
 
HOUSING AUTHORITY WORK SESSION 

Monday, April 7, 2025 at 4:30 PM 
 

MEETING LOCATION 
1101 Broad Street, Meeting House, Milliken, CO 80543 

Zoom Meeting Details 
To Join via Zoom 

https://us02web.zoom.us/j/87125237589?pwd=c0pRcHM4cTNWcEZpMUZCbFRMTUlDdz09 
 

Meeting ID: 871 2523 7589 
Passcode: 054513 

One tap mobile 
+17193594580,,87125237589#,,,,*054513# US 
+12532158782,,87125237589#,,,,*054513# US  

  

1. Discussion Topics 
  a. Dove Valley Financials 

  b. Partnership Agreement with Loveland Housing Authority 

  c. Preventative Maintenance Schedule for Dove Valley 
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Dove Valley (20)

Desc  Year Budget

62- Dove Valley Senior Housing Operating Statement format for budgeting 2025 2025

Tax Credit (Sec 42) -Limited P/S

Fiscal Year December

OPERATING INCOME

Rental Income

62-1-000-5120.000 Rental Income 264,408$                     

62-1-000-5120.010 Rental Income-Sec 8/HAP

62-1-000-5220.000 Vacancy Loss (2,479)$                       

Total Rental Income 261,929$                     

Other Income

62-1-000-5410.000 Interest Income 100$                            

62-1-000-5410.007 Interest on Owner's Res

62-1-000-5920.000 Late Charges 25$                              

62-1-000-5980.001 Grant Mortgage Int Subsidy 14,961$                       

62-1-000-5990.034 Xcel REC Credit

62-1-000-5990.037 Misc Income-PDC Energy 18,000$                       

Total Other Income 33,086$                       

TOTAL OPERATING INCOME 295,015$                     

OPERATING EXPENSE

Administration

62-1-000-6310.010 Housing Staff 9,000$                         

62-1-000-6310.040 Accounting Staff 7,095$                         

62-1-000-6310.060 Casual Labor 1,000$                         

62-1-000-6311.000 Office Expense 125$                            

62-1-000-6320.000 Management Fees 17,980$                       

62-1-000-6340.000 Legal Expense 1,000$                         

62-1-000-6350.000 Audit Fees 4,500$                         

62-1-000-6390.010 Pub, Dues & Sub 100$                            

62-1-000-6390.020 ADP Service Fee 1,380$                         

62-1-000-6390.030 Contract Services-file audits/credit and background cks 230$                            

62-1-000-6390.040 Travel & Training-Staff 800$                            

62-1-000-6390.080 Bank Charges/Costs 150$                            

Total Administration 43,360$                       

Tenant Services

62-1-000-6210.000 Advertising & Marketing 250$                            

62-1-000-6250.010 Tenant Renting Expenses 550$                            

Total Tenant Services 800$                            

Utilities

62-1-000-6450.000 Electricity 16,500$                       

62-1-000-6451.000 Water 25,000$                       
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62-1-000-6453.000 Sewer 9,300$                         

62-1-000-6455.000 Utilities-Other 1,700$                         

Total Utilities 52,500$                       

General Maintenance

62-1-000-6515.000 Supplies & Materials 950$                            

62-1-000-6515.010 Appliance Parts 100$                            

62-1-000-6515.020 Roads & Grounds Supplies 2,700$                         

62-1-000-6515.040 Cleaning Supplies-Maint 150$                            

62-1-000-6520.000 Maintenance Fees 3,350$                         

62-1-000-6520.010 Maint Fees-Casual Labor 3,708$                         

62-1-000-6520.030 Maintenance Fees-Vacancy 1,442$                         

62-1-000-6520.040 Painting Contract 1,500$                         

62-1-000-6520.051 Cleaning Contract-Vacancy 1,200$                         

62-1-000-6520.060 Exterminating 1,500$                         

62-1-000-6520.070 Contract Repairs-HVAC 1,500$                         

62-1-000-6520.080 Contract Repairs-Blinds and Screens 400$                            

62-1-000-6520.090 Contract Repairs-Sewer 1,000$                         

62-1-000-6520.100 Contract Repairs-Electrical 300$                            

62-1-000-6520.100 Contract Repairs-Cabinet/CT 1,200$                         

62-1-000-6520.130 Contract Repairs-Flooring 1,500$                         

62-1-000-6520.140 Contract Repairs-Plumbing 600$                            

62-1-000-6520.150 Contract Repairs-Appliances 2,000$                         

62-1-000-6520.160 Contract Repairs-Grounds Systems 3,500$                         

62-1-000-6520.200 Contract Repairs-Other - concrete pads 11,400$                       

62-1-000-6525.000 Rubbish Removal 5,000$                         

62-1-000-6537.000 Grounds Contract-Lawn 11,000$                       

62-1-000-6537.010 Grounds Contract-Snow Removal 9,000$                         

62-1-000-6543.000 Site Maint & Repair fire,spr,backflow,exting 1,000$                         

62-1-000-6590.010 Inspection Fees-can Inc/alarm,fire,backflow,boilers 2,300$                         

Total General Maintenance 68,300$                       

Taxes and Insurance

62-1-000-6711.000 Adm Fee-Payroll Taxes 1,458$                         

62-1-000-6720.000 Prop Insurance 20,517$                       

62-1-000-6720.002 Commercial Liab Ins 950$                            

62-1-000-6722.000 Workers Comp 206$                            

62-1-000-6723.000 Employee Insurance-Admin 3,347$                         

62-1-000-6723.020 Other Employee Benefits 829$                            

Total Taxes and Insurance 27,307$                       

Total Operating Expense 192,267$                     

Financial Expense

62-1-000-6820.000 Mortgage Interest Exp 42,727$                       

62-1-000-6820.001 Mortgage Int Subsidy 14,961$                       

62-1-000-6820.002 Mortgage Insurance Exp -$                            

62-1-000-6820.003 USDA Inspection Fee -$                            
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Total Financial Expense 57,688$                       

Capital Improvements

62-1-000-6593.010 RR-Flooring 5,500$                         

62-1-000-6593.030 RR-Appliances 3,500$                         

62-1-000-6593.060 RR-Doors 300$                            

62-1-000-6593.065 RR-Fire & Safety 1,500$                         

62-1-000-6593.080 RR-Plumbing/Hot Water Heaters 3,000$                         

62-1-000-6595.020 PI&M-504 HC Accom 1,000$                         

62-1-000-6595.025 PI&M-Landscaping-Labor (LHA) -$                            

62-1-000-6595.030 PI&M-Landscaping-Materials/Contract - trimming 7,000$                         

62-1-000-6595.031 PI&M-Paint Exterior Bldg Materials/Contract 11,000$                       

62-1-000-6595.032 PI&M-Paint Exterior Bldg LHA Labor -$                            

62-1-000-6595.035 PI&M-Concrete (4 units) 8,000$                         

Total Capital Improvements 40,800$                       

TOTAL EXPENSE 290,755$                     

Net Income (Loss) Before Non-Cash Items 4,260$                         

Non-Cash Items

62-1-000-6820.060 Int Expense on Soft Debt

Total Non-Cash Items

Net Income (Loss) 4,260$                         

Cash Flow - Operations

Principal Payments on Mortgage (11,671)$                     

Reserve for Replacements Deposits (7,500)$                       

Reserve for Replacements Withdraws 30,000$                       

Add Back non-cash items

Net Adjustments to Cash Flow-Operations 15,089$                       
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Page: 1DOVE VALLEY SENIOR HOUSINGae2Date/Time

Rpt File: ZBSVARC1.Q1:03:30 PM1/22/2025 BALANCE SHEET - UNAUDITED

December, 2024
 Cumulative

Balance Sheet Full Detail
Fiscal Year - December
Section 42 Tax Credit Limited P/S

          ASSETS
  Cash

121,108.17    62-0-000-1120.000 Oper INDB x1716
5,933.33    62-0-000-1120.001 Owner's Reserve-INDB x6806

127,041.50  Total Cash

  Accounts & Notes Receivable
4,067.52    62-0-000-1130.000 A/R-Tenants

18,447.30    62-0-000-1140.001 A/R-Mortgage Int Subsidy
22,514.82  Total Accounts & Notes Receivable

  Restricted Deposits
34,990.00    62-0-000-1170.010 Operating Reserve INDB x5158
17,272.51    62-0-000-1191.000 Tenant Deposits INDB x1958

8,101.48    62-0-000-1310.000 Escrow
6,246.06    62-0-000-1310.010 Escrow-USDA Guar Ins

3.03    62-0-000-1310.030 Escrow USDA Interest Subsidy
68,388.83    62-0-000-1320.000 Reserve for Replacement 

135,001.91  Total Restricted Deposits

  Inventory and Prepaids
13,056.84    62-0-000-1200.030 Prepaid Insurance-Property (10 policies; pd by Lument)

