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ProJect Name: HAZELWOO.D Rh•IREMENT COMMUNI..TY . 

Business Nan•e: TgE HAZ•LW00D 6ROUP,LL• 

Address: "11933 NE Davis Street. Cit•.: P, ortland•_ Zip Code:. 97220 

Presenter:. .]elm Marshall E•tension: 03232 

Department: Housing Se•on: HDF 

.[• THIS IS A','NO ACTION:' ITEM-JNF0•TION ONLY. 
Re.comm.ehd appro•dl ofe•tens[on of fulltax abatme•t.to Plann[.ng Commission 

ACTION REQUESTED: 
.. 

(I5o c/zara•er/•mtr] 

The exceptions/spedal request, aYe found on Page: 

Approved Loan De. ferrals 
START 13a•e: 

Approved Loan De•er•al.• 
ENDDate: 

Department Director's Endorsement: 
Isuppo•: and a•r• e •is i•mshould go 
forward to •e I, oan.N•ew Comm•e." 

[•] •here are no exceptions. 

Director orl•ivi•lor• Manager •ignature required before submitting. 
to LKC'for review and recbmmend•tion. 

L••CommR•eeMembers initial for-reco•u•endatlon 
• App--. Reeo•ende• •o •xecu•ve Dire•r move fo• d fo• •a• " 

• •o a•pmv• Neeo•en•e• to Ex•ve D•re•r- m• fo•d for constance 
• •fer •,Ne• Mee•g- •en•en•/CO•e•o•t0 be com•lete• • 

remm t9 Pres•n•r ." 
• Appro• Neco•ehded t 0 Co••on.- •• for •amre 

• 
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Fred A•emo, Busin• F•ance M•er. 
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.Loan Committee Approv•l fo• 
HAZELWOOD GROUB, LLC 

ACTION REQUESTED:. 
Recommend approval 6f e•-tension"of tax 
abatement to Planning Commission for 
Hazel.wood Re "t•cment Community 

SUiVlMARY: 
Hazclwood R.ctirsment .Communily (Project) 
is a neighborhood mixed income hbusing 
project for seniors looate• at 122 "d Avenue •n 
northeast Portland: The Project has 120 units 
of congregate housing for peopl• 62 or oldor. 
A 30-year pDC Regulatory Agreemertt 
restricts 96 unitswith36 .und.cr •0% MFI, 4 

under 60% MFI• and 56 unde• 75% MFL 

The owner has applied fo• 
an extension of 

Section-3.103 T•ansit Oriented Devclop.ment 
(TOD) tax abatomcnt fdr the tm'rn of the 
Proj •ot's affo•dability •¢quireme.n.t (.1 I-15-•9) 
because the 10 ydar p•• tax abatoment 
oxpircs in •un¢ •00"8. The owner has 
provided financial projcoti.o.'ns showing the 
Project can not continue affordability• pay 
debt service of approximately $708,000, and 

pay an increase of approximatel• $143,000 in 
property taxes. 

According to City Co&, Sedtio•' 3.103.4•. 
PDC's role is limited to a financial analysis 
and a recommcndalion based on that analysis.. 
PDC has reviewed finaucial projections from 
tb, c borrower. It has not viewed •x returns 
from tho borrower, 

PDC's recommendation wilt be sent to .th¢ 
l•lann• CommiSsion, who •.11 review and 
make its po•.cy recomme.ndation. Abatemetxt 
extensions • discrctignary,. Ulfimatcly, the 
decision to grant the extension will be a. 

policy decision for City Coundl. PDC. staff 
and legal dvpaztment have had more than a 

dozen conversations with the Bureau of 
Planning staff and tho city Attorneys office. 
The Bureau of Planning states they will 
•ecomm•nd a partial.abatement as this is the 
policy position Planning took in 2006. . 

