF/federal funds available citywide for owner occupied rehabilitation should be prionuzed
for very low-income homeowners Demand for rehabilitation assistance from owners at or
below 50 percent MFI exceeds funds available and PDC now offers Fannmie Mae
rehabilitation and refinance products which are designed to serve moderate income owners
In neighborhoods with BHCD target areas, households at 51-80 percent MFI who can not
quahfy for Fannie Mae products should be eligible for HIF/Federal rehabilitation assistance,

e Homebuyer assistance should be limited to first time homebuyers with incomes up to 100
percent MFI Although federal funds can only be used for households at or below 80 percent
MFI HIF guidelines should reflect the realities of our high cost local market All
homeownership assistance will include mandatory recapture and/or retention of affordabihity

C \window s\temp\drfires doc 2
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e Innovative Housing 1s defined as new housing production that would otherwise not occur but
for a imited public subsidy Innovative housing must be mixed income Mixed income shall
mean that at least 20 percent of the umts produced would be affordable to households at or
below 60 percent of median income Innovative Housing may include development of
housing for homeownership Innovative housing would also have to meet one or more of the
following criteria

High Density Model — (in areas of the city where 1t 1s not occurring)

Mixed Use Model

Transit Onented Model

Targeted Neighborhoods (located 1n non-poverty impacted neighborhoods to contribute
to greater economic integration in the city)

e PDC should build on 1ts success using RFPs to encourage development types and target
spectfic income groups Review critena should be used to encourage new affordable housing
in areas of the city which have not tradiuonally carried a share of this type of development,
but where the need does exist

e PDC and BHCD should explore developing a comprehensive asset management system to
protect the significant investment of public funds that has been made in housing over the past
few years Asset management should include comphance monitoring for rental rates and
occupant incomes, site visits, periodic assessment of project stability, review of sponsor
capacity, replacement reserves, project maintenance and upkeep

e The City has been able to meet both affordability and 2040 production goals over the past
two years These two-year guideline recommendations reflect the current market Future
guidelines should be reviewed and monitored regularly to determine 1f any adjustments are
needed as market conditions change

e Continue to use TIF resources for affordable housing within urban renewal districts as stated
in the March 1998 TIF Housing Advisory Committee Report TIF districts with housing
funds should also have affordable housing goals appropnate to the neighborhood or
communmity PDC should consider using an RFP process in TIF districts because of the
success PDC has had using RFPs to meet performance targets for other funds

e The City should continue to work with the State Legislature to fully fund the Housing Trust
Fund and develop a long term dedicated funding resource for affordable housing statewide

BE IT FURTHER RESOLVED that that the Portland Development Commussion be directed to
follow these guidelines in consultation with the HCDC, 1ts staff, arid the Bureau of Housing and
Community Development,

C \windows\temp\drfires doc 3
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HOUSING & COMMUNITY DEVELOPMENT CQMMlsng)N

808 SW Third Avenue
Room 600
Pairtand, Oregon 97204-1966

October 28, 1998

Mayor Vera Katz

Commussioner Charlie Hales
Commussioner Jim Francesconi
Commussioner Gretchen Miller Kafoury
Commussioner Erk Sten

RE  The Housing and Community Development Commussion report on the Housing
Investment Fund

Dear Mayor Katz and Portland City Council,

Attached 1s the second annual report on the Portland Development Commussion’s (PDC)
implementation of the Housing Investment Fund (HIF) produced by the Housing Evaluation
Group and amended by the Housing and Community Development Commussion (HCDC) The
report covers FY 97/98 and the two-year period FY 96-98 Also included are the Housing and
Community Development Commission recommendations and recommended HIF/Federal
guideline allocations for the next bienmum

When Council established the HIF, 1t adopted allocation guidelines for both the HIF (general
fund) and federal housing funds contracted through the Bureau of Housing and Community
Development Council also charged HCDC to review PDC’s adherence to the guidelines and
assist Council with review of HIF program performance

The Housing Evaluation Group (HEG), a subcommuttee of HCDC, assists with the HIF
evaluation It consists of representatives of HCDC, the former Livable City Housing Council,
the Housing Authonty, lenders, non- and for-profit developers PDC and BHCD housing staff
serve as haisons The HEG also looks at how PDC'’s housing acuvities are meeting the principles
and prionties of the Consolidated Plan

The HIF has been a major success. For the two-year biennium loans were closed on or
commutted for 2,101 rental units, over 550 home repair loans were made and more than 100 first
time home buyers were assisted with HIF and Federal funds

PDC has been able to address housing needs of low and extremely low-income households while
simultaneously supporting 2040 production goals Production numbers show that affordability
and production are not mutually exclusive, at least in our current housing market It may be
necessary to adjust program strategies as market conditions change

Telephone (503) 823-2375 FAX (503) 823-2387 TDD (503) 823-2388

i
City of Portland Mudtnomah County City of Gresham




PDC’s housing programs are in close alignment with HIF guidelines and CHAS/ Consohidated
Plan principles and priorities While expenditures over the two-year period did not meet
allocation guidelines, the past year’s focus brought bienntum totals much closer than 96/97
activity had led us to believe possible This was due 1n large measure to the use of RFPs with
criteria, which encouraged projects that fit our goals Production of extremely low-income units
increased, as did the production of umts with 2 or more bedrooms

During the first year PDC had some problems providing information to the HEG With the
support of PDC management, the process this past year was much smoother Information was
gathered 1n a imely manner for citizen review and staff responded professionally and swiftly to
questions and requests

PDC also has made a variety of positive changes including the revision of loan documents, the
elimination of loan fees, an analysis of per unit subsidy, open customer meetings and the
production of a monthly newsletter

The recommendations for new two-year guidelines emphasize the ongoing need for rental
housing particularly for households below 50 percent MFI Our recommendations also reflect
the current market and recent production experience, but we note that future guidelines should be
reviewed and monitored regularly to determine if conditions have changed

Overall, the work over the past two years of PDC, BHCD and the HEG 1llustrate the public
benefits that can be achieved when a citizen group and public agencies work collaboratively