1,055.31    62-0-000-1200.032 Prepaid Insurance-Comm Liab Umb
1,854.18    62-0-000-1200.040 Prepaid Mortgage Insurance

15,966.33  Total Inventory and Prepaids

300,524.56     Total Current Assets

  Property Plant & Equipment
585,656.00    62-0-000-1410.000 Land
506,894.00    62-0-000-1410.010 Land Improvements

2,981,138.46    62-0-000-1420.000 Buildings
111,176.00    62-0-000-1450.000 Furniture & Equipment

4,184,864.46  Total Property Plant & Equip

  Intangible Assets
13,600.00    62-0-000-1520.000 Intangible Assets
13,600.00  Total Intangible Assets

  Accum Depreciation & Amortization
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Page: 2DOVE VALLEY SENIOR HOUSINGae2Date/Time

Rpt File: ZBSVARC1.Q1:03:34 PM1/22/2025 BALANCE SHEET - UNAUDITED

December, 2024
 Cumulative

-506,893.99    62-0-000-1495.010 Accum Depr-Land Improvements
-1,843,002.03    62-0-000-1495.020 Accum Depr-Bldg

-111,176.00    62-0-000-1495.050 Accum Depr-Furn & Fixtures Off
-13,599.98    62-0-000-1495.080 Accumulated Amortization

-2,474,672.00  Total Accumulated Depr & Amort

1,723,792.46     Net Fixed Assets

          TOTAL ASSETS 2,024,317.02
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Page: 3DOVE VALLEY SENIOR HOUSINGae2Date/Time

Rpt File: ZBSVARC1.Q1:03:34 PM1/22/2025 BALANCE SHEET - UNAUDITED

December, 2024
 Cumulative

          LIABILITIES
  Accounts Payable

34,312.29    62-0-000-2110.000 A/P-Operations
209.69    62-0-000-2110.010 A/P-In house Maint Fees, Invt, Mgt fee

34,521.98  Total Accounts Payable

  Accrued Liabilities
1,119.26    62-0-000-2120.000 Accrued Payroll Due LHA

0.04    62-0-000-2126.000 Accrued Asset Mgmt Fee
93,422.00    62-0-000-2127.000 Accrued Partnership Mgmt Fee

2,764.04    62-0-000-2150.000 Accrued Audit Fee
97,305.34  Total Accrued Liabilities

  Prepaids, Escrows and Deposits
15,885.00    62-0-000-2191.000 Tenant Deposits Held in Trust

1,485.98    62-0-000-2191.010 Security Deposit Liab Interest
36,355.35    62-0-000-2210.000 Prepaid Revenue

3,067.92    62-0-000-2215.000 Prepaid Interest Credit Subsidy
56,794.25  Total Prepaids, Escrows and Deposits

  Long Term Liabilities
39,042.65    62-0-000-2310.000 Note Payable-Land Purchase 

400,000.00    62-0-000-2310.010 Note Payable-MHA (Dola)
201,000.00    62-0-000-2310.011 Note Payable-MHA (DOH)
746,192.49    62-0-000-2310.013 Note Payable-MHA (Town of Milliken)
140,000.00    62-0-000-2310.014 Notes Payable-MHA (FHLB)
118,080.64    62-0-000-2310.015 Notes Payable-MHA-Dev Fee
197,202.59    62-0-000-2310.040 Accrued Int-Notes
-81,896.00    62-0-000-2310.041 Contra to Debt- Debt Issuance cost ASU 2015-03
81,896.04    62-0-000-2310.042 Accumulated Amortization/Interest - Perm Financing

603,703.41    62-0-000-2320.000 Mortgage - Lument
2,445,221.82  Total Long Term Liabilities

 
     TOTAL LIABILITIES 2,633,843.39

SURPLUS
-161,223.30  Net Income  
-422,894.55    62-0-000-3130.000 Limited Partner Equity

-25,174.69    62-0-000-3130.013 Limited Ptnr Withdrawals
-117.42    62-0-000-3130.015 GP Capital Housing Quest
-116.41    62-0-000-3130.018 GP Capital MHA

-609,526.37  Total Surplus
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Page: 4DOVE VALLEY SENIOR HOUSINGae2Date/Time

Rpt File: ZBSVARC1.Q1:03:41 PM1/22/2025 BALANCE SHEET - UNAUDITED

December, 2024
 Cumulative

          TOTAL LIABILITIES & SURPLUS 2,024,317.02
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ae2Date: Page: 1DOVE VALLEY SENIOR HOUSING
1/22/2025 OPERATING STATEMENT-UNAUDITED
1:03:50 PM Rpt File: I:\HMS\REPORTS\\ZI  Tax Credit (Sec 42) -Limited P/S

December, 2024

Budget - YTDCurrent Period Full YearYear To Date Current Year Current Period
Variance %Budget BudgetBudgetActuals Actuals

Fiscal Year December

     OPERATING INCOME
  Rental Income

%-52.73    62-1-000-5120.000 Rental Income 11,089.78 20,516.63 116,373.73 246,200.00 246,200.00
%0.00    62-1-000-5120.010 Rental Income-Sec 8/HAP 10,906.00 0.00 149,258.00 0.00 0.00
%-28.62    62-1-000-5220.000 Vacancy Loss -656.78 -171.00 -1,464.73 -2,052.00 -2,052.00
%8.20  Total Rental Income 21,339.00 20,345.63 264,167.00 244,148.00 244,148.00

  Other Income
%107.31    62-1-000-5410.000 Interest Income 21.37 8.37 207.31 100.00 100.00
%0.00    62-1-000-5410.007 Interest on Owner's Res 1.00 0.00 11.85 0.00 0.00
%-300.00    62-1-000-5920.000 Late Charges 100.00 -6.25 150.00 -75.00 -75.00
%0.00    62-1-000-5920.020 Repair Charge Fee-Tenant Charge 0.00 0.00 661.62 0.00 0.00
%0.00    62-1-000-5980.001 Grant Mortgage Int Subsidy 2,521.26 1,270.12 15,241.37 15,241.00 15,241.00
%0.00    62-1-000-5990.034 Xcel REC Credit 745.28 0.00 12,727.68 0.00 0.00
%-91.59    62-1-000-5990.037 Misc Income-PDC Energy 143.46 1,500.00 1,514.65 18,000.00 18,000.00
%-8.27  Total Other Income 3,532.37 2,772.24 30,514.48 33,266.00 33,266.00

%6.22     TOTAL OPERATING INCOME 24,871.37 23,117.87 294,681.48 277,414.00 277,414.00
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ae2Date: Page: 2DOVE VALLEY SENIOR HOUSING
1/22/2025 OPERATING STATEMENT-UNAUDITED
1:03:51 PM Rpt File: I:\HMS\REPORTS\\ZI  Tax Credit (Sec 42) -Limited P/S

December, 2024

Budget - YTDCurrent Period Full YearYear To Date Current Year Current Period
Variance %Budget BudgetBudgetActuals Actuals

     OPERATING EXPENSE
  Administration

%-13.44    62-1-000-6310.010 Housing Staff -83.06 717.87 7,456.69 8,614.00 8,614.00
%-20.71    62-1-000-6310.040 Accounting Staff 1.61 581.00 5,527.84 6,972.00 6,972.00
%-97.80    62-1-000-6310.060 Casual Labor 20.58 77.88 20.58 935.00 935.00
%-100.00    62-1-000-6311.000 Office Expense 0.00 8.37 0.00 100.00 100.00
%20.35    62-1-000-6320.000 Management Fees 1,385.56 1,383.50 19,980.35 16,602.00 16,602.00
%-52.40    62-1-000-6340.000 Legal Expense 281.88 83.37 475.98 1,000.00 1,000.00
%-46.67    62-1-000-6350.000 Audit Fees 200.00 375.00 2,400.00 4,500.00 4,500.00
%24.80    62-1-000-6390.010 Pub, Dues & Sub 0.00 4.13 62.40 50.00 50.00
%0.00    62-1-000-6390.020 ADP Service Fee 115.00 115.00 1,380.00 1,380.00 1,380.00
%154.59    62-1-000-6390.030 Contract Services-file audits/credit

and background cks
0.00 16.63 509.18 200.00 200.00

%2.82    62-1-000-6390.040 Travel & Training-Staff 0.53 16.63 205.64 200.00 200.00
%-100.00    62-1-000-6390.080 Bank Charges/Costs 0.00 12.50 0.00 150.00 150.00
%-6.59  Total Administration 1,922.10 3,391.88 38,018.66 40,703.00 40,703.00

  Tenant Services
%48.05    62-1-000-6250.010 Tenant Renting Expenses 0.00 16.63 296.09 200.00 200.00
%48.05  Total Tenant Services 0.00 16.63 296.09 200.00 200.00

