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NEWBERG AFFORDABLE HOUSING COMMISSION AGENDA 

Tuesday, January 27, 2015, 1:30 PM 
Permit Center Conference Room, 414 E. First Street, Newberg OR 

 
 

I. CALL MEETING TO ORDER 
 
II. ROLL CALL 
 
III. APPROVAL OF MINUTES – April 22, 2014 & October 28, 2014  
 
IV. PUBLIC COMMENTS 

 
VI. RENTAL REHABILITATION PROGRAM – MWCOG Proposal Details 
 
VII. NEXT MEETING – February 24, 2015 
 
VIII. OTHER BUSINESS 
 
IX. ADJOURNMENT 
 
 
ATTACHMENTS 
 

1. Meeting minutes from April 22, 2014 & October 28, 2015 
2. MWVCOG memo re: Newberg Affordable Housing Trust Fund Program, dated December 10, 2014, 

with attachments 
3. Resolution No. 2012-2988 

 
 
 
 
ACCOMMODATION OF PHYSICAL IMPAIRMENTS: In order to accommodate persons with physical impairments, please notify the City 
Recorder’s Office of any special physical or language accommodations you may need as far in advance of the meeting as possible as and no later 
than 48 business hours prior to the meeting.  To request these arrangements, please contact the City Recorder at (503) 537-1283. For TTY services 
please dial 711. 
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NEWBERG AFFORDABLE HOUSING COMMISSION  

Meeting Minutes 
Tuesday, April 22, 2014 1:30 PM, 

Permit Center Conference Room, 414 E. First Street, Newberg OR 
 
 

I. CALL MEETING TO ORDER – Chairman Brown called the meeting to order at 1:33 p.m. 
 
II. ROLL CALL  Present:  Stuart Brown, Terry Emory, Steve Comfort 
    Staff:  David Beam, Economic Development Planner and meeting recorder 
 
III. APPROVAL OF MINUTES – The commissions approved the January 28, 2014 meeting minutes 

unanimously. 
 
IV. PUBLIC COMMENTS - None 
 
V. GRANT PROJECT UPDATE – Mr. Beam reported that the grant project was completed.  Love, Inc. 

had replaced the water and air heating system at their shelter. Mr. Beam also handed out pictures of the 
improvements at the project site. 

 
VI. TRUST FUND PROGRAM DEVELOPMENT 
 

A. Review grant program process – Overall, the commissioner felt we had a good initial process.  
It was suggested that the application evaluation form be examined further to help the commission 
ensure that the best project is selected, given the most important goals of the NAHTF.  
Specifically, the weighting of the application review criteria may needs to be changed for this to 
be accomplished. Mr. Beam will send out the current evaluation form prior to the next meeting 
so that the commissioners can determined what sort of suggested changes they would 
recommend.  This issue will be discussed further at the next meeting.   
 
Also, the commissioners suggested that we strongly encourage applicants to keep their focus 
their project presentations on how their project fits well the NAHTF’s program criteria instead of 
describing their respective organization.  
 
Finally, the commission thought it may be good to go through a strategic objectives and planning 
process regarding the NAHTF program.  Such a process may reveal other areas that the 
commission may want work on to further the goals of the NAHTF.  Some of the suggested 
changes my require proposing some changes to the ordinance/resolution that established the 
NAHTF for consideration by the city council.  
     

B. Rental housing loan program – The commission ranked actions they may like to take to 
promote this program.  The following is ranking of the actions: 
 
1.  Develop a fact sheet about the program. 
2.  Contact private owners of rentals by mail (estimated at 2,000).   
3. Develop a list of property managers that may be able to utilize the program.  Mike Corey may 
be able to help with such a list.  Also, develop a list of potential users outside of property 
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managers.  Finally, develop a workshop to promote program.  First American Title may be able 
to help sponsor the workshop.   Get workshop certified for CE credits for realtors 
NOTE:  Develop a program hotline of for the program. This action was unranked. 

 
C. Growing the trust fund - The commission ranked actions they may like to take to increase the 

assets of the fund.  The following is ranking of the actions: 
 

1.  Requests lottery funds that Yamhill County receives annually. 
2.  Direct code enforcement fines to the fund. 
3.  Pursue various grants and charitable donations.  Partner with George Fox University.  Attach 
small fee for every accessory dwelling unit constructed.  
4.  Request that real estate agents, companies and/or title companies donate a small portion of 
their commission/fees ($5 to $10?) to the fund. 
5. Use proceeds from “unclaimed properties” (need to define) 
 

 
VII. MEETING SCHEDULE – The commission decided to meeting regularly on a quarterly basis (every 

three months).  The next scheduled meeting would be on July 22nd. 
 