Please contact one of us or our staff if you have questions or comments

Sincerely,

? a0 WMallry o, //

Peg Malloy, Co-Chair Michael Silver, Co-Chair

)
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Summary of Findings and Recommendations

The Housing and Community Development Commussion (HCDC) 1s pleased to present the second
annual report by the Housing Evaluation Group (HEG), a subcommittee of HCDC charged with
evaluating the Portland Development Commussion’s use of federal housing funds contracted through
the Bureau of Housing and Commumty Development (BHCD) and the Housing Investment Fund
The report covers both FY97/98 and the 1996-98 bienmium and reflects amendments made by HCDC
at its October 7, 1998 Commussion meeting

Findings

Portland Development Commussion (PDC) continued to bning its housing programs nto closer
alignment with CHAS/Consolidated Plan principles and prionties and the Housing Investment Fund’s
(HIF) allocation guidelines during FY 97/98 PDC has been able to provide subsidy to address the
housing needs of low- and extremely low-income households while simultaneously supporting its
share of the City’s Region 2040 housing production goals Production numbers show that
affordability and production are not mutually exclusive, at least in Portland’s current housing market
As noted 1n last year’s report, however, affordable housing resources are decreasing The City and
PDC need to focus on new resource development including increased pnivate sector participation and
state housing funds

There was a significant difference in the quality of information provided by PDC this year The
Housing Evaluation Group’s (HEG) ability to 1dentify areas that needed improvement and PDC’s
responsiveness led to significant progress and improvements in several areas Thus process illustrates
the public benefits that can be achieved when a citizen oversight group and a public agency work
collaboratively

Overall, the system has improved and done so very rapidly In large part this is due to the addition
of a budget analyst to PDC’s Housing Program, revised loan documents, elimination of loan fees,
analysis of per umt subsidy, open customer meetings and publication of a monthly newsletter The
HEG has advocated for a more open tax increment (TIF) housing fund allocation and guideline
discussion, and helped make the PDC Five Year Business Plan development process more open and
inclusive

Dunng FY 97/98, PDC funded 865 new and rehabilitated rental units with HIF and federal funds
Over the two-year period, $58 million was expended, closed, commutted or reserved and 2,101 rental
units were funded An additional 725 rental units were funded with TIF dollars, but are not part of
this report, nor are special allocations for projects such as Hamulton II replacement housing

PDC did not onginally budget HIF and federal funds using the guidelines found in Council Resolution
35521, and does not do so now However, the agency has used the guidelines to measure
performance over the past two years Thus has enabled the agency to better track performance against
the guidelines and design RFP (request for proposals) critena to encourage development targeted to
particular income groups and famuly sizes that would otherwise not occur

1 HEG\REPORT98 finalrpt. DOC .



In the 1996-97 HEG report, we noted that PDC’s financial reporting system madequately supported
program staff, citizen review and evaluation. PDC has addressed this by hiring a budget analyst who
has focussed on developing meaningful budget and expenditure reports that are used both internally
and externally The agency also developed a methodology for determunung the amount of local subsidy
provided to various units in mixed income projects PDC has produced quarterly reports for the HEG
on time, and HEG has reviewed them throughout the year The fourth quarter report 1s attached

PDC has made significant progress this year in developing its financial information system Budget
reports, revenue and expenditure data are now available in a timely manner Loan servicing was
outsourced this year for all housing projects with simple amortizing loans Deferred payment loans
and projects with a cash flow split will continue to be serviced in-house

Housing program data (incomes served, unit sizes, and subsidy per project) have not yet been fully
integrated with fiscal data An intenm database was developed which provided information for PDC’s
Program Guidelines Commuttee, underwnting and analysis of policy implementation PDC expects
to have this completed for the single family rehabilitation program by the end of the first quarter FY
98/99, and for rental housing by the end of the fiscal year

Two Year Production Summary

PDC has funded 2,101 rental units using HIF and federal funds Over 80% of funds went to housing
affordable to households at or below 60% median famuly income (MFI) Whule the actual guidelines
set out by Council resolution for the expenditure of these funds were not met over the two-year
peniod, the following information is provided for consideration

All HIF/CDBG/ HOME Housing Programs 96-98

Income Resolution Guideline Actual (Including Reservations)
0-30% MFI 33% 25%
31-60% MFI 51% 57%
61-80% MFI 6% 16%
81% + MFI 6% 1%
Innovative 4% 2%

Housing Development Fund

PDC’s rental housing development program utilizes over 75 percent of all PDC non-TIF housing
resources When City Council adopted the guidelines, there were several projects already in PDC’s
pipeline Achievement of two-year performance goals was hindered by these projects which were
pnmanly for units affordable at 31-60 percent MFI (see chart below) In the fall of 1996 PDC issued
a Request for Proposals (RFP) for 0-30 percent MFI famuly housing projects Most of the actual
commutments and closings for these funds occurred in FY 97/98 During this second year, PDC
continued to make a concerted effort through marketing and RFP design to encourage production
of units affordable to the 0-30 percent MFI population This brought production more 1n line with
performance guidelines

I'HEG'REPORT98\finalrpt. DOC 1
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There 1s less of a need to subsidize rental units affordable to 61-80 percent MFI and 81+ percent
MFI In many areas of the city the market 1s producing housing at these income levels on its own
Consequently, and appropnately in our opinion, PDC linuted the use of subsidy for these projects

Housing Development Finance Program (Rental) 96-98

39

Income Resolution Guideline Actual (Including
Reservations) Units Developed

0-30% MFI 33% 23% 245
31-60% MFI 51% 73% 1,234

61-80% MFI 6% 3% 137

81% + MFI 6% 1% 485

Innovative 4% 0%* o*
TOTAL 100% 100% - 2,101

* Innovative umts are included 1n other income categories

Neighborhood Housing Program

Ths program’s use of funds for homeowners and buyers at 60 - 80 percent MFI caused the total
performance for this income category to exceed the Council guidelines (see chart below) This use
of funds 1s appropnate because of Portland’s high priced housing market and the need to provide
assistance for home ownership to people at 60 - 80 percent and even 100 percent MFI who are
otherwise unable to purchase a home