  Utilities
%-27.39    62-1-000-6450.000 Electricity 1,242.78 1,524.87 13,286.46 18,298.00 18,298.00
%17.08    62-1-000-6451.000 Water 852.70 1,935.63 27,195.08 23,228.00 23,228.00
%-5.93    62-1-000-6453.000 Sewer 712.23 766.63 8,654.10 9,200.00 9,200.00
%31.28    62-1-000-6455.000 Utilities-Other 146.04 107.37 1,690.95 1,288.00 1,288.00
%-2.28  Total Utilities 2,953.75 4,334.50 50,826.59 52,014.00 52,014.00

  General Maintenance
%31.64    62-1-000-6515.000 Supplies & Materials 380.44 62.50 987.32 750.00 750.00
%-64.48    62-1-000-6515.010 Appliance Parts 1.43 6.25 26.64 75.00 75.00
%-61.67    62-1-000-6515.020 Roads & Grounds Supplies 0.00 20.87 95.83 250.00 250.00
%0.00    62-1-000-6515.040 Cleaning Supplies-Maint 0.00 0.00 67.21 0.00 0.00
%-69.62    62-1-000-6520.000 Maintenance Fees 0.00 602.12 2,195.01 7,225.00 7,225.00
%-76.00    62-1-000-6520.010 Maint Fees-Casual Labor 0.00 87.50 252.00 1,050.00 1,050.00
%-10.44    62-1-000-6520.030 Maintenance Fees-Vacancy 340.00 99.13 1,065.77 1,190.00 1,190.00
%-2.83    62-1-000-6520.040 Painting Contract 687.50 125.00 1,457.50 1,500.00 1,500.00
%0.00    62-1-000-6520.050 Cleaning Contract-General 0.00 0.00 132.00 0.00 0.00
%-35.83    62-1-000-6520.051 Cleaning Contract-Vacancy 181.50 50.00 385.00 600.00 600.00
%-21.18    62-1-000-6520.060 Exterminating 154.00 141.63 1,340.00 1,700.00 1,700.00
%-28.87    62-1-000-6520.070 Contract Repairs-HVAC 280.50 125.00 1,067.00 1,500.00 1,500.00
%-59.85    62-1-000-6520.080 Contract Repairs-Blinds and Screens 321.20 66.63 321.20 800.00 800.00
%76.00    62-1-000-6520.090 Contract Repairs-Sewer 0.00 41.63 880.00 500.00 500.00
%-100.00    62-1-000-6520.100 Contract Repairs-Electrical 0.00 20.87 0.00 250.00 250.00
%0.00    62-1-000-6520.110 Contract Repairs-Cabinet/CT 0.00 0.00 608.60 0.00 0.00
%197.94    62-1-000-6520.130 Contract Repairs-Flooring 0.00 32.50 1,161.95 390.00 390.00
%8.98    62-1-000-6520.140 Contract Repairs-Plumbing 0.00 54.13 708.40 650.00 650.00
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ae2Date: Page: 3DOVE VALLEY SENIOR HOUSING
1/22/2025 OPERATING STATEMENT-UNAUDITED
1:03:52 PM Rpt File: I:\HMS\REPORTS\\ZI  Tax Credit (Sec 42) -Limited P/S

December, 2024

Budget - YTDCurrent Period Full YearYear To Date Current Year Current Period
Variance %Budget BudgetBudgetActuals Actuals

%20.54    62-1-000-6520.150 Contract Repairs-Appliances 418.85 116.63 1,687.51 1,400.00 1,400.00
%155.35    62-1-000-6520.160 Contract Repairs-Grounds Systems 0.00 291.63 8,937.13 3,500.00 3,500.00
%182.23    62-1-000-6520.200 Contract Repairs-Other 3,108.19 375.00 12,700.20 4,500.00 4,500.00
%-23.82    62-1-000-6525.000 Rubbish Removal 481.80 419.50 3,834.73 5,034.00 5,034.00
%-45.23    62-1-000-6537.000 Grounds Contract-Lawn 1,056.00 1,166.63 7,667.96 14,000.00 14,000.00
%-59.50    62-1-000-6537.010 Grounds Contract-Snow Removal 0.00 750.00 3,645.00 9,000.00 9,000.00
%-100.00    62-1-000-6543.000 Site Maint & Repair

fire,spr,backflow,exting
0.00 41.63 0.00 500.00 500.00

%116.50    62-1-000-6590.010 Inspection Fees-can
Inc/alarm,fire,backflow,boilers

0.00 41.63 1,082.50 500.00 500.00

%-8.01  Total General Maintenance 7,411.41 4,738.41 52,306.46 56,864.00 56,864.00

  Taxes and Insurance
%-21.94    62-1-000-6711.000 Adm Fee-Payroll Taxes -9.49 114.13 1,069.42 1,370.00 1,370.00
%-5.85    62-1-000-6720.000 Prop Insurance 1,466.71 1,417.62 16,015.96 17,011.00 17,011.00
%124.51    62-1-000-6720.002 Commercial Liab Ins 52.52 50.62 1,362.79 607.00 607.00
%-20.82    62-1-000-6722.000 Workers Comp -0.96 16.12 152.81 193.00 193.00
%-59.32    62-1-000-6723.000 Employee Insurance-Admin 67.70 247.25 1,206.92 2,967.00 2,967.00
%-56.63    62-1-000-6723.020 Other Employee Benefits 0.62 64.88 337.88 779.00 779.00
%-12.13  Total Taxes and Insurance 1,577.10 1,910.62 20,145.78 22,927.00 22,927.00

%-6.44Total Operating Expense 13,864.36 14,392.04 161,593.58 172,708.00 172,708.00

  Financial Expense
%51.29    62-1-000-6820.000 Mortgage Interest Exp 3,597.60 2,397.75 43,529.36 28,773.00 28,773.00
%-100.00    62-1-000-6820.001 Mortgage Int Subsidy 0.00 1,270.12 0.00 15,241.00 15,241.00
%-100.00    62-1-000-6820.002 Mortgage Insurance Exp 0.00 271.25 0.00 3,255.00 3,255.00
%-100.00    62-1-000-6820.003 USDA Inspection Fee 0.00 83.37 0.00 1,000.00 1,000.00
%0.00    62-1-000-6820.050 Asset Mgmt Fee 5,066.00 0.00 5,066.00 0.00 0.00
%0.68  Total Financial Expense 8,663.60 4,022.49 48,595.36 48,269.00 48,269.00

  Capital Improvements
%14.00    62-1-000-6593.010 RR-Flooring 3,235.69 625.00 8,549.80 7,500.00 7,500.00
%-23.70    62-1-000-6593.030 RR-Appliances 1,669.91 375.00 3,433.33 4,500.00 4,500.00
%-100.00    62-1-000-6593.060 RR-Doors 0.00 15.87 0.00 190.00 190.00
%22.28    62-1-000-6593.065 RR-Fire & Safety 488.00 62.50 917.10 750.00 750.00
%-4.40    62-1-000-6593.080 RR-Plumbing/Hot Water Heaters 152.75 208.37 2,390.00 2,500.00 2,500.00
%0.00    62-1-000-6593.100 RR-Other 0.00 0.00 850.00 0.00 0.00
%46.69    62-1-000-6595.020 PI&M-504 HC Accom 0.00 132.50 2,332.41 1,590.00 1,590.00
%-100.00    62-1-000-6595.025 PI&M-Landscaping-Labor (LHA) 0.00 28.37 0.00 340.00 340.00
%-100.00    62-1-000-6595.030

PI&M-Landscaping-Materials/Contract
0.00 583.37 0.00 7,000.00 7,000.00

%71.63    62-1-000-6595.031 PI&M-Paint Exterior Bldg
Materials/Contract

0.00 866.63 17,850.00 10,400.00 10,400.00

%-100.00    62-1-000-6595.032 PI&M-Paint Exterior Bldg LHA Labor 0.00 28.37 0.00 340.00 340.00
%3.45  Total Capital Improvements 5,546.35 2,925.98 36,322.64 35,110.00 35,110.00

%-3.74     TOTAL EXPENSE 28,074.31 21,340.51 246,511.58 256,087.00 256,087.00
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ae2Date: Page: 4DOVE VALLEY SENIOR HOUSING
1/22/2025 OPERATING STATEMENT-UNAUDITED
1:03:54 PM Rpt File: I:\HMS\REPORTS\\ZI  Tax Credit (Sec 42) -Limited P/S

December, 2024

Budget - YTDCurrent Period Full YearYear To Date Current Year Current Period
Variance %Budget BudgetBudgetActuals Actuals

%125.86  Net Income (Loss) Before Non-Cash Items -3,202.94 1,777.36 48,169.90 21,327.00 21,327.00