 
VIII. OTHER BUSINESS – Chair Brown suggested that he would try to schedule the first of two planned 

meetings with local realtors and property managers about the programs of the NAHTF, especially the 
rental rehabilitation loan program.  He will work with Jan Winder of First American Title to schedule 
these meetings.  Mr. Beam will work with Chair Stuart to prepare the materials for the presentations.  
Members of the commission will be invited to attend these meetings. 

 
 Also, Mr. Brown will arrange a meeting with the Mayor and representatives of George Fox University 

discuss potential partnerships that would assist with the housing needs of university students, such as the 
encouragement of accessory dwelling units.  

 
IX. ADJOURNMENT – The meeting was adjourned at 3 p.m. 
 
 
 
 
Approved by the Newberg Affordable Housing Commission this 27th day of January, 2015. 
 

AYES: NO: ABSENT: ABSTAIN: 

 
 
 
____________________________ ______________________________ 
Minutes Recorder Affordable Housing Commission Chair 
Sue Ryan      Stuart Brown       
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NEWBERG AFFORDABLE HOUSING COMMISSION MINUTES 
Tuesday, October 28, 2014, 1:30 PM  

Newberg City Hall Permit Center Conference Room 
414 E. First Street 

 
CALL MEETING TO ORDER 
 
Chairman Stuart Brown opened the meeting at 1:35 PM. 
 
ROLL CALL 
 
Members Present: Stuart Brown, Chair      Terry Emery   
  
Staff Present: David Beam, Associate Planner 
 Steve Olson, Interim Building and Planning Director  
 Sue Ryan, City Recorder 
 
Also Present: John Safstrom, Business Loan Manager for Mid Willamette Valley Council of 
 Governments (via phone) 
 Steve Comfort   
 
APPROVAL OF MINUTES 
 
Approval of August 26, 2014, Newberg Affordable Housing Commission Meeting Minutes. 
 

MOTION:   Brown/Emery approved the Affordable Housing Commission minutes for August 26, 2014.   
Motion carried (2 Yes/0 No).  

 
RENTAL REHABILITATION PROGRAM – APPLICATION AND IMPLEMENTATION 
 
Associate Planner David Beam talked about research he had done to find out about rental rehabilitation 
programs. He said some of the programs he found have a number of requirements related to federal funding. He 
recommended creating simple processes that accomplish what is needed.  
 
John Safstrom, Business Loan Program Manager for MWVCOG, said they were interested more in direction 
from the Commission before looking at what they could do. He said COG had rehabilitation programs but not 
tied to rentals. He said many of the steps in the other programs were good to follow for documentation of the 
way to minimize problems when loaning money. He said what kind of standard or how would they assess the 
applications and also how much they would lend against the property. He said it was to make sure they are paid 
back including if there is a sale or foreclosure of the property.  
 
There was discussion on how to proceed with COG’s assistance. Commissioner Emery said she needed more 
details on what would constitute the program before developing forms. Chairman Brown said there is qualifying 
criteria, a compliant application process and the delivery process as three primary components. There was 
discussion on how in the commercial world there are fees to cover the program costs but is it possible to do 
some of the work in-house to not require fees to cover the costs. There was discussion on how to maximize the 
money available for loans and not program costs. AP Beam asked for a month to work on the applications with 
COG and ways to come up with the money to do the work.  
 
There was discussion on the loan size amounts and what work could be accomplished. There was discussion on 
the different forms in the packet from Yamhill County and Woodburn’s programs.  
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NEXT MEETING – January 27, 2015 
 
OTHER BUSINESS – AP Beam said they were working on developing an RFP to hire someone to seek grants 

to augment the current fund. There was discussion on the definition of entitled communities and how it 
could curb competition for different types of funding.  

 
ADJOURNMENT – The meeting adjourned at 2:20 p.m.  
 
 
Approved by the Newberg Affordable Housing Commission on January 27, 2015. 
 