Neighborhood Housing Program 96-98

Actual @Including Reservations)

Income Resolution Guideline
0-30% MFI 33% 11%
31-60% MFI 51% 27%
61-80% MFI 6% 62%
81% + MFI 6% 0%
Innovative 4% 0%

Other Performance Observations

e HIF and Federal funds were used almost exclusively in Portland neighborhoods, not urban
renewal districts in the Central City However a considerable portion of total housing
production did occur in the Downtown because of the availability of Tax Increment Financing
(TIF) Every effort should continue to be made to use TIF housing resources for affordable
housing within urban renewal districts as stated in the March, 1998 TIF Housing Adwvisory
Commuttee Report We believe that all TIF districts with housing funds should also have
affordable housing goals appropnate to the community or neighborhood

I'\HEG\REPORT98\finalrpt. DOC m



¢ A significant shift to larger famuly rental unuts was made, this year 47 percent of new rental units
had two or more bedrooms The goal was 50 percent

e RFPs targeted to the production of units for larger famihies and lower incomes were successful,
requests for funding consistently exceeded resources available

e The addition of a budget analyst focussing on housing and development of an interim database
have resulted 1n increased accuracy and timely reporting of financial and performance data

e 35 percent of respondents to a customer survey indicated that PDC’s service has improved over
the past year

e Survey respondents gave PDC their highest ratings for “staff has good construction oversight
knowledge” and “loan amounts for the project  were fair”

¢ Results of the customer survey also indicated a need to clanfy guidelines with all staff who work
directly with customers to munimuze confuston and frustration that terms for a project change
as the project moves through underwnting to loan approval

e Survey responses also highlighted the need to clanfy decision-making authonty within and outside
the organmization for both customers and other partners, although respondents indicated that
things are moving 1n the night direction

¢ PDC instituted a 60-year affordability requirement for family sized unuts affordable at 0-30
percent MFI Efforts should continue to implement the Consolidated Plan's Principle Il There
should be a direct relationship between the amount of public subsidy and the number of umits
affordable for a mimmum of 60 years” by developing an implementation plan

The allocation guidelines and principles adopted by City Council for the Housing Investment Fund
are helping the city meet its affordability goals without jeopardizing the achievement of its total
production goals More funds have been directed to lower mncome households as per the guidelines
PDC has improved 1ts management of housing funds in a manner more consistent with the guidelines
and has encouraged mixed income projects The housing finance system appears to be more focused
and strategic vis a vis the types of housing supported, geographic dispersion, populations and
incomes served

Recommendations

New HIF/Federal Housing Guidelines

The success PDC has had measunng performance according to the allocation guidelines illustrates
the value of such guidelines to achieving policy objectives New guidelines should be developed for
HIF and Federal housing resources for the next bienmum The following are HCDC’s
recommendations for the guidelines

1'\HEG\REPORT98\finalrpt. DOC v
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e Rental housing should continue to be the pnmary focus of these funds, particularly for households
below 50 percent MFI The need for more affordable rental housing has not decreased as rents
continue to nise faster than wages Funds should be targeted at below 50 percent MFI because
market rents in several areas of the city are at 60 percent MFI,

e Preservation of existing affordable housing at nisk of loss should be pnontized equally with new
production so that production progress 1s not decreased by the loss of existing affordable unts
and public funds are used as efficiently as possible,

e Change how income categones are broken out by targeting at 0-30 percent, 31-50 percent, 51-60
percent, 61-80 percent and 81-100 percent MFI Much of the city’s rental housing market 1s at
60 percent MFI Public funds should be used to create and preserve below market rate housing
Setting guidelines and goals at 31-50 percent will encourage the development of more below
market rate affordable housing,

e Adopt the target of 50 percent of total production of umits with 2 or more bedrooms to prioritize
needed family housing,

e HIF/federal funds available citywide for owner occupied rehabilitation should be reserved for very
low-income homeowners Demand for rehabilitation assistance from owners at or below 50
percent MFI continues to exceed funds available and PDC will begin offering Fannie Mae
rehabihitation and refinance products in FY98/99 which are designed to serve moderate income
owners In neighborhoods with BHCD target areas, households at 51-80 percent MFI who can
not be served by the Fannie Mae products should be eligible for HIF/Federal rehabilitation
assistance,

e First tme homebuyer assistance should continue to be available to households up to 100 percent
MFI Although federal funds can only be used for households at or below 80 percent MFI, the
guidelines should reflect the realities of our high cost local market

e Change the defimtion of “innovative housing” to add certain geographic areas of the city where
affordable housing 1s not being developed and eliminate high density housing as an innovative
housing type except in areas where 1t 1s not occurnng High density should not always be
considered innovative In some areas of the city the purpose for using this strategy has been
achieved, and we are currently seeing hugh-density housing developed on its own in the market
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HEG Recommended Guidelines for 1998-2000 Biennium

Housing Type Original New Targeted Income
Guidelines Recommendation
Rental 73% 75% See table below
Home Owner Rehab 13% 11% 0-80% MFI*
Home Buyer 6% 6% 0-100% MFI
Innovative 8% 8% No targeting

*Up to 80% in neighborhoods with BHCD target areas, citywide up to 50%

Housing Development Finance (Rental) Income Guideline Targets

Income Original Guideline New Recommendation
0-30% 33% 33%
31-50% 51% 40%
51-60% 6% 20%
61-80% 6% 7%
Innovative 4% 0%*

*Innovative categonized separately
Request for Proposals

PDC should build on 1ts success using RFPs to encourage development types and target specific
income groups Sconng cntena should be used to encourage new affordable housing in areas of the
city which have not traditionally carned a share of this type of development, but where the need does
exist

Asset Management

PDC and BHCD should begin to explore developing a comprehensive system to protect the
significant investment of public funds that has been made in the past few years Asset management
should include comphance momtonng for rental rates and occupant incomes, site visits, periodic
assessment of project stability, review of sponsor capacity, replacement reserves, project maintenance
and upkeep