  Non-Cash Items
%0.00    62-1-000-6620.000 Depr-Building 9,350.14 0.00 112,201.68 0.00 0.00
%0.00    62-1-000-6820.060 Int Expense on Soft Debt 0.00 0.00 11,653.80 0.00 0.00
%0.00  Total Non-Cash Items 9,350.14 0.00 123,855.48 0.00 0.00

%-454.88  Net Income (Loss) -12,553.08 1,777.36 -75,685.58 21,327.00 21,327.00

% 
  Cash Flow - Operations

%0.00  Principal Payments on Mortgage -935.58 -905.75 -10,868.80 -10,869.00 -10,869.00
%-33.33  Reserve for Replacements Deposits -416.67 -625.00 -5,000.04 -7,500.00 -7,500.00
%-100.00  Reserve for Replacement Withdraws 0.00 833.37 0.00 10,000.00 10,000.00
%0.00  Add Back non-cash items 9,350.14 0.00 123,855.48 0.00 0.00
%149.28  Net Adjustments to Cash Flow-Operations -4,555.19 1,079.98 32,301.06 12,958.00 12,958.00

  Change in Cash
%0.00  Change in A/R - Tenants 447.00 0.00 -2,083.62 0.00 0.00
%0.00  Change in Prepaid Rents 0.00 0.00 33,005.00 0.00 0.00
%0.00  Change in Security Deposits 600.00 0.00 1,329.00 0.00 0.00
%0.00  Change in Accrued Expenses -309.81 0.00 -2,710.81 0.00 0.00
%0.00  Deposits to Escrow -1,806.53 0.00 -4,198.09 0.00 0.00
%0.00  Change in A/P - Outside Parties 27,197.58 0.00 28,721.27 0.00 0.00
%0.00  Change in Prepaid Expenses 1,519.23 0.00 -1,537.25 0.00 0.00
%554.63  Net Change in Cash Flow 23,092.28 1,079.98 84,826.56 12,958.00 12,958.00
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Independent Auditors' Report

To the Partners
Dove Valley Senior Housing, LLLP

Report on the Financial Statements

Opinion

We have audited the accompanying financial statements of Dove Valley Senior Housing, LLLP, a limited
partnership, which comprise the balance sheets as of December 31, 2023 and 2022 and the related statements of
income, changes in partners' capital, and cash flows for the years then ended, and the related notes to the financial
statements.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position
of Dove Valley Senior Housing, LLLP as of December 31, 2023 and 2022, and the results of its operations and its
cash flows for the years then ended in accordance with accounting principles generally accepted in the United
States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of America
and the standards applicable to financial audits contained in Government Auditing Standards, issued by the
Comptroller General of the United States. Our responsibilities under those standards are further described in the
Auditors' Responsibilities for the Audit of the Financial Statements section of our report. We are required to be
independent of Dove Valley Senior Housing, LLLP and to meet our ethical responsibilities in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our audit opinion.

4487 N. Dresden Place, Suite 101 - Boise, Idaho 83714 - Phone (208) 375-6490 - Fax (208) 375-6593 - www.gbbaccounting.com
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Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design, implementation,
and maintenance of internal control relevant to the preparation and fair presentation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, management is required to evaluate whether there are conditions or events,
considered in the aggregate, that raise substantial doubt about Dove Valley Senior Housing, LLLP's ability to
continue as a going concern within one year after the date the financial statements are available to be issued.

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our opinion.
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee
that an audit conducted in accordance with generally accepted auditing standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for
one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the
override of internal control. Misstatements, including omissions, are considered material if there is a substantial
likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable user based
on the financial statements.

In performing an audit in accordance with generally accepted auditing standards, we:

 Exercise professional judgment and maintain professional skepticism throughout the audit.

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,

and design and perform audit procedures responsive to those risks. Such procedures include examining, on a

test basis, evidence regarding the amounts and disclosures in the financial statements.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of Dove

Valley Senior Housing, LLLP 's internal control. Accordingly, no such opinion is expressed.

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting

estimates made by management, as well as evaluate the overall presentation of the financial statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise

substantial doubt about Dove Valley Senior Housing, LLLP's ability to continue as a going concern for a

reasonable period of time.

We are required to communicate with those charged with governance regarding, among other matters, the planned
scope and timing of the audit, significant audit findings, and certain internal control related matters that we identified
during the audit.

2
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Other Matters

Report on Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
accompanying supplementary information referenced in the table of contents is presented for purposes of additional
analysis and is not a required part of the financial statements. Such information is the responsibility of management
and was derived from and relates directly to the underlying accounting and other records used to prepare the
financial statements.  Such information has been subjected to the auditing procedures applied in the audit of the
financial statements and certain additional procedures, including comparing and reconciling such information
directly to the underlying accounting and other records used to prepare the financial statements or to the financial
statements themselves, and other procedures in accordance with auditing standards generally accepted in the
United States of America.  In our opinion, the supplementary information is fairly stated in all material respects, in
relation to the financial statements as a whole.

Report on Other Legal and Regulatory Requirements

In accordance with the U.S. Department of Agriculture ("USDA") Guaranteed Rural Rental Housing Program
("GRRHP") Supplemental Government Auditing Standards Guide ("The Guide"), we have issued our report dated
April 3, 2024 on our consideration of Dove Valley Senior Housing, LLLP's compliance with specific requirements
applicable to a non-major USDA GRRHP program. The purpose of that report is to describe the scope of our testing
of compliance and the results of that testing, and not to provide an opinion on compliance with the Guide. 

Grigg, Bratton, & Brash, PC
Certified Public Accountants

Boise, ID
April 03, 2024

3
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Dove Valley Senior Housing, LLLP
Balance Sheets

December 31, 2023 and 2022

2023 2022

Assets

Cash and Cash Equivalents $ 65,172 $ 59,140

Accounts Receivable, net 20,431 18,561

Prepaid Expenses 11,606 14,003

Restricted Cash:

Tenant Security Deposits 17,238 16,206

Escrow Deposits 10,153 10,614

Replacement Reserve 63,389 58,055

Other Reserves 34,990 34,990

Rental Property, net 1,835,994 1,944,398

Total Assets $ 2,058,973 $ 2,155,967

Liabilities and Partners'  Deficit

Liabilities

Accounts Payable $ 10,766 $ 13,232

Accrued Interest Payable 185,549 173,097

Security Deposits Liability 16,007 16,459

Prepaid Rent 3,350 570

Related Party Payables 235,834 249,985

Long-Term Debt, net 2,140,807 2,150,929

Total Liabilities 2,592,313 2,604,272

Partners' Deficit

Partners' Deficit (533,340) (448,305)

Total Liabilities and Partners' Deficit $ 2,058,973 $ 2,155,967

The accompanying notes are an integral part of these financial statements.
4
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Dove Valley Senior Housing, LLLP
Statements of Income

For the Years Ended December 31, 2023 and 2022

2023 2022

Operating Revenue

Gross Rental Income $ 226,041 $ 216,214

Less: Vacancy Loss (1,649) -

Net Rental Income 224,392 216,214

Miscellaneous Income 3,379 2,857

Total Operating Revenue 227,771 219,071

Operating Expenses

Administrative Expenses 35,442 35,717

Utilities 44,123 35,859

Operating and Maintenance Expenses 55,465 62,089

Taxes and Insurance 19,716 20,136

Total Operating Expenses 154,746 153,801

Net Operating Income 73,025 65,270

Non-Operating Income (Expenses)

Interest Income 480 130

Interest Expense (56,728) (57,174)

Interest Credit Subsidy Revenue 17,093 15,746

Depreciation Expense (108,405) (128,118)

USDA Guarantee Fee (3,127) (3,171)

Partnership Management Fee (7,375) (7,133)

Loss on Disposal - (46,517)

Total Non-Operating Income (Expenses) (158,062) (226,237)

Net Loss $ (85,037) $ (160,967)

The accompanying notes are an integral part of these financial statements.
5
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Dove Valley Senior Housing, LLLP
Statements of Changes in Partners' Capital

For the Years Ended December 31, 2023 and 2022

HousingQuest
Corporation

(.005%)

Town of Milliken
(BEG 2022 0.005%)
(END 2022 99.995%)

Boston Financial
Investment

Management Inst
Tax Credits XXXII,

LP
(BEG 2022 99.99%)
(END 2022 0.00%)

Total

(100.00%)

Prior Year Activity

Balance, January 1, 2022 $ (110) $ (108) $ (287,120) $ (287,338)

Capital Contributed - (287,120) 287,120 -

Net income (loss) for the period (8) (160,959) - (160,967)

Balance, December 31, 2022 (118) (448,187) - (448,305)

Current Year Activity

Net income (loss) for the period (4) (85,033) - (85,037)

Balance, December 31, 2023 $ (122) $ (533,220) $ - $ (533,340)

The accompanying notes are an integral part of these financial statements.
6
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Dove Valley Senior Housing, LLLP
Statements of Cash Flows