•ay 30 2008 17:16 P.03 

PDC must Complete its recommendation prior 
to the biweekly PI .anping Commission hearing 
that is sohCduled fori•un• •, 200Z to obtain 
apprdval fro. mCkyCoun.cil by. June 30, 200Z, 

FINANCING REQUEST: 
Do]Jar Amount $0 

FRIO• TARGET 
Family 
Special Needs 

Mixed Inc ,orao 
Mix•l. Use/Commercial 

24 two BRs 
Congregate Care- 
120 Units 
Yes 
.No 

PRO. POS•D UNIT BREAKDOWN: 
Res•ieted 

24 Umestri0ted 

COLLATERAL.: 
2007 AssessedValud' "$11,649,010 
(Lan•Improvements) 

RELATED DEBT: 
.Number..ofLoahs I 
Dollars Outstanding $700,000 
Paid As.Agreed Yes 
Def•es• NIA 
# of P.rojocts on Watchlist 0 

SPONSOR CAPACITY.: VeryGood 

Senior Lender: 

Property ...Manage•: 
Owner: 
Subordinate Lchdcr: 

COMMJ•NT: 
Trio abatemen• will not require any new PDC 
funds. 

State of Oregon Elderly and 
Disabled Bond 
Retirement.Houa!ng Services 
The Hazelwood.Group, LLC 
PDC 
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Portlaed's gtiture 

.PDC 
PORTL.ANO 

DEVELOPMENT 
COMMISSION 

DAT•:. 

•ROM: 

TO: 

May 30 2008 17:16 

PORTL•D. DEV.ELOPM•NT COMMISSION 
•RNAL MEMORANDUM 

May 29, 2008 

Joh• Marshal, HDF Team 

Loan Rvvi•w Co•m.i•te¢ 

.P. O4 

SUBJECT: Recommend extension of tax abatement to Plam•.'. g Commi.'ssion.for 
Hazolwood Retirement. Commtudty located at 11933 NE Davis Skeet 

the Hag¢lwoo.d neighborhood of Northeast Pbrt].ax•d 

PDC'S.ROLE: 
PDC coordinates widi the. Plauning-B•eau, whioh xnakes, a presentation to the 'City 
Council a•r PDC completes a fmanoia] analysis when owners request a new. tax 

abatement or extension. The threshold test is to ascerta• whether the propertyn6eds •e. 
tax abatement to. be fL, mncistly feasible a•d •o tax abatement shou!d not reset 

owner earning m.o• ..thana 10% internal Rate ofR.emm. 

PRDJECT DESCRWTION/BACKGROUND: 
The Hazelwood Reth'ement Community islocated/n the. Hazelwoodneighbozhood 
Glisan a•d 122 na •venue. It serves se•om 62 or older and is the •esidertt•a,1 compox•e•t 
of a 17 acre mixed use 

shopping c•te• development, which hcludes a Safeway 
supermarket, Target department-store, a•d additional retail space2 .The Project •s t•e 
upper three floors of a fou• story woodframe masonry b•tdixtg whdse ground floor 

provides retail space fo• soveral-small businesses Iooatod between the Safeway and 

Target gores..The ProjeCt was bm.'tt i•.. 199.7-.98"andhas 28 s.tnd•.',os, 
units•" and 24 two be•-•0m units. Th• Proje .ct a]s6 provides •ditional services including: 
meals, 

on- 
siteacd,dty director, van transpo•. tion, 24hour attendant, and 24 hour 

security. The §i•e:is on City bus line's a•d •s thee blocks from'h MAX light rail stop. 

". 

.The owner, I-IazelwoodGrot•p,.LLC, is a for-profit bus•ess ccxRp•sed.of J. Dahiel. 
Steffey; architects, Brian Carelton •d Wi]H .am Hart; and general •ontraotor :prin.cipals,. 
Hawkin A u, a•d John Bently. The property mana.gemexxt agent is Retirement Housing 
'Services. 

The P•ojeet has three rggulatory ag/•men•. The tenyear City Ordinance for the... 
origina! Trausit Oriented Dex;elopment tax abatement mirrors the •ocorded I•DC 
regulatory agreement.that •estri'cts 28 studios and 8 one bedrooms at 50% MIZI, .4. one 
bedroom traits st 60% MFI; a•d 56 one.bedrooms at 75%MFI through July 2028. PDC's 
restriction lasts 15 yearsbeyond the m. atudty of the PDC loan; 

-..... 
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Loan Review Committee 
Hazdw0od'Retireme•t Commtmity 
.May 30, 2008 
Page 2 of 7 

The remait•g 24 tw6 bedroom ur•ts 
are 

tmmstrioted• The state's reCorded'Regulatory 
Agreement and DeClaration of Restrictive Coveflants iS less restrictive tha• PDC's affo•dability 

zequiroment since it restricts o•ly 24 units at 50°./o ME.I thrq.•gla November 1•, 2029. 