Production and Affordability
The City has been able to meet both affordability and 2040 production goals over the past two
years These two-year guideline recommendations reflect the current market Future guidelines

should be reviewed and momitored regularly to determune if any adjustments are needed as market
conditions change
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TIF Districts

e Continue to use TIF resources for affordable housing within urban renewal districts as stated 1n
the March 1998 TIF Housing Advisory Commuttee Report

e All TIF distncts with housing funds should also have affordable housing goals appropnate to the
neighborhood or community

e PDC should consider using an RFP process in TIF districts because of the success they have had
in meeting performance targets for other funds

State Funding for Housing

The City should continue to work with the State Legislature to fully fund the Housing Trust Fund
and develop a long term dedicated funding resource for affordable housing statewide
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Introduction
Background

In May, 1996, recogmzing that a new local funding source was needed to address the housing affordability
gap for low and moderate income households, the City Council allocated $24 6 mullion from the General
Fund to a Housing Investment Fund (HIF) to be used with federal HOME and CDBG housing funds over
a two-year period An additional $3 4 million was allocated in September 1997 and available 1n January
1998 In adopting guidelines which allocated HIF and federal housing funds to vanous income levels and
activities, the Council attempted to balance the city’s need for affordable housing for lower income
households and its commutment to meeting its growth management goals

When the HIF was established, City Council designated the Portland Development Commussion (PDC) as
the administrator of the City's housing funds The Council also charged the Housing and Community
Development Commussion (HCDC) and the Livable City Housing Council (LCHC), with the responsibility
of reviewing program guidelines developed by PDC for the use of these funds and to ‘annually assist City
Council 1n the review of program performance * Ths 1s the second annual report and a two-year
evaluation of the onginal HIF allocation guidelines

Process

The Housing and Community Development Commusston created the Housing Evaluation Group (HEG) to
assist with the HIF evaluation It consists of representatives of HCDC, the former Livable City Housing
Council, the Housing Authonty, lenders, non- and for-profit developers PDC and BHCD housing staff
serve as haisons The HEG agreed that four general standards or cntena would serve as the basis for review
of the Portland Development Commussion's admuinustration of City housing funds As a subcommuttee of
HCDC, the HEG also looks at how PDC’s housing activities are meeting the principles and prionities of the
Consolidated Plan

The following are the principles/cniteria adopted by the HEG to assist in the assessment of program
performance

1 Implementation will be guided by the allocation guidelines by income group and housing
activity adopted by City Council (Council Resolution No 35521, p 2, ‘Resolution”and p
3, no 4)

2 The City’s investment in rental housing should be tied to the length of affordability and
incomes served (Council Resolution No 35521, p 3, no 6)

3 Home buyer assistance should be limited to first ime home buyers All home ownership
assistance will include mandatory recapture and/or retention of affordability (Council
Resolution No 35521, p 3,no 7)

4 Customers and others in the community should participate in program development and
be involved in ongoing feedback on programs and loan process
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PDC agreed to collect data and provide information that would enable the Housing Evaluation Group to
evaluate comphance with the cntena In addition to an analysis of the collected data, the HEG assisted PDC
with development of a survey instrument to obtain qualitative information for Criterion 4

Report

Thus report prepared by the Housing Evaluation Group provides a review of Portland Development
Commussion’s implementation of housing programs funded by the City’s Housing Investment Fund and
locally received federal funds from July 1, 1996 through June 30, 1998

The report 1s divided into five sections Four focus on one of the above mentioned cntena Each section
reviews (1) the status of implementation accomplishments to date and (2) an assessment and
recommendations regarding implementation The fifth section contains recommended revisions to the
onginal Housing Investment Fund Guidelines and recommendations for funding

The HEG presented its report to the Housing and Community Development Commussion at the
Commussion’s October meeting
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CRITERION 1

Implementation will be guided by the allocation guidelines by income group and housing activity adopted
by City Council (Council Resolution No 35521, p 2 and ‘Resolution”, p 3, no 4)

STATUS OF IMPLEMENTATION

PDC has focused on meeting production goals in accordance with the allocation plan outhned 1n the Council
Resolution by revising policies and programs to better direct public subsidy to income levels of target
populations

Volume of Production

When City Council discussed Resolution 35521, the City's projected share of meeting the region's 2040
housing goals was 2,500 units per year PDC estimated that with HIF, federal funds and TIF it could
provide financial assistance to facilitate the development of one half of the City’s goal There was concern
at that ime about the market’s ability to meet the remainder of the two-year goal of 5,000 umts However,
according to the Bureau of Buildings, permits were 1ssued in 1996 for 2,807 units, in 1997 for 3,273 units
and through the first half of 1998 for 1,879 umts Using permuts as an indicator, 1t appears that Portland 1s
surpassing 1ts Region 2040 housing production goals without using subsidy for that specific purpose

For the two-year penod 1996-98, PDC closed or commutted financial assistance to produce 2,826 rental
units, 113 percent of its two-year target This total includes TIF expenditures and commitments HIF and
federal funds were used to close or commut loans for 2,101 rental units The City continues to be able to
meet both affordability goals and 2040 production goals 1n our current housing market

In FY 97/98 PDC targeted funds more specifically to lower income large family units as per the
Consolidated Plan and HIF allocation guidelines As Chart F (in the appendix) illustrates, over 47 percent
of rental housing units assisted with HIF/Federal funds were 2 or more bedrooms Nineteen percent of
rental units in closed or commutted projects were for households at 0-30 percent median family income
(MFI), compared with 7 percent in 1996/97

Available Funds

Resolution 35521 applied only to funds from HOME, Communty Development Block Grant and the
Housing Investment Fund Council guidelines estimated that $43 8 mullion would be available for the
biennium The two year revised budget shows $58,942,619 available and $41,964,458 closed and
commutted through 6/30/98 (See Chart A which also details reservations and the spring '98 RFP
allocation ) PDC has improved financial reporting of budget revisions and adjustments to the HEG by
providing quarterly reports, which are reconciled and more easily understood by citizen reviewers

I'\HEG\REPORT98\finalrpt DOC 3



Umit Size of Rental Units

In the fall of 1996, after reviewing rental housing production over the previous five years, HCDC
recommended to PDC that at least half of the units 1t funds be 2 bedroom or larger The chart below
indicates that PDC has made significant progress 1n thus direction, particularly when compared with the
previous year

