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About PCDC
Primary Care Development Corporation (PCDC) is a national nonprofit 

organization and a Community Development Financial Institution. 

We  catalyze excellence in primary care and behavioral health through 

strategic community investment, capacity building, and policy 

initiatives to achieve health equity. 
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Catalyzing excellence in primary 
care to achieve health equity

INVESTTRANSFORM ADVOCATE
We partner with 

health care providers 

to build capacity and 

improve services and 

outcomes

We provide capital to 

integrate services, 

modernize facilities, or 

expand operations

We advance policy 

initiatives to bring 

resources, attention, 

and innovation to 

primary care
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Our Impact

Organizations Jobs

Medical visits Dollars leveraged

strengthened created or preserved

added through expansion in low-income communities

2,800 13,000

3.8M 1.1B
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Behavioral Health and PCDC
 Primary care and behavioral health are fundamental 

access points

 Very real struggle for parity, sustainability between 
grants and funding cycles

 Strategic investment in behavioral health improves 
overall health
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Behavioral Health and PCDC
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Community Development Financial Institutions 
(CDFIs)

 Certified by US Treasury CDFI Fund

 Mission-driven financial institutions that take a market-based approach 
to supporting economically disadvantaged communities

 Generate economic growth and opportunity in distressed, low income 
communities (LICs)

 At least 60% of financing activities must benefit these communities

 Must maintain governing or advisory board where at least 20% of 
members work for organizations serving LICs

 1000+ CDFIs nationally today, nearly $4 Billion of annual combined 
investments
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PCDC FINANCIAL PRODUCTS

Traditional Financing
Flexible, customized capital to 
expand and transform primary 

care practices
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Provider Recruitment 
and Retention

Enables organizations to recruit 
new providers or retain one or 
more staff through financing

Transformation 
Loan Fund

Allows organizations to transition to 
new models of delivery and 

payment, including EHR upgrades, 
physical integration and workforce 

expansion

New Markets 
Tax Credits

Low-cost financing with below-
market interest rates, high loan-

to-value ratios, and long loan 
maturities



Portfolio
 Over $265 million of Assets under Management
 Awarded $248MM through five NMTC allocation rounds
 Investments across 13 states
 Financing purposes: 

• Facilities: pre-development/site acquisition/construction/renovation/leasehold improvements

• Permanent financing

• Business acquisition

• Technology

• Staff investment

• Debt refinancing / restructuring

 Historically high performance: $0 losses, minimal delinquency @ 1%
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Paying for a project:
What are the options?
 Grants, fundraising

• Pros: Free money!  

• Cons: Difficult to get, time consuming, often insufficient to cover costs, often reimburse payments already made

 Government financing (federal/municipal bond, loan programs)

• Pros: Typically low-cost, long maturities, low monthly payments

• Cons: Difficult to get, time consuming, long maturities, restricted prepayments, limited availability, other restrictions

 Commercial Financing

• Pros: Relatively fast (3-6 mos), may cover all project expenses

• Cons: Lender “appetite,” cost, prepayment penalties, hidden pitfalls (e.g., “no-interest” loans)

 CDFI Financing

• Pros: Relatively fast (3-6 mos), flexible, mission-alignment, potentially low-cost

• Cons: Possibly expensive, limited availability: amount, location, sector

 Tax-Credit Financing

• Pros: Significant subsidies, low/”no” cost

• Cons: Complex, highly competitive, significant restrictions, time consuming, expensive
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Non-profits and debt
 Commercial debt is common tool for for-profit companies

• Working capital
• Construction
• Mortgages
• Long-term capital

 Less common for non-profit companies, especially BH providers
 Benefits:

• Long-term capital: Accelerates a project
• Debt + Donors = Practical partners
• Creates disciplined performance monitoring

• Short-term (working) capital: staffing, bridge to reimbursements
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Preparing for a Loan:
Qualitative Requirements

 Demonstrate community need: why the 
project is important?

 Demonstrate project development 
experience: who will manage the project?

• Management team: organization leadership
• External consultant(s): hands-on 

management
 Demonstrate Board and community 

support: where will the project be?
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Preparing for a Loan:
Quantitative Requirements
 Have a Strategic Plan: 

• Budget
• Marketing
• Operations

 Raise sufficient equity
• 10-20% (important 
• Loan-to-Value (LTV) requirements

 Demonstrate cash flow
• Debt capacity
• Net income ≠ Cash Flow

 Demonstrate financial stability
• 3-5 years history
• Reasonable explanations for downturns

 Demonstrate reasonable expectations
• 5-7 years of projections
• Provide basis for growth expectations

16



Debt Capacity: How much can I borrow?

Key concepts for “debt-sizing”:

 EBIDA: Earnings Before Interest, Depreciation, Amortization 
 A “proxy” for cash flow using the Income Statement: backs out 

non-cash expenses and adds back debt service
 Operating income + Interest Expense + Depreciation Expense + 

Amortization
 Annual Debt Service: Principal + Interest in 1 year
 Debt Service Coverage Ratio (DSCR)
 EBIDA / Annual Debt Service
 1.0x = Cash flow equals debt service one-to-one
 1.25x typical required ratio = cash flow = 1.25x debt service
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The Language of Borrowing

 Leverage (debt)
 Debt Service Coverage 

Ratio (DSCR; measure of 
ability to pay P&I)

 Covenants (promises)
 Leverage ratio (debt / net 

assets)
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 Net Assets (equity)
 Liquidity (access to $)
 Days Cash on Hand
 Days Receivables
 Current Ratio (current 

assets/current liabilities)
 EBIDA (Earnings Before 

Interest, Depreciation 
and Amortization)



Case Study: $500,000 loan
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Current year performance does not support $500,000 loan request…

FINANCIAL SUMMARY
FY2017

REVENUES
Patient Service Revenue $ 8,259,164   

YOY Growth Before Revenues Below 0.3%
Non-Capital Grants, Contracts & Other $ 3,416,734   

Total Revenue 11,675,898    
EXPENSES
Personnel Services $ 8,470,740   
Other Operating Expenses $ 3,415,016   

Subtotal Operating Expenses 11,885,756    
Earnings before Int, Deprec, & Capital Grants $ (209,858)     
Interest $ 49,305        
Depreciation $ 413,477      
Annual Operating SURPLUS (DEFICIT) $ (672,640)     
Restricted Public Support $ (23,356)       
Non-operating Revenue (Capital Grants and Investments) $  -              
Net Income $ (695,996)     

DEBT SERVICE AND BALANCE SHEET INDICATORS: FY2017
Earnings Before Int. & Deprec. $ (209,858)     

EBIDA Margin -1.8%
Annual Debt Service $ 301,797      
Coverage Ratio (EBIDA/Annual Debt Service) (0.70)x           


Notes

				Some important things to know about the analysis template



		1		Input in INPUT PAGE ONLY 				For the most part input data only into the input page

		2		Input in cells with blue text				The blue text (like this) in the input page represents input sections (i.e. cells where you can enter data). Don’t type in cells with black text.

		3		It is OK to type over formulas if text is "input" blue

		4		Start with most recent F/S first in a column to the right				Consider leaving a few columns blannk to the rigth for future financials including budgets, projections, etc

		5		ALL Numbers as POSITIVE unless otherwise specificed				for example, type in all expenses as positive but input a negative numner for depreciation or loss on sale of investments

		6		All dates entered MM/DD/YYYY 

		7		Isolate operating versus capital 				Try to isolate income received for capital expenditure in the non-operating section (this may involve getting data from the client). 

		8		Please do not delete cells.  It can significantly skew  formulae				Do not delete rows!! Use the hide/unhide command to format your spreadsheet.

		9		Use the "hide" function instead				To hide rows on output pages follow these steps: (1) note current shading, (2) clear all shading, (3) hide rows and (4) redo shading. In general please do not hide rows.

		10		Avoid adding cells 				If you do add rows and columns, to the input sheet make sure you that you connect that new category to the position and cash flow statement. OR ask Reema how to

		11		Always "COPY" and paste				Never cut and paste. Always copy and clear. Otherwise the formulas will get messed up. 

		12		Change names of line items at your discretion				It may mess things up on the output sheet

		13		Suggestion: enter most recent audit first				It is recommended that you start entering the most recent audit first before prior year audits. The most recent audit usually works best in column N of the input page.

		14		Generally OK to copy and paste Input page columns 				For example, if you want to add a historical year you can just copy and paste the columns (one at a time is most secure) over to the right. To be sure copy everything in rows 35-413.  Ask for help if difficult.

		15		Hide cash flow year if you don't have position 				If you don't have the statement of financial position for a year, make sure that you hide the cash flow column for  that year. Any numbers in that column should be disregarded.

		16		For loans receivable, enter GROSS AMT in long-term assets section				Enter short term amount separately in current assets section.  The template computes long-term piece.  If no ST & LT break down, enter undr LT

		17		Pass-Through is Non-Operating!				Only put pass through in the operating section if you ONLY have pass-through revenue or expenses. If you have both put them in Non-Operating



				Index

				Sheet Name				Primary Use		Description

		1		Data Input				Internal		Input and check data and make final categories here

		2		Balance Sheet				Output		Presentation of Assets, Liabilities and Net Assets

		3		Income Statement				Output		Presentation of Revenue, Expenses and other items

		4		Cash Flow				Output		Presentation of cash flow

		5		Summary and Ratio Analysis				Data for reports

		6		Ratio Defintions						Provides definition of various ratio used in financial analysis





 Input

				St. Joseph's Rehabilitation Center

						DATA CHECKS -->				2.0		1.0		1.0		1.0		6.0		4.0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										2.0		1.0		1.0		1.0		6.0		4.0

				Blue Text = data entry		Data Source -->				Audit		Audit		Audit		Audit		Internal FS		Internal FS

				Black Text = labels or calculated figures		Reporting Period End Date -->				12/31/13		12/31/14		12/31/15		12/31/16		6/30/17		9/30/17

				Red Text = data checks		Enter Fiscal Year -->				FY2013		FY2014		FY2015		FY2016		FY2017		FY2017

				Grey Text = notes/instructions		No. of Months in Period -->				12		12		12		12		6		9



				Patients

				Visits

				Visits/Patient						ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!





				FINANCIAL POSITION



				ASSETS



				Current assets (Less than 1 year)



				Cash						$   345,520		$   317,369		$   65,369		$   184,396		$   525,608		$   1,128,306		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Short-term investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily restricted investments (current)						$   1,498,579		$   1,030,633		$   519,303		$   1,132,347		$   635,082		$   635,134		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Patients receivable		(Part of days receivable)				$   1,307,893		$   1,189,314		$   1,932,890		$   1,379,783		$   2,097,501		$   2,074,568		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Grants & Contracts receivable		(Part of days receivable)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accounts receivable		(Part of days receivable)				$   12,882		$   8,583		$   97,880		$   826,403		$   281,918		$   62,180		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Inventory 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred expenses						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Prepaid expenses						$   97,110		$   37,367		$   47,060		$   26,990		$   84,246		$   80,523		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other receivables						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other current assets		(Unhide row on balance))				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due from Affiliate		(Unhide row on balance))				- 0		- 0		- 0		$   18,301		$   0		$   0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total current assets						$   3,261,984		$   2,583,266		$   2,662,502		$   3,568,220		$   3,624,356		$   3,980,711		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term assets (Greater than 1 year)



				Other Long term Assets						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Debt Service Reserve Fund						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred Financing Costs						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily restricted long term investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Unrestricted long-term investments		(If available)				$   8,217		$   7,965		$   8,338		$   12,633		$   21,396		$   21,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Land						$   35,300		$   35,300		$   35,300		$   35,300		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Building						$   3,097,369		$   6,260,058		$   6,555,058		$   6,555,058		$   16,623,425		$   16,662,226		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Furniture & fixtures						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Equipment						$   1,826,983		$   639,627		$   580,324		$   580,324		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Facility Improvements						$   220,685		$   154,079		$   193,180		$   267,999		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Construction in Progress						$   7,074,723		$   6,759,530		$   9,295,110		$   10,996,215		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accumulated depreciation & amortization						$   2,426,967		$   1,353,803		$   1,707,991		$   2,120,547		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Net Plant, property & equipment						$   9,828,093		$   12,494,791		$   14,950,981		$   16,314,349		$   16,623,425		$   16,662,226		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Security deposits						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Goodwill		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan costs		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other long-term assets		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total long-term assets						$   8,217		$   7,965		$   8,338		$   12,633		$   21,396		$   21,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total assets						$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL ASSETS AS STATED IN AUDIT				$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				LIABILITIES



				Current liabilities (less than 1 year)



				Accounts payable & accrued expenses		(Part of days payable)				$   612,470		$   438,693		$   504,807		$   634,198		$   278,965		$   202,354		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accrued payroll						$   321,755		$   352,234		$   412,196		$   441,429		$   473,467		$   287,740		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Current portion of notes payable (Non-PP&E)						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Current portion of notes payable (PP&E)						$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   317,046		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Line of credit						$   400,000		- 0		$   270,000		$   943,574		$   1,250,000		$   599,456		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred revenue/refundable advances						$   211,364		$   292,455		$   286,974		$   286,974		$   286,974		$   286,974		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deposits payable						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Capital lease obligations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due to Affiliate/Third Party Payers						$   20,788		$   515		- 0		$   20,000		$   82,152		$   82,152		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total current liabilities						$   1,661,689		$   1,174,640		$   1,591,495		$   2,578,667		$   2,478,098		$   1,775,722		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term liabilities (greater than 1 year)



				Principal payments due within 12 mo.						$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   317,046		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term debt (Non- PP&E related)						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Long-term debt (PP&E related)						$   202,866		$   198,842		$   379,212		$   276,829		$   338,077		$   702,551		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Line of credit						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred revenue/refundable advances						$   10,101,999		$   12,279,097		$   14,086,724		$   16,171,312		$   16,063,916		$   16,678,845		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Long term capital lease obligations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due to Third Party						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other long-term liabilities						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total long-term liabilities						$   10,304,865		$   12,477,939		$   14,465,936		$   16,448,141		$   16,401,993		$   17,381,396		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total liabilities						$   11,966,554		$   13,652,579		$   16,057,431		$   19,026,808		$   18,880,091		$   19,157,118		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL LIABILITIES AS STATED IN AUDIT				$   11,966,554		$   13,652,579		$   16,057,431		$   19,026,808		$   18,880,091		$   19,157,118		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				NET ASSETS



				Undesignated						$   877,000		$   1,205,347		$   1,359,223		$   686,583		$   (747,009)		$   (719,185)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Board designated 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total unrestricted						$   877,000		$   1,205,347		$   1,359,223		$   686,583		$   (747,009)		$   (719,185)		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Temporarily_restricted						$   235,335		$   208,691		$   185,762		$   162,406		$   2,116,690		$   2,207,067		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently_restricted						$   19,405		$   19,405		$   19,405		$   19,405		$   19,405		$   19,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total net assets						$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,389,086		$   1,507,287		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total net assets and liabilities						$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				STATEMENT OF ACTIVITIES



				REVENUE



				Earned Revenue



				Patient Service revenue		(Patient service revenue only)				$   6,921,701		$   7,868,588		$   8,233,799		$   8,259,164		$   5,598,949		$   8,434,096		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Patient service revenue, net		(Do not include 340B revenue.)				$   6,921,701		$   7,868,588		$   8,233,799		$   8,259,164		$   5,598,949		$   8,434,096		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Bad debt charity care		(Show capitation revenue, if available.)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Capitation						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Meaningful use						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Fee Income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Grant revenue & contract services						$   173,922		$   212,649		$   787,930		$   1,299,924		$   259,729		$   565,207		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				DHHS grants						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Interest & dividends						- 0		- 0		- 0		- 0		$   4,735		$   5,686		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deficit Funding						$   754,298		$   1,510,368		$   1,499,547		$   1,955,915		$   917,912		$   1,358,716		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Management fees/340B		(340B income, rental income, etc.)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other						$   155,836		$   196,974		$   179,989		$   101,455		$   24,685		$   24,254		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Earned revenue-unrestricted						$   8,005,757		$   9,788,579		$   10,701,265		$   11,616,458		$   6,806,010		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				 Unrestricted Public Support



				Grants						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contributions						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other contributed income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other contributed income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Revenue released from restrictions						$   32,640		$   33,140		$   33,640		$   59,440		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Contributed revenue-unrestricted						$   32,640		$   33,140		$   33,640		$   59,440		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Unrealized gain (loss) on investment 		(On Income Statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Realized gain (loss) on investment 		(On Income Statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				In-kind donations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total unrestricted operating revenue		(Including in-kind)				$   8,038,397		$   9,821,719		$   10,734,905		$   11,675,898		$   6,806,010		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL UNREST. REVENUE PER AUDIT				$   8,038,397		$   9,821,719		$   10,734,905		$   11,675,898		$   6,806,011		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   (1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Pass-through Revenue		(On Income statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Pass-through (Operating Expense)		(Enter as negative)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				EXPENSES



				Salaries						$   4,413,666		$   4,942,626		$   5,803,003		$   6,320,655		$   3,647,625		$   5,447,265		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Employee Benefits & Payroll						$   1,094,627		$   1,341,822		$   1,507,602		$   2,150,085		$   1,170,754		$   1,687,819		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Professional fees						$   72,892		$   166,152		$   246,525		$   183,087		$   58,395		$   106,617		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Occupancy						$   277,376		$   253,844		$   402,891		$   415,732		$   142,860		$   203,625		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				General Operating Expenses						$   1,511,151		$   1,576,483		$   1,707,846		$   1,642,749		$   876,973		$   1,447,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Interest Expense						$   28,952		$   27,683		$   16,643		$   49,305		$   41,838		$   55,653		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Real Estate Taxes						$   10,194		$   2,080		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Bad Debt		(If available)				$   272,077		$   876,221		$   503,359		$   1,173,448		$   365,240		$   548,960		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other Expenses						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Depreciation						$   235,485		$   306,461		$   393,160		$   413,477		$   202,540		$   299,214		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total Expenses						$   7,916,420		$   9,493,372		$   10,581,029		$   12,348,538		$   6,506,225		$   9,796,621		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL EXPENSES AS STATED IN AUDIT				$   7,916,420		$   9,493,372		$   10,581,029		$   12,348,538		$   6,506,223		$   9,796,621		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Increase/decrease in restricted net assets



				Temporarily Restricted Support

				Grants and Donations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contributions						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Revenue released from restrictions		(Enter as a negative number)				$   (32,640)		$   (33,140)		$   (33,640)		$   (59,440)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Investment/interest income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other restricted income						$   7,021		$   6,496		$   10,711		$   36,084		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Realized/unrealized gain/(loss) on investments		(Enter loss as negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										$   (25,619)		$   (26,644)		$   (22,929)		$   (23,356)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently Restricted Support

				Permanently restricted donation						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other increases in permanently restricted funds						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				(Other decreases in permanently restricted funds)		(Enter as a negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net change in restricted net assets						$   (25,619)		$   (26,644)		$   (22,929)		$   (23,356)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Non-Operating/Extraordinary  Revenue



				Net Unrealized gain (loss) on sales of investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net Realized gain (loss) on sales of investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0

				Gain (loss) on sales of asset, net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other non operating income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other non operating expense		(Enter as a negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Net Non-Operating Revenue						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Change in net assets						$   96,358		$   301,703		$   130,947		$   (695,996)		$   299,785		$   591,338		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						CHANGE IN NET ASSETS IN AUDIT				$   96,358		$   301,703		$   130,947		$   (695,996)		$   299,787		$   591,339		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   2		$   1		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				CHECK SECTION						This section should ideally have NO RED in it but if it does, understand why.		This section should ideally have NO RED in it but if it does, understand why.