The.owner's current equity' investment of $84•,907 or 8.4% of the development cost is much 

greater than the •voi•e non. profit's e•ntributionto a•ordable rental projects. The Project has 

an OregonEldedy and Disabled 10an of $8,000,000 with •mnual debt s•rvice of approximately. 
$635,500, and a PDC $70.0,000 loa• with atinual debt sexvi•e of al•pro .ximatdy $72,400. 

Todate, this Project as m•y other affordable housing projects, (soma ofwhid• have expiring 
tax .abateme•ats) has not pezformetI as was initially projected. The current •ewnue is 1.6%lower 
than was estirasted in 1998. One' cause is tR;'D's ttLree •r¢ar.fi•ez• ca •=nt increases • tl• 

Portland.r•etro area. The 2008 budget shows operafiri•.oxpemses 6.8% •t•her than wa• 16roje•te• 
in 1998.. The b•tt0m ]•e iS't•e 2008 dash flow a•e• debt service willb•:approxim•tely 
$.120,000 lowe•than the ofig•al •s .t• at. e; Moreover, this underl•r•o.rmau•e.lms been evident 

from the b•ginning. 

The Project also c6mpetes agah•st •everal p•oj•ts tl•t have-rece•vdd greater subsidy ind•di•." 
•e newly built The H¢ishts at CoIumbta .•o]1 two miles .•orthwest. The Fleights has 208 units 

of ser•ior congregate housing targeted p .nmarily toward'6'0% MFI.resideatS. It does not pay 

property .taxes, has Low I•c6me Housing Tax Credits, md bdow market t'mandag •o= t•e state 

.and PDC. Russdlville ParE, a market rate severproject lessthan a 
miie •ro•a I-Iazelwoocl, has a 

TeD l•roperty taxexemption. ,• tttird nearby property, Orego• Bai•tist Retirement I-Iox•es, is 

exempt •om property taxes. The.result is Hazelw.ood will b¢ at. a greatei" disadvantage w•& 
nearby settler housing projects if'the.t• abatement is not exte•od. 

Property taxes on the i•atn•vements atI-lazdwoocl are abat¢d until •tme'30, 2008 at which point 
•ey wig in(•eas¢ •rom $8,3•9 to an e•imsted min•.um of$1•1,227"1• =r year based upo• last 

year's tax ratio, :millag• rate, and a 3% inCrease'in value. The property taxes could be 

.substantially h•glZer •.&e prop=•,7 is •assessed a.Ctcr it loses the tax. abatement. 

I•ANCI,•L:.: 
.The 2008 ?roforma (Attachment 1) uses the 2008budge• developed by. the owner and has been 

$8,000,000 Eld•ly •d Di•bledB0nd. P•C 
bo•ow¢• md it h• not r•vi¢•'• tm 

•e •oome • •e •¢o• 
7.7% hi,her • •e 2006 anted •mci•s. •s.eonse•fi• pmj•o• is o•y a 3.8% per 

ye• •cr•¢ ov•.20• ac• •mo. Fu•e. •m¢ is .incre•ed a• 2% per yo• b0•us• 
•gh• •ts • be ••en• grad•ly because o•e •by com•on, •d'H•olwood 

c•nfly • • 11% v•cy. H=elwogd's rents. •d'•ce p•kages =o below n•by.newly. 
•s•ed •kot rate pmj• •d •o•e •¢ •¢wly b•lt 208 •t •¢ H•ts. •elwood's 

0.5/30/2008 •:56PH 
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rent •d se•[• ••c •c below • newer •si•ed •se•eP•k) •d 
m•ket rat• projects. •s s•gges• H•elwo•'s rants •d se•cc p•kage •e pfi• • a l•el 

to a•act some sli•y • •com¢ msidcn• • the HeiSts but • •d by ncwet 
projmts. 

•e H•lwood ptofo•a h• opcra• costs: of.$ i,557,000 for • prop¢• •d •d•fion•.... 
sewi•s •clu•g: m•s, on- si• a•i• •¢•t, • g•po•on• 24 ho• •• md 24. 

• sec•W. •s prod•ccs • Ovc•l D¢bt Coyote •fio of 1.05 • • • yo• • • •11 

• aba•ent. •c 2008 b• is 3.9• •¢r t• •¢ 2006 au•t• •c•s, w•ch 
• b•got is b•efl'u•n s• •o• •j•¢ms(2% per y•). 
• the ptofo•a • •¢r¢•fl at 3% pot •• the •ysis. 