Rental Unuts by Percentage of Type Produced and Fiscal Year
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Subsidy Per Unit

Data on PDC direct subsidy costs (net of program delivery costs) by unit size and income served show an
average per unit subsidy of $11,115 for rental housing, excluding TIF funded projects PDC has also begun
to calculate its subsidy by unit size, incomes served and persons housed Ths analysis (CHART II below)
indicates the different subsidy amounts needed for certain types of projects and allows PDC to better assess
the proposals it receives through the RFP (request for proposal) process
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Average Subsidy Per Umt
[HIF, Federal, and PLPA Funds
Average Subsidy Per Unit
ental Housing
Income Level Served Average Subsidy
~_per Unit
lo-30% $ 2301
1-60% $ 13,621
61-80% $ 4,818
81+% - Untargeted $ 504}
Average $ __11L115

Geographic Distribution

35739

All Funds HIF, Federal, PLPA, and TIF

[Average Subsidy Per Unit

Rental Housing

Income Level Served Average Subsidy
per Unit

10-30% $ 23,833

31-60% $ 14,40

61-80% $ 43818

81+% - Untargeted $ 4,286}

Average s 12,178]

Last year’s report noted that a majonty of rental units funded by PDC were in the downtown area, however,
that included units funded with tax increment funds (TIF) which can only be expended in Urban Renewal
Distnicts  For the two-year period 1996-98, HIF and federal housing funds were almost exclusively used
outside urban renewal districts, however, sigmificant production such as Pearl Court and Village at Lovejoy
did occur downtown outside urban renewal areas As the chart below illustrates, more unts were assisted
in North/Northeast Portland than 1n all of Southeast In one instance HIF funds were used withun a TIF
district because there were no TIF monies available

Geographic Distribution of Units Funded with HIF/Federal Funds

Closed and Commutted
ental Housing (1996-98 Fys) |Total Funding Total Units
owntown* $ 4,067,497 555
North/Northeast $ 12,053,017 9941
Inner Southeast $ 1,260,386 70|
Outer Southeast $ 4252536 298
{Citywide $ 1,590,000 184]
{Production Total $ 23,223,436 2,101
o Production** $ 1,782,564 of
Actual Total $ 25,006,000 2,101

See Chart F (in appendix) for funding totals and number of units
*Downtown expenditures include the Union Station Loan Guarantee for $1mullion, this guarantee will
be released for new commitments in the 98-99 fiscal year

** Refinancing, pre-development assistance and sprinklers Admunistration of Housing Programs
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The HEG was unable to evaluate the efficiency or effectiveness of PDC’s adnunustrative costs for its
housing programs CDBG funds are used to fund most adminstrative costs including those associated with
the other federal funds, specifically HOME and Rental Rehabiitation CDBG funds are used also to
maximize the availability of more flexible HIF funds In order to assess administrative costs, research
companing PDC with other public and pnivate lenders offening a ssmilar range of products (bonds, fee
waivers, property tax abatements, tax credits and pre-development project planning assistance) and services
would be necessary The HEG was not able to complete such an analysis this year

Last year the HEG raised some concerns about the loan fees charged by PDC PDC has eliminated loan fees
for all housing loans with the exception of the Fanmie Mae single family products

Guideline Consistency

Two-year targets for incomes set in Resolution 35221 were not met As Chart H (appendix) illustrates, two-
year totals for closed and commutted loans exceeded the guideline parameters for housing for households
between 31-60 percent and 61-80 percent MFI housing, but fell short of the 0-30 percent goal Chart H-1
(appendix) shows that twenty-three percent of the rental housing funds were closed commutted or reserved
for 0-30 percent MFI, the guideline 1s 33 percent Seventy-three percent of the assistance was for 31-60
percent MFI The higher income (81+) and innovative targets were not met

Very low income and higher income/innovative goals were not reached pnmanly because during the first
year of HIF (1996/97) PDC funded projects 1n its existing application pipeline Most large projects in the
pipeline were either Low Income Housing Tax Credit or Tax Exempt Mortgage Revenue Bond financed
projects for households at 50 percent and 60 percent MFI Once these projects had been financed, PDC
began to use the RFP process to stimulate production in accordance with the guidelines for HIF/Federal
funds

As the charts demonstrate, bond and tax credit financing continue to dnive a great deal of Portland’s assisted
housing development Chart H-3 shows that 81 percent of TIF was directed to projects for households at
31-60 percent MFI PDC intends to continue to use semu-annual RFP cycles to more closely manage and
encourage specific types of projects and incomes served We recommend using guidelines and an RFP
process for TIF housing funds, which will enable PDC to be more directive about the types of projects 1t
assists 1n the future

Sixty percent of all housing loans closed and commutted for the two-year peniod ending June 30, 1998, were
targeted to 0-60 percent MFI, although the allocation guidelines set a target of S1 percent As noted above
this 1s due pnmanly to PDC's iitial focus on the pre-existing pipeline projects during FY 96/97 Last year
only 7 percent of funds closed and commutted ($1 3 mullion) were for 0-30 percent MFI units, this year the
cumulative percentage rose to 21 percent compared to the allocation target of 33 percent If reserved funds
and homebuyer assistance also are included, the cumulative percentage 1s 25 percent of all housing funds
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should include comphance monitoning for rental rates and occupant incomes, penodic assessment of project
stability, review of sponsor capacity, use of project maintenance reserves and project upkeep

Production and Affordability
The City has been able to meet both affordability and 2040 production goals over the past two years These
two-year guideline recommendations reflect that success and our current real estate market Future

guidelines should be reviewed and monitored regularly to determune if any adjustments are needed as market
conditions and circumstances change

State Funding

The City should continue to work with the State Legislature to fully fund the Housing Trust Fund and
develop a long term dedicated funding resource for affordable housing statewide
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owners of currently affordable rental housing to convert units to market rentals, condominums or other
uses Preservation of the exisfing affordable housing stock has become a much higher pnionty, especially
when production goals for new umits are being met citywide Future local housing expenditures should
priontize preservation needs equally with new production goals to avoid a net loss of affordable housing