				Total Revenue = Audit Total Revenue						- 0		- 0		- 0		- 0		$   (1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total Expenses = Audit Total Expenses						- 0		- 0		- 0		- 0		$   2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net Asset Change = Net Asset Change Audit						- 0		- 0		- 0		- 0		$   2		$   1		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Assets = Audit Assets						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Liabilities = Audit Liabilities 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Assets = Net Assets + Liabilities						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Cash Flow / Balance Sheet Check						- 0		$   (252)		$   373		$   4,295		$   229,669		$   (473,065)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Unrestricted Net Assets Check						- 0		- 0		- 0		- 0		$   (1,733,377)		$   (563,514)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily Restricted Net Assets Check						$   260,954		- 0		- 0		- 0		$   1,954,284		$   90,377		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently Restricted Net Assets Check						$   19,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0













Balance Sheet

						St. Joseph's Rehabilitation Center

						Balance Sheet								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		0		0		0		0		0		0		0				FY2013		FY2014		FY2015		FY2016

																																										%		%		%		%

				ASSETS

						Cash								345,520		317,369		65,369		184,396		525,608		1,128,306		-		-		-		-		-		-		-				3%		2%		0%		1%								0.0263790078		0.0210372887		0.0037095485		0.0092683653

						Temporarily restricted investments (current)								1,498,579		1,030,633		519,303		1,132,347		635,082		635,134		-		-		-		-		-		-		-				11%		7%		3%		6%

						Patients receivable								1,307,893		1,189,314		1,932,890		1,379,783		2,097,501		2,074,568		-		-		-		-		-		-		-				10%		8%		11%		7%

						Grants & Contracts receivable and other receivables								12,882		8,583		97,880		826,403		281,918		62,180		-		-		-		-		-		-		-				0%		0%		1%		4%

						Inventory 								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deferred expenses								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%								0.9902466355		0.9928349432		0.9518015334		0.6254155361

						Prepaid expenses								97,110		37,367		47,060		26,990		84,246		80,523		-		-		-		-		-		-		-				1%		0%		0%		0%

						Other receivables								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Other current assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Due from Affiliate								-		-		-		18,301		0		0		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total current assets		3,261,984		2,583,266		2,662,502		3,568,220		3,624,356		3,980,711		-		-		-		-		-		-		-				25%		17%		15%		18%



						Other Long term Assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deposits and other long term assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Temporarily restricted long term investments								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Unrestricted long-term investments								8,217		7,965		8,338		12,633		21,396		21,468		-		-		-		-		-		-		-				0%		0%		0%		0%

						Goodwilland other long term assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Loan costs								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Net Plant property and equipment								9,828,093		12,494,791		14,950,981		16,314,349		16,623,425		16,662,226		-		-		-		-		-		-		-				75%		83%		85%		82%

												Total long-term assets		9,836,310		12,502,756		14,959,319		16,326,982		16,644,821		16,683,694		-		-		-		-		-		-		-				75%		83%		85%		82%

												Total Assets		13,098,294		15,086,022		17,621,821		19,895,202		20,269,176		20,664,405		-		-		-		-		-		-		-				100%		100%		100%		100%



				LIABILITIES

						Accounts payable and accrued expenses								612,470		438,693		504,807		634,198		278,965		202,354		-		-		-		-		-		-		-				5%		3%		3%		3%

						Accrued payroll, including taxes								321,755		352,234		412,196		441,429		473,467		287,740		-		-		-		-		-		-		-				3%		3%		3%		2%

						Current portion of notes payable (Non-PP&E)								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Current portion of notes payable (PP&E)								95,312		90,743		117,518		252,492		106,541		317,046		-		-		-		-		-		-		-				1%		1%		1%		1%

						Line of credit								400,000		-		270,000		943,574		1,250,000		599,456		-		-		-		-		-		-		-				3%		0%		2%		5%

						Due to Affiliate/Third Party Payers								232,152		292,970		286,974		306,974		369,126		369,126		-		-		-		-		-		-		-				2%		2%		2%		2%

												Total current liabilities		1,661,689		1,174,640		1,591,495		2,578,667		2,478,098		1,775,722		-		-		-		-		-		-		-				14%		9%		10%		14%



						Long-term debt (Non- PP&E related)								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Long-term debt (PP&E related)								202,866		198,842		379,212		276,829		338,077		702,551		-		-		-		-		-		-		-				2%		1%		2%		1%

						Line of credit								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deferred revenue/refundable advances								10,101,999		12,279,097		14,086,724		16,171,312		16,063,916		16,678,845		-		-		-		-		-		-		-				84%		90%		88%		85%

						Long term capital lease obligations								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total long-term liabilities		10,304,865		12,477,939		14,465,936		16,448,141		16,401,993		17,381,396		-		-		-		-		-		-		-				86%		91%		90%		86%

												Total Liabilities		11,966,554		13,652,579		16,057,431		19,026,808		18,880,091		19,157,118		-		-		-		-		-		-		-				100%		100%		100%		100%



				NET ASSETS

						Undesignated								877,000		1,205,347		1,359,223		686,583		(747,009)		(719,185)		-		-		-		-		-		-		-				7%		8%		8%		3%

						Board designated 								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

												Unrestricted Net assets		877,000		1,205,347		1,359,223		686,583		(747,009)		(719,185)		-		-		-		-		-		-		-



						Temporarily restricted net assets								235,335		208,691		185,762		162,406		2,116,690		2,207,067		-		-		-		-		-		-		-				2%		1%		1%		1%

						Permanently restricted assets								19,405		19,405		19,405		19,405		19,405		19,405		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total Net Assets		1,131,740		1,433,443		1,564,390		868,394		1,389,086		1,507,287		-		-		-		-		-		-		-				9%		10%		9%		4%

												Total Liabilities and Net Assets		13,098,294		15,086,022		17,621,821		19,895,202		20,269,176		20,664,405		-		-		-		-		-		-		-				100%		100%		100%		100%











Income Statement

						St. Joseph's Rehabilitation Center

						Income Statement								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31				FY2013		FY2014		FY2015

																																										%		%		%

				Operating revenue

						Patient Service revenue								6,921,701		7,868,588		8,233,799		8,259,164		5,598,949		8,434,096		-		-		-		-		-		-		-				86%		80%		77%

						Fee Income								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Grant revenue & contract services								173,922		212,649		787,930		1,299,924		259,729		565,207		-		-		-		-		-		-		-				2%		2%		7%

						DHHS grants								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Investment income								-		-		-		-		4,735		5,686		-		-		-		-		-		-		-				0%		0%		0%

						Other income								910,134		1,707,342		1,679,536		2,057,370		942,597		1,382,970		-		-		-		-		-		-		-				11%		17%		16%

												Operating Revenue		8,005,757		9,788,579		10,701,265		11,616,458		6,806,010		10,387,959		-		-		-		-		-		-		-				100%		100%		100%

						Unrestricted Contributed revenue

						Grants and Contributions								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Other contributed income								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Revenue released from restrictions								32,640		33,140		33,640		59,440		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Unrealized gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

						Realized gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

						In-kind donations								-		-		-		-		-		-		-		-		-		-		-		-		-

												Unrestricted Public Support		32,640		33,140		33,640		59,440		-		-		-		-		-		-		-		-		-				0%		0%		0%



												Total Operating revenue		8,038,397		9,821,719		10,734,905		11,675,898		6,806,010		10,387,959		-		-		-		-		-		-		-				100%		100%		100%



				Expenses

						Salaries and Employee Benefits & Payroll								5,508,293		6,284,448		7,310,605		8,470,740		4,818,379		7,135,084		-		-		-		-		-		-		-				72%		68%		72%

						Professional fees								72,892		166,152		246,525		183,087		58,395		106,617		-		-		-		-		-		-		-				1%		2%		2%

						Occupancy								277,376		253,844		402,891		415,732		142,860		203,625		-		-		-		-		-		-		-				4%		3%		4%

						General Operating Expenses								1,511,151		1,576,483		1,707,846		1,642,749		876,973		1,447,468		-		-		-		-		-		-		-				20%		17%		17%

						Interest Expense								28,952		27,683		16,643		49,305		41,838		55,653		-		-		-		-		-		-		-				0%		0%		0%

						Real Estate Taxes								10,194		2,080		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Bad Debt								272,077		876,221		503,359		1,173,448		365,240		548,960		-		-		-		-		-		-		-				4%		10%		5%

												Operating expenses before depreciation		7,680,935		9,186,911		10,187,869		11,935,061		6,303,685		9,497,407		-		-		-		-		-		-		-				100%		100%		100%



												Unrestricted operating surplus/(deficit)		357,462		634,808		547,036		(259,163)		502,325		890,552		-		-		-		-		-		-		-				4%		6%		5%

						Depreciation								235,485		306,461		393,160		413,477		202,540		299,214		-		-		-		-		-		-		-

												Unrestricted operating surplus/(deficit) after depreciation		121,977		328,347		153,876		(672,640)		299,785		591,338		-		-		-		-		-		-		-				2%		3%		1%



				Restricted Public Support

						Temporarily restricted assets received								-		-		-		-		-		-		-		-		-		-		-		-		-

						Temporarily restricted assets released								(32,640)		(33,140)		(33,640)		(59,440)		-		-		-		-		-		-		-		-		-

						Permanantly restricted assets received								-		-		-		-		-		-		-		-		-		-		-		-		-

						Decrease in Permanantly restricted assets								-		-		-		-		-		-		-		-		-		-		-		-		-

						Investment Income								7,021		6,496		10,711		36,084		-		-		-		-		-		-		-		-		-

						Realized/Unrealized net gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

												Change from Restricted Public Support		(25,619)		(26,644)		(22,929)		(23,356)		-		-		-		-		-		-		-		-		-



				Non-Operating/Extraordinary Revenue

						Net Unrealized gain (loss) on sales of investments								-		-		-		-		-		-		-		-		-		-		-		-		-

						Net Realized gain (loss) on sales of investments								-		-		-		-		-		-		-		-		-		-		-		-		-

						In-kind donations								-		-		-		-		-		-		-		-		-		-		-		-		-

						Gain (loss) on sales of asset, net								-		-		-		-		-		-		-		-		-		-		-		-		-

						Other non operating income								-		-		-		-		-		-		-		-		-		-		-		-		-

						Other non operating expense								-		-		-		-		-		-		-		-		-		-		-		-		-

												Change from Non-Operating/Extraordinary Activities		-		-		-		-		-		-		-		-		-		-		-		-		-



												Total Change in net assets		96,358		301,703		130,947		(695,996)		299,785		591,338		-		-		-		-		-		-		-







																														-











Cash Flow

						St. Joseph's Rehabilitation Center

						Cash Flow								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31



				Cash Flow from Operating Activities

						Net assets 								96,358		301,703		130,947		(695,996)		299,785		591,338		-		-		-		-		-		-

						Depreciation								235,485		306,461		393,160		413,477		202,540		299,214		-		-		-		-		-		-

						Other permanently restricted net assets								19,405		19,405		19,405		19,405		19,405		19,405		- 0		- 0		- 0		- 0		- 0		- 0

						Net non-operating revenue/(expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Unrealized net loss (gain) on investment 								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Realized net loss (gain) on investment 								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operations before depreciation (with temporary restricted rev)										351,248		627,569		543,512		(263,114)		521,730		909,957		- 0		- 0		- 0		- 0		- 0		- 0





				(Increase)/decrease in operating assets:

						Change in restricted cash								(1,498,579)		467,946		511,330		(613,044)		497,265		(52)		635,134		- 0		- 0		- 0		- 0		- 0

						Patients receivable								(1,307,893)		118,579		(743,576)		553,107		(717,718)		22,933		2,074,568		- 0		- 0		- 0		- 0		- 0

						Grants and pledges receivable								(12,882)		4,299		(89,297)		(728,523)		544,485		219,738		62,180		- 0		- 0		- 0		- 0		- 0

						Inventory								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Other current assets								(97,110)		59,743		(9,693)		1,769		(38,955)		3,723		80,523		- 0		- 0		- 0		- 0		- 0

				Increase/(decrease) in operating liabilities:

						Accounts payable								612,470		(173,777)		66,114		129,391		(355,233)		(76,611)		(202,354)		- 0		- 0		- 0		- 0		- 0

						Accrued salaries & benefits								321,755		30,479		59,962		29,233		32,038		(185,727)		(287,740)		- 0		- 0		- 0		- 0		- 0

						Other current liabilities								727,464		(343,751)		290,779		828,548		222,626		(440,038)		(1,285,628)		- 0		- 0		- 0		- 0		- 0

				Change in operating assets & liabilities										(1,254,775)		163,518		85,619		200,481		184,508		(456,033)		1,076,683		- 0		- 0		- 0		- 0		- 0



												Net cash provided (used) in operating activities		(903,527)		791,087		629,131		(62,633)		706,238		453,924		1,076,683		- 0		- 0		- 0		- 0		- 0



				Cash Flow from Investing Activities

				(Increase)/decrease in:

						PPE, including depreciation 								(10,063,578)		(2,973,159)		(2,849,350)		(1,776,845)		(511,616)		(338,015)		16,662,226		-		-		-		-		-

						Other long-term assets								(8,217)		252		(373)		(4,295)		(8,763)		(72)		21,468		-		-		-		-		-

						LT investments								(8,217)		252		(373)		(4,295)		(8,763)		(72)		21,468		-		-		-		-		-

												Net cash provided by (used in) investing activities		(10,080,012)		(2,972,655)		(2,850,096)		(1,785,435)		(529,141)		(338,159)		16,705,161		-		-		-		-		-



				Cash Flow from Financing Activities

				Increase (decrease) in:

						Funded Debt								202,866		(4,024)		180,370		(102,383)		61,248		364,474		(702,551)		-		-		-		-		-

				Net change (decrease)/increase

						Other long-term liabilities								10,101,999		2,177,098		1,807,627		2,084,588		(107,396)		614,929		(16,678,845)		-		-		-		-		-

						Net Non-operating income								-		-		-		-		-		-		-		-		-		-		-		-

						Other permanently restricted net assets								-		(19,405)		(19,405)		(19,405)		(19,405)		(19,405)		(19,405)		-		-		-		-		-

												Net cash provided (used) by financing activities		10,304,865		2,153,669		1,968,592		1,962,800		(65,553)		959,998		(17,400,801)		-		-		-		-		-



				Net increase (decrease) in cash										(678,674)		(27,899)		(252,373)		114,732		111,543		1,075,763		381,043		-		-		-		-		-

												Cash at beginning of year		-		345,520		317,369		65,369		184,396		525,608		1,128,306		-		-		-		-		-

												Cash at end of year		(678,674)		317,621		64,996		180,101		295,939		1,601,371		1,509,349		-		-		-		-		-
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Projections 

				St. Joseph's Rehabilitation Center

				FEASIBILITY STUDY - MANAGEMENT'S PROJECTIONS



				Cost Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Patient Service Revenue Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				 YOY Growth in Revenue per Visit				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

												ERROR:#DIV/0!		ERROR:#DIV/0!

						Audit		Audit		Audit		Audit		Internal FS		Anualized		Projections - Years 1-10

						FY2013		FY2014		FY2015		FY2016		FY2017		2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

						12/31/13		12/31/14		12/31/15		12/31/16		9/30/17		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25		12/31/26		12/31/27		12/31/28

				TOTAL VISITS		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				CAGR		ERROR:#DIV/0!

				Dental Visits

				Medical/School

				Behavioral 

				Total YOY visit growth				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		N/A		ERROR:#DIV/0!		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%

				Dental 				8,244		17,885		6,697		6,697

				Medical				1,603		2,927		1,248		1,248

				Behavioral 				717		1,106		345		345

				School				- 0		3,480		287		287



				FINANCIAL SUMMARY														Revenue Per Visit Escalation: 				2.0%

						FY2014		FY2015		FY2016		FY2017		YTD		FY2018		P2018		P2019		P2020		P2021		P2022		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				REVENUES

				Patient Service Revenue		$ 6,921,701		$ 7,868,588		$ 8,233,799		$ 8,259,164		$ 8,434,096		$ 11,245,461		$ 10,052,838

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating revenue for the projections.		$ 10,350,948		$ 10,649,058		$ 10,947,168		$ 11,245,278		$ 11,470,184		$ 11,699,587		$ 11,933,579		$ 12,172,251		$ 12,415,696		$ 12,664,009				CAGR		4.5%		6.0%

				YOY Growth Before Revenues Below				13.7%		4.6%		0.3%		N/A		36.2%		19.2%		3.0%		2.9%		2.8%		2.7%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

				Non-Capital Grants, Contracts & Other 		$ 1,116,696		$ 1,953,131		$ 2,501,106		$ 3,416,734		$ 1,953,863		$ 2,605,151		$ 4,796,861

Will Hubbard: Will Hubbard:
This is deficit funding and other revenue for the projections.		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861				CAGR		32.3%		30.8%

				Total Revenue		8,038,397		9,821,719		10,734,905		11,675,898		10,387,959		13,850,612		14,849,699		15,147,809		15,445,919		15,744,029		16,042,139		16,267,045		16,496,448		16,730,440		16,969,112		17,212,557		17,460,870				CAGR		9.8%		10.1%

				YOY Total Revenue Growth				22.2%		9.3%		8.8%		N/A		18.6%		7.2%		2.0%		2.0%		1.9%		1.9%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

																		Expense Escalation: 				2.0%

				EXPENSES

				Personnel Services		$ 5,508,293		$ 6,284,448		$ 7,310,605		$ 8,470,740		$ 7,135,084		$ 9,513,445		$ 9,628,132

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating expenses for the projections.		$ 9,628,132

Will Hubbard: Will Hubbard:
They expect to keep expenses flat throughout the expansion.		$ 9,628,132		$ 9,628,132		$ 9,628,132		$ 9,820,695		$ 10,017,109		$ 10,217,451		$ 10,421,800		$ 10,630,236		$ 10,842,840				CAGR		11.4%		9.9%

				Other Operating Expenses		$ 2,143,690		$ 2,874,780		$ 2,860,621		$ 3,415,016		$ 2,306,670		$ 3,075,560		$ 4,737,607

Will Hubbard: Will Hubbard:
This is deficit funding and other expenses for the projections.		$ 4,737,607		$ 4,737,607		$ 4,737,607		$ 4,737,607		$ 4,832,359		$ 4,929,006		$ 5,027,586		$ 5,128,138		$ 5,230,701		$ 5,335,315				CAGR		12.3%		10.1%

				Subtotal Operating Expenses		7,651,983		9,159,228		10,171,226		11,885,756		9,441,754		12,589,005		14,365,739		14,365,739		14,365,739		14,365,739		14,365,739		14,653,054		14,946,115		15,245,037		15,549,938		15,860,937		16,178,155				CAGR		11.6%		10.0%

				YOY Operating Expenses Growth				19.7%		11.0%		16.9%		N/A		5.9%		14.1%		0.0%		0.0%		0.0%		0.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%



				Earnings before Int, Deprec, & Capital Grants		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 946,205		$ 1,261,607		$ 483,960		$ 782,070		$ 1,080,180		$ 1,378,290		$ 1,676,400		$ 1,613,991		$ 1,550,333		$ 1,485,403		$ 1,419,174		$ 1,351,620		$ 1,282,715				CAGR		ERROR:#NUM!		13.4%

				Interest		$ 28,952		$ 27,683		$ 16,643		$ 49,305		$ 55,653		$ 74,204		$ 97,361

Will Hubbard: Will Hubbard:
Interest expense doesn't look like it's in their expenses for projections.		$ 96,406		$ 91,087		$ 80,435		$ 70,433		$ 59,793		$ 48,664		$ 37,024		$ 20,964		$ 8,229		$ 93

				Depreciation		$ 235,485		$ 306,461		$ 393,160		$ 413,477		$ 299,214		$ 398,952		$  -0

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0



				Annual Operating SURPLUS (DEFICIT)		$ 121,977		$ 328,347		$ 153,876		$ (672,640)		$ 591,338		$ 788,451		$ 386,599		$ 685,664		$ 989,093		$ 1,297,855		$ 1,605,967		$ 1,554,198		$ 1,501,670		$ 1,448,379		$ 1,398,210		$ 1,343,390		$ 1,282,622

				Restricted Public Support		$ (25,619)		$ (26,644)		$ (22,929)		$ (23,356)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Non-operating Revenue (Capital Grants and Investments)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Net Income		$ 96,358		$ 301,703		$ 130,947		$ (695,996)		$ 591,338		$ 788,451		$ 386,599

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.		