For the Years Ended December 31, 2023 and 2022

2023 2022

CASH FLOWS FROM OPERATING ACTIVITIES:

Cash Receipts

Rental Receipts $ 227,903 $ 213,372

Interest Receipts 480 130

Other Operating Receipts 17,871 18,812

Total Receipts 246,254 232,314

Disbursements

Administrative (22,277) (22,508)

Management Fee (15,631) (14,498)

Utilities (44,123) (35,859)

Operating and Maintenance (55,254) (61,930)

Property Insurance (14,339) (18,022)

Taxes and Insurance (2,980) (4,006)

Tenant Security Deposits (452) 15

Interest on Mortgage and Notes Payable (44,276) (44,971)

Partner Fees (4,899) -

USDA Guarantee Fee (3,127) (3,171)

Total Disbursements (207,358) (204,950)

NET CASH FLOWS PROVIDED BY (USED BY) OPERATING ACTIVITIES 38,896 27,364

CASH FLOWS FROM INVESTING ACTIVITIES:

NET CASH PROVIDED BY (USED BY) INVESTING ACTIVITIES - -

The accompanying notes are an integral part of these financial statements.
7
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Dove Valley Senior Housing, LLLP
Statements of Cash Flows (Continued)

For the Years Ended December 31, 2023 and 2022

2023 2022

CASH FLOWS FROM FINANCING ACTIVITIES:

Principal Payments - Mortgages and Notes Payable (10,122) (9,427)

Principal Payments - Deferred Developer Fees Payable (16,837) (13,532)

NET CASH PROVIDED BY (USED BY) FINANCING ACTIVITIES (26,959) (22,959)

Net cash increase (decreases) in cash, cash equivalents and restricted cash 11,937 4,405

Cash, cash equivalents and restricted cash at beginning of period 179,005 174,600

Cash, cash equivalents and restricted cash at end of period $ 190,942 $ 179,005

Cash, cash equivalents and restricted cash consist of the following:

Cash and Cash Equivalents $ 65,172 $ 59,140

Tenant Security Deposits 17,238 16,206

Escrow Deposits 10,153 10,614

Replacement Reserve 63,389 58,055

Other Reserves 34,990 34,990

$ 190,942 $ 179,005

The accompanying notes are an integral part of these financial statements.
8
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Dove Valley Senior Housing, LLLP
Statements of Cash Flows (Continued)

For the Years Ended December 31, 2023 and 2022

2023 2022

Reconciliation of Net Income to Net Cash Flow Provided By (Used By)
Operating Activities

Net Loss (85,037) (160,967)

Adjustments to reconcile net loss to net cash provided by (used by) operating
activities

Depreciation 108,405 128,118

Financing Activities - Insurance Proceeds (Loss on Disposal) - 46,517

(Increase) decrease in assets

Accounts Receivable, net (1,870) (323)

Prepaid Expenses 2,397 (1,892)

Increase (decrease) in liabilities

Accounts Payable (2,466) (1,289)

Accrued Interest Payable 12,452 12,203

Security Deposits Liability (452) 15

Prepaid Rent 2,780 (2,310)

Related Party Payables 2,687 7,292

Net cash provided by (used by) operating activities $ 38,896 $ 27,364

The accompanying notes are an integral part of these financial statements.
9
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Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

1. Organization

a. Partnership

The financial statements reflect the accounts of Dove Valley Senior Housing, LLLP (a Colorado Limited
Partnership) only and consequently, do not include all assets, liabilities, income and expenses of the partners.
The partnership was formed on January 24, 2006 and the partnership agreement was last amended on January
25, 2007. The General Partners are: Town of Milliken Housing Authority (.005%) and HousingQuest
Corporation (.005%). The Limited Partner is: Boston Financial Investment Management Institutional Tax Credits
XXXII, LP (99.99%). The partnership was formed for the purpose of constructing acquiring, owning, operating,
managing and selling or otherwise disposing of a 20 unit rental housing project in Milliken, Colorado known as
Dove Valley Senior Apartments. The project operates in accordance with a regulatory agreement intended to
keep the project in compliance with Section 42 of the Internal Revenue Code and qualify for the Federal Low
Income Housing Tax Credit for a period of 15 years plus an additional 30 years agreed to in an extended land
use agreement. The project is managed by the Housing Authority of the City of Loveland (HACOL).

Assignment and Assumption of Limited Partner Interest As of January 1, 2022, The Town of Milliken  and
BFIM Special Limited Partner, INC, the limited partner and special limited partner, assigned its ILP and SLP
interests (99.99%) to the administrative general partner, Town of Milliken Housing Authority. The purchase
price for the ILP interest was for $999 and for the SLP interest was $1 plus $4,600, which is equal to the
estimated unpaid 2021 priority distribution payable by the partnership to MMA, and $4,400 which is equal to the
ILP and SLP's internal legal fees in documenting the transfer and sale of the LP interest.

2. Significant Accounting Policies

a. Accounting Method

The financial statements are prepared in accordance with generally accepted accounting principles in the
United States of America. Under the accrual basis of accounting, income is recognized as earned and
expenses as incurred, regardless of timing of payment.

b. Use of Estimates

The preparation of financial statements in accordance with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the reported
amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial
statements and the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates and may have impact on future periods.

c. Reclassifications

Certain reclassifications have been made to the prior years’ financial statements to conform to the current year
presentation. These reclassifications had no effect on previously reported results of operations or retained
earnings.

10
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Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

2. Significant Accounting Policies (Continued)

d. Cash, Cash Equivalents and Restricted Cash

Cash and cash equivalents includes short-term investments and highly liquid investments in money market
instruments which are carried at the lower of cost and market value with a maturity date of three months or less
from the acquisition date. These are valued at cost which approximates market value.

Restricted cash is not considered cash and cash equivalents, and includes cash held with financial institutions
for refunds of tenant security deposits, funding of operating deficits, and repairs or improvements to the
buildings which extend their useful lives.

e. Rental Property

Rental property is carried at cost. Depreciation is calculated using the straight-line method over estimated
useful lives ranging from 5 to 27.5 years. Depreciation expense for December 31, 2023 was $108,405 (2022 - $
128,118).

f. Impairment of Long Lived Assets

The partnership reviews its rental property for impairment whenever events or changes in circumstances
indicate that the carrying value of an asset may not be recoverable. When recovery is reviewed, if the
undiscounted cash flows estimated to be generated by the property are less than their carrying amounts,
management compares the carrying amount of the property to its fair value in order to determine whether an
impairment loss has occurred. The amount of the impairment loss is equal to the excess of the asset’s carrying
value over its estimated fair value. No impairment loss has been recognized during the years ended December
31, 2023 and 2022.

g. Other Assets - Deferred Fees

Other assets include tax credit agency fees of $13,600 related to obtaining the application and allocation of low
income housing tax credits from the state agency. Other assets are amortized on a straight-line basis over the

life of the 15 year compliance period). Accumulated amortization totaled $13,600 and $13,600 as of December
31, 2023 and 2022, respectively.

h. Debt Issuance Costs

Unamortized debt issuance costs of $0 at December 31, 2023 and 2022 are reported as a direct reduction of
the obligation to which such costs relate. Amortization of debt issuance costs of $0 and $0 is reported as a
component of interest expense and is computed using the straight-line method which is not significantly
different than the effective interest method.

11
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Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

2. Significant Accounting Policies (Continued)

i. Revenue Recognition - Rental Revenue and Receivable

The partnership’s primary revenue stream is rent charges for residential units under leases with durations of
less than one year. The partnership records revenue for such leases at gross potential rent. Rental revenue is
recognized as rentals become due, net of provisions for uncollectible amounts. Rental payments received in
advance are deferred until earned. The rental value of vacancies and other concessions are stated separately
to present net rental income on the accrual basis. Revenue streams include: tenant reimbursement of
consumption-based costs paid by the partnership on behalf of the tenant, such as utilities and other monthly
fees. Additional revenue includes laundry, vending, pet and parking fees as well as damages. Such fees are
ancillary to the lease process and are recognized as revenue at the point in time such fees are incurred.