HEG Recommended Guidelines for 1998-2000 Biennium

Housing Type Original New Targeted Income
Guidelines Recommendation
Rental 73% 75% See table below
Home Owner Rehab 13% 11% 0-80% MFI*
Home Buyer 6% ' 6% 0-100% MFI
Innovative 8% 8% No targeting

*Up to 80% 1n neighborhoods with BHCD target areas, citywide up to 50%

Housing Development Finance (Rental) Income Guideline Targets

Income Original Guideline New Recommendation

0-30% 33% 33%

31-50% 51% 40%

(at 60% MFI)
51-60% 6% 20%
(at 61-80% MFI)

61-80% 6% 7%

Innovative* 4% 0%

*Innovative categorized separately

TIF Districts

Local HIF and federal housing funds should continue to be used citywide, but outside of urban renewal
distncts Every effort should continue to be made to use TIF resources for affordable housing within urban
renewal districts as stated in the March, 1998 TIF Housing Advisory Commuttee Report We believe that
all TTF distncts with housing funds should have affordable housing goals We note the success PDC has had
meeting performance targets by using the RFP tool and suggest PDC consider using an RFP process in TIF
districts

Asset Management
Since 1995 Portland has invested (closed, commutted and reserved funds) over $58 mullion in housing

catywide PDC should begin to explore developing a comprehensive system to protect this significant
investment of public funds Such a system 1s the logical next step for the agency and city This imtiative
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Recommendations: HIF/Federal Funds Guidelines and Funding for Housing

Revised HIF/Federal Housing Guidelines

The success PDC has had measuning performance according to the allocation guidelines illustrates the value
of such guidelines to achieve policy objectives New guidelines should be developed for HIF and federal
housing resources for the next bienmum We recommend that rental housing continue to be the pnmary
focus of these funds, particularly for households below 50 percent MFI and that preservation of existing
affordable housing at nisk of loss should be priontized equally with new production

We suggest a change in how income categones are broken out by targeting at 0-30 percent, 31-50 percent,
51-60 percent, 61-80 percent and 81-100 percent MFI At this time much of the city’s rental housing market
1s at 60 percent MFI Public funds should be used to create and preserve below market rate housing Setting
guidelines and goals at 31-50 percent will encourage the development of more below market rate affordable
housing

Famuly sized units of 2 bedrooms or more remain a prionty and we support continuing to target 50 percent
of production for this type of unit recogmzing the higher subsidy per unit cost

HIF/federal funds available city wide for owner occupied rehabilitation should be reserved for very low-
income homeowners PDC has become a Fannie Mae Seller/Servicer and will begin offering homebuyer and
rehabilitation loans for qualified customers 1n FY98/99 This new resource will be available for households
with 60 percent MFI and higher incomes decreasing the need for HIF and federal funds for this population
These new loans are expected to generate revenue for the agency These revenues should be dedicated to
additional deferred payment loans for very low-income homeowners In neighborhoods with BHCD target
areas, households at 51-80 percent MFI who can not be served by the Fanme Mae products should be
eligible for HIF/Federal rehabilitation assistance

First time homebuyer assistance should continue to be available to households up to 100 percent MFI
Although federal funds can only be used for households at or below 80 percent MFI, the guidelines should
reflect the realities of our high cost local market

Innovative housing should continue to be an eligible activity for HIF We recommend changing the
defimition of nnovative housing to add certain geographic areas of the city where affordable housing 1s not
being developed and ehiminating high density housing as an innovative housing type except in areas where
it 1s not occurnng  High density should not always be considered innovative It 1s currently being developed
without subsidy 1n some areas of the city Innovative funds have been used to fill gaps in projects specifically
related to the innovative aspect of the project, e g design, transit oniented, mixed income and mixed use

Preservation Projects
As we noted last year, the need for affordable housing 1n the city continues to increase as housing prices

and rental rates outpace wages, particularly for lower and moderate-income households At the same time
federal support for housing continues to decrease as the real estate market is creating strong incentives for
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e Review of Loan Guidelines, supported elimination of loan maximums and use of published loan averages (by
unit type and mcome level) as basis for funding decisions,
Review of PDC Development fee policy and staff recommendations for changes to guidelines, (ongoing), and
Review and comments to PDC on Pre-development Loan and Loan Guarantee Programs, including new
application form and checkhist

Future work plan items include implementation issues related to 60 year binding affordability and
discussion of equity investment, cash flow and performance bonds The commuttee will also be looking
at loan program guidelines overall for clanty and consistency as per the customer survey

ASSESSMENT AND RECOMMENDATIONS

PDC has begun to produce a newsletter and should continue to do so Informational meetings to announce
changes to program guidelines or new RFP cnitena are helpful to customers and should be scheduled on
an as-needed basis

In response to the survey, PDC should work internally with staff to ensure that guidelines are clearly
understood and communicated to customers consistently throughout the RFP and underwniting processes
As the survey suggests, decision-making authonty within the agency and with BHCD should be clanfied
internally and with customers The Program Guidelines Commuttee should review the survey comments
regarding programmatic suggestions with PDC staff to see if implementing them would improve services
PDC should report on its progress in these areas to the HEG

PDC and the Program Guidelines Commuttee should continue to work on implementation of the 60-year
affordability requirement for locally subsidized housing
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CRITERION 4

Customers and others in the commumity should participate in program development and be involved in
ongoing feedback on programs and loan processing

PDC'’s housing staff has continued to involve customers and others in program review and design of rental
and home ownership programs Customer meetings and the publication of a monthly bulletin are specific
efforts PDC has made to improve communication

Customer Survey

A customer survey was developed by the HEG and distnibuted in June to a wide vanety of persons who
interact with PDC’s Housing Development Finance Program There was a 29 percent response rate, with
most of the respondents for- and non-profit developers (A summary of the survey results 1s attached )

Over one third of respondents indicated that service at PDC had improved, 11 percent felt it had gotten
worse For-profit developers were more likely to state that service had improved