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating expenses for the projections.		

Will Hubbard: Will Hubbard:
They expect to keep expenses flat throughout the expansion.		

Will Hubbard: Will Hubbard:
This is deficit funding and other expenses for the projections.		$ 685,664		$ 989,093		$ 1,297,855		$ 1,605,967		$ 1,554,198		$ 1,501,670		$ 1,448,379		$ 1,398,210		$ 1,343,390		$ 1,282,622



				DEBT SERVICE AND BALANCE SHEET INDICATORS:		FY2014		FY2015		FY2016		FY2017		YTD		FY2018		P2018		P2019		P2020		P2021		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				Earnings Before Int. & Deprec.		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 946,205		$ 1,261,607		$ 483,960		$ 782,070		$ 1,080,180		$ 1,378,290		$ 1,676,400		$ 1,613,991		$ 1,550,333		$ 1,485,403		$ 1,419,174		$ 1,351,620		$ 1,282,715

				EBIDA Margin		4.8%		6.7%		5.3%		-1.8%		9.1%		9.1%		3%		5%		7%		9%		10%		10%		9%		9%		8%		8%		7%

				EBIDA per patient visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Annual Debt Service		$ 124,264		$ 118,426		$ 134,161		$ 301,797		$ 372,699		$ 496,932		$ 173,464		$ 129,211		$ 309,610		$ 320,894		$ 321,937		$ 321,937		$ 321,937		$ 321,937		$ 298,158		$ 298,158		$ 24,846

				Coverage Ratio (EBIDA/Annual Debt Service)		3.11x		5.59x		4.20x		(0.70)x		2.54x		2.54x		2.79x		6.05x		3.49x		4.30x		5.21x		5.01x		4.82x		4.61x		4.76x		4.53x		51.63x



				Net Assets		$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,507,287		$   1,507,287		$   1,507,287		$   2,192,951		$   3,182,044		$   4,479,899		$   6,085,866		$   7,640,064		$   9,141,734		$   10,590,113		$   11,988,324		$   13,331,714		$   14,614,336

				Total Assets		$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,664,405		$   20,664,405

				Cash Balance		$   345,520		$   317,369		$   65,369		$   184,396		$   1,128,306		$   1,128,306

				Days Cash on Hand		16		13		2		6		33		33

				Total Receivables		$   1,320,775		$   1,197,897		$   2,030,770		$   2,206,186		$   2,136,748		$   2,136,748		$   2,136,748		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0		$   0

				Days Receivable		60		45		69		69		56		56

				Total Payables		$   612,470		$   438,693		$   504,807		$   634,198		$   202,354		$   202,354

				Days Payable		29		17		18		19		6		6

				Total Debt (Includes line of credit)		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0

				Current Ratio		1.96		2.20		1.67		1.38		2.24		2.24

				Leverage Ratio [Long Term Debt / Net Assets]		0.26		0.20		0.32		0.61		0.68		0.68		1.33		0.91		0.57		0.35		0.22		0.15		0.09		0.06		0.03		0.00		- 0

				Net margin		1.2%		3.1%		1.2%		-6.0%		5.7%		5.7%		2.6%		4.5%		6.4%		8.2%		10.0%		9.6%		9.1%		8.7%		8.2%		7.8%		7.3%



				Existing Debt - Principal Payments		$   95,312		$   90,743		$   117,518		$   252,492		$   317,046		$   422,728		$   76,103

Will Hubbard: Will Hubbard:
These existing debt payment totals are taken from the audit. I took the pro rata share of principal payments to interest payments and applied that to the total debt to be paid in the audit.		

Will Hubbard: Will Hubbard:
Interest expense doesn't look like it's in their expenses for projections.		$   32,805		$   24,094		$   19,022		$   19,895

Will Hubbard: Will Hubbard:
From 2022 through 2025, St. Joseph's lumps together all debt payments. I divided them evenly over the four years.		

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.										$   19,895		$   19,895		$   19,895		$   - 0		$   - 0		$   - 0

				Existing Debt - Interest Payments		$   28,952		$   27,683		$   16,643		$   49,305		$   55,653		$   74,204		$   14,861		$   6,406		$   4,705		$   3,714		$   3,885		$   3,885		$   3,885		$   3,885		$   - 0		$   - 0		$   - 0

				New Debt - Principal Payments														$   - 0		$   - 0		$   194,429		$   221,437		$   231,610		$   242,250		$   253,379		$   265,019		$   277,194		$   289,928		$   24,754

				New Debt - Interest Payments														$   82,500		$   90,000		$   86,382		$   76,721		$   66,548		$   55,908		$   44,779		$   33,139		$   20,964		$   8,229		$   93

				Total Debt Service		$   124,264		$   118,426		$   134,161		$   301,797		$   372,699		$   496,932		$   173,464		$   129,211		$   309,610		$   320,894		$   321,937		$   321,937		$   321,937		$   321,937		$   298,158		$   298,158		$   24,846

				Existing Debt - Principal Outstanding		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				New Debt - Principal Outstanding														$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0

				Total Debt		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0
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Downside Projections

				St. Joseph's Rehabilitation Center

				FEASIBILITY STUDY - MANAGEMENT'S PROJECTIONS



				Cost Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Patient Service Revenue Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				 YOY Growth in Revenue per Visit				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

												ERROR:#DIV/0!		ERROR:#DIV/0!

						Audit		Audit		Audit		Audit		Internal FS		Annualized		Projections - Years 1-10

						FY2013		FY2014		FY2015		FY2016		FY2017		2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

						12/31/13		12/31/14		12/31/15		12/31/16		6/30/17		12/31/17		6/30/18		6/30/19		6/30/20		6/30/21		6/30/22		6/30/23		6/30/24		6/30/25		6/30/26		6/30/27		6/30/28

				TOTAL VISITS		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				CAGR		ERROR:#DIV/0!

				Dental Visits

				Medical/School

				Behavioral 

				Total YOY visit growth				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		N/A		ERROR:#DIV/0!		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%

				Dental 				8,244		17,885		6,697		6,697

				Medical				1,603		2,927		1,248		1,248

				Behavioral 				717		1,106		345		345

				School				- 0		3,480		287		287

												ERROR:#DIV/0!		ERROR:#DIV/0!

				FINANCIAL SUMMARY														Revenue Per Visit Escalation: 				2.0%

				INCOME STATEMENT:		FY2013		FY2014		FY2015		YTD		YTD				2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				REVENUES																																								2013-2016		2013-2015

				Patient Service Revenue		$ 6,921,701		$ 7,868,588		$ 8,233,799		$ 8,259,164		$ 5,598,949		$ 11,197,898		$ 11,421,856		$ 11,650,293		$ 11,883,299		$ 12,120,965		$ 12,363,384		$ 12,610,652		$ 12,862,865		$ 13,120,122		$ 13,382,525		$ 13,650,175		$ 13,923,179				CAGR		4.5%		6.0%

				YOY Growth Before Revenues Below				13.7%		4.6%		0.3%		N/A		35.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

				Non-Capital Grants, Contracts & Other (Includes 340B)		$ 1,116,696		$ 1,953,131		$ 2,501,106		$ 3,416,734		$ 1,207,061		$ 2,414,122		$ 2,462,404		$ 2,511,653		$ 2,561,886		$ 2,613,123		$ 2,665,386		$ 2,718,693		$ 2,773,067		$ 2,828,529		$ 2,885,099		$ 2,942,801		$ 3,001,657				CAGR		32.3%		30.8%

				Total Revenue		8,038,397		9,821,719		10,734,905		11,675,898		6,806,010		13,612,020		13,884,260		14,161,946		14,445,185		14,734,088		15,028,770		15,329,345		15,635,932		15,948,651		16,267,624		16,592,976		16,924,836				CAGR		9.8%		10.1%

				YOY Total Revenue Growth				22.2%		9.3%		8.8%		N/A		16.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								0.7490265927342805		0.2805623381124973		0.3660892421192865						Expense Escalation: 				2.0%

				EXPENSES

				Personnel Services		$ 5,508,293		$ 6,284,448		$ 7,310,605		$ 8,470,740		$ 4,818,379		$ 9,636,758		$ 9,829,493		$ 10,026,083		$ 10,226,605		$ 10,431,137		$ 10,639,760		$ 10,852,555		$ 11,069,606		$ 11,290,998		$ 11,516,818		$ 11,747,154		$ 11,982,097				CAGR		11.4%		9.9%

				Other Operating Expenses		$ 2,143,690		$ 2,874,780		$ 2,860,621

James Simmons: James Simmons:
2012-2014 inflated due to pharma costs - currently reflecting net revenue, but gross cost		$ 3,415,016		$ 1,443,468		$ 3,186,936

Will Hubbard: Will Hubbard:
I added in $300K of other expenses to bring them to $300K net income for the year.		$ 3,250,675		$ 3,315,688		$ 3,382,002		$ 3,449,642		$ 3,518,635		$ 3,589,008		$ 3,660,788		$ 3,734,003		$ 3,808,684		$ 3,884,857		$ 3,962,554				CAGR		12.3%		10.1%

				Subtotal Operating Expenses		7,651,983		9,159,228		10,171,226		11,885,756		6,261,847		12,823,694		13,080,168		13,341,771		13,608,607		13,880,779		14,158,394		14,441,562		14,730,394		15,025,001		15,325,501		15,632,011		15,944,652				CAGR		11.6%		10.0%

				YOY Operating Expenses Growth				19.7%		11.0%		16.9%		N/A		7.9%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%



				Earnings before Int, Deprec, & Capital Grants		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 544,163		$ 788,326		$ 804,093		$ 820,174		$ 836,578		$ 853,309		$ 870,376		$ 887,783		$ 905,539		$ 923,650		$ 942,123		$ 960,965		$ 980,184				CAGR		ERROR:#NUM!		13.4%

				Interest		$ 28,952		$ 27,683		$ 16,643		$ 49,305		$ 41,838		$ 83,676		$ 52,361		$ 96,406		$ 94,052		$ 85,353		$ 75,576		$ 65,172		$ 54,291		$ 42,909		$ 27,119		$ 14,668		$ 2,580

				Depreciation		$ 235,485		$ 306,461		$ 393,160		$ 413,477		$ 202,540		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080



				Annual Operating SURPLUS (DEFICIT)		$ 121,977		$ 328,347		$ 153,876		$ (672,640)		$ 299,785		$ 299,570		$ 346,652		$ 318,688		$ 337,446		$ 362,877		$ 389,719		$ 417,531		$ 446,168		$ 475,661		$ 509,923		$ 541,217		$ 572,524

				Restricted Public Support		$ (25,619)		$ (26,644)		$ (22,929)		$ (23,356)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Non-operating Revenue (Capital Grants and Investments)		$  -0

James Simmons: James Simmons:
gains on insuruance proceeds from Hurricane Sandy
		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Net Income		$ 96,358		$ 301,703		$ 130,947		$ (695,996)		$ 299,785		$ 299,570		$ 346,652		$ 318,688		$ 337,446		$ 362,877		$ 389,719		$ 417,531		$ 446,168		$ 475,661		$ 509,923		$ 541,217		$ 572,524



				DEBT SERVICE AND BALANCE SHEET INDICATORS:		FY2013		FY2014		FY2015		YTD		YTD				2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				Earnings Before Int. & Deprec.		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 544,163		$ 788,326		$ 804,093		$ 820,174		$ 836,578		$ 853,309		$ 870,376		$ 887,783		$ 905,539		$ 923,650		$ 942,123		$ 960,965		$ 980,184

				EBIDA Margin		4.8%		6.7%		5.3%		-1.8%		8.0%		5.8%		6%		6%		6%		6%		6%		6%		6%		6%		6%		6%		6%

				EBIDA per patient visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Annual Debt Service		$ 124,264		$ 118,426		$ 134,161		$ 301,797		$ 148,379		$ 296,757		$ 128,464		$ 129,211		$ 205,531		$ 320,894		$ 321,937		$ 321,937		$ 321,937		$ 321,937		$ 298,158		$ 298,158		$ 173,925

				Coverage Ratio (EBIDA/Annual Debt Service)		3.11x		5.59x		4.20x		(0.70)x		3.67x		2.66x		6.26x		6.35x		4.07x		2.66x		2.70x		2.76x		2.81x		2.87x		3.16x		3.22x		5.64x



				Net Assets		$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,389,086		$   1,389,086		$   1,389,086		$   1,707,774		$   2,045,220		$   2,408,097		$   2,797,816		$   3,215,347		$   3,661,515		$   4,137,176		$   4,647,099		$   5,188,316		$   5,760,840

				Total Assets		$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,269,176

				Cash Balance		$   345,520		$   317,369		$   65,369		$   184,396		$   525,608		$   525,608

				Days Cash on Hand		16		13		2		6		15		15

				Total Receivables		$   1,320,775		$   1,197,897		$   2,030,770		$   2,206,186		$   2,379,419		$   2,379,419		$   2,136,748		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0		$   0

				Days Receivable		60		45		69		69		64		64

				Total Payables		$   612,470		$   438,693		$   504,807		$   634,198		$   278,965		$   278,965

				Days Payable		29		17		18		19		8		8

				Total Debt (Includes line of credit)		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0

				Current Ratio		1.96		2.20		1.67		1.38		1.46		1.46

				Leverage Ratio [Long Term Debt / Net Assets]		0.26		0.20		0.32		0.61		0.32		0.32		1.44		1.17		0.94		0.70		0.53		0.38		0.27		0.18		0.10		0.03		- 0

				Net margin		1.2%		3.1%		1.2%		-6.0%		4.4%		2.2%		2.5%		2.3%		2.3%		2.5%		2.6%		2.7%		2.9%		3.0%		3.1%		3.3%		3.4%



				Existing Debt - Principal Payments		$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   213,081		$   76,103

Will Hubbard: Will Hubbard:
These existing debt payment totals are taken from the audit. I took the pro rata share of principal payments to interest payments and applied that to the total debt to be paid in the audit.		

James Simmons: James Simmons:
gains on insuruance proceeds from Hurricane Sandy
														$   32,805		$   24,094		$   19,022		$   19,895

Will Hubbard: Will Hubbard:
From 2022 through 2025, St. Joseph's lumps together all debt payments. I divided them evenly over the four years.		$   19,895		$   19,895		$   19,895		$   - 0		$   - 0		$   - 0

				Existing Debt - Interest Payments		$   28,952		$   27,683		$   16,643		$   49,305		$   41,838		$   83,676		$   14,861		$   6,406		$   4,705		$   3,714		$   3,885		$   3,885		$   3,885		$   3,885		$   - 0		$   - 0		$   - 0

				New Debt - Principal Payments														$   - 0		$   - 0		$   87,385		$   216,519		$   226,466		$   236,870		$   247,752		$   259,134		$   271,038		$   283,490		$   171,345

				New Debt - Interest Payments														$   37,500		$   90,000		$   89,347		$   81,638		$   71,691		$   61,287		$   50,406		$   39,024		$   27,119		$   14,668		$   2,580

				Total Debt Service		$   124,264		$   118,426		$   134,161		$   301,797		$   148,379		$   296,757		$   128,464		$   129,211		$   205,531		$   320,894		$   321,937		$   321,937		$   321,937		$   321,937		$   298,158		$   298,158		$   173,925

				Existing Debt - Principal Outstanding		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				New Debt - Principal Outstanding														$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0

				Total Debt		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0
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Debt Scenarios

				St. Joseph's Rehabilitation Center

				Debt Scenario

												Output Data

												Input data

				Evaluation Year = 		2017						Data input from projections



				SUPPORTABLE DEBT per EBIDA								REQUIRED EBIDA per LOAN AMOUNT



				Debt Capacity								Debt Capacity

				Total Debt		ERROR:#N/A						Total Debt		$   2,000,000

				Additional Debt		ERROR:#N/A						Additional Debt		$   2,000,000

				EBIDA		ERROR:#N/A						Required EBIDA		$   372,697

												EBIDA GAP		ERROR:#N/A

				12 Months Debt Payments		ERROR:#N/A						12 Months Debt Payments		$   (298,158)



				Existing Debt								Existing Debt

				Existing Debt		$   - 0						Existing Debt		$   - 0

				Existing Annual DS		$   - 0						Existing Annual DS		$   - 0



				New Loan Terms								New Loan Terms

				Loan Amount		ERROR:#N/A						Loan Amount		$   2,000,000

				Interest		4.50%						Interest		4.50%

				Amortization Term		8						Amortization Term		8

				Payments per Term		12						Payments per Term		12

				Monthly Payment		ERROR:#N/A						Monthly Payment		$   (24,846)

				Maturity		10						Maturity		8

				Minimum DSCR		1.25						Minimum DSCR		1.25

				Balloon Payment		ERROR:#N/A						Balloon Payment		$   0











Existing Debt

				St. Joseph's Rehabilitation Center

				Existing Debt Summary

				NOTE: Does NOT include Balloon Payments		Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Principal Outstanding		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Principal Payments				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Interest Payments				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Total Debt Service				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Effective Date: 		12/31/16		(most recent audit)



				Loan		Principal		Rate		Pmt/Yr		C Pmt		Mat/Refi Date		F Pmt		F Pmt Date		<--- NOTE: "F Pmt" allows you to account for loans with planned payment adjustments, including those existing periods of IO payments. If no "F Pmt", set "F Pmt Date" equal to "Mat/Refi Date". 