•c prop• ••oment.f¢¢ is 5%, •¢his p•fl at m•ot •n•de•g •e m•0•bilifies o• 
mmag•g t¢•s •d •e con•c• •c se•ccs,-•d addifio• 
•atc•d PDC. However; a •I •• of•e fee ($20•000) is •b• to 

p•ct • • •v•or •ysis b•a•c the p•• is self m•g• 

FULL ABATEMENT: 
The analysis of the full abatement utilizes the incgmeand exp•ases from the state approved. 
budget with •e owner maintgining the existing restrictions on affordability for 80% of tho 

Project through theaffordsbility restrictions 0 ovemt r 15, 2029 for the state and flarough July 
8, 2028 fox PDC): 7•he.rent .growth is 2 % pet year, and expense growth is 3%.pet year. A 

vacancy is pioj.ected b•eause I-Iazelw.ood is expefi•ciz• a higher than normal vacancy, the 

Project is more than ten yeats old, a•d it eompetes with newer projects si•¢eral of Which have 

greater public subsidy. 
The. full tax abatement is needed for the Project to •main •,aaoial/y fe .asible and maintain the 

restricted units to se•ors, w..kile payhag the nesrly $708;000 annual debt ser•. "ee,. The additional 
reveniae from the market rate traits and under 75% units is needed as much.now as it was 
when tl• original fitll tax abatomcmt was approved. These ut•ts offset the reduced income on the 

mote affordable units. The.best.•slimat• of the •temal rate of re.ram.with the • tax abat=0aeat "" 

for a ten year period is -1..55..ProjectJ• beyond' this period i=i considered to be spec•afiw 
because there ate too re.any naatk•t factors.that can change considerably over time. 

If the tax abatement is not extended, the project's cash flow willbe negativ• in the year ptopez•7 
tax payments resume a•d e.ould requite the owner, invest additional equity to pay the state and 

PDC debt service. • Dobt Cover Ra•io (DCI•,) goes negative or is margin, a] •&x all se•arioS 
of the partiaI or 

no abatement, wMc]• may .create a default u•det •o bond doeumen=ts. Ms/ring 
the Project mote affordable is not an option b•aus• tt• lowers revenues and the ability of the 

Project to.. pay the mCluired debt s•rviee to the state and PDC,. 

'. 05/30/2008 t•:56PH. 
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The r•nts are at the maxhndm on 
therestricted units. The owner could raise service charges for 

.the congregate care if the ocdupancy improved dramatically. There are litm'tations on the 

possible increases because the t•mts consi•ler the rent and service package cost comparedto the 

amenities o.ff'e.r•d at other n•bY..proje•ts. Hazelwood will be competing against other 

subsidized and newer unrestricted •l¢.et rote projects. 

A 10% internal •ate of return to the oWn.e.r could be exceeded if rents or 
the service package are 

increased Significantly after the PDC debt i• paid offin 201.4 and the FDC det•t servi. "¢¢ pajrments 
are•ot required. However, refinancing may be needed to pay for capital repairs. A projection of 

property, operations more than six years from ,o.w is •lSeCulative, and traditionally is not part of 

IRR¢alculations. Moreover, •h•ges in th• property performance will be asc•ained by the 

annual reviews PDC is •quii'ed to perform. If substaufi•lly higher cash flows occur, PDC may 
determir•e that an Accrued payment LialSility obligation, by the owner iS app.lic•ble or an. 

extension of the affo;dability period •nder • Ext•m•led Use A•reem•zht may be necessary.. 

NO ABATEMENT;. 
The analysis with so abatement uses 

property taxes based upon the.assessed v•ue of the 

property i•creased by 3%. This produces total property taxes starting at $151,227 or $1,2.60 
unit. Since there is a 

poss•i!i• the prOl•ty could be revalue¢1 it'Haz¢, lwood's tax •X•ml•tio• is..- 
termlnated, theestimatedtaxes used for the .mmlysis are at the low e•d of the potential range, 

Higher property taxes would •esult in even lg•ater ]os§es, .which could.further jeopardize the 

status of.the 40 m•i•s tha• are re, 
stri•tc•d under 60% MFI' by the P.DC.Regal.atory Agreement 

Ushag the lower.end of the propculy ta•range in¢•c•ses operating e ".•. ens•s by a minimum of 
approximatc•ly $143,000 ($1,192 per unit) above cu•r•nt o.l•e•ating exp .¢•. s, This prodttces a 

loss orS114,000 in the first.yekr,and a 
fizs• year Debt Coverage Ratio of-,85. 