 

________________________________ _____________________________________ 
Recording Secretary Affordable Housing Commission Chair 

 
 
 
 
 



"Working Together For A Better Community-Serious About Service" 
 

   Planning and Building Department 
      P.O. Box 970 ▪ 414 E First Street ▪ Newberg, Oregon 97132  
      503-537-1240 ▪ Fax 503-537-1272 ▪ www.newbergoregon.gov 

 
 

MEMORANDUM 
 
 

TO:  Newberg Affordable Housing Commission 

FROM: Jessica Pelz, AICP, Associate Planner 

SUBJECT: Newberg Affordable Housing Trust Fund Program 

DATE:  January 20, 2015 

 
 
We received a memo from the Mid-Willamette Valley Council of Governments (MWVCOG) on 
December 10, 2014, regarding staffing the proposed Newberg Affordable Housing Trust Fund Program 
(NAHTF) and recommendations for growing and improving the program.  The memo includes an 
attachment detailing proposed tasks, roles, and responsibilities for the program, along with three scenarios 
correlated with revising the terms and amortization schedule for rental rehabilitation loans.  The proposal 
would also require changes to Resolution No. 2012-2988, which established policies and procedures for 
administration of the NAHTF, particularly sections 6.2, 7.2.c, and 7.3.c.  Please review the attached 
materials for discussion at our meeting on January 27, 2015. A representative from the MWVCOG will be 
at the meeting, so it will be a good opportunity to ask questions, discuss details, and give detailed 
feedback on the proposal.   
 
Due to staffing changes at the city, we are in discussion with the MWVCOG to potentially have them 
staff the Affordable Housing Commission in lieu of city staff.  We will keep you informed of any changes 
in our process and personnel as we continue this process.   
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memo 
 

Mid-Willamette Valley Council of Governments 

 
 
To:   Newberg Affordable Housing Commission (NAHC)   
  David Beam, Economic Development Planner 
Date:  December 10, 2014 
From:  Renata Wakeley, Community Development Director and  

John Safstrom, Loan Program Manager  
  Mid Willamette Valley COG 
Re:  Newberg Affordable Housing Trust Fund Program 

 

 
ISSUE:  
The City of Newberg and the Newberg Affordable Housing Commission (NAHC) seek assistance from 
COG in staffing the Newberg Affordable Housing Trust Fund (NAHTF) Program.  
 
 
BACKGROUND: 
In March 2012, the Newberg City Council established the Newberg Affordable Housing Trust Fund 
(NAHTF) to support the development, preservation, and rehabilitation of housing that is affordable to 
the citizens of Newberg within incomes that do not exceed 100% of the area median income.  
 
In October 2014, City of Newberg (CITY) staff contacted the Mid-Willamette Valley Council of 
Governments (COG) to discuss staffing assistance for the NAHTF as COG provides similar services in the 
area. Staff has provided a summary “responsible parties” or scope of work to better outline program 
responsibilities and a draft contract to provide said services for the City’s review and approval. 
 
As COG manages a number of revolving loan funds in the area, additional suggestions on growing the 
NAHTF are described under the “Recommendations” section below.  
 
 
RECOMMENDATIONS: 
Considering the stated purpose of the NAHTF is, in part, to have a dedicated source of revenue to 
provide ongoing funding for housing projects and programs that address the housing needs of Newberg 
residents, the following recommendations are also provided for consideration by the NAHC and CITY: 
 

 Participation Rate:  Require larger fund match/leveraging from applicant rather than allowance 
of up to 100% of project costs as permitted under 6.2 of Resolution.  
 

 Interest Rates: Requiring loan interest rates be set at 2% below prime has become problematic 
with our current lower rate environment.  A suggested alternative could be a more flexible 
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policy, such as letting the NAHC set interest rates on a loan by loan basis. By using the 
alternative flexible interest rate policy, more program interest and principal income can be 
realized to relend to more parties. 
 

 Revise Terms/Amortization under Rental Rehabilitation Loans:  The current rate schedule is set 
at 7 years of 84 months. By reducing the repayment schedule/timeline, funds are 
revolved/returned more expediently to relend without major impact to the borrower. For 
example:  
a) At $4,000, a 60-month/1.75% loan would approximate a $66/month repayment 
b) At $4,000, a 48-month/3.75% loan around approximate a $90/month repayment.  