				Loan 1

				Loan 2

				Loan 3

				Loan 4

				Loan 5

				Loan 6

				Loan 7

				Loan 8

				Loan 9

				Loan 10

				Loan 11

				Loan 12

				Loan 13

				Loan 14

				Loan 15

				Loan 16

				Loan 17

				Loan 18

				Loan 19

				Loan 20



				PRINCIPAL OUTSTANDING

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				PRINCIPAL PAYMENTS (not including balloon or payoff)

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				INTEREST PAYMENTS

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				TOTAL DEBT SERVICE (not including balloon or payoff)

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				BALLOON PAYMENTS

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





Amortization

				St. Joseph's Rehabilitation Center

				Loan Amortization Schedule





				Input Values												Loan summary

				Loan amount								$   2,000,000				Interest only payment						$   7,500

				Annual interest rate								4.50?%				No. of IO payments						24

				Annual interest rate step								0.00?%				Total IO payments						$   180,000

				Interest rate cap								4.50?%				Ave. amortizing payment						$   24,846

				Loan term (years)								10				No. of amort. payments						96

				Interest only period (years)								2				Total amort. principal						$   2,000,000

				Amortization period (years)								8				Total amort. Interest						$   385,261

				Number of payments per year								12				Total interest						$   565,261

				Start date of loan								1/1/18				Balloon payment						$   - 0

																Maturity Date						1/1/28



				PmtNo.		Payment Date		Beginning Balance		Interest Rate		Scheduled Payment		Principal		Balloon		Interest		Ending Balance		Cumulative Interest



				1		2/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   7,500

				2		3/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   15,000

				3		4/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   22,500

				4		5/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   30,000

				5		6/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   37,500

				6		7/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   45,000

				7		8/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   52,500

				8		9/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   60,000

				9		10/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   67,500

				10		11/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   75,000

				11		12/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   82,500

				12		1/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   90,000

				13		2/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   97,500

				14		3/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   105,000

				15		4/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   112,500

				16		5/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   120,000

				17		6/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   127,500

				18		7/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   135,000

				19		8/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   142,500

				20		9/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   150,000

				21		10/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   157,500

				22		11/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   165,000

				23		12/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   172,500

				24		1/1/20		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   180,000

				25		2/1/20		$   2,000,000		4.50%		$   24,846.47		$   17,346.47		$   - 0		$   7,500.00		$   1,982,654		$   187,500

				26		3/1/20		$   1,982,654		4.50%		$   24,846.47		$   17,411.52		$   - 0		$   7,434.95		$   1,965,242		$   194,935

				27		4/1/20		$   1,965,242		4.50%		$   24,846.47		$   17,476.81		$   - 0		$   7,369.66		$   1,947,765		$   202,305

				28		5/1/20		$   1,947,765		4.50%		$   24,846.47		$   17,542.35		$   - 0		$   7,304.12		$   1,930,223		$   209,609

				29		6/1/20		$   1,930,223		4.50%		$   24,846.47		$   17,608.13		$   - 0		$   7,238.34		$   1,912,615		$   216,847

				30		7/1/20		$   1,912,615		4.50%		$   24,846.47		$   17,674.16		$   - 0		$   7,172.31		$   1,894,941		$   224,019

				31		8/1/20		$   1,894,941		4.50%		$   24,846.47		$   17,740.44		$   - 0		$   7,106.03		$   1,877,200		$   231,125

				32		9/1/20		$   1,877,200		4.50%		$   24,846.47		$   17,806.97		$   - 0		$   7,039.50		$   1,859,393		$   238,165

				33		10/1/20		$   1,859,393		4.50%		$   24,846.47		$   17,873.75		$   - 0		$   6,972.72		$   1,841,519		$   245,138

				34		11/1/20		$   1,841,519		4.50%		$   24,846.47		$   17,940.77		$   - 0		$   6,905.70		$   1,823,579		$   252,043

				35		12/1/20		$   1,823,579		4.50%		$   24,846.47		$   18,008.05		$   - 0		$   6,838.42		$   1,805,571		$   258,882

				36		1/1/21		$   1,805,571		4.50%		$   24,846.47		$   18,075.58		$   - 0		$   6,770.89		$   1,787,495		$   265,653

				37		2/1/21		$   1,787,495		4.50%		$   24,846.47		$   18,143.36		$   - 0		$   6,703.11		$   1,769,352		$   272,356

				38		3/1/21		$   1,769,352		4.50%		$   24,846.47		$   18,211.40		$   - 0		$   6,635.07		$   1,751,140		$   278,991

				39		4/1/21		$   1,751,140		4.50%		$   24,846.47		$   18,279.69		$   - 0		$   6,566.78		$   1,732,861		$   285,558

				40		5/1/21		$   1,732,861		4.50%		$   24,846.47		$   18,348.24		$   - 0		$   6,498.23		$   1,714,512		$   292,056

				41		6/1/21		$   1,714,512		4.50%		$   24,846.47		$   18,417.05		$   - 0		$   6,429.42		$   1,696,095		$   298,485

				42		7/1/21		$   1,696,095		4.50%		$   24,846.47		$   18,486.11		$   - 0		$   6,360.36		$   1,677,609		$   304,846

				43		8/1/21		$   1,677,609		4.50%		$   24,846.47		$   18,555.44		$   - 0		$   6,291.03		$   1,659,054		$   311,137

				44		9/1/21		$   1,659,054		4.50%		$   24,846.47		$   18,625.02		$   - 0		$   6,221.45		$   1,640,429		$   317,358

				45		10/1/21		$   1,640,429		4.50%		$   24,846.47		$   18,694.86		$   - 0		$   6,151.61		$   1,621,734		$   323,510

				46		11/1/21		$   1,621,734		4.50%		$   24,846.47		$   18,764.97		$   - 0		$   6,081.50		$   1,602,969		$   329,591

				47		12/1/21		$   1,602,969		4.50%		$   24,846.47		$   18,835.34		$   - 0		$   6,011.13		$   1,584,134		$   335,602

				48		1/1/22		$   1,584,134		4.50%		$   24,846.47		$   18,905.97		$   - 0		$   5,940.50		$   1,565,228		$   341,543

				49		2/1/22		$   1,565,228		4.50%		$   24,846.47		$   18,976.87		$   - 0		$   5,869.60		$   1,546,251		$   347,412

				50		3/1/22		$   1,546,251		4.50%		$   24,846.47		$   19,048.03		$   - 0		$   5,798.44		$   1,527,203		$   353,211

				51		4/1/22		$   1,527,203		4.50%		$   24,846.47		$   19,119.46		$   - 0		$   5,727.01		$   1,508,083		$   358,938

				52		5/1/22		$   1,508,083		4.50%		$   24,846.47		$   19,191.16		$   - 0		$   5,655.31		$   1,488,892		$   364,593

				53		6/1/22		$   1,488,892		4.50%		$   24,846.47		$   19,263.12		$   - 0		$   5,583.35		$   1,469,629		$   370,177

				54		7/1/22		$   1,469,629		4.50%		$   24,846.47		$   19,335.36		$   - 0		$   5,511.11		$   1,450,294		$   375,688

				55		8/1/22		$   1,450,294		4.50%		$   24,846.47		$   19,407.87		$   - 0		$   5,438.60		$   1,430,886		$   381,126

				56		9/1/22		$   1,430,886		4.50%		$   24,846.47		$   19,480.65		$   - 0		$   5,365.82		$   1,411,405		$   386,492

				57		10/1/22		$   1,411,405		4.50%		$   24,846.47		$   19,553.70		$   - 0		$   5,292.77		$   1,391,851		$   391,785

				58		11/1/22		$   1,391,851		4.50%		$   24,846.47		$   19,627.03		$   - 0		$   5,219.44		$   1,372,224		$   397,004

				59		12/1/22		$   1,372,224		4.50%		$   24,846.47		$   19,700.63		$   - 0		$   5,145.84		$   1,352,524		$   402,150

				60		1/1/23		$   1,352,524		4.50%		$   24,846.47		$   19,774.51		$   - 0		$   5,071.96		$   1,332,749		$   407,222

				61		2/1/23		$   1,332,749		4.50%		$   24,846.47		$   19,848.66		$   - 0		$   4,997.81		$   1,312,901		$   412,220

				62		3/1/23		$   1,312,901		4.50%		$   24,846.47		$   19,923.09		$   - 0		$   4,923.38		$   1,292,977		$   417,143

				63		4/1/23		$   1,292,977		4.50%		$   24,846.47		$   19,997.80		$   - 0		$   4,848.67		$   1,272,980		$   421,992

				64		5/1/23		$   1,272,980		4.50%		$   24,846.47		$   20,072.80		$   - 0		$   4,773.67		$   1,252,907		$   426,766

				65		6/1/23		$   1,252,907		4.50%		$   24,846.47		$   20,148.07		$   - 0		$   4,698.40		$   1,232,759		$   431,464

				66		7/1/23		$   1,232,759		4.50%		$   24,846.47		$   20,223.62		$   - 0		$   4,622.85		$   1,212,535		$   436,087

				67		8/1/23		$   1,212,535		4.50%		$   24,846.47		$   20,299.46		$   - 0		$   4,547.01		$   1,192,236		$   440,634

				68		9/1/23		$   1,192,236		4.50%		$   24,846.47		$   20,375.59		$   - 0		$   4,470.88		$   1,171,860		$   445,105

				69		10/1/23		$   1,171,860		4.50%		$   24,846.47		$   20,451.99		$   - 0		$   4,394.48		$   1,151,408		$   449,499

				70		11/1/23		$   1,151,408		4.50%		$   24,846.47		$   20,528.69		$   - 0		$   4,317.78		$   1,130,879		$   453,817

				71		12/1/23		$   1,130,879		4.50%		$   24,846.47		$   20,605.67		$   - 0		$   4,240.80		$   1,110,274		$   458,058

				72		1/1/24		$   1,110,274		4.50%		$   24,846.47		$   20,682.94		$   - 0		$   4,163.53		$   1,089,591		$   462,221

				73		2/1/24		$   1,089,591		4.50%		$   24,846.47		$   20,760.50		$   - 0		$   4,085.97		$   1,068,830		$   466,307

				74		3/1/24		$   1,068,830		4.50%		$   24,846.47		$   20,838.36		$   - 0		$   4,008.11		$   1,047,992		$   470,315

				75		4/1/24		$   1,047,992		4.50%		$   24,846.47		$   20,916.50		$   - 0		$   3,929.97		$   1,027,075		$   474,245

				76		5/1/24		$   1,027,075		4.50%		$   24,846.47		$   20,994.94		$   - 0		$   3,851.53		$   1,006,080		$   478,097

				77		6/1/24		$   1,006,080		4.50%		$   24,846.47		$   21,073.67		$   - 0		$   3,772.80		$   985,007		$   481,870

				78		7/1/24		$   985,007		4.50%		$   24,846.47		$   21,152.69		$   - 0		$   3,693.78		$   963,854		$   485,564

				79		8/1/24		$   963,854		4.50%		$   24,846.47		$   21,232.02		$   - 0		$   3,614.45		$   942,622		$   489,178

				80		9/1/24		$   942,622		4.50%		$   24,846.47		$   21,311.64		$   - 0		$   3,534.83		$   921,310		$   492,713

				81		10/1/24		$   921,310		4.50%		$   24,846.47		$   21,391.56		$   - 0		$   3,454.91		$   899,919		$   496,168

				82		11/1/24		$   899,919		4.50%		$   24,846.47		$   21,471.77		$   - 0		$   3,374.70		$   878,447		$   499,542

				83		12/1/24		$   878,447		4.50%		$   24,846.47		$   21,552.29		$   - 0		$   3,294.18		$   856,895		$   502,837

				84		1/1/25		$   856,895		4.50%		$   24,846.47		$   21,633.11		$   - 0		$   3,213.36		$   835,262		$   506,050

				85		2/1/25		$   835,262		4.50%		$   24,846.47		$   21,714.24		$   - 0		$   3,132.23		$   813,547		$   509,182

				86		3/1/25		$   813,547		4.50%		$   24,846.47		$   21,795.67		$   - 0		$   3,050.80		$   791,752		$   512,233

				87		4/1/25		$   791,752		4.50%		$   24,846.47		$   21,877.40		$   - 0		$   2,969.07		$   769,874		$   515,202

				88		5/1/25		$   769,874		4.50%		$   24,846.47		$   21,959.44		$   - 0		$   2,887.03		$   747,915		$   518,089

				89		6/1/25		$   747,915		4.50%		$   24,846.47		$   22,041.79		$   - 0		$   2,804.68		$   725,873		$   520,894

				90		7/1/25		$   725,873		4.50%		$   24,846.47		$   22,124.45		$   - 0		$   2,722.02		$   703,749		$   523,616

				91		8/1/25		$   703,749		4.50%		$   24,846.47		$   22,207.41		$   - 0		$   2,639.06		$   681,541		$   526,255

				92		9/1/25		$   681,541		4.50%		$   24,846.47		$   22,290.69		$   - 0		$   2,555.78		$   659,251		$   528,811

				93		10/1/25		$   659,251		4.50%		$   24,846.47		$   22,374.28		$   - 0		$   2,472.19		$   636,876		$   531,283

				94		11/1/25		$   636,876		4.50%		$   24,846.47		$   22,458.18		$   - 0		$   2,388.29		$   614,418		$   533,671

				95		12/1/25		$   614,418		4.50%		$   24,846.47		$   22,542.40		$   - 0		$   2,304.07		$   591,876		$   535,975

				96		1/1/26		$   591,876		4.50%		$   24,846.47		$   22,626.94		$   - 0		$   2,219.53		$   569,249		$   538,195

				97		2/1/26		$   569,249		4.50%		$   24,846.47		$   22,711.79		$   - 0		$   2,134.68		$   546,537		$   540,329

				98		3/1/26		$   546,537		4.50%		$   24,846.47		$   22,796.96		$   - 0		$   2,049.51		$   523,740		$   542,379

				99		4/1/26		$   523,740		4.50%		$   24,846.47		$   22,882.44		$   - 0		$   1,964.03		$   500,858		$   544,343

				100		5/1/26		$   500,858		4.50%		$   24,846.47		$   22,968.25		$   - 0		$   1,878.22		$   477,889		$   546,221

				101		6/1/26		$   477,889		4.50%		$   24,846.47		$   23,054.38		$   - 0		$   1,792.09		$   454,835		$   548,013

				102		7/1/26		$   454,835		4.50%		$   24,846.47		$   23,140.84		$   - 0		$   1,705.63		$   431,694		$   549,719

				103		8/1/26		$   431,694		4.50%		$   24,846.47		$   23,227.62		$   - 0		$   1,618.85		$   408,467		$   551,338

				104		9/1/26		$   408,467		4.50%		$   24,846.46		$   23,314.71		$   - 0		$   1,531.75		$   385,152		$   552,869

				105		10/1/26		$   385,152		4.50%		$   24,846.46		$   23,402.14		$   - 0		$   1,444.32		$   361,750		$   554,314

				106		11/1/26		$   361,750		4.50%		$   24,846.47		$   23,489.91		$   - 0		$   1,356.56		$   338,260		$   555,670

				107		12/1/26		$   338,260		4.50%		$   24,846.46		$   23,577.99		$   - 0		$   1,268.47		$   314,682		$   556,939

				108		1/1/27		$   314,682		4.50%		$   24,846.46		$   23,666.40		$   - 0		$   1,180.06		$   291,015		$   558,119

				109		2/1/27		$   291,015		4.50%		$   24,846.47		$   23,755.16		$   - 0		$   1,091.31		$   267,260		$   559,210

				110		3/1/27		$   267,260		4.50%		$   24,846.47		$   23,844.24		$   - 0		$   1,002.23		$   243,416		$   560,212

				111		4/1/27		$   243,416		4.50%		$   24,846.47		$   23,933.66		$   - 0		$   912.81		$   219,482		$   561,125

				112		5/1/27		$   219,482		4.50%		$   24,846.46		$   24,023.40		$   - 0		$   823.06		$   195,459		$   561,948

				113		6/1/27		$   195,459		4.50%		$   24,846.47		$   24,113.50		$   - 0		$   732.97		$   171,345		$   562,681

				114		7/1/27		$   171,345		4.50%		$   24,846.46		$   24,203.91		$   - 0		$   642.55		$   147,142		$   563,324

				115		8/1/27		$   147,142		4.50%		$   24,846.47		$   24,294.69		$   - 0		$   551.78		$   122,847		$   563,876

				116		9/1/27		$   122,847		4.50%		$   24,846.47		$   24,385.79		$   - 0		$   460.68		$   98,461		$   564,336

				117		10/1/27		$   98,461		4.50%		$   24,846.46		$   24,477.23		$   - 0		$   369.23		$   73,984		$   564,705

				118		11/1/27		$   73,984		4.50%		$   24,846.47		$   24,569.03		$   - 0		$   277.44		$   49,415		$   564,983

				119		12/1/27		$   49,415		4.50%		$   24,846.47		$   24,661.16		$   - 0		$   185.31		$   24,754		$   565,168

				120		1/1/28		$   24,754		4.50%		$   24,846.47		$   24,753.64		$   - 0		$   92.83		$   - 0		$   565,261