The partnership provides an allowance for losses on tenant receivables based on a review of the current status
of existing receivables and management's evaluation of periodic aging of accounts. As of December 31, 2023
and 2022, the balance of allowance for doubtful accounts was $0 and $0, respectively.

j. Income Taxes

Under the provisions of the Internal Revenue Code and applicable state laws, the Partnership is not directly
subject to income taxes; the results of its operations are includable in the tax returns of its partners. Therefore,
no provision for income tax expense has been included in the accompanying financial statements. While no
income tax returns are currently being examined by the Internal Revenue Service, tax years dating back three
years remain open.

k. Economic Concentrations and Contingencies

The partnership operates on property located in Milliken, Colorado. Future operations could be affected by
changes in the economy or other conditions in that geographical area or by changes in federal low-income

housing subsidies or the demand for such housing. The project's low-income housing tax credits and regulatory
agreement require compliance with applicable sections of Section 42. Failure to maintain compliance with
occupant eligibility, and/or unit gross rent, or to correct non-compliance within a specified time period could
result in recapture of previously taken tax credits plus interest. In addition, such potential non-compliance may
require an adjustment to the contributed capital of the limited partner.

l. Recently Issued Accounting Standards

In February 2016, the Financial Accounting Standards Board (the "FASB") issued Accounting Standards
Update ("ASU") No. 2016-02, Leases (Topic 842), which requires lessees to recognize a liability associated with
obligations to make payments under the terms of the arrangements in addition to a right-of-use asset
representing the lessee's right to use, or control the use of the given asset assumed under the lease. The
partnership adopted FASB 842 effective January 1, 2022. During the year ended December 31, 2023 the
partnership did not hold any leases as a lessee therefore the standard had no impact on the partnership’s
financial statements. The partnership’s leases with its tenants are all under one year and the partnership retains
control of the underlying asset during the contract period therefore all leases between the partnership and the
tenants are considered to be operating leases. There is no change to the historical accounting of the tenant
leases as result of the new standard and lease payments continue to be recorded as rental income as rent is
received, see the revenue recognition policy footnote above.

12

Page 26 of 77



Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

2. Significant Accounting Policies (Continued)

m. Financial Instruments

The partnership has determined that the estimated fair value of the financial assets and liabilities do not differ
considerably from their book value.

n. Real Estate Taxes

The partnership has received an exemption from real estate taxes through the ownership role of the non-profit
general partner.

3. Related Party Transactions

a. Priority Distributions

Limited Partner Priority Distribution - The limited partner shall receive an annual cumulative priority distribution
of $3,500 (increasing annually by the CPI) that is payable only if there is sufficient cash flow.

b. Partner Fees

The Partnership Management Fee as defined in the Partnership Management Agreement, is cumulative and is
$5,000 per year plus an annual CPI adjustment. The fee is payable only to the extent that cash flow is available
after consideration of priority payments.

c. Developer Fee Payable

A developer fee of $375,000 was accrued to the general partner upon completion of the project. The general
partners guaranteed construction completion and any development deficits by agreeing to defer a portion of the
fee that could not be paid out of all sources of debt and equity until sufficient cash flows for payment could be
generated from operations.

d. Property Management Fees

The partnership has agreed to pay an affiliate (HACOL) of the general partner a property management fee for
managing the day to day activities of the project. Management Fees of $15,631 and $14,498 were incurred at
6.8% of the annual gross receipts of the project during 2023 and 2022, respectively.
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Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

3. Related Party Transactions (Continued)

e. Operating Cash Flow

Cash flow, which means the excess of Cash Receipts over Cash Expenditures as determined for each fiscal
year or portion thereof, shall be distributed in the following order of priority as defined by the partnership
agreement.

1. To the payment of any outstanding cumulative annual distributions to the limited partners.

2. To the investor limited partner as to any unpaid tax credit shortfalls. 

3. To the payment of any unpaid development fees.

4. To repay any operating deficit loans from the partners.

5. To the payment of the partnership management fee.

6. To pay the subordinate loans in order of preference.

7. The balance in accordance with their partnership percentages.

f. Guarantees

Under the terms of the Partnership Agreement the General Partner is obligated to finance any operating deficits
of the Partnership during the initial operating period as defined by the partnership agreement. These loans (not
to exceed $80,000) shall be unsecured, non-interest bearing and payable solely from cash flow from
operations. No operating loans have been funded through December 31, 2023.

The General Partner is obligated to pay all excess development costs through breakeven operations without
reimbursement. Unpaid costs will be offset against unpaid developer fees.

g. Related Party Receivables/Payables

Amounts due from and due to related parties are as follows:

2023 2022

Due to related parties

Deferred Developer Fee Payable $ 140,783 $ 157,621

Partnership Management Fee Payable 93,422 90,946

Accounts Payable - Related Party 1,629 1,418

Total $ 235,834 $ 249,985
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Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

4. Rental Property

Rental property consists of the following:

2023 2022

Land $ 585,656 $ 585,656

Buildings 3,488,032 3,488,032

Office Furniture and Equipment 111,176 111,176

Total cost 4,184,864 4,184,864

Accumulated Depreciation (2,348,870) (2,240,466)

Total Rental Property, net $ 1,835,994 $ 1,944,398

5. Restricted Cash

a. Cash Reserve Account

The loan agreement with the Mortgage Company requires annual deposits of $5,000 to a replacement reserve.
The replacement reserve will be released to the partnership upon requests for capital replacements.

b. Tenant Security Deposits

Tenant security deposits are required to be maintained in separate accounts in banks insured by FDIC. The
balance on December 31, 2023 and 2022 was $17,238 and $16,206 respectively.

c. Interest Subsidy and Other Reserves

The partnership has received an interest credit subsidy for USDA - Rural Development which effectively
reduces the interest rate by 2.5%. This interest credit is sent to the project once a year after the fact. This
should be received in April or May and will be impounded by the mortgage company and used to reduce the
monthly mortgage payments on a pro-rata basis.

d. Operating and Maintenance Reserve

The partnership agreement requires an operating reserve account be held for the duration of the compliance
period. These funds are to be used to fund operating deficits and not be replenished once fully funded to
$50,000. 

15
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Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

5. Restricted Cash (Continued)

e. Restricted Account Activity

Replacement Reserve
Insurance and Interest

Subsidy Reserve
Operating and

Maintenance Reserve

Prior Year Activity

Balance, beginning of period $ 62,101 $ 10,383 $ 34,990

Deposits 4,583 34,682 -

Interest 67 9 -

Withdrawals (8,697) (34,460) -

. 58,054 10,614 34,990

Current Year Activity

Deposits 5,000 37,077 -

Interest 335 4 -

Withdrawals - (37,542) -

Subtotal, current year activity 5,335 (461) -

Balance, end of period $ 63,389 $ 10,153 $ 34,990

16

Page 30 of 77



Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

6. Long-Term Debt

a. Mortgage and Notes Payable

2023

Interest
Payable

2023

Principal

2022

Interest
Payable

2022

Principal

Mortgage Payable - Lument

The Lument (formerly with Lancaster Pollard Mortgage Company
then Orix) commercial mortgage original loan of $715,000 on
January 23, 2007 is secured by the apartment complex and is
guaranteed by the USDA Section 538 Guaranteed Rural Rental
Housing Program. The loan matures on February 1, 2047 and
requires monthly payments of $4,533 of principal and interest
(fixed at 7.14%). An interest credit subsidy of 2.5% of principal is
available to be paid to the borrower on an annual basis. Interest
expense for 2023 totaled $44,276 (2022 - $44,971).

$ - $ 614,572 $ - $ 624,694

Milliken Housing Authority Loans

There are five separate loans secured by the real property from the
Miliken Housing Authority. Four of the notes carry interest at .5%
compounded annually and carried balances of $400,000, $201,000
$746,192 and $140,000 at December 31, 2023. The other note
carries an interest rate of 5% and a balance of $39,043 at
December 31, 2023. All five loans originated with the same carried
balances and have no payments required until maturity when all
principal and interest is due. The due dates for all five loans is
December 31, 2046. Interest expense for 2023 totaled $12,452
(2022 - $12,203).

185,549 1,526,235 173,097 1,526,235

Subtotal Interest and Principal $ 185,549 $ 2,140,807 $ 173,097 $ 2,150,929

b. Schedule of Principal Maturities

The principal payments per annum on the mortgages and notes payable are due as follows:

2024 $ 10,865

2025 11,666

2026 12,527

2027 13,451

2028 14,444

Subsequent 2,077,854

Total $ 2,140,807
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Dove Valley Senior Housing, LLLP
Notes to the Financial Statements

For the Years Ended December 31, 2023 and 2022

7. Subsequent Events

Events that occur after the balance sheet date but before the financial statements were available to be issued must
be evaluated for recognition or disclosure. The effects of subsequent events that provide evidence about conditions
that existed at the balance sheet date are recognized in the accompanying financial statements. Subsequent events
which provide evidence about conditions that existed after the balance sheet date, require disclosure in the
accompanying notes. Management evaluated the activity of the partnership through April 03, 2024 (the date the
financial statements were available to be issued) and concluded that no subsequent events have occurred that
would require recognition in the financial statements or disclosure in the notes to the financial statements.

8. Federal Low-Income Housing Tax Credits

The partnership was allocated low-income housing tax credits by the Colorado Housing Finance Agency totaling
$1,873,190. All federal tax credits that were allocated to the project have been utilized by the partners in previous
years. There are no remaining federal tax credits to be utilized in future years.