 

 Loan Review Procedures:  Work with the COG to create a streamlined loan application review 
and approval process with a goal of accommodating a 10-day turnaround response from date of 
a complete loan application.  Suggested loan review procedures may be found in the draft scope 
of work.  Upon finalizing a set of final loan review procedures, the COG will draft an agreement 
for loan administration services provided by the COG to CITY.     
 

 Grant Funding: Authorize City staff, with assistance from COG, to pursue grant fund applications 
from various public and private foundations and granting programs to help grow the fund for 
future lending. 

 
 
Attachments: 1. Sample CITY and COG contract/scope of work for staffing of the AHTF Program 
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Newberg Affordable Housing Trust Fund Program – 
Processing Roles & Responsibilities 

 
 
TASK 1: DEVELOPMENT OF NEEDED PROCESS AND FORMS (1 month) 
 

1. Draft additional application forms for clients (for all three programs- annual competitive awards 
for affordable housing, time sensitive program for leveraging of funds, and rental housing rehab 
program) using the template from previous cycles and revised based upon staff comments;  

2. Draft revised RFQ documents/solicitations related to yearly award processes (set to advertise 
yearly on or near July 1st of every year, as funds permit);    

3. Draft informational materials and brochures regarding the three (3) programs;  
4. Submit draft forms to staff and Newberg Affordable Housing Commission (NAHC) for final 

review and approval; 
5. Finalize application forms, loans documents, brochures 

 
NTE amount of $1,600 billed at hourly rate of $80 (estimated at 20 hours) 
 
 

TASK 2: FUND ADMINISTRATION (ongoing) 

1. Staff all initial public inquiries regarding all loan programs and availability/guidelines 

 Promote loan/grant programs 

 Respond to questions associated with the three (3) program purposes/uses/ approval 

criteria and loan brochure. 

 COG loan documenting servicing specialist. 

Responsible party: CITY 

2. Lead annual competitive awards RFQ, application process and advertisements. 

 

Responsible party: CITY 

 

3. Application submissions and reviews 

 CITY staff to conduct initial application submission reviews to determine if minimum 

eligibility criteria are met. 

 CITY staff to provide technical assistance on submitted application. 

 COG to staff Newberg Affordable Housing Commission (NAHC) meetings and review of 

applications and write staff reports to NAHC 

 COG to staff NAHC meetings and presentations by applicants, as requested by CITY 

 COG to assist NAHC in recommendations to Newberg City Council (for all 3 programs) 

 

 Responsible party: COG/CITY/Newberg Affordable Housing Commission (NAHC) 
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4. City Council  decision 

 City Council reviews the COG memo/ NAHC recommendation and makes the final 

decision on the application.  

 COG staff to be available to attend City Council meetings, as requested 

 

Responsible party: COG/City Council 

 

5. COG drafts the loan documents 

 If the City Council approves the loan, the COG prepares the draft loan documents for 

signature review. 

Responsible party: COG 

6. City reviews & comments on the draft loan documents  

 The COG sends the draft loan documents to the City Planning & Building Director, or 

designee to circulate to the appropriate city staff for their review. 

 City reviews and submits any comments or concerns about the documents to the COG 

(target city review time: 1 week). 

 

Responsible party: City 

 

7. COG prepares the final loan documents. 

 COG incorporates any changes needed to the loan documents. 

 

Responsible party: COG  

 

8. Borrower signs documents. 

 If the loan involves real estate transaction, borrower signs documents at the escrow 

company’s office. 

 

Responsible party: Borrower, COG 

 

9.  Loan is funded. 

 COG sends documents to the city to sign. 

 

Responsible party: City, COG  

 

10. Loan servicing  

 CITY staff conducts servicing of yearly loan payments (invoices and collection)  

 COG staff conducts loan term compliance reviews and monitoring such as current 

insurance on property, property taxes current, etc. on an annual basis 
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Responsible party: City, COG 

 

11. Loan closeout 

Responsible Party: COG staff drafts all loan closeout documentation for CITY signatures and 

recording. 

 

Compensation Details 

 

1.  Technical assistance and loan collection assistance activities when requested by CITY staff 
shall be compensated at the professional Loan Officer hourly rate of $87.00 and the Loan 
Documentation and Servicing Specialist hourly rate of $50.00 (which includes salary and all 
overhead costs including travel). 
 