				121		2/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				122		3/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				123		4/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				124		5/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				125		6/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				126		7/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				127		8/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				128		9/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				129		10/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				130		11/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				131		12/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				132		1/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				133		2/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				134		3/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				135		4/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				136		5/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				137		6/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				138		7/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				139		8/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				140		9/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				141		10/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				142		11/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				143		12/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				144		1/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				145		2/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				146		3/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				147		4/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				148		5/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				149		6/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				150		7/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				151		8/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				152		9/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				153		10/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				154		11/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				155		12/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				156		1/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				157		2/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				158		3/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				159		4/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				160		5/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				161		6/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				162		7/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				163		8/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				164		9/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				165		10/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				166		11/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				167		12/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				168		1/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				169		2/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				170		3/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				171		4/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				172		5/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				173		6/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				174		7/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				175		8/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				176		9/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				177		10/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				178		11/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				179		12/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				180		1/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				181		2/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				182		3/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				183		4/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				184		5/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				185		6/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				186		7/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				187		8/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				188		9/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				189		10/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				190		11/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				191		12/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				192		1/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				193		2/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				194		3/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				195		4/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				196		5/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				197		6/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				198		7/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				199		8/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				200		9/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				201		10/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				202		11/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				203		12/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				204		1/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				205		2/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				206		3/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				207		4/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				208		5/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				209		6/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				210		7/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				211		8/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				212		9/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				213		10/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				214		11/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				215		12/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				216		1/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				217		2/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				218		3/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				219		4/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				220		5/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				221		6/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				222		7/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				223		8/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				224		9/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				225		10/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				226		11/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				227		12/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				228		1/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				229		2/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				230		3/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				231		4/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				232		5/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				233		6/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				234		7/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				235		8/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				236		9/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				237		10/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				238		11/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				239		12/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				240		1/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				241		2/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				242		3/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				243		4/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				244		5/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				245		6/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				246		7/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				247		8/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				248		9/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				249		10/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				250		11/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				251		12/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				252		1/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				253		2/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				254		3/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				255		4/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				256		5/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				257		6/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				258		7/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				259		8/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				260		9/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				261		10/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				262		11/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				263		12/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				264		1/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				265		2/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				266		3/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				267		4/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				268		5/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				269		6/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				270		7/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				271		8/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				272		9/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				273		10/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				274		11/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				275		12/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				276		1/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				277		2/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				278		3/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				279		4/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				280		5/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				281		6/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				282		7/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				283		8/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				284		9/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				285		10/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				286		11/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				287		12/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				288		1/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				289		2/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				290		3/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				291		4/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				292		5/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				293		6/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				294		7/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				295		8/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				296		9/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				297		10/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				298		11/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				299		12/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				300		1/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				301		2/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				302		3/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				303		4/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				304		5/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				305		6/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				306		7/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				307		8/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				308		9/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				309		10/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				310		11/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				311		12/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				312		1/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				313		2/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				314		3/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				315		4/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				316		5/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				317		6/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				318		7/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				319		8/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				320		9/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				321		10/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				322		11/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				323		12/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				324		1/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				325		2/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				326		3/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				327		4/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				328		5/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				329		6/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				330		7/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				331		8/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				332		9/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				333		10/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				334		11/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				335		12/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				336		1/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				337		2/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				338		3/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				339		4/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				340		5/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				341		6/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				342		7/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				343		8/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				344		9/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				345		10/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				346		11/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				347		12/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				348		1/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				349		2/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				350		3/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				351		4/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				352		5/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				353		6/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				354		7/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				355		8/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				356		9/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				357		10/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				358		11/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				359		12/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				360		1/1/48		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261









Ratio definitions

				Ratio Analysis



				Ratio		Equation		Notes

				Liquidity

				Current Ratio		Current Assets/ Current Liabilities

				Current Ratio (Excluding Restricted Current Assets)		Current  Assets / Current Liabilities		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Quick Ratio		(cash + marketable securities + current portion of receivables) / current liabilities

				Quick Ratio (Excluding Restricted Current Assets)		(cash + marketable securities + current portion of receivables) / current liabilities		Deduct all permanently and temporarily restricted cash, marketable securities or current portion of receivables
from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Working Capital		Current Assts - Current Liabilities

				Working Capital (Excluding Restricted Current Assets)		Current Assets - Current Liabilities		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Cash-to-Assets		Cash + Investments + other cash equivalents / Total Assets

				Operating Liquidity (With Net Assets)		Unrestricted Net Assets / Total Expenses X 365

				Operating Liquidity (With Unrestricted Cash) 		Cash and Cash Equivalents / Total Expenses X 365



				Days Cash		(Cash + Investments) / Total Revenue x 365

				Days Cash (Excluding Restricted Cash and Cash Equivalents)		(Cash + Investments) / Total Revenue x 365		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.



				Unrestricted Cash-to-Debt Service ("Cushion Ratio")		Cash + Investments + other cash equivalents / Annual Debt Service (or projected debt service) 		Annual Debt Service: total annual interest and principal



				Days Receivable		Interest Receivable / Interest Income * 365



				Days Payable - Accounts Payable & Accrued Expenses		Accounts / Payable / (Total Expenses - Interest Expense - Depreciation -  Change in Loan Loss Reserve) x 365

				Profitability

				ROA		Net Income / Total Assets 

Use average Total Assets, if possible ((year1+year2)/2).

				ROE		Net Income / Net Assets (Total Equity)

				Net Margin		Net Income /Total Revenue

				Net Interest Margin  (Including Unrestricted Cash)		(Interest Income - Interest Expenses) / Earning Assets		Use average Earning Assets, if possible ((year1+year2)/2).

				Unrestricted Surplus / Deficit		Change in Unrestricted Net Assets

				Change in Total Net Assets

				Operating Reserve		Unrestricted Cash * 365 / Last Year's Total Expenses

				Self-Sufficiency Ratio		 Earned Revenue / Total Expenses		Earned Revenue: the amount of revenue generated by the Borrower through items such as patient service revenue, grants & contracts.  Earned Revenue excludes contributed revenues



				Grants to total Operating Revenue

				Salary & Benefits Ratio		Salary & Benefits / Total Operating Expenses

				Leverage

				Net Assets Ratio (NA / TA) 		Net Assets / Total Assets

				Long-term Debt-to-Net Assets		Total Long term Debt / Net Assets 

				Debt Service Coverage		EBITDA / Annual Debt Service (or projected debt service) 		Annual Debt Service: total annual interest and principal

				Fixed Charge Coverage Ratio		(EBITDA + Fixed Charge) / ( Interest Expense + Fixed Charge)		EBITDA: Usually EBIDA for nonprofits

Fixed Charge: usually this is rent, occupancy or lease expense, but if there is more than one fixed expense, then all fixed expenses should be  aggregated in both numerator and denominator.

				Debt Ratio		Total Liabilities / Total Assets

				Senior Debt-to-Total Assets
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…however, prior years’ performance demonstrates stable operations…

FINANCIAL SUMMARY
FY2014 FY2015 FY2016 FY2017

REVENUES
Patient Service Revenue $ 6,921,701   $ 7,868,588   $ 8,233,799   $ 8,259,164   

YOY Growth Before Revenues Below 13.7% 4.6% 0.3%
Non-Capital Grants, Contracts & Other $ 1,116,696   $ 1,953,131   $ 2,501,106   $ 3,416,734   

Total Revenue 8,038,397      9,821,719      10,734,905    11,675,898    
EXPENSES
Personnel Services $ 5,508,293   $ 6,284,448   $ 7,310,605   $ 8,470,740   
Other Operating Expenses $ 2,143,690   $ 2,874,780   $ 2,860,621   $ 3,415,016   

Subtotal Operating Expenses 7,651,983      9,159,228      10,171,226    11,885,756    
Earnings before Int, Deprec, & Capital Grants $ 386,414      $ 662,491      $ 563,679      $ (209,858)     
Interest $ 28,952        $ 27,683        $ 16,643        $ 49,305        
Depreciation $ 235,485      $ 306,461      $ 393,160      $ 413,477      
Annual Operating SURPLUS (DEFICIT) $ 121,977      $ 328,347      $ 153,876      $ (672,640)     
Restricted Public Support $ (25,619)       $ (26,644)       $ (22,929)       $ (23,356)       
Non-operating Revenue (Capital Grants and Investments) $  -              $  -              $  -              $  -              
Net Income $ 96,358        $ 301,703      $ 130,947      $ (695,996)     

DEBT SERVICE AND BALANCE SHEET INDICATORS: FY2014 FY2015 FY2016 FY2017
Earnings Before Int. & Deprec. $ 386,414      $ 662,491      $ 563,679      $ (209,858)     

EBIDA Margin 4.8% 6.7% 5.3% -1.8%
Annual Debt Service $ 124,264      $ 118,426      $ 134,161      $ 301,797      
Coverage Ratio (EBIDA/Annual Debt Service) 3.11x             5.59x             4.20x             (0.70)x           


Notes

				Some important things to know about the analysis template



		1		Input in INPUT PAGE ONLY 				For the most part input data only into the input page

		2		Input in cells with blue text				The blue text (like this) in the input page represents input sections (i.e. cells where you can enter data). Don’t type in cells with black text.

		3		It is OK to type over formulas if text is "input" blue

		4		Start with most recent F/S first in a column to the right				Consider leaving a few columns blannk to the rigth for future financials including budgets, projections, etc

		5		ALL Numbers as POSITIVE unless otherwise specificed				for example, type in all expenses as positive but input a negative numner for depreciation or loss on sale of investments

		6		All dates entered MM/DD/YYYY 

		7		Isolate operating versus capital 				Try to isolate income received for capital expenditure in the non-operating section (this may involve getting data from the client). 

		8		Please do not delete cells.  It can significantly skew  formulae				Do not delete rows!! Use the hide/unhide command to format your spreadsheet.

		9		Use the "hide" function instead				To hide rows on output pages follow these steps: (1) note current shading, (2) clear all shading, (3) hide rows and (4) redo shading. In general please do not hide rows.

		10		Avoid adding cells 				If you do add rows and columns, to the input sheet make sure you that you connect that new category to the position and cash flow statement. OR ask Reema how to

		11		Always "COPY" and paste				Never cut and paste. Always copy and clear. Otherwise the formulas will get messed up. 

		12		Change names of line items at your discretion				It may mess things up on the output sheet

		13		Suggestion: enter most recent audit first				It is recommended that you start entering the most recent audit first before prior year audits. The most recent audit usually works best in column N of the input page.

		14		Generally OK to copy and paste Input page columns 				For example, if you want to add a historical year you can just copy and paste the columns (one at a time is most secure) over to the right. To be sure copy everything in rows 35-413.  Ask for help if difficult.

		15		Hide cash flow year if you don't have position 				If you don't have the statement of financial position for a year, make sure that you hide the cash flow column for  that year. Any numbers in that column should be disregarded.

		16		For loans receivable, enter GROSS AMT in long-term assets section				Enter short term amount separately in current assets section.  The template computes long-term piece.  If no ST & LT break down, enter undr LT

		17		Pass-Through is Non-Operating!				Only put pass through in the operating section if you ONLY have pass-through revenue or expenses. If you have both put them in Non-Operating



				Index

				Sheet Name				Primary Use		Description

		1		Data Input				Internal		Input and check data and make final categories here

		2		Balance Sheet				Output		Presentation of Assets, Liabilities and Net Assets

		3		Income Statement				Output		Presentation of Revenue, Expenses and other items

		4		Cash Flow				Output		Presentation of cash flow

		5		Summary and Ratio Analysis				Data for reports

		6		Ratio Defintions						Provides definition of various ratio used in financial analysis





 Input

				St. Joseph's Rehabilitation Center

						DATA CHECKS -->				2.0		1.0		1.0		1.0		6.0		4.0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										2.0		1.0		1.0		1.0		6.0		4.0

				Blue Text = data entry		Data Source -->				Audit		Audit		Audit		Audit		Internal FS		Internal FS

				Black Text = labels or calculated figures		Reporting Period End Date -->				12/31/13		12/31/14		12/31/15		12/31/16		6/30/17		9/30/17

				Red Text = data checks		Enter Fiscal Year -->				FY2013		FY2014		FY2015		FY2016		FY2017		FY2017

				Grey Text = notes/instructions		No. of Months in Period -->				12		12		12		12		6		9



				Patients

				Visits

				Visits/Patient						ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!





				FINANCIAL POSITION



				ASSETS



				Current assets (Less than 1 year)



				Cash						$   345,520		$   317,369		$   65,369		$   184,396		$   525,608		$   1,128,306		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Short-term investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily restricted investments (current)						$   1,498,579		$   1,030,633		$   519,303		$   1,132,347		$   635,082		$   635,134		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Patients receivable		(Part of days receivable)				$   1,307,893		$   1,189,314		$   1,932,890		$   1,379,783		$   2,097,501		$   2,074,568		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Grants & Contracts receivable		(Part of days receivable)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accounts receivable		(Part of days receivable)				$   12,882		$   8,583		$   97,880		$   826,403		$   281,918		$   62,180		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Inventory 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred expenses						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Prepaid expenses						$   97,110		$   37,367		$   47,060		$   26,990		$   84,246		$   80,523		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other receivables						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other current assets		(Unhide row on balance))				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due from Affiliate		(Unhide row on balance))				- 0		- 0		- 0		$   18,301		$   0		$   0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total current assets						$   3,261,984		$   2,583,266		$   2,662,502		$   3,568,220		$   3,624,356		$   3,980,711		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term assets (Greater than 1 year)



				Other Long term Assets						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Debt Service Reserve Fund						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred Financing Costs						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily restricted long term investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Unrestricted long-term investments		(If available)				$   8,217		$   7,965		$   8,338		$   12,633		$   21,396		$   21,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Land						$   35,300		$   35,300		$   35,300		$   35,300		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Building						$   3,097,369		$   6,260,058		$   6,555,058		$   6,555,058		$   16,623,425		$   16,662,226		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Furniture & fixtures						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Equipment						$   1,826,983		$   639,627		$   580,324		$   580,324		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Facility Improvements						$   220,685		$   154,079		$   193,180		$   267,999		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Construction in Progress						$   7,074,723		$   6,759,530		$   9,295,110		$   10,996,215		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accumulated depreciation & amortization						$   2,426,967		$   1,353,803		$   1,707,991		$   2,120,547		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Net Plant, property & equipment						$   9,828,093		$   12,494,791		$   14,950,981		$   16,314,349		$   16,623,425		$   16,662,226		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Security deposits						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Goodwill		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan costs		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other long-term assets		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total long-term assets						$   8,217		$   7,965		$   8,338		$   12,633		$   21,396		$   21,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total assets						$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL ASSETS AS STATED IN AUDIT				$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				LIABILITIES



				Current liabilities (less than 1 year)



				Accounts payable & accrued expenses		(Part of days payable)				$   612,470		$   438,693		$   504,807		$   634,198		$   278,965		$   202,354		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accrued payroll						$   321,755		$   352,234		$   412,196		$   441,429		$   473,467		$   287,740		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Current portion of notes payable (Non-PP&E)						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Current portion of notes payable (PP&E)						$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   317,046		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Line of credit						$   400,000		- 0		$   270,000		$   943,574		$   1,250,000		$   599,456		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred revenue/refundable advances						$   211,364		$   292,455		$   286,974		$   286,974		$   286,974		$   286,974		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deposits payable						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Capital lease obligations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due to Affiliate/Third Party Payers						$   20,788		$   515		- 0		$   20,000		$   82,152		$   82,152		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total current liabilities						$   1,661,689		$   1,174,640		$   1,591,495		$   2,578,667		$   2,478,098		$   1,775,722		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term liabilities (greater than 1 year)



				Principal payments due within 12 mo.						$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   317,046		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term debt (Non- PP&E related)						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Long-term debt (PP&E related)						$   202,866		$   198,842		$   379,212		$   276,829		$   338,077		$   702,551		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Line of credit						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred revenue/refundable advances						$   10,101,999		$   12,279,097		$   14,086,724		$   16,171,312		$   16,063,916		$   16,678,845		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Long term capital lease obligations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due to Third Party						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other long-term liabilities						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total long-term liabilities						$   10,304,865		$   12,477,939		$   14,465,936		$   16,448,141		$   16,401,993		$   17,381,396		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total liabilities						$   11,966,554		$   13,652,579		$   16,057,431		$   19,026,808		$   18,880,091		$   19,157,118		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL LIABILITIES AS STATED IN AUDIT				$   11,966,554		$   13,652,579		$   16,057,431		$   19,026,808		$   18,880,091		$   19,157,118		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				NET ASSETS



				Undesignated						$   877,000		$   1,205,347		$   1,359,223		$   686,583		$   (747,009)		$   (719,185)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Board designated 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total unrestricted						$   877,000		$   1,205,347		$   1,359,223		$   686,583		$   (747,009)		$   (719,185)		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Temporarily_restricted						$   235,335		$   208,691		$   185,762		$   162,406		$   2,116,690		$   2,207,067		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently_restricted						$   19,405		$   19,405		$   19,405		$   19,405		$   19,405		$   19,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total net assets						$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,389,086		$   1,507,287		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total net assets and liabilities						$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				STATEMENT OF ACTIVITIES



				REVENUE



				Earned Revenue



				Patient Service revenue		(Patient service revenue only)				$   6,921,701		$   7,868,588		$   8,233,799		$   8,259,164		$   5,598,949		$   8,434,096		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Patient service revenue, net		(Do not include 340B revenue.)				$   6,921,701		$   7,868,588		$   8,233,799		$   8,259,164		$   5,598,949		$   8,434,096		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Bad debt charity care		(Show capitation revenue, if available.)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Capitation						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Meaningful use						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Fee Income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Grant revenue & contract services						$   173,922		$   212,649		$   787,930		$   1,299,924		$   259,729		$   565,207		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				DHHS grants						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Interest & dividends						- 0		- 0		- 0		- 0		$   4,735		$   5,686		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deficit Funding						$   754,298		$   1,510,368		$   1,499,547		$   1,955,915		$   917,912		$   1,358,716		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Management fees/340B		(340B income, rental income, etc.)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other						$   155,836		$   196,974		$   179,989		$   101,455		$   24,685		$   24,254		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Earned revenue-unrestricted						$   8,005,757		$   9,788,579		$   10,701,265		$   11,616,458		$   6,806,010		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				 Unrestricted Public Support



				Grants						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contributions						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other contributed income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other contributed income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Revenue released from restrictions						$   32,640		$   33,140		$   33,640		$   59,440		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Contributed revenue-unrestricted						$   32,640		$   33,140		$   33,640		$   59,440		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Unrealized gain (loss) on investment 		(On Income Statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Realized gain (loss) on investment 		(On Income Statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				In-kind donations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total unrestricted operating revenue		(Including in-kind)				$   8,038,397		$   9,821,719		$   10,734,905		$   11,675,898		$   6,806,010		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL UNREST. REVENUE PER AUDIT				$   8,038,397		$   9,821,719		$   10,734,905		$   11,675,898		$   6,806,011		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   (1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Pass-through Revenue		(On Income statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Pass-through (Operating Expense)		(Enter as negative)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				EXPENSES



				Salaries						$   4,413,666		$   4,942,626		$   5,803,003		$   6,320,655		$   3,647,625		$   5,447,265		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Employee Benefits & Payroll						$   1,094,627		$   1,341,822		$   1,507,602		$   2,150,085		$   1,170,754		$   1,687,819		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Professional fees						$   72,892		$   166,152		$   246,525		$   183,087		$   58,395		$   106,617		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Occupancy						$   277,376		$   253,844		$   402,891		$   415,732		$   142,860		$   203,625		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				General Operating Expenses						$   1,511,151		$   1,576,483		$   1,707,846		$   1,642,749		$   876,973		$   1,447,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Interest Expense						$   28,952		$   27,683		$   16,643		$   49,305		$   41,838		$   55,653		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Real Estate Taxes						$   10,194		$   2,080		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Bad Debt		(If available)				$   272,077		$   876,221		$   503,359		$   1,173,448		$   365,240		$   548,960		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other Expenses						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Depreciation						$   235,485		$   306,461		$   393,160		$   413,477		$   202,540		$   299,214		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total Expenses						$   7,916,420		$   9,493,372		$   10,581,029		$   12,348,538		$   6,506,225		$   9,796,621		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL EXPENSES AS STATED IN AUDIT				$   7,916,420		$   9,493,372		$   10,581,029		$   12,348,538		$   6,506,223		$   9,796,621		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Increase/decrease in restricted net assets



				Temporarily Restricted Support

				Grants and Donations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contributions						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Revenue released from restrictions		(Enter as a negative number)				$   (32,640)		$   (33,140)		$   (33,640)		$   (59,440)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Investment/interest income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other restricted income						$   7,021		$   6,496		$   10,711		$   36,084		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Realized/unrealized gain/(loss) on investments		(Enter loss as negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										$   (25,619)		$   (26,644)		$   (22,929)		$   (23,356)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently Restricted Support

				Permanently restricted donation						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other increases in permanently restricted funds						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				(Other decreases in permanently restricted funds)		(Enter as a negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net change in restricted net assets						$   (25,619)		$   (26,644)		$   (22,929)		$   (23,356)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Non-Operating/Extraordinary  Revenue



				Net Unrealized gain (loss) on sales of investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net Realized gain (loss) on sales of investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0

				Gain (loss) on sales of asset, net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other non operating income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other non operating expense		(Enter as a negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Net Non-Operating Revenue						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Change in net assets						$   96,358		$   301,703		$   130,947		$   (695,996)		$   299,785		$   591,338		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						CHANGE IN NET ASSETS IN AUDIT				$   96,358		$   301,703		$   130,947		$   (695,996)		$   299,787		$   591,339		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   2		$   1		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				CHECK SECTION						This section should ideally have NO RED in it but if it does, understand why.		This section should ideally have NO RED in it but if it does, understand why.