Highest ratings for the agency were given for construction oversight, willingness to solve problems and loan
amounts and terms being far Lowest ratings were in the area of program guideline clanty and consistent
application of guidelines as well as clear communication to facilitate future project planng needs There
were also several comments indicating a need to clanfy decision-making authonty both within PDC Housing
and between PDC and the City's Bureau of Housing and Commumnity Development (BHCD)

Those who provided comments said that staff lacked decision-making authonty and respondents were
unsure who had the authonty to make decisions Others said loan documents were unclear and turn-around
time on documents was too long Concerns about guideline clanty, including the influence of politics on
funding, and concerns about consistency of application were also raised When asked how PDC could
provide better information, respondents offered suggestions of monthly newsletters or seminars

PDC housing management will use the survey results for orgamzational and staff development and
mprovement Some suggestions such as publication of a monthly newsletter have already been
implemented

Program Guidelines Committee

The Program Guidelines Commuttee 1s made up of HEG members, housing developers, BHCD and PDC
staff Dunng FY 97/98 the commuttee continued to work on several issues including

Reviewing funding cntena, pnionties and process for Fall, 1997 and Spring, 1998 HOME/CDBG/HIF RFP,
Supported PDC recommendation to ehiminate loan fees for housing development projects,

Assisting in update of PDC loan documents (begun 12/97, ongoing),

Review of roles and responsibilities of PDC Housing and Development Departments,
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Last year PDC received an overwhelmuing and steady number of requests for home repair assistance from
low-income homeowners 1n non-target area neighborhoods The new Fanme Mae resource will be even
more important as PDC tries to meet the demand of low income homeowners both 1n and out of target
areas

ASSESSMENT AND RECOMMENDATIONS

Retention and recapture provisions are essential to ensure that homes will be available in the future for low-
and moderate-income famihies to purchase All home ownership programs supported with public resources
(CDBG, HOME, HIF) requure either retention of affordability or recapture of public funds for future use
PDC should monutor costs and revenues associated with the Fanme Mae loans to see if loan projections are

met An assessment of this activity should also include whether resources for and the number of loans made
to very low-income households increased
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CRITERION 3

Home buyer assistance should be limited to first ime home buyers All home ownership assistance will
include mandatory recapture and/or retention of affordability (Council Resolution No 355212, p 3, no 7)

STATUS OF IMPLEMENTATION

Last year PDC reported that $980,000 had been reserved for 44 new construction home buyer projects
sponsored by four non-profits under the Shared Appreciation Mortgage program

Dunng FY 1997-98, several projects receiving reservations of funds from the March 1997 RFP were
committed and closed Two projects (Durham and Winkler) utihized HIF and TIF funds duning
construction, with the subsequent Shared Appreciation Mortgages using HOME funds All remaining
projects used HOME funds The status of the projects as of June 30, 1998 1s summanzed below

Reserved Reserved Actual Actual

Sponsor Amount Units Amount Unts Status

NECDC $300,000 20 $297,000 11 $27,273 average loan, funding
complete

Durham $180,000 10 $180,000 N/A under construction

Franciscan  $ 50,000 2 $ 50,000 N/A commutted, closing 8/98

Hacienda $ 60,000 2 $ 60,000 N/A commutted, closing 8/98

Sabin $390,000 10 $390,000 N/A commutted, closing 9/98

Winkler* $300,000 15 $223,500 8 $27,938 average loan, 2-3 more
1n 98/99

*TIF money reserved outside of RFP

All projects except one use the Shared Appreciation Mortgage mechanism to recapture the itial public
subsidy plus a percentage of the appreciated value of the home in the future Sabin’s 10-unit project wall
use the Ground Lease mechanism to ensure permanent affordability of all unts

Project Buydown, admunstered by the Portland Housing Center, helped 34 households become home
owners with funding ($500,000) received from PDC Project Buydown offers a pnincipal buy down to
assist first-time buyers quahfy for mortgage loans in today’s high cost market The maximum subsidy for
this program, which has recapture prowisions, 1s $15,000

PDC applied for and been approved as a Fannie Mae Seller/Servicer and will begin to offer Fanme Mae
homebuyer loan products in FY 98/99 These loans will be available to households with incomes up to 120
percent MFI Fees generated by this activity are anticipated to exceed costs The additional revenue will
enable PDC to use more CDBG funds for home owner rehabilitation loans for very low income owners
PDC estimates that $16 million in new loans (purchase plus rehab and refinance with rehab) will be
ongnated during FY 98/99
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be something less than 100 percent of the units 1n a project City Council approved the revised Consolidated
Plan in May, 1998

Assessment and Recommendations
PDC should work with the Program Guidelines Commuttee to develop an implementation plan and
methodology for determining the number of designated units 1n assisted projects as soon as possible, but

complete 1t before the end of FY 98/99 Affordability restnctions should be tied to the land not speafic loan
or financing documents
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CRITERION 2

The City s investment in rental housing should be tied to the length of affordability and incomes served
(Council Resolution No 35521, p 3, no 6)

STATUS OF IMPLEMENTATION

This cntenon 1s based on Principle I1I of the Portland/Multnomah Consortium’s Consolidated Plan, which
was revised by HCDC 1n Apnl and City Council in May, 1998 to link amount of subsidy to the number of
units affordable for a minimum of 60 years

Length of Mandatory Affordabihty

PDC has required rental housing projects receiving assistance to maintain affordability restrictions for 30
years Since the Spring of 1997, units for families at or below 30 percent MFI with two or more bedrooms
have been required to have 60 year affordability based on the deeper local subsidy required to develop these
units

Duning the summer of 1997, HCDC formed a work group to examine increasing the affordability term
required for locally subsided rental housing The work group considered various ways of maximizing the
unt years of affordability so as to provide the most public benefit for the public’s investment The group’s
report, Long Term Affordability for Publicly Funded Rental Housing, was presented to HCDC 1n February
1998 Below are the report’s recommendations

° Local subsidies should be used to encourage the development of stable mixed income communities These
subsidies should target a vanety of income levels within projects

. Local subsidies for substantial rehabilitation and new construction of rental housing should require a
mimmum of 60 years affordability with rent restrictions to run wath the property separate from loan terms