2.  Loan packaging and closing activities shall be compensated at the professional Loan Officer 
hourly rate of $87.00 and the Loan Documentation and Servicing Specialist hourly rate of 
$50.00 (which includes salary and all overhead costs including travel) 

 
3.  Loan servicing and reporting activities, which include monitoring and verifying the 

provisions of all loan agreements, maintaining current documentation of insurance and tax 
payments, collecting and reviewing financial statements from each borrower on at least an 
annual basis, and preparing and annual loan program activity report to the CITY, COG shall 
be compensated at the professional Loan Officer hourly rate of $87.00 and the Loan 
Documentation and Servicing Specialist hourly rate of $50.00 (which includes salary and all 
overhead costs including travel) 
 

4.  As requested by the CITY, the COG Loan Program Manager shall be compensated at the 
hourly rate of $100 (which include salary and all overhead costs including travel). 

 

 



Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Totals

Beginning Funds 80,000$      70,871$      80,369$      81,285$      81,242$      81,327$      80,678$      

Grants (4,000)$       (4,000)$       (4,000)$       (4,000)$       (4,000)$       (4,000)$       (4,000)$       (28,000)$     

Loans (4,000)$       (8,000)$       (10,000)$     (15,000)$     (15,000)$     (15,000)$     (13,000)$     (80,000)$     

Loan Fees 100$           200$           200$           300$           300$           200$           100$           

Principal Repaid 542$           1,635$        3,018$        5,104$        7,226$        9,386$        11,583$      38,494$      

Loan Interest Earned 66$              187$           322$           514$           670$           789$           871$           3,419$        

COG one time Program Exp (1,600)$       (1,600)$       

Less Admin Expenses (237)$          (524)$          (624)$          (961)$          (1,111)$       (1,024)$       (887)$          (5,368)$       

New Funds to Capitalize 20,000$      12,000$      14,000$      12,000$      9,000$        6,400$        73,400$      

Ending Funds 70,871$      80,369$      81,285$      81,242$      81,327$      80,678$      81,745$      

Portfolio Loans Outstanding (3,458)$       (9,823)$       (16,805)$     (26,701)$     (34,475)$     (40,089)$     (41,506)$     

Fund Balance (Funds + Loans) 74,329$      90,192$      98,090$      107,943$    115,802$    120,767$    123,251$    

Number of Loans by Year 1                  2                  2                  3                  3                  2                  1                  14                

Loans in Portfolio/Yr 1$                3                  5                  8                  11                13                14                

Loan Processing Exp/Loan

1 hour $87 87$              174$           174$           261$           261$           174$           87$              

2 hours $50 100$           200$           200$           300$           300$           200$           100$           

Total 187$           374$           374$           561$           561$           374$           187$           

Loan Servicing

1 Hour Per Loan Per Year 50$              150$           250$           400$           550$           650$           700$           

Toal Administration Exp 237$           524$           624$           961$           1,111$        1,024$        887$           

Loan Amounts (Princ/Int) Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 Yr 6 Yr 7

4,000$                                           66$              56 46 36 26 16 6

542$           551 561 571 581 591 602

8,000$                                           131$           112 92 72 52 32 12

1,084$        1102 1122 1142 1162 1182 1204

10,000$                                         164$           140 116 91 66 40 14

1,355$        1379 1403 1428 1452 1479 1505

15,000$                                         246$           210 174 137 99 61 21

2,032$        2068 2105 2142 2179 2218 2257

Scenario 1: Example of Fund that can lend and award $4,000 grant per year (grant requires $80,000 funds to lend, not including Note Rec)



Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Totals

Beginning Funds 80,000$      70,871$      70,269$      64,185$      54,142$      46,227$      40,441$      

Grants (4,000)$       (4,000)$       (4,000)$       (4,000)$       (4,000)$       (4,000)$       (4,000)$       (28,000)$     

Loans (4,000)$       (8,000)$       (10,000)$     (15,000)$     (15,000)$     (15,000)$     (13,000)$     (80,000)$     

Loan Fees 100$           100$           200$           300$           300$           300$           100$           

Principal Repaid 542$           1,635$        3,018$        5,104$        7,226$        9,386$        11,583$      38,494$      

Loan Interest Earned 66$              187$           322$           514$           670$           789$           871$           3,419$        