				Total Revenue = Audit Total Revenue						- 0		- 0		- 0		- 0		$   (1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total Expenses = Audit Total Expenses						- 0		- 0		- 0		- 0		$   2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net Asset Change = Net Asset Change Audit						- 0		- 0		- 0		- 0		$   2		$   1		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Assets = Audit Assets						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Liabilities = Audit Liabilities 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Assets = Net Assets + Liabilities						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Cash Flow / Balance Sheet Check						- 0		$   (252)		$   373		$   4,295		$   229,669		$   (473,065)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Unrestricted Net Assets Check						- 0		- 0		- 0		- 0		$   (1,733,377)		$   (563,514)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily Restricted Net Assets Check						$   260,954		- 0		- 0		- 0		$   1,954,284		$   90,377		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently Restricted Net Assets Check						$   19,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0













Balance Sheet

						St. Joseph's Rehabilitation Center

						Balance Sheet								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		0		0		0		0		0		0		0				FY2013		FY2014		FY2015		FY2016

																																										%		%		%		%

				ASSETS

						Cash								345,520		317,369		65,369		184,396		525,608		1,128,306		-		-		-		-		-		-		-				3%		2%		0%		1%								0.0263790078		0.0210372887		0.0037095485		0.0092683653

						Temporarily restricted investments (current)								1,498,579		1,030,633		519,303		1,132,347		635,082		635,134		-		-		-		-		-		-		-				11%		7%		3%		6%

						Patients receivable								1,307,893		1,189,314		1,932,890		1,379,783		2,097,501		2,074,568		-		-		-		-		-		-		-				10%		8%		11%		7%

						Grants & Contracts receivable and other receivables								12,882		8,583		97,880		826,403		281,918		62,180		-		-		-		-		-		-		-				0%		0%		1%		4%

						Inventory 								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deferred expenses								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%								0.9902466355		0.9928349432		0.9518015334		0.6254155361

						Prepaid expenses								97,110		37,367		47,060		26,990		84,246		80,523		-		-		-		-		-		-		-				1%		0%		0%		0%

						Other receivables								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Other current assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Due from Affiliate								-		-		-		18,301		0		0		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total current assets		3,261,984		2,583,266		2,662,502		3,568,220		3,624,356		3,980,711		-		-		-		-		-		-		-				25%		17%		15%		18%



						Other Long term Assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deposits and other long term assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Temporarily restricted long term investments								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Unrestricted long-term investments								8,217		7,965		8,338		12,633		21,396		21,468		-		-		-		-		-		-		-				0%		0%		0%		0%

						Goodwilland other long term assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Loan costs								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Net Plant property and equipment								9,828,093		12,494,791		14,950,981		16,314,349		16,623,425		16,662,226		-		-		-		-		-		-		-				75%		83%		85%		82%

												Total long-term assets		9,836,310		12,502,756		14,959,319		16,326,982		16,644,821		16,683,694		-		-		-		-		-		-		-				75%		83%		85%		82%

												Total Assets		13,098,294		15,086,022		17,621,821		19,895,202		20,269,176		20,664,405		-		-		-		-		-		-		-				100%		100%		100%		100%



				LIABILITIES

						Accounts payable and accrued expenses								612,470		438,693		504,807		634,198		278,965		202,354		-		-		-		-		-		-		-				5%		3%		3%		3%

						Accrued payroll, including taxes								321,755		352,234		412,196		441,429		473,467		287,740		-		-		-		-		-		-		-				3%		3%		3%		2%

						Current portion of notes payable (Non-PP&E)								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Current portion of notes payable (PP&E)								95,312		90,743		117,518		252,492		106,541		317,046		-		-		-		-		-		-		-				1%		1%		1%		1%

						Line of credit								400,000		-		270,000		943,574		1,250,000		599,456		-		-		-		-		-		-		-				3%		0%		2%		5%

						Due to Affiliate/Third Party Payers								232,152		292,970		286,974		306,974		369,126		369,126		-		-		-		-		-		-		-				2%		2%		2%		2%

												Total current liabilities		1,661,689		1,174,640		1,591,495		2,578,667		2,478,098		1,775,722		-		-		-		-		-		-		-				14%		9%		10%		14%



						Long-term debt (Non- PP&E related)								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Long-term debt (PP&E related)								202,866		198,842		379,212		276,829		338,077		702,551		-		-		-		-		-		-		-				2%		1%		2%		1%

						Line of credit								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deferred revenue/refundable advances								10,101,999		12,279,097		14,086,724		16,171,312		16,063,916		16,678,845		-		-		-		-		-		-		-				84%		90%		88%		85%

						Long term capital lease obligations								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total long-term liabilities		10,304,865		12,477,939		14,465,936		16,448,141		16,401,993		17,381,396		-		-		-		-		-		-		-				86%		91%		90%		86%

												Total Liabilities		11,966,554		13,652,579		16,057,431		19,026,808		18,880,091		19,157,118		-		-		-		-		-		-		-				100%		100%		100%		100%



				NET ASSETS

						Undesignated								877,000		1,205,347		1,359,223		686,583		(747,009)		(719,185)		-		-		-		-		-		-		-				7%		8%		8%		3%

						Board designated 								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

												Unrestricted Net assets		877,000		1,205,347		1,359,223		686,583		(747,009)		(719,185)		-		-		-		-		-		-		-



						Temporarily restricted net assets								235,335		208,691		185,762		162,406		2,116,690		2,207,067		-		-		-		-		-		-		-				2%		1%		1%		1%

						Permanently restricted assets								19,405		19,405		19,405		19,405		19,405		19,405		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total Net Assets		1,131,740		1,433,443		1,564,390		868,394		1,389,086		1,507,287		-		-		-		-		-		-		-				9%		10%		9%		4%

												Total Liabilities and Net Assets		13,098,294		15,086,022		17,621,821		19,895,202		20,269,176		20,664,405		-		-		-		-		-		-		-				100%		100%		100%		100%











Income Statement

						St. Joseph's Rehabilitation Center

						Income Statement								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31				FY2013		FY2014		FY2015

																																										%		%		%

				Operating revenue

						Patient Service revenue								6,921,701		7,868,588		8,233,799		8,259,164		5,598,949		8,434,096		-		-		-		-		-		-		-				86%		80%		77%

						Fee Income								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Grant revenue & contract services								173,922		212,649		787,930		1,299,924		259,729		565,207		-		-		-		-		-		-		-				2%		2%		7%

						DHHS grants								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Investment income								-		-		-		-		4,735		5,686		-		-		-		-		-		-		-				0%		0%		0%

						Other income								910,134		1,707,342		1,679,536		2,057,370		942,597		1,382,970		-		-		-		-		-		-		-				11%		17%		16%

												Operating Revenue		8,005,757		9,788,579		10,701,265		11,616,458		6,806,010		10,387,959		-		-		-		-		-		-		-				100%		100%		100%

						Unrestricted Contributed revenue

						Grants and Contributions								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Other contributed income								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Revenue released from restrictions								32,640		33,140		33,640		59,440		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Unrealized gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

						Realized gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

						In-kind donations								-		-		-		-		-		-		-		-		-		-		-		-		-

												Unrestricted Public Support		32,640		33,140		33,640		59,440		-		-		-		-		-		-		-		-		-				0%		0%		0%



												Total Operating revenue		8,038,397		9,821,719		10,734,905		11,675,898		6,806,010		10,387,959		-		-		-		-		-		-		-				100%		100%		100%



				Expenses

						Salaries and Employee Benefits & Payroll								5,508,293		6,284,448		7,310,605		8,470,740		4,818,379		7,135,084		-		-		-		-		-		-		-				72%		68%		72%

						Professional fees								72,892		166,152		246,525		183,087		58,395		106,617		-		-		-		-		-		-		-				1%		2%		2%

						Occupancy								277,376		253,844		402,891		415,732		142,860		203,625		-		-		-		-		-		-		-				4%		3%		4%

						General Operating Expenses								1,511,151		1,576,483		1,707,846		1,642,749		876,973		1,447,468		-		-		-		-		-		-		-				20%		17%		17%

						Interest Expense								28,952		27,683		16,643		49,305		41,838		55,653		-		-		-		-		-		-		-				0%		0%		0%

						Real Estate Taxes								10,194		2,080		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Bad Debt								272,077		876,221		503,359		1,173,448		365,240		548,960		-		-		-		-		-		-		-				4%		10%		5%

												Operating expenses before depreciation		7,680,935		9,186,911		10,187,869		11,935,061		6,303,685		9,497,407		-		-		-		-		-		-		-				100%		100%		100%



												Unrestricted operating surplus/(deficit)		357,462		634,808		547,036		(259,163)		502,325		890,552		-		-		-		-		-		-		-				4%		6%		5%

						Depreciation								235,485		306,461		393,160		413,477		202,540		299,214		-		-		-		-		-		-		-

												Unrestricted operating surplus/(deficit) after depreciation		121,977		328,347		153,876		(672,640)		299,785		591,338		-		-		-		-		-		-		-				2%		3%		1%



				Restricted Public Support

						Temporarily restricted assets received								-		-		-		-		-		-		-		-		-		-		-		-		-

						Temporarily restricted assets released								(32,640)		(33,140)		(33,640)		(59,440)		-		-		-		-		-		-		-		-		-

						Permanantly restricted assets received								-		-		-		-		-		-		-		-		-		-		-		-		-

						Decrease in Permanantly restricted assets								-		-		-		-		-		-		-		-		-		-		-		-		-

						Investment Income								7,021		6,496		10,711		36,084		-		-		-		-		-		-		-		-		-

						Realized/Unrealized net gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

												Change from Restricted Public Support		(25,619)		(26,644)		(22,929)		(23,356)		-		-		-		-		-		-		-		-		-



				Non-Operating/Extraordinary Revenue

						Net Unrealized gain (loss) on sales of investments								-		-		-		-		-		-		-		-		-		-		-		-		-

						Net Realized gain (loss) on sales of investments								-		-		-		-		-		-		-		-		-		-		-		-		-

						In-kind donations								-		-		-		-		-		-		-		-		-		-		-		-		-

						Gain (loss) on sales of asset, net								-		-		-		-		-		-		-		-		-		-		-		-		-

						Other non operating income								-		-		-		-		-		-		-		-		-		-		-		-		-

						Other non operating expense								-		-		-		-		-		-		-		-		-		-		-		-		-

												Change from Non-Operating/Extraordinary Activities		-		-		-		-		-		-		-		-		-		-		-		-		-



												Total Change in net assets		96,358		301,703		130,947		(695,996)		299,785		591,338		-		-		-		-		-		-		-







																														-











Cash Flow

						St. Joseph's Rehabilitation Center

						Cash Flow								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31



				Cash Flow from Operating Activities

						Net assets 								96,358		301,703		130,947		(695,996)		299,785		591,338		-		-		-		-		-		-

						Depreciation								235,485		306,461		393,160		413,477		202,540		299,214		-		-		-		-		-		-

						Other permanently restricted net assets								19,405		19,405		19,405		19,405		19,405		19,405		- 0		- 0		- 0		- 0		- 0		- 0

						Net non-operating revenue/(expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Unrealized net loss (gain) on investment 								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Realized net loss (gain) on investment 								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operations before depreciation (with temporary restricted rev)										351,248		627,569		543,512		(263,114)		521,730		909,957		- 0		- 0		- 0		- 0		- 0		- 0





				(Increase)/decrease in operating assets:

						Change in restricted cash								(1,498,579)		467,946		511,330		(613,044)		497,265		(52)		635,134		- 0		- 0		- 0		- 0		- 0

						Patients receivable								(1,307,893)		118,579		(743,576)		553,107		(717,718)		22,933		2,074,568		- 0		- 0		- 0		- 0		- 0

						Grants and pledges receivable								(12,882)		4,299		(89,297)		(728,523)		544,485		219,738		62,180		- 0		- 0		- 0		- 0		- 0

						Inventory								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Other current assets								(97,110)		59,743		(9,693)		1,769		(38,955)		3,723		80,523		- 0		- 0		- 0		- 0		- 0

				Increase/(decrease) in operating liabilities:

						Accounts payable								612,470		(173,777)		66,114		129,391		(355,233)		(76,611)		(202,354)		- 0		- 0		- 0		- 0		- 0

						Accrued salaries & benefits								321,755		30,479		59,962		29,233		32,038		(185,727)		(287,740)		- 0		- 0		- 0		- 0		- 0

						Other current liabilities								727,464		(343,751)		290,779		828,548		222,626		(440,038)		(1,285,628)		- 0		- 0		- 0		- 0		- 0

				Change in operating assets & liabilities										(1,254,775)		163,518		85,619		200,481		184,508		(456,033)		1,076,683		- 0		- 0		- 0		- 0		- 0



												Net cash provided (used) in operating activities		(903,527)		791,087		629,131		(62,633)		706,238		453,924		1,076,683		- 0		- 0		- 0		- 0		- 0



				Cash Flow from Investing Activities

				(Increase)/decrease in:

						PPE, including depreciation 								(10,063,578)		(2,973,159)		(2,849,350)		(1,776,845)		(511,616)		(338,015)		16,662,226		-		-		-		-		-

						Other long-term assets								(8,217)		252		(373)		(4,295)		(8,763)		(72)		21,468		-		-		-		-		-

						LT investments								(8,217)		252		(373)		(4,295)		(8,763)		(72)		21,468		-		-		-		-		-

												Net cash provided by (used in) investing activities		(10,080,012)		(2,972,655)		(2,850,096)		(1,785,435)		(529,141)		(338,159)		16,705,161		-		-		-		-		-



				Cash Flow from Financing Activities

				Increase (decrease) in:

						Funded Debt								202,866		(4,024)		180,370		(102,383)		61,248		364,474		(702,551)		-		-		-		-		-

				Net change (decrease)/increase

						Other long-term liabilities								10,101,999		2,177,098		1,807,627		2,084,588		(107,396)		614,929		(16,678,845)		-		-		-		-		-

						Net Non-operating income								-		-		-		-		-		-		-		-		-		-		-		-

						Other permanently restricted net assets								-		(19,405)		(19,405)		(19,405)		(19,405)		(19,405)		(19,405)		-		-		-		-		-

												Net cash provided (used) by financing activities		10,304,865		2,153,669		1,968,592		1,962,800		(65,553)		959,998		(17,400,801)		-		-		-		-		-



				Net increase (decrease) in cash										(678,674)		(27,899)		(252,373)		114,732		111,543		1,075,763		381,043		-		-		-		-		-

												Cash at beginning of year		-		345,520		317,369		65,369		184,396		525,608		1,128,306		-		-		-		-		-

												Cash at end of year		(678,674)		317,621		64,996		180,101		295,939		1,601,371		1,509,349		-		-		-		-		-
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				 YOY Growth in Revenue per Visit				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

												ERROR:#DIV/0!		ERROR:#DIV/0!

						Audit		Audit		Audit		Audit		Internal FS		Anualized		Projections - Years 1-10

						FY2013		FY2014		FY2015		FY2016		FY2017		2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

						12/31/13		12/31/14		12/31/15		12/31/16		9/30/17		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25		12/31/26		12/31/27		12/31/28

				TOTAL VISITS		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				CAGR		ERROR:#DIV/0!

				Dental Visits

				Medical/School

				Behavioral 

				Total YOY visit growth				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		N/A		ERROR:#DIV/0!		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%

				Dental 				8,244		17,885		6,697		6,697

				Medical				1,603		2,927		1,248		1,248

				Behavioral 				717		1,106		345		345

				School				- 0		3,480		287		287



				FINANCIAL SUMMARY														Revenue Per Visit Escalation: 				2.0%

						FY2014		FY2015		FY2016		FY2017		YTD		FY2018		P2018		P2019		P2020		P2021		P2022		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				REVENUES

				Patient Service Revenue		$ 6,921,701		$ 7,868,588		$ 8,233,799		$ 8,259,164		$ 8,434,096		$ 11,245,461		$ 10,052,838

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating revenue for the projections.		$ 10,350,948		$ 10,649,058		$ 10,947,168		$ 11,245,278		$ 11,470,184		$ 11,699,587		$ 11,933,579		$ 12,172,251		$ 12,415,696		$ 12,664,009				CAGR		4.5%		6.0%

				YOY Growth Before Revenues Below				13.7%		4.6%		0.3%		N/A		36.2%		19.2%		3.0%		2.9%		2.8%		2.7%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

				Non-Capital Grants, Contracts & Other 		$ 1,116,696		$ 1,953,131		$ 2,501,106		$ 3,416,734		$ 1,953,863		$ 2,605,151		$ 4,796,861

Will Hubbard: Will Hubbard:
This is deficit funding and other revenue for the projections.		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861				CAGR		32.3%		30.8%

				Total Revenue		8,038,397		9,821,719		10,734,905		11,675,898		10,387,959		13,850,612		14,849,699		15,147,809		15,445,919		15,744,029		16,042,139		16,267,045		16,496,448		16,730,440		16,969,112		17,212,557		17,460,870				CAGR		9.8%		10.1%

				YOY Total Revenue Growth				22.2%		9.3%		8.8%		N/A		18.6%		7.2%		2.0%		2.0%		1.9%		1.9%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

																		Expense Escalation: 				2.0%

				EXPENSES

				Personnel Services		$ 5,508,293		$ 6,284,448		$ 7,310,605		$ 8,470,740		$ 7,135,084		$ 9,513,445		$ 9,628,132

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating expenses for the projections.		$ 9,628,132

Will Hubbard: Will Hubbard:
They expect to keep expenses flat throughout the expansion.		$ 9,628,132		$ 9,628,132		$ 9,628,132		$ 9,820,695		$ 10,017,109		$ 10,217,451		$ 10,421,800		$ 10,630,236		$ 10,842,840				CAGR		11.4%		9.9%

				Other Operating Expenses		$ 2,143,690		$ 2,874,780		$ 2,860,621		$ 3,415,016		$ 2,306,670		$ 3,075,560		$ 4,737,607

Will Hubbard: Will Hubbard:
This is deficit funding and other expenses for the projections.		$ 4,737,607		$ 4,737,607		$ 4,737,607		$ 4,737,607		$ 4,832,359		$ 4,929,006		$ 5,027,586		$ 5,128,138		$ 5,230,701		$ 5,335,315				CAGR		12.3%		10.1%

				Subtotal Operating Expenses		7,651,983		9,159,228		10,171,226		11,885,756		9,441,754		12,589,005		14,365,739		14,365,739		14,365,739		14,365,739		14,365,739		14,653,054		14,946,115		15,245,037		15,549,938		15,860,937		16,178,155				CAGR		11.6%		10.0%

				YOY Operating Expenses Growth				19.7%		11.0%		16.9%		N/A		5.9%		14.1%		0.0%		0.0%		0.0%		0.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%



				Earnings before Int, Deprec, & Capital Grants		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 946,205		$ 1,261,607		$ 483,960		$ 782,070		$ 1,080,180		$ 1,378,290		$ 1,676,400		$ 1,613,991		$ 1,550,333		$ 1,485,403		$ 1,419,174		$ 1,351,620		$ 1,282,715				CAGR		ERROR:#NUM!		13.4%

				Interest		$ 28,952		$ 27,683		$ 16,643		$ 49,305		$ 55,653		$ 74,204		$ 97,361

Will Hubbard: Will Hubbard:
Interest expense doesn't look like it's in their expenses for projections.		$ 96,406		$ 91,087		$ 80,435		$ 70,433		$ 59,793		$ 48,664		$ 37,024		$ 20,964		$ 8,229		$ 93

				Depreciation		$ 235,485		$ 306,461		$ 393,160		$ 413,477		$ 299,214		$ 398,952		$  -0

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0



				Annual Operating SURPLUS (DEFICIT)		$ 121,977		$ 328,347		$ 153,876		$ (672,640)		$ 591,338		$ 788,451		$ 386,599		$ 685,664		$ 989,093		$ 1,297,855		$ 1,605,967		$ 1,554,198		$ 1,501,670		$ 1,448,379		$ 1,398,210		$ 1,343,390		$ 1,282,622

				Restricted Public Support		$ (25,619)		$ (26,644)		$ (22,929)		$ (23,356)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Non-operating Revenue (Capital Grants and Investments)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Net Income		$ 96,358		$ 301,703		$ 130,947		$ (695,996)		$ 591,338		$ 788,451		$ 386,599

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.		