ConsiderinS the age o• .the property and its nearby competition, theP.roj•t would not be. ab• to 

pass.the increase entirely, to the24 market rate units. This.would requi•. a $595 per month 

increase and •s not r•alistic. P•sin• the increase •o the mark• r=te Uni• and the 56 un•ts.unde.r. 
•5% MYI .would req.uir¢ an. awrage |he, ease "of $147 per month• TM• :Wo•d be unlikely to .be 

suoces• because of the.losS of e•dsting tenants, the timhig ]=g in increased cash flow from 
raisin8 rents for new tenants if signiCicant •nt in•eases we• possible, and Hazelwood's 

-. 

comps•itive'market d•sadvantages' (ol•l•z; fS•ility, $0% of Units have reizt restrictions, and lower 

public subsidy than competitor). To offset thisinc•se, th• own• wbuld mo•e likely attem• 
to increase charges for the servie,¢ 1•ackag¢ •1 •.pread them. evc•y, Which is • $99 per unit per 
month increase. This would result •n imzfi•i•tte.tumover of mann of..th. ¢ oun•nt very low 

h•oome senior Citizens. 

A•0ther optio• would be.to request tlmt the. affordability agreementA be.terminated because the.. 
""property cannot pay the increased p•Ol?.ert3' taxes- A SUSl•nsJon o•" d•bt service 6bligations by. 
PDC would not eqxn•.close to offsetti.ng the full increase in property taxes. 

05/3.0/2008 4 56PM 
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If the tax abatexneut is not extended, and rents remained ;at the same lee61 •o maintain .the 
affo•dabgRy, tl• owner would havet0 make equity contributi.om to f•.d the operating losses, 
debt service; and proporty taxes. This produces an internal r•te of return that is too low to 

calculate bdcause •e losses are so severe, In addition, there Would be. no expectation of a 

positive.return tmtil the. existi• affordability agreements expire in 2028 and 2029. 

Partial abatements .are not fi•ancially f;easib]o'. A 3.3% abatement based up0nthe portion of the 

Project c0nsl'deredto below income (below60% MFD produces an intornaI xat¢ ofrettazt that is 

too low to.calculate because of the $95,258 increase in p•op.erty taxes..An I•0% abatement based 

upon the 96 long term restricted units(inc!uding the 56 Under 75% MFI.. units) p•oduces an 

internal rate of return of-$•64% becaus• of the $28•.600 per year ine,/ease in propertytaxes. It 

should- b¢ noted that atxextemion of partial tax abatoraent oR a no•by multifamily projeot with a 

mu¢h great.or portiort of the projeot being at market (•8% .for Floyd Light versus 20% for 

Bazelwo .od) was not safiioient and the •ojeet was.'sold to a no•profit. 

tmrr AYD A . 0 tUAsmrr¢: 
Studio 
One BR 
One BR 
One BR 
Two BR 
Total Units I20 

28 28 •,50% 
8 s @ 
4 .4 @ 60% 

24 Unrestricted' 
96 •:m 

restrictedwith 40 under 60-% 

DISLOCATION: 
Many seniors with lbw and moderate incomes as w•ll as.market rat• tenants .may 

•e displaced if 

the tax abatement is not 6•tcr•dcd because.the owner Will raise the'rcn•, or. •v•ov charges to pay 

for •e minimum $14•,000.•c•¢aso in opm'hting costs. It.is likely th•.t many. •ettiors will be 

foroed to ieav¢ 
on •oxt noti•.. (Many tcmats are on •o•th m mont• t.emaoies, so the 

displaceme=t Could be very rapid.) At a mi ".rdmima, the City may'also lose a large portion of the 

% I u•ts There ,s. no re .u•ment or ftrad•ng.to hotp the temats relocate restricted trader75 MF q. -. i-. . .- 

•EDERAL COMPLIANCE: 
N/A No federal ftmd• e•sts, and none.is bring requested. 