COG one time Program Exp (1,600)$       (1,600)$       

Less Admin Expenses (237)$          (524)$          (624)$          (961)$          (1,111)$       (1,261)$       (937)$          (5,655)$       

New Funds to Capitalize 10,000$      5,000$        4,000$        4,000$        4,000$        4,000$        31,000$      

Ending Funds 70,871$      70,269$      64,185$      54,142$      46,227$      40,441$      39,058$      

Portfolio Loans Outstanding (3,458)$       (9,823)$       (16,805)$     (26,701)$     (34,475)$     (40,089)$     (41,506)$     

Fund Balance (Funds + Loans) 74,329$      80,092$      80,990$      80,843$      80,702$      80,530$      80,564$      

Number of Loans by Year 1                  2                  2                  3                  3                  3                  1                  15                

Loans in Portfolio/Yr 1$                3                  5                  8                  11                14                15                

Loan Processing Exp/Loan

1 hour $87 87$              174$           174$           261$           261$           261$           87$              

2 hours $50 100$           200$           200$           300$           300$           300$           100$           

Total 187$           374$           374$           561$           561$           561$           187$           

Loan Servicing

1 Hour Per Loan Per Year 50$              150$           250$           400$           550$           700$           750$           

Toal Administration Exp 237$           524$           624$           961$           1,111$        1,261$        937$           

Loan Amounts (Princ/Int) Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 Yr 6 Yr 7

4,000$                                           66$              56 46 36 26 16 6

542$           551 561 571 581 591 602

8,000$                                           131$           112 92 72 52 32 12

1,084$        1102 1122 1142 1162 1182 1204

10,000$                                         164$           140 116 91 66 40 14

1,355$        1379 1403 1428 1452 1479 1505

15,000$                                         246$           210 174 137 99 61 21

2,032$        2068 2105 2142 2179 2218 2257

Scenario 2: Example of Fund that can lend and award $4,000 grant per year (grant requires $80,000 funds to lend, including Note Rec)



Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Totals

Beginning Funds 80,000$      70,821$      64,369$      57,435$      47,692$      40,227$      35,041$      

Grants (4,000)$       (4,000)$       

Loans (4,000)$       (8,000)$       (10,000)$     (15,000)$     (15,000)$     (15,000)$     (15,000)$     (82,000)$     

Loan Fees 100$           200$           200$           300$           300$           300$           100$           

Principal Repaid 542$           1,635$        3,018$        5,104$        7,226$        9,386$        11,583$      38,494$      

Loan Interest Earned 66$              187$           322$           514$           670$           789$           871$           3,419$        

COG one time Program Exp (1,600)$       (1,600)$       

Less Admin Expenses (287)$          (474)$          (474)$          (661)$          (661)$          (661)$          (287)$          (3,505)$       

New Funds to Capitalize -$            

Ending Funds 70,821$      64,369$      57,435$      47,692$      40,227$      35,041$      32,308$      

Portfolio Loans Outstanding (3,458)$       (9,823)$       (16,805)$     (26,701)$     (34,475)$     (40,089)$     (43,506)$     

Fund Balance (Funds + Loans) 74,279$      74,192$      74,240$      74,393$      74,702$      75,130$      75,814$      

Number of Loans by Year 1                  2                  2                  3                  3                  3                  1                  15                

Loan Processing Exp/Loan

1 hour $87 87$              174$           174$           261$           261$           261$           87$              

2 hours $50 100$           200$           200$           300$           300$           300$           100$           

Total 187$           374$           374$           561$           561$           561$           187$           

Loan Servicing

2 hours $50 100$           100$           100$           100$           100$           100$           100$           

Toal Administration Exp 287$           474$           474$           661$           661$           661$           287$           

Loan Amounts (Princ/Int) Yr 1 Yr 2 Yr 3 Yr 4 Yr 5 Yr 6 Yr 7

4,000$                                           66$              56 46 36 26 16 6

542$           551 561 571 581 591 602

8,000$                                           131$           112 92 72 52 32 12

1,084$        1102 1122 1142 1162 1182 1204

10,000$                                         164$           140 116 91 66 40 14

1,355$        1379 1403 1428 1452 1479 1505

15,000$                                         246$           210 174 137 99 61 21

2,032$        2068 2105 2142 2179 2218 2257

Scenario 3: Example of Fund that can lend and award $4,000 grant per year (grant requires $80,000 funds to lend, not including Note Rec)
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