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating expenses for the projections.		

Will Hubbard: Will Hubbard:
They expect to keep expenses flat throughout the expansion.		

Will Hubbard: Will Hubbard:
This is deficit funding and other expenses for the projections.		$ 685,664		$ 989,093		$ 1,297,855		$ 1,605,967		$ 1,554,198		$ 1,501,670		$ 1,448,379		$ 1,398,210		$ 1,343,390		$ 1,282,622



				DEBT SERVICE AND BALANCE SHEET INDICATORS:		FY2014		FY2015		FY2016		FY2017		YTD		FY2018		P2018		P2019		P2020		P2021		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				Earnings Before Int. & Deprec.		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 946,205		$ 1,261,607		$ 483,960		$ 782,070		$ 1,080,180		$ 1,378,290		$ 1,676,400		$ 1,613,991		$ 1,550,333		$ 1,485,403		$ 1,419,174		$ 1,351,620		$ 1,282,715

				EBIDA Margin		4.8%		6.7%		5.3%		-1.8%		9.1%		9.1%		3%		5%		7%		9%		10%		10%		9%		9%		8%		8%		7%

				EBIDA per patient visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Annual Debt Service		$ 124,264		$ 118,426		$ 134,161		$ 301,797		$ 372,699		$ 496,932		$ 173,464		$ 129,211		$ 309,610		$ 320,894		$ 321,937		$ 321,937		$ 321,937		$ 321,937		$ 298,158		$ 298,158		$ 24,846

				Coverage Ratio (EBIDA/Annual Debt Service)		3.11x		5.59x		4.20x		(0.70)x		2.54x		2.54x		2.79x		6.05x		3.49x		4.30x		5.21x		5.01x		4.82x		4.61x		4.76x		4.53x		51.63x



				Net Assets		$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,507,287		$   1,507,287		$   1,507,287		$   2,192,951		$   3,182,044		$   4,479,899		$   6,085,866		$   7,640,064		$   9,141,734		$   10,590,113		$   11,988,324		$   13,331,714		$   14,614,336

				Total Assets		$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,664,405		$   20,664,405

				Cash Balance		$   345,520		$   317,369		$   65,369		$   184,396		$   1,128,306		$   1,128,306

				Days Cash on Hand		16		13		2		6		33		33

				Total Receivables		$   1,320,775		$   1,197,897		$   2,030,770		$   2,206,186		$   2,136,748		$   2,136,748		$   2,136,748		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0		$   0

				Days Receivable		60		45		69		69		56		56

				Total Payables		$   612,470		$   438,693		$   504,807		$   634,198		$   202,354		$   202,354

				Days Payable		29		17		18		19		6		6

				Total Debt (Includes line of credit)		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0

				Current Ratio		1.96		2.20		1.67		1.38		2.24		2.24

				Leverage Ratio [Long Term Debt / Net Assets]		0.26		0.20		0.32		0.61		0.68		0.68		1.33		0.91		0.57		0.35		0.22		0.15		0.09		0.06		0.03		0.00		- 0

				Net margin		1.2%		3.1%		1.2%		-6.0%		5.7%		5.7%		2.6%		4.5%		6.4%		8.2%		10.0%		9.6%		9.1%		8.7%		8.2%		7.8%		7.3%



				Existing Debt - Principal Payments		$   95,312		$   90,743		$   117,518		$   252,492		$   317,046		$   422,728		$   76,103

Will Hubbard: Will Hubbard:
These existing debt payment totals are taken from the audit. I took the pro rata share of principal payments to interest payments and applied that to the total debt to be paid in the audit.		

Will Hubbard: Will Hubbard:
Interest expense doesn't look like it's in their expenses for projections.		$   32,805		$   24,094		$   19,022		$   19,895

Will Hubbard: Will Hubbard:
From 2022 through 2025, St. Joseph's lumps together all debt payments. I divided them evenly over the four years.		

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.										$   19,895		$   19,895		$   19,895		$   - 0		$   - 0		$   - 0

				Existing Debt - Interest Payments		$   28,952		$   27,683		$   16,643		$   49,305		$   55,653		$   74,204		$   14,861		$   6,406		$   4,705		$   3,714		$   3,885		$   3,885		$   3,885		$   3,885		$   - 0		$   - 0		$   - 0

				New Debt - Principal Payments														$   - 0		$   - 0		$   194,429		$   221,437		$   231,610		$   242,250		$   253,379		$   265,019		$   277,194		$   289,928		$   24,754

				New Debt - Interest Payments														$   82,500		$   90,000		$   86,382		$   76,721		$   66,548		$   55,908		$   44,779		$   33,139		$   20,964		$   8,229		$   93

				Total Debt Service		$   124,264		$   118,426		$   134,161		$   301,797		$   372,699		$   496,932		$   173,464		$   129,211		$   309,610		$   320,894		$   321,937		$   321,937		$   321,937		$   321,937		$   298,158		$   298,158		$   24,846

				Existing Debt - Principal Outstanding		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				New Debt - Principal Outstanding														$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0

				Total Debt		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0
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Exhibit A: Projections	&"Arial,Bold"&18
D R A F T - CONFIDENTIAL	




Downside Projections

				St. Joseph's Rehabilitation Center

				FEASIBILITY STUDY - MANAGEMENT'S PROJECTIONS



				Cost Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Patient Service Revenue Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				 YOY Growth in Revenue per Visit				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

												ERROR:#DIV/0!		ERROR:#DIV/0!

						Audit		Audit		Audit		Audit		Internal FS		Annualized		Projections - Years 1-10

						FY2013		FY2014		FY2015		FY2016		FY2017		2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

						12/31/13		12/31/14		12/31/15		12/31/16		6/30/17		12/31/17		6/30/18		6/30/19		6/30/20		6/30/21		6/30/22		6/30/23		6/30/24		6/30/25		6/30/26		6/30/27		6/30/28

				TOTAL VISITS		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				CAGR		ERROR:#DIV/0!

				Dental Visits

				Medical/School

				Behavioral 

				Total YOY visit growth				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		N/A		ERROR:#DIV/0!		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%

				Dental 				8,244		17,885		6,697		6,697

				Medical				1,603		2,927		1,248		1,248

				Behavioral 				717		1,106		345		345

				School				- 0		3,480		287		287

												ERROR:#DIV/0!		ERROR:#DIV/0!

				FINANCIAL SUMMARY														Revenue Per Visit Escalation: 				2.0%

				INCOME STATEMENT:		FY2013		FY2014		FY2015		YTD		YTD				2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				REVENUES																																								2013-2016		2013-2015

				Patient Service Revenue		$ 6,921,701		$ 7,868,588		$ 8,233,799		$ 8,259,164		$ 5,598,949		$ 11,197,898		$ 11,421,856		$ 11,650,293		$ 11,883,299		$ 12,120,965		$ 12,363,384		$ 12,610,652		$ 12,862,865		$ 13,120,122		$ 13,382,525		$ 13,650,175		$ 13,923,179				CAGR		4.5%		6.0%

				YOY Growth Before Revenues Below				13.7%		4.6%		0.3%		N/A		35.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

				Non-Capital Grants, Contracts & Other (Includes 340B)		$ 1,116,696		$ 1,953,131		$ 2,501,106		$ 3,416,734		$ 1,207,061		$ 2,414,122		$ 2,462,404		$ 2,511,653		$ 2,561,886		$ 2,613,123		$ 2,665,386		$ 2,718,693		$ 2,773,067		$ 2,828,529		$ 2,885,099		$ 2,942,801		$ 3,001,657				CAGR		32.3%		30.8%

				Total Revenue		8,038,397		9,821,719		10,734,905		11,675,898		6,806,010		13,612,020		13,884,260		14,161,946		14,445,185		14,734,088		15,028,770		15,329,345		15,635,932		15,948,651		16,267,624		16,592,976		16,924,836				CAGR		9.8%		10.1%

				YOY Total Revenue Growth				22.2%		9.3%		8.8%		N/A		16.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								0.7490265927342805		0.2805623381124973		0.3660892421192865						Expense Escalation: 				2.0%

				EXPENSES

				Personnel Services		$ 5,508,293		$ 6,284,448		$ 7,310,605		$ 8,470,740		$ 4,818,379		$ 9,636,758		$ 9,829,493		$ 10,026,083		$ 10,226,605		$ 10,431,137		$ 10,639,760		$ 10,852,555		$ 11,069,606		$ 11,290,998		$ 11,516,818		$ 11,747,154		$ 11,982,097				CAGR		11.4%		9.9%

				Other Operating Expenses		$ 2,143,690		$ 2,874,780		$ 2,860,621

James Simmons: James Simmons:
2012-2014 inflated due to pharma costs - currently reflecting net revenue, but gross cost		$ 3,415,016		$ 1,443,468		$ 3,186,936

Will Hubbard: Will Hubbard:
I added in $300K of other expenses to bring them to $300K net income for the year.		$ 3,250,675		$ 3,315,688		$ 3,382,002		$ 3,449,642		$ 3,518,635		$ 3,589,008		$ 3,660,788		$ 3,734,003		$ 3,808,684		$ 3,884,857		$ 3,962,554				CAGR		12.3%		10.1%

				Subtotal Operating Expenses		7,651,983		9,159,228		10,171,226		11,885,756		6,261,847		12,823,694		13,080,168		13,341,771		13,608,607		13,880,779		14,158,394		14,441,562		14,730,394		15,025,001		15,325,501		15,632,011		15,944,652				CAGR		11.6%		10.0%

				YOY Operating Expenses Growth				19.7%		11.0%		16.9%		N/A		7.9%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%



				Earnings before Int, Deprec, & Capital Grants		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 544,163		$ 788,326		$ 804,093		$ 820,174		$ 836,578		$ 853,309		$ 870,376		$ 887,783		$ 905,539		$ 923,650		$ 942,123		$ 960,965		$ 980,184				CAGR		ERROR:#NUM!		13.4%

				Interest		$ 28,952		$ 27,683		$ 16,643		$ 49,305		$ 41,838		$ 83,676		$ 52,361		$ 96,406		$ 94,052		$ 85,353		$ 75,576		$ 65,172		$ 54,291		$ 42,909		$ 27,119		$ 14,668		$ 2,580

				Depreciation		$ 235,485		$ 306,461		$ 393,160		$ 413,477		$ 202,540		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080



				Annual Operating SURPLUS (DEFICIT)		$ 121,977		$ 328,347		$ 153,876		$ (672,640)		$ 299,785		$ 299,570		$ 346,652		$ 318,688		$ 337,446		$ 362,877		$ 389,719		$ 417,531		$ 446,168		$ 475,661		$ 509,923		$ 541,217		$ 572,524

				Restricted Public Support		$ (25,619)		$ (26,644)		$ (22,929)		$ (23,356)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Non-operating Revenue (Capital Grants and Investments)		$  -0

James Simmons: James Simmons:
gains on insuruance proceeds from Hurricane Sandy
		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Net Income		$ 96,358		$ 301,703		$ 130,947		$ (695,996)		$ 299,785		$ 299,570		$ 346,652		$ 318,688		$ 337,446		$ 362,877		$ 389,719		$ 417,531		$ 446,168		$ 475,661		$ 509,923		$ 541,217		$ 572,524



				DEBT SERVICE AND BALANCE SHEET INDICATORS:		FY2013		FY2014		FY2015		YTD		YTD				2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				Earnings Before Int. & Deprec.		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 544,163		$ 788,326		$ 804,093		$ 820,174		$ 836,578		$ 853,309		$ 870,376		$ 887,783		$ 905,539		$ 923,650		$ 942,123		$ 960,965		$ 980,184

				EBIDA Margin		4.8%		6.7%		5.3%		-1.8%		8.0%		5.8%		6%		6%		6%		6%		6%		6%		6%		6%		6%		6%		6%

				EBIDA per patient visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Annual Debt Service		$ 124,264		$ 118,426		$ 134,161		$ 301,797		$ 148,379		$ 296,757		$ 128,464		$ 129,211		$ 205,531		$ 320,894		$ 321,937		$ 321,937		$ 321,937		$ 321,937		$ 298,158		$ 298,158		$ 173,925

				Coverage Ratio (EBIDA/Annual Debt Service)		3.11x		5.59x		4.20x		(0.70)x		3.67x		2.66x		6.26x		6.35x		4.07x		2.66x		2.70x		2.76x		2.81x		2.87x		3.16x		3.22x		5.64x



				Net Assets		$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,389,086		$   1,389,086		$   1,389,086		$   1,707,774		$   2,045,220		$   2,408,097		$   2,797,816		$   3,215,347		$   3,661,515		$   4,137,176		$   4,647,099		$   5,188,316		$   5,760,840

				Total Assets		$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,269,176

				Cash Balance		$   345,520		$   317,369		$   65,369		$   184,396		$   525,608		$   525,608

				Days Cash on Hand		16		13		2		6		15		15

				Total Receivables		$   1,320,775		$   1,197,897		$   2,030,770		$   2,206,186		$   2,379,419		$   2,379,419		$   2,136,748		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0		$   0

				Days Receivable		60		45		69		69		64		64

				Total Payables		$   612,470		$   438,693		$   504,807		$   634,198		$   278,965		$   278,965

				Days Payable		29		17		18		19		8		8

				Total Debt (Includes line of credit)		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0

				Current Ratio		1.96		2.20		1.67		1.38		1.46		1.46

				Leverage Ratio [Long Term Debt / Net Assets]		0.26		0.20		0.32		0.61		0.32		0.32		1.44		1.17		0.94		0.70		0.53		0.38		0.27		0.18		0.10		0.03		- 0

				Net margin		1.2%		3.1%		1.2%		-6.0%		4.4%		2.2%		2.5%		2.3%		2.3%		2.5%		2.6%		2.7%		2.9%		3.0%		3.1%		3.3%		3.4%



				Existing Debt - Principal Payments		$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   213,081		$   76,103

Will Hubbard: Will Hubbard:
These existing debt payment totals are taken from the audit. I took the pro rata share of principal payments to interest payments and applied that to the total debt to be paid in the audit.		

James Simmons: James Simmons:
gains on insuruance proceeds from Hurricane Sandy
														$   32,805		$   24,094		$   19,022		$   19,895

Will Hubbard: Will Hubbard:
From 2022 through 2025, St. Joseph's lumps together all debt payments. I divided them evenly over the four years.		$   19,895		$   19,895		$   19,895		$   - 0		$   - 0		$   - 0

				Existing Debt - Interest Payments		$   28,952		$   27,683		$   16,643		$   49,305		$   41,838		$   83,676		$   14,861		$   6,406		$   4,705		$   3,714		$   3,885		$   3,885		$   3,885		$   3,885		$   - 0		$   - 0		$   - 0

				New Debt - Principal Payments														$   - 0		$   - 0		$   87,385		$   216,519		$   226,466		$   236,870		$   247,752		$   259,134		$   271,038		$   283,490		$   171,345

				New Debt - Interest Payments														$   37,500		$   90,000		$   89,347		$   81,638		$   71,691		$   61,287		$   50,406		$   39,024		$   27,119		$   14,668		$   2,580

				Total Debt Service		$   124,264		$   118,426		$   134,161		$   301,797		$   148,379		$   296,757		$   128,464		$   129,211		$   205,531		$   320,894		$   321,937		$   321,937		$   321,937		$   321,937		$   298,158		$   298,158		$   173,925

				Existing Debt - Principal Outstanding		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				New Debt - Principal Outstanding														$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0

				Total Debt		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0
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D R A F T - CONFIDENTIAL	




Debt Scenarios

				St. Joseph's Rehabilitation Center

				Debt Scenario

												Output Data

												Input data

				Evaluation Year = 		2017						Data input from projections



				SUPPORTABLE DEBT per EBIDA								REQUIRED EBIDA per LOAN AMOUNT



				Debt Capacity								Debt Capacity

				Total Debt		ERROR:#N/A						Total Debt		$   2,000,000

				Additional Debt		ERROR:#N/A						Additional Debt		$   2,000,000

				EBIDA		ERROR:#N/A						Required EBIDA		$   372,697

												EBIDA GAP		ERROR:#N/A

				12 Months Debt Payments		ERROR:#N/A						12 Months Debt Payments		$   (298,158)



				Existing Debt								Existing Debt

				Existing Debt		$   - 0						Existing Debt		$   - 0

				Existing Annual DS		$   - 0						Existing Annual DS		$   - 0



				New Loan Terms								New Loan Terms

				Loan Amount		ERROR:#N/A						Loan Amount		$   2,000,000

				Interest		4.50%						Interest		4.50%

				Amortization Term		8						Amortization Term		8

				Payments per Term		12						Payments per Term		12

				Monthly Payment		ERROR:#N/A						Monthly Payment		$   (24,846)

				Maturity		10						Maturity		8

				Minimum DSCR		1.25						Minimum DSCR		1.25

				Balloon Payment		ERROR:#N/A						Balloon Payment		$   0











Existing Debt

				St. Joseph's Rehabilitation Center

				Existing Debt Summary

				NOTE: Does NOT include Balloon Payments		Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Principal Outstanding		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Principal Payments				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Interest Payments				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Total Debt Service				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Effective Date: 		12/31/16		(most recent audit)



				Loan		Principal		Rate		Pmt/Yr		C Pmt		Mat/Refi Date		F Pmt		F Pmt Date		<--- NOTE: "F Pmt" allows you to account for loans with planned payment adjustments, including those existing periods of IO payments. If no "F Pmt", set "F Pmt Date" equal to "Mat/Refi Date". 