9. Commitments and Contingencies

The partnership has qualified for low-income housing tax credits which are contingent on its ability to remain in
compliance with the applicable requirements of Section 42 of the Internal Revenue Code. Failure to maintain
compliance with occupant eligibility, and/or unit gross rent or to correct non-compliance within a specific time period,
could result in recapture of previously issued tax credits plus interest. In addition, under the terms of the Limited
Partnership Agreement, such potential non-compliance could require a refund of previously contributed capital by
the Investor Limited Partner.
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Dove Valley Senior Housing, LLLP
For the Years Ended December 31, 2023 and 2022

 Schedule of Operating Expenses

2023 2022

Administrative Expenses

Other Renting Expenses $ 110 $ 123

Office Salaries 12,869 13,572

Office Expenses 154 -

Property Management Fees 15,631 14,498

Legal Expense - Project - 553

Audit Expense 4,400 4,873

Bad Debts 300 -

Miscellaneous Administrative Expenses 1,978 2,098

Total Administrative Expenses 35,442 35,717

Utilities

Electricity 14,644 12,194

Water 20,707 15,043

Sewer 8,772 8,622

Total Utilities 44,123 35,859

Operating and Maintenance

Supplies 341 535

Contracts 38,717 30,987

Garbage and Trash 4,323 4,733

Security Payroll/Contract 2,943 -

Snow Removal 7,909 6,941

Miscellaneous Operating and Maintenance Expense 1,232 18,893

Total Operating and Maintenance 55,465 62,089

Taxes and Insurance

Payroll Taxes 1,064 981

Property & Liability Insurance (Hazard) 16,736 16,130

Workmen's Compensation 154 151

Health Insurance and Other Employee Benefits 1,762 2,874

Total Taxes and Insurance 19,716 20,136

Total Operating Expenses $ 154,746 $ 153,801
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Dove Valley Senior Housing, LLLP
For the Years Ended December 31, 2023 and 2022

Cash Flow Available for Distribution

The calculation of cash flow available for distribution is as follows:

2023

Net Cash Provided by Operating Activities $ 38,896

Add:

Partner Fees Paid 4,899

Deduct:

Principal Payments of Long-Term Debt (10,122)

Change in Replacement Reserve Accounts (5,334)

Change in Mortgage Escrow Accounts 461

Change In Tenant Security Deposit Account (1,032)

Cash Flow Available for Distribution $ 27,768

Distribution of Available Cash Flow

Cash flow available for distribution from 2023 will be distributed in 2024 as follows:

2023

Deferred Developer Fee Payable $ 22,702

Partnership Management Fee Payable 5,066

Total $ 27,768

21

Page 35 of 77



Independent Auditors' Report on Compliance With Specific Requirements Applicable to a Non-Major USDA
GRRHP

To the Partners of Dove Valley Senior Housing, LLLP:

Compliance

We have audited the financial statements of Dove Valley Senior Housing, LLLP as of and for the year ended
December 31, 2023, and have issued our report thereon dated April 03, 2024.

In connection with that audit and with our consideration of Dove Valley Senior Housing, LLLP's internal control used
to administer USDA GRRHP, as required by the GRRHP Supplemental Government Auditing Standards Guide
("Guide") issued by the USDA Rural Housing Service, we selected certain transactions applicable to certain non-
major USDA GRRHP for the year ended December 31, 2023.

Auditors' Responsibility

As required by the Guide, we performed auditing procedures to test compliance with the requirements governing
federal financial reports, fair housing and non-discrimination; mortgage status; reserve for replacements;
distributions to owners; cash receipts; cash disbursements; rent restrictions; tenant security deposits; management
functions; unauthorized change of ownership/acquisition of liabilities; and unauthorized loans of project funds; that
are applicable to those transactions. 

Compliance on Non-Major Programs

Our procedures were substantially less in scope than an audit, the objective of which is the expression of an opinion
on Dove Valley Senior Housing, LLLP's compliance with these requirements. Accordingly we do not express such
an opinion.

The results of our tests disclosed no instances of noncompliance that are required to be reported herein under the
Guide. 

4487 N. Dresden Place, Suite 101 - Boise, Idaho 83714 - Phone (208) 375-6490 - Fax (208) 375-6593 - www.gbbaccounting.com
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Purpose of this Report

The purpose of his report is solely to describe the scope of our testing of Dove Valley Senior Housing, LLLP's
compliance with the requirements that are applicable to certain non-major USDA GRRHP assisted programs, and
the results of that testing, and not to provide an opinion on Dove Valley Senior Housing, LLLP's compliance with
those requirements. Accordingly, this report is not suitable for any other purpose.

Grigg, Bratton, & Brash, PC
Certified Public Accountants

Boise, ID
April 03, 2024
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Independent Auditors' Report on Compliance With Specific Requirements Applicable to Fair Housing and
Non-Discrimination

To the Partners of Dove Valley Senior Housing, LLLP:

Compliance

We have applied procedures to test Dove Valley Senior Housing, LLLP's compliance with Fair Housing and Non-
Discrimination requirements applicable to its USDA GRRHP, for the year ended December 31, 2023.

Auditors' Responsibility

Our procedures were limited to the applicable compliance requirement described in the Supplemental Auditing
Standards Guide ("Guide") issued by the USDA Rural Housing Service. 

Fair Housing and Non-Discrimination

Our procedures were substantially less in scope than an audit, the objective of which would be the expression of an
opinion on Dove Valley Senior Housing, LLLP's compliance with the Fair Housing and Non-Discrimination
requirements. Accordingly, we do not express such an opinion. The results of our tests disclosed no instances of
noncompliance that are required to be reported herein under the Guide. 

Purpose of this Report

This report is intended solely for the information of ownership, management, and the USDA and is not intended to
be and should not be used by anyone other than these specified parties.

Grigg, Bratton, & Brash, PC
Certified Public Accountants

Boise, ID
April 03, 2024

4487 N. Dresden Place, Suite 101 - Boise, Idaho 83714 - Phone (208) 375-6490 - Fax (208) 375-6593 - www.gbbaccounting.com
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To the Partners of 

Dove Valley Senior Housing, LLLP

INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND ON COMPLIANCE 

AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH 

GOVERNMENT AUDITING STANDARDS

We�have�audited,�in�accordance�with�the�auditing�standards�generally�accepted�in�the�United�States�of�America�

and� the� standards� applicable� to� financial� audits� contained� in� Government� Auditing� Standards� issued� by� the�

Comptroller�General�of�the�United�States,� the� financial�statements�of�Dove�Valley�Senior�Housing,�LLLP,�which�

compromise� the� balance� sheet� as� of� December� 31,� 2023� and� the� related� and� the� related� statements� of�

operations,� changes� in�partners'�equity�and� cash� flows� for� the� year� then�ended,�and� the� related�notes� to� the�

financial statements, and have issued our report thereon dated �Ɖƌŝů�ϰ, 2024.

Internal Control Over Financial Reporting

In�planning�and�performing�our�audit�of� the� financial� statements,�we�considered�Dove�Valley�Senior�Housing,�

LLLP's� internal� control� over� financial� reporting� (internal� control)� to� determine� the� audit� procedures� that� are�

appropriate�in�the�circumstances�for�the�purpose�expressing�our�opinion�on�the�financial�statements,�but�not�for�

the�purpose�of�expressing�an�opinion�on�the�effectiveness�of�Dove�Valley�Senior�Housing,�LLLP's�internal�control.�

Accordingly,�we�do�not�express�an�opinion�on� the�effectiveness�of�Dove�Valley�Senior�Housing,�LLLP's� internal�

control.

A�deficiency�in�internal�control� exists�when�the�design�or�operation�of�a�control�does�not�allow�management�or�

employees,� in� the� normal� course� of� performing� their� assigned� functions,� to� prevent,� or� detect� and� correct,�

misstatements�on�a�timely�basis.�A�material�weakness� is�a�deficiency,�or�a�combination�of�deficiencies,�in�internal�

control,� such� that� there� is� a� reasonable� possibility� that� a� material� misstatement� of� the� entity's� financial�

statements� will� not� be� prevented,� or� detect� and� corrected� on� a� timely� basis.� A� significant� deficiency� is� a�

deficiency,�or�a�combination�of�deficiencies,�in�internal�control�that�is�less�severe�than�a�material�weakness,�yet�

important enough to merit attention by those charged with governance.

Our�consideration�of�internal�conrol�was�for�the�limited�purpose�described�in�the�first�paragraph�of�this�section�

and�was�not�designed�to�identify�all�deficiencies.�Given�these�limitations,�during�our�audit�we�did�not�identify�any�

deficiencies�in�internal�control�that�we�consider�to�be�material�weaknesses.�However,�material�weaknesses�may�

exist that have not been identified.
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Compliance and Other Matters

Purpose of this Report

Certified Public Accountants

Boise, ID�

�Ɖƌŝů�ϰ, 2024

The purpose of this report is soley to describe the scope of our testing of internal control and compliance and the

results of that testing, and not to provide an opinion on the effectiveness of Dove Valley Senior Housing, LLLP's

internal control or on compliance. This report is an integral part of an audit performed in accordance with

Government Auditing Standards in considering Dove Valley Senior Housing, LLLP's internal control and

compliance. Accordingly, this communication is not suitable for any other purpose.