] When a unit 1s identified as a designated unit, that umt should remain affordable for 8 minimum of 60 years
regardless of the income group targeted or size of the unit

° The number of designated units 1n a project should be related to the amount of subsidy

o Longer affordability terms than 60 years, or a greater number of designated units than requured, may be used
as RFP selection cntena or bonus rating points

L Loan repayment terms may or may not extend to 60 years

L The City should devote resources to ongomng monitoring of assisted housing to ensure compliance and to
evaluate the effects of this policy on the utihzation of public resources as well as progress toward achieving
City housing goals

] Identification and further study of market indicators should be undertaken to allow penodic policy review

The work group recommended increasing affordability terms to 60 years for all units designated by PDC
as affordable and revising Principle IIT of the Consolidated Plan to link the amount of subsidy provided to
the number of units affordable for a miumum of 60 years HCDC approved the recommendations and
revised Principle III accordingly HCDC stated its clear preference for mixed income projects, indicating
that the number of designated units should not only relate logically to the amount of local subsidy, but also
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Two Year Guidelines

The onginal guidelines for the Housing Investment Fund and Federal housing funds were for the 1996-98
bienmum and assumed the future availability of a statewide dedicated affordable housing resource The
State Legislature did not create such a resource duning the 1997 session Funds available for affordable
housing 1n the future in the City will be mited to CDBG, HOME, HIF program income, smaller general
fund allocations and TIF in spectfic urban renewal districts with housing goals PDC has also developed new
revenue generating activities in the Single Family Rehabilitation and HomeBuyer program areas Because
of these changes the HEG and HCDC believe that the HIF/Federal Allocation Guidelines should be
amended for the next two-year penod

New guidelines for HIF and federal funds should be developed The Housing and Community Development
Commussion’s recommendations are found in Section 5

PDC should consider using the RFP tool as a way to encourage a broader mix of incomes both within
projects and, while not HCDC’s charge, within TIF distncts The re-emergence of TIF increases its
importance as an affordable housing resource in the city’s urban renewal distnicts Eighty-one percent of
TIF funds over the past two years have been used to finance housing for 31-60 percent MFI housing, a
function of larger financing tools that dnve new rental construction
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The improved fiscal information also supported program staff's ability to plan RFP offerings, begin to
analyze funds per project, per unit and by persons housed, and inform customers of funds available

Reporting Program Information

Although some changes have been made, the information and reporting system is not fully on line Loan
servicing has been contracted out for simple amortizing loans PDC’s Housing Department did develop an
intennm database system this year and PDC estimates that the full system will be operational by 6/30/99

PDC should complete the development and implementation of an information and reporting system linked
to the financial system to facilitate analysis and evaluation of housing activities PDC should continue to
update its database information on current construction costs HEG expects to receive quarterly progress
reports on the system

Assistance According to Guidelines

PDC does not budget according to the guidelines (Chart E), but has used the RFP process to align
expenditures more closely with them By looking at activity in the second year compared to the first, one
can see what can happen when programs are managed and targeted to develop housing for specific income
groups, family sizes and to support public policies These efforts should continue, particularly as resources
for very low-income renters decrease In addition PDC should continue to take advantage of the role it
plays as a cnitical gap financing source for projects which would otherwise be targeted to a narrow income
range such as LIHTC financed projects The need for local funds can be used to encourage a broader mix
of incomes and increase the number of lower income units

Production

PDC assisted 2,826 rental units (including TIF financed units) over 2 years, exceeding 1its production target
of 2,500 Since January 1996 the City 1ssued permuts for 7,959 units, also exceeding its expectations As
the report stated last year, conversion of older affordable units to higher end market units or condominiums
erodes progress made and highlights the continuing need for affordable housing resources

Every effort should be made to continue to use TIF housing resources in urban renewal distnicts for housing
development as recommended by the TIF Housing Advisory Commuttee to maximize the amount of HIF
and federal funds available and used in other neighborhoods citywide

We recommend continuing to seek additional affordable housing resources to support both new production
and preservation of the city’s affordable housing stock
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Twenty-four percent of all rental loans closed and commutted for the two year peniod were for 0-30 percent
MFT units, 72 percent for 31-60 percent units Sixty-two percent of homeowner rehabilitation assistance
went to households with incomes at 0-80 percent MFI

Percentage of Rental Dollars Obligated by Income Level and Fiscal Year

% of Dollars Obligated by income level

(m 199697 5%
E11997.98 0%
02 Year Total 23% 73% 3% 1%
| Council Directives 33% 51% 6%

In addition to the HIF/Federal funds, PDC has used TIF resources to purchase 333 QOak (a preservation
project), fund the Hamulton II replacement housing, and fund rental housing targeted to 0-30 percent and
31-60 percent MFI households 1n urban renewal distncts

PDC issued two RFPs duning FY97/98 to target housing resources to lower income and larger households,
distnbute housing geographically and to encourage innovative housing types such as transit-onented
housing along hight rail Requests for funding consistently exceeded resources available The level of
response would appear to indicate that there 1s sufficient capacity in the commumty to develop lower
income housing if resources are specifically targeted for such housing

ASSESSMENT AND RECOMMENDATIONS

Last year the HEG report raised serious concerns about PDC's ability to generate accurate and generally
understandable financial information about the public housing funds 1t 1s responsible for Over the past year
PDC has improved its fiscal systems and both internal and external reporting of financial information
Accurate and consistent quarterly reports were provided on time to the HEG throughout the year PDC
incorporated suggestions of committee members, such as including extensive budget notes detailing various
adjustments or revisions
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BE IT FURTHER RESOLVED that the City Council will annually review the performance of

programs funded by the Housing Investment Fund and federal programs with the advice of the
Housing and Community Development Commission

Passed by the Council, WOV 04 8%

Commussioner Gretchen Miller Kafoury BARBARA CLARK

Wendy Cherubini Auditor of the City of Portland
November 4, 1998
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Accept the Housing and Community Development Commussion Report entitled Implementation of Housing
Assistance Programs including new Housing Investment and Federal Housing Fund income and activity
allocation guidelines (Resolution)
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