0g/.,•'6/•0•0 
8 .t•: 56PM 
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"GIV• AND RECEIVe: 

Give 
Extend Transit Oriented Development tax 
abatement through theaffozdabfl•ty term, 
November 1.•, 2029. 
NPV ofprope•y taxes'= $2,189,1•6.' 

CONDITIONS: 

P•e•serve 96 restricted .m•i•for seniors with 
lir•tcd income through'N.o.vcmbcr 15, 2029. 

Protect.state and dtT. investment (almost 
$9,000;000). 
.Preserve successful residential l•ortion of 
mixed inc.qme project near the 122 n• Avenue 
Max light rail station. 
Encourage efficient p'.roporty 
owners/managers to p,artidpato in. prov•divg 
affordable housi•, 

If the tax.abatv•nent e•tvmion.iS approved by City Council, the Bo•owcr • excite • 
•te•d• Use A•e•ent • is req•ed for •I • aba•n• •r De•m• 8, 2006. 

•CEP•ONS •O G•EL•s:. 
None 

SIYMMARY: 
"An extension of the abatement is xxecessary for the property to remain fmimcially fea•ibld whi16 
serving very low/moderato income seafiors because the cross sttbsidy of the 56 units under.75% 
MFI and m•rket rote unit• ar• necessary to fund the Projec.t's current debt service paTments. The 
•ternal rate..o f • analysis shows a refltm to the ow•e• is -1.53% over a ten year per•od w•th 
the full tax abatement, 

T•s low remm is caused bysbvcml factors:" 
i. HazdwoodRcti•ent Comm•ty h•a larger'Capital 

total development cost) than.most affordabl0 properti6s; 
2. Haz•lwood P, eti•ment Cbmmunify phys amzual debt sewice of appro•ima•ly $708,000 to 

the state and PDC; 
3. rcnt• are •¢strictod/do no• increase to 

market•cata bn •0% of• tmi•" dmiag the pe•od of 
.a•alysis because of the PDC Reg•atory Ai•¢ame•t/state •estdcfiom until 202• and 2029; 
tra•fcr pric• from. the past Mstory in Po. rtl•d 
affordable housi•$ are ngnprofits that pay the outstanding debt.plus costs,to ensm'¢ the 
•ll•r doe-• aot incur tax-obligations, 

.4. 

05/30/2008 .•- 56PM 
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In esser•oe, 
•ae PDC and 0HC$ affordable housing restrictions depress appre.ciation and prevent 

the ownc• frox• recovering more than the cash return in,year 10 of the analysis because the 

owner • net be able,to" sell th• propertz, at market value uutil the affordability agreements 
e•pires in 2029. in additio• the owner will most l.kke,l•/have to ,fuad major repairs flom cash 

flow or unsecmed credit li•e§ .that reduc.e cash flow because .Kegulmory Agreements ]i•xit equity 
that would be •scd a• collateral to refinance capital repairs. 

The •xet present value of the forgone property tax dm4mg.th¢ term of the tm• abatement through 
2029 ih $2,189,166. 

RECOMMENDATION: 
Based on the ftn•cial analysis, PDC staff, recommehds an extension of the abatement through 
the afford•bility period (N. ovember 15,.2029) for the entire pr6ject. A full •batement appears 

necess .axy to. preserve this affordable project and allow, the owner to pay..•e project'S debt. 

However, PDC staff re•grdzes the loss ofrevcnims to local government and other policy 
consideration• by thePlanning Bureau and theCity may lead.the Council to'grant only a partial 
abatement for the Projcot, Which is with• the City CourtciF• discretion.. PDC provides this 

firmneial analysis so City Council may bc fuliy informed on the financial implic•.'om of the 

extension. 

ATTACHMENTS: 

1. Proforma- Full Abatement Wl'th Internal Rate of Return of -1.55% 

2. 
Proforma- No Abatement wi.'th Internal Rate of K• that is too low to Calculate 

3. Proforma- Poxtial Abatement for 40 units with Internal.l•te oflT, e•turn for partial Abatement 

40 mats restricted at under 60% MFI 33% abatement -too low to calculate 

Profomaa- PartiM. Ab.atemem for96 units with Intc,rnal Pate of R,oturn for PaPal Aba•eme•t. 
96 u•its, restricted at under 75% MFI 80% abaten•et•t = 
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