Grigg, Bratton, & Brash, PC

As part of obtaining reasonable assurance about whether Dove Valley Senior Housing, LLLP's financial statements 

are free from material misstatement, we performed tests of its compliance with certain provisions of laws, 

regulations, contracts, and grant agreements, noncompliance with which could have a direct and material effect 

on determination of financial statement amounts. However, providing an opinion on compliance with those 

provisions was not an objective of our audit, and accordingly, we do not express such an opinion, The results of 

our tests discosed no instances of noncompliance or other matters that are required to be reported under 

Government Auditing Standards.
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Our audit disclosed no findings or questioned costs that are required to be reported. 

Dove Valley Senior Housing, LLLP
Schedule of Findings and Questioned Costs

For the year ended December 31, 2023
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Our audit disclosed no findings or questioned costs that are required to be reported. There are no unresolved audit resolution
matters and no corretive action plan is required.

Dove Valley Senior Housing, LLLP

Projects's Comments on Audit Resolution Matters Relating to USDA GRRHP

For the year ended December 31, 2023
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Project Name: Dove Valley Senior Housing, LLLP

Project Number:
Auditor/Audit Firm: Grigg, Bratton, & Brash P.C.

Audit Period: For the year ended December 31, 2023

Section I ‐ Internal Control Review

A. Comments on Findings and Recommendations

B. Actions Taken or Planned

C. Status of Corrective Actions on Prior Findings

Section II ‐ Compliance Review

A. Comments on Findings and Recommendations

B. Actions Taken or Planned

C. Status of Corrective Actions on Prior Findings

Dove Valley Senior Housing, LLLP
Projects's Comments on Audit Resolution Matters Relating to USDA GRRHP

For the year ended December 31, 2023

None identified

None identified

None identified

None identified

None identified

None identified
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MAINTENANCE, REPAIRS AND REPLACEMENT PROGRAM  

A.  LOVELAND HOUSING AUTHORITY shall, at Owner’s expense and subject to limitations 
in accordance with the Budget, maintain the Project in good repair and condition, consistent with 
LOVELAND HOUSING AUTHORITIY’s standard of care, which includes preventative 
maintenance. 

 Preventative maintenance involves regularly scheduled inspections and upkeep 
activities designed to prevent larger, more costly repairs in the future. This approach ensures 
that housing remains safe, healthy, and habitable for residents while also extending the lifespan 
of the property. Key aspects include: 

1. Regular Inspections: Conducting routine checks of building systems and structures 
to identify and address potential issues before they become major problems. 

2. Scheduled Servicing: Performing regular maintenance on HVAC systems, plumbing, 
electrical systems, and other essential services to ensure they operate efficiently and 
reliably. 

3. Cleaning and Upkeep: Keeping common areas, exteriors, and interiors clean and 
well-maintained to prevent deterioration and promote a pleasant living environment.  

4. Repairs and Replacements: Timely repair or replacement of worn-out or damaged 
components such as roofing, windows, doors, and appliances to prevent further 
damage. LOVELAND HOUSING AUTHORITY has replaced CFL bulbs as LED 
fixtures and will continue to evaluate additional opportunities to implement energy 
conservation measures.  

5. Safety Checks: Ensuring safety systems, including fire alarms, carbon monoxide 
detectors, and emergency lighting, are functional and up to code. 

6. Pest Control: Implementing regular pest control measures to prevent infestations that 
can cause damage and health issues. 

7. Resident Education: Educating residents about their role in            maintaining the 
property, such as best practices in energy conservation, reporting issues promptly 
and following guidelines for proper use of facilities and appliances.  

 

 

B.  When LOVELAND HOUSING AUTHORITY assumes management of the Development, 
an inventory will be taken of all Development equipment. At the initial occupancy of the 
Development, serial numbers of appliances will be provided by general contractor by appliance 
and/or unit number. A record of this equipment, including serial numbers, will be kept in the 
Maintenance Office. As built plans are stored digitally at LOVELAND HOUSING AUTHORITY’S 
main office and the Maintenance Manager will be responsible if/when modifications occur. A 
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preventative maintenance program will include proper servicing and maintenance of the 
Development and its equipment.  

 

C.  At initial move-in, a move-in inspection will be conducted by the Housing Coordinator 
and the new resident to note the condition of the unit. Annually, an inspection will be done in 
each unit and the condition compared to the condition of the unit at the time of the resident's 
original move-in inspection. This annual inspection will also include a review of any 
maintenance problems plus general housekeeping conditions. When the resident vacates, a 
move-out inspection will be completed with the resident present, if possible, which will be 
compared with the move-in inspection. The resident will be charged for required repairs, which 
do not fall under normal wear and tear.  

 

D.  Residents will be advised to report to the Management Agent office any items requiring 
repair. A work order will be written and assigned to the site personnel. It is the goal of the 
Management Agent to complete non-emergency work orders within 7-10 working day and 
emergency work orders within 24 hours. Upon completion of a work order, completed files will 
be maintained in the property management software of the Management Agent.  

 

E.  Work orders will be written for all maintenance items including vacant units. The 
Maintenance Department, or third-party contractor, to ensure that units are properly painted, 
cleaned, and repaired prior to move-ins, will use a checklist. If a resident has damaged their unit 
beyond normal wear and tear, they will be charged for the cost of repair/replacement and labor 
according to the current Maintenance rate and/or vendor cost. 

 

 F.  Garbage and trash removal will be handled through a contractor. The quantity, size of 
containers and frequency of pickup will be determined by the number of residents and location 
and size of dumpsters used within the Development.  

 

G.  All common areas will be routinely maintained.  

 

H.  When possible, major repairs including capital improvements will be budgeted items. It is 
anticipated that the Maintenance Department or vendor will resolve most routine repairs. If 
outside contractors are required, bids will be solicited from contractors and a minimum of three 
bids must be received for work estimated to cost $50,000 or more.  
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I.  Inspections will be made on the exteriors and common areas for security and 
preventative maintenance purposes. In general, the Development components will be inspected 
as follows:  

 

1. On-site physical inspections are conducted routinely by Housing and Maintenance staff.  

2. Mechanical equipment inspection semi-annually or as needed.  

3. Walk-through with contract services quarterly or as needed.  

4. Roof inspections in the fall of each year and as needed.  

5. Internal components inspected by the Housing Coordinator or Maintenance Technician 
no less than semi-annually, or as needed.  

6. Exterior components such as lighting, building siding, asphalt, sidewalks, roof, etc. are 
inspected routinely as appropriate by the Housing Coordinator and Maintenance staff or 
vendor and periodically by the Housing Manager typically in the spring and fall. Lighting 
and security inspections are conducted routinely. 
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Vacancy Overview of Dove Valley 
Vacancy Turns 
The process of turning a vacant unit can vary significantly depending on 
its condition upon move-out. In some cases, when a unit is left in 
pristine condition, the turnover can be as simple as thorough cleaning 
and minor paint touch-ups. However, for units where the previous 
resident has lived for decades or did not maintain the space well, the 
turnover process can be much more extensive. Our team carefully 
assesses each unit, evaluating the condition of flooring, appliances, and 
other fixtures against their expected life cycles to determine what needs 
replacement, and gives the unit an overall rating. From door stops to 
ceilings, every element is inspected by our Lead Maintenance Technician 
to ensure the unit meets our standards before re-occupancy. This 
thorough approach allows us to balance efficiency with quality, ensuring 
that each unit is properly refreshed and ready for the next resident. 

Attached are examples of two vacancies that were done in 2023 as an 
example.  

Unit 383 – Average Quality Turn 

• Resident lived in the unit for 5 years and 5 months (September of 
2017 to February of 2023) 

• Painted the walls, ceilings, doors and trim as well as KILZ 
• Brad, our handyman vendor, did $588 worth of work inside the unit 
• Carpets were replaced due to age 
• Unit was cleaned normally 
• The total cost of the turn was $2,185.33 or $403.45/year occupied 
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Unit 265 – Poor Quality Turn 

• Resident lived in the unit for one year and 11 months(June of 2021 
to May of 2023) 

• Painted walls, ceilings, doors and trim as well as KILZ 
• Brad, our handyman vendor, did $275 worth of work inside the unit 
• Carpets were replaced due to resident smoking in the unit 
• Unit was cleaned with extra strong cleaner due to smoking odor 
• The total cost of the turn was $3,445.06 or $1797.43/year occupied 
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