				Loan 1

				Loan 2

				Loan 3

				Loan 4

				Loan 5

				Loan 6

				Loan 7

				Loan 8

				Loan 9

				Loan 10

				Loan 11

				Loan 12

				Loan 13

				Loan 14

				Loan 15

				Loan 16

				Loan 17

				Loan 18

				Loan 19

				Loan 20



				PRINCIPAL OUTSTANDING

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				PRINCIPAL PAYMENTS (not including balloon or payoff)

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				INTEREST PAYMENTS

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				TOTAL DEBT SERVICE (not including balloon or payoff)

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				BALLOON PAYMENTS

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





Amortization

				St. Joseph's Rehabilitation Center

				Loan Amortization Schedule





				Input Values												Loan summary

				Loan amount								$   2,000,000				Interest only payment						$   7,500

				Annual interest rate								4.50?%				No. of IO payments						24

				Annual interest rate step								0.00?%				Total IO payments						$   180,000

				Interest rate cap								4.50?%				Ave. amortizing payment						$   24,846

				Loan term (years)								10				No. of amort. payments						96

				Interest only period (years)								2				Total amort. principal						$   2,000,000

				Amortization period (years)								8				Total amort. Interest						$   385,261

				Number of payments per year								12				Total interest						$   565,261

				Start date of loan								1/1/18				Balloon payment						$   - 0

																Maturity Date						1/1/28



				PmtNo.		Payment Date		Beginning Balance		Interest Rate		Scheduled Payment		Principal		Balloon		Interest		Ending Balance		Cumulative Interest



				1		2/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   7,500

				2		3/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   15,000

				3		4/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   22,500

				4		5/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   30,000

				5		6/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   37,500

				6		7/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   45,000

				7		8/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   52,500

				8		9/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   60,000

				9		10/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   67,500

				10		11/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   75,000

				11		12/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   82,500

				12		1/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   90,000

				13		2/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   97,500

				14		3/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   105,000

				15		4/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   112,500

				16		5/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   120,000

				17		6/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   127,500

				18		7/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   135,000

				19		8/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   142,500

				20		9/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   150,000

				21		10/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   157,500

				22		11/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   165,000

				23		12/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   172,500

				24		1/1/20		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   180,000

				25		2/1/20		$   2,000,000		4.50%		$   24,846.47		$   17,346.47		$   - 0		$   7,500.00		$   1,982,654		$   187,500

				26		3/1/20		$   1,982,654		4.50%		$   24,846.47		$   17,411.52		$   - 0		$   7,434.95		$   1,965,242		$   194,935

				27		4/1/20		$   1,965,242		4.50%		$   24,846.47		$   17,476.81		$   - 0		$   7,369.66		$   1,947,765		$   202,305

				28		5/1/20		$   1,947,765		4.50%		$   24,846.47		$   17,542.35		$   - 0		$   7,304.12		$   1,930,223		$   209,609

				29		6/1/20		$   1,930,223		4.50%		$   24,846.47		$   17,608.13		$   - 0		$   7,238.34		$   1,912,615		$   216,847

				30		7/1/20		$   1,912,615		4.50%		$   24,846.47		$   17,674.16		$   - 0		$   7,172.31		$   1,894,941		$   224,019

				31		8/1/20		$   1,894,941		4.50%		$   24,846.47		$   17,740.44		$   - 0		$   7,106.03		$   1,877,200		$   231,125

				32		9/1/20		$   1,877,200		4.50%		$   24,846.47		$   17,806.97		$   - 0		$   7,039.50		$   1,859,393		$   238,165

				33		10/1/20		$   1,859,393		4.50%		$   24,846.47		$   17,873.75		$   - 0		$   6,972.72		$   1,841,519		$   245,138

				34		11/1/20		$   1,841,519		4.50%		$   24,846.47		$   17,940.77		$   - 0		$   6,905.70		$   1,823,579		$   252,043

				35		12/1/20		$   1,823,579		4.50%		$   24,846.47		$   18,008.05		$   - 0		$   6,838.42		$   1,805,571		$   258,882

				36		1/1/21		$   1,805,571		4.50%		$   24,846.47		$   18,075.58		$   - 0		$   6,770.89		$   1,787,495		$   265,653

				37		2/1/21		$   1,787,495		4.50%		$   24,846.47		$   18,143.36		$   - 0		$   6,703.11		$   1,769,352		$   272,356

				38		3/1/21		$   1,769,352		4.50%		$   24,846.47		$   18,211.40		$   - 0		$   6,635.07		$   1,751,140		$   278,991

				39		4/1/21		$   1,751,140		4.50%		$   24,846.47		$   18,279.69		$   - 0		$   6,566.78		$   1,732,861		$   285,558

				40		5/1/21		$   1,732,861		4.50%		$   24,846.47		$   18,348.24		$   - 0		$   6,498.23		$   1,714,512		$   292,056

				41		6/1/21		$   1,714,512		4.50%		$   24,846.47		$   18,417.05		$   - 0		$   6,429.42		$   1,696,095		$   298,485

				42		7/1/21		$   1,696,095		4.50%		$   24,846.47		$   18,486.11		$   - 0		$   6,360.36		$   1,677,609		$   304,846

				43		8/1/21		$   1,677,609		4.50%		$   24,846.47		$   18,555.44		$   - 0		$   6,291.03		$   1,659,054		$   311,137

				44		9/1/21		$   1,659,054		4.50%		$   24,846.47		$   18,625.02		$   - 0		$   6,221.45		$   1,640,429		$   317,358

				45		10/1/21		$   1,640,429		4.50%		$   24,846.47		$   18,694.86		$   - 0		$   6,151.61		$   1,621,734		$   323,510

				46		11/1/21		$   1,621,734		4.50%		$   24,846.47		$   18,764.97		$   - 0		$   6,081.50		$   1,602,969		$   329,591

				47		12/1/21		$   1,602,969		4.50%		$   24,846.47		$   18,835.34		$   - 0		$   6,011.13		$   1,584,134		$   335,602

				48		1/1/22		$   1,584,134		4.50%		$   24,846.47		$   18,905.97		$   - 0		$   5,940.50		$   1,565,228		$   341,543

				49		2/1/22		$   1,565,228		4.50%		$   24,846.47		$   18,976.87		$   - 0		$   5,869.60		$   1,546,251		$   347,412

				50		3/1/22		$   1,546,251		4.50%		$   24,846.47		$   19,048.03		$   - 0		$   5,798.44		$   1,527,203		$   353,211

				51		4/1/22		$   1,527,203		4.50%		$   24,846.47		$   19,119.46		$   - 0		$   5,727.01		$   1,508,083		$   358,938

				52		5/1/22		$   1,508,083		4.50%		$   24,846.47		$   19,191.16		$   - 0		$   5,655.31		$   1,488,892		$   364,593

				53		6/1/22		$   1,488,892		4.50%		$   24,846.47		$   19,263.12		$   - 0		$   5,583.35		$   1,469,629		$   370,177

				54		7/1/22		$   1,469,629		4.50%		$   24,846.47		$   19,335.36		$   - 0		$   5,511.11		$   1,450,294		$   375,688

				55		8/1/22		$   1,450,294		4.50%		$   24,846.47		$   19,407.87		$   - 0		$   5,438.60		$   1,430,886		$   381,126

				56		9/1/22		$   1,430,886		4.50%		$   24,846.47		$   19,480.65		$   - 0		$   5,365.82		$   1,411,405		$   386,492

				57		10/1/22		$   1,411,405		4.50%		$   24,846.47		$   19,553.70		$   - 0		$   5,292.77		$   1,391,851		$   391,785

				58		11/1/22		$   1,391,851		4.50%		$   24,846.47		$   19,627.03		$   - 0		$   5,219.44		$   1,372,224		$   397,004

				59		12/1/22		$   1,372,224		4.50%		$   24,846.47		$   19,700.63		$   - 0		$   5,145.84		$   1,352,524		$   402,150

				60		1/1/23		$   1,352,524		4.50%		$   24,846.47		$   19,774.51		$   - 0		$   5,071.96		$   1,332,749		$   407,222

				61		2/1/23		$   1,332,749		4.50%		$   24,846.47		$   19,848.66		$   - 0		$   4,997.81		$   1,312,901		$   412,220

				62		3/1/23		$   1,312,901		4.50%		$   24,846.47		$   19,923.09		$   - 0		$   4,923.38		$   1,292,977		$   417,143

				63		4/1/23		$   1,292,977		4.50%		$   24,846.47		$   19,997.80		$   - 0		$   4,848.67		$   1,272,980		$   421,992

				64		5/1/23		$   1,272,980		4.50%		$   24,846.47		$   20,072.80		$   - 0		$   4,773.67		$   1,252,907		$   426,766

				65		6/1/23		$   1,252,907		4.50%		$   24,846.47		$   20,148.07		$   - 0		$   4,698.40		$   1,232,759		$   431,464

				66		7/1/23		$   1,232,759		4.50%		$   24,846.47		$   20,223.62		$   - 0		$   4,622.85		$   1,212,535		$   436,087

				67		8/1/23		$   1,212,535		4.50%		$   24,846.47		$   20,299.46		$   - 0		$   4,547.01		$   1,192,236		$   440,634

				68		9/1/23		$   1,192,236		4.50%		$   24,846.47		$   20,375.59		$   - 0		$   4,470.88		$   1,171,860		$   445,105

				69		10/1/23		$   1,171,860		4.50%		$   24,846.47		$   20,451.99		$   - 0		$   4,394.48		$   1,151,408		$   449,499

				70		11/1/23		$   1,151,408		4.50%		$   24,846.47		$   20,528.69		$   - 0		$   4,317.78		$   1,130,879		$   453,817

				71		12/1/23		$   1,130,879		4.50%		$   24,846.47		$   20,605.67		$   - 0		$   4,240.80		$   1,110,274		$   458,058

				72		1/1/24		$   1,110,274		4.50%		$   24,846.47		$   20,682.94		$   - 0		$   4,163.53		$   1,089,591		$   462,221

				73		2/1/24		$   1,089,591		4.50%		$   24,846.47		$   20,760.50		$   - 0		$   4,085.97		$   1,068,830		$   466,307

				74		3/1/24		$   1,068,830		4.50%		$   24,846.47		$   20,838.36		$   - 0		$   4,008.11		$   1,047,992		$   470,315

				75		4/1/24		$   1,047,992		4.50%		$   24,846.47		$   20,916.50		$   - 0		$   3,929.97		$   1,027,075		$   474,245

				76		5/1/24		$   1,027,075		4.50%		$   24,846.47		$   20,994.94		$   - 0		$   3,851.53		$   1,006,080		$   478,097

				77		6/1/24		$   1,006,080		4.50%		$   24,846.47		$   21,073.67		$   - 0		$   3,772.80		$   985,007		$   481,870

				78		7/1/24		$   985,007		4.50%		$   24,846.47		$   21,152.69		$   - 0		$   3,693.78		$   963,854		$   485,564

				79		8/1/24		$   963,854		4.50%		$   24,846.47		$   21,232.02		$   - 0		$   3,614.45		$   942,622		$   489,178

				80		9/1/24		$   942,622		4.50%		$   24,846.47		$   21,311.64		$   - 0		$   3,534.83		$   921,310		$   492,713

				81		10/1/24		$   921,310		4.50%		$   24,846.47		$   21,391.56		$   - 0		$   3,454.91		$   899,919		$   496,168

				82		11/1/24		$   899,919		4.50%		$   24,846.47		$   21,471.77		$   - 0		$   3,374.70		$   878,447		$   499,542

				83		12/1/24		$   878,447		4.50%		$   24,846.47		$   21,552.29		$   - 0		$   3,294.18		$   856,895		$   502,837

				84		1/1/25		$   856,895		4.50%		$   24,846.47		$   21,633.11		$   - 0		$   3,213.36		$   835,262		$   506,050

				85		2/1/25		$   835,262		4.50%		$   24,846.47		$   21,714.24		$   - 0		$   3,132.23		$   813,547		$   509,182

				86		3/1/25		$   813,547		4.50%		$   24,846.47		$   21,795.67		$   - 0		$   3,050.80		$   791,752		$   512,233

				87		4/1/25		$   791,752		4.50%		$   24,846.47		$   21,877.40		$   - 0		$   2,969.07		$   769,874		$   515,202

				88		5/1/25		$   769,874		4.50%		$   24,846.47		$   21,959.44		$   - 0		$   2,887.03		$   747,915		$   518,089

				89		6/1/25		$   747,915		4.50%		$   24,846.47		$   22,041.79		$   - 0		$   2,804.68		$   725,873		$   520,894

				90		7/1/25		$   725,873		4.50%		$   24,846.47		$   22,124.45		$   - 0		$   2,722.02		$   703,749		$   523,616

				91		8/1/25		$   703,749		4.50%		$   24,846.47		$   22,207.41		$   - 0		$   2,639.06		$   681,541		$   526,255

				92		9/1/25		$   681,541		4.50%		$   24,846.47		$   22,290.69		$   - 0		$   2,555.78		$   659,251		$   528,811

				93		10/1/25		$   659,251		4.50%		$   24,846.47		$   22,374.28		$   - 0		$   2,472.19		$   636,876		$   531,283

				94		11/1/25		$   636,876		4.50%		$   24,846.47		$   22,458.18		$   - 0		$   2,388.29		$   614,418		$   533,671

				95		12/1/25		$   614,418		4.50%		$   24,846.47		$   22,542.40		$   - 0		$   2,304.07		$   591,876		$   535,975

				96		1/1/26		$   591,876		4.50%		$   24,846.47		$   22,626.94		$   - 0		$   2,219.53		$   569,249		$   538,195

				97		2/1/26		$   569,249		4.50%		$   24,846.47		$   22,711.79		$   - 0		$   2,134.68		$   546,537		$   540,329

				98		3/1/26		$   546,537		4.50%		$   24,846.47		$   22,796.96		$   - 0		$   2,049.51		$   523,740		$   542,379

				99		4/1/26		$   523,740		4.50%		$   24,846.47		$   22,882.44		$   - 0		$   1,964.03		$   500,858		$   544,343

				100		5/1/26		$   500,858		4.50%		$   24,846.47		$   22,968.25		$   - 0		$   1,878.22		$   477,889		$   546,221

				101		6/1/26		$   477,889		4.50%		$   24,846.47		$   23,054.38		$   - 0		$   1,792.09		$   454,835		$   548,013

				102		7/1/26		$   454,835		4.50%		$   24,846.47		$   23,140.84		$   - 0		$   1,705.63		$   431,694		$   549,719

				103		8/1/26		$   431,694		4.50%		$   24,846.47		$   23,227.62		$   - 0		$   1,618.85		$   408,467		$   551,338

				104		9/1/26		$   408,467		4.50%		$   24,846.46		$   23,314.71		$   - 0		$   1,531.75		$   385,152		$   552,869

				105		10/1/26		$   385,152		4.50%		$   24,846.46		$   23,402.14		$   - 0		$   1,444.32		$   361,750		$   554,314

				106		11/1/26		$   361,750		4.50%		$   24,846.47		$   23,489.91		$   - 0		$   1,356.56		$   338,260		$   555,670

				107		12/1/26		$   338,260		4.50%		$   24,846.46		$   23,577.99		$   - 0		$   1,268.47		$   314,682		$   556,939

				108		1/1/27		$   314,682		4.50%		$   24,846.46		$   23,666.40		$   - 0		$   1,180.06		$   291,015		$   558,119

				109		2/1/27		$   291,015		4.50%		$   24,846.47		$   23,755.16		$   - 0		$   1,091.31		$   267,260		$   559,210

				110		3/1/27		$   267,260		4.50%		$   24,846.47		$   23,844.24		$   - 0		$   1,002.23		$   243,416		$   560,212

				111		4/1/27		$   243,416		4.50%		$   24,846.47		$   23,933.66		$   - 0		$   912.81		$   219,482		$   561,125

				112		5/1/27		$   219,482		4.50%		$   24,846.46		$   24,023.40		$   - 0		$   823.06		$   195,459		$   561,948

				113		6/1/27		$   195,459		4.50%		$   24,846.47		$   24,113.50		$   - 0		$   732.97		$   171,345		$   562,681

				114		7/1/27		$   171,345		4.50%		$   24,846.46		$   24,203.91		$   - 0		$   642.55		$   147,142		$   563,324

				115		8/1/27		$   147,142		4.50%		$   24,846.47		$   24,294.69		$   - 0		$   551.78		$   122,847		$   563,876

				116		9/1/27		$   122,847		4.50%		$   24,846.47		$   24,385.79		$   - 0		$   460.68		$   98,461		$   564,336

				117		10/1/27		$   98,461		4.50%		$   24,846.46		$   24,477.23		$   - 0		$   369.23		$   73,984		$   564,705

				118		11/1/27		$   73,984		4.50%		$   24,846.47		$   24,569.03		$   - 0		$   277.44		$   49,415		$   564,983

				119		12/1/27		$   49,415		4.50%		$   24,846.47		$   24,661.16		$   - 0		$   185.31		$   24,754		$   565,168

				120		1/1/28		$   24,754		4.50%		$   24,846.47		$   24,753.64		$   - 0		$   92.83		$   - 0		$   565,261

				121		2/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				122		3/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				123		4/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				124		5/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				125		6/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				126		7/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				127		8/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				128		9/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				129		10/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				130		11/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				131		12/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				132		1/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				133		2/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				134		3/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				135		4/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				136		5/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				137		6/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				138		7/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				139		8/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				140		9/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				141		10/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				142		11/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				143		12/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				144		1/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				145		2/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				146		3/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				147		4/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				148		5/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				149		6/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				150		7/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				151		8/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				152		9/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				153		10/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				154		11/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				155		12/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				156		1/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				157		2/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				158		3/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				159		4/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				160		5/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				161		6/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				162		7/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				163		8/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				164		9/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				165		10/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				166		11/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				167		12/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				168		1/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				169		2/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				170		3/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				171		4/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				172		5/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				173		6/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				174		7/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				175		8/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				176		9/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				177		10/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				178		11/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				179		12/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				180		1/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				181		2/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				182		3/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				183		4/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				184		5/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				185		6/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				186		7/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				187		8/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				188		9/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				189		10/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				190		11/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				191		12/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				192		1/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				193		2/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				194		3/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				195		4/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				196		5/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				197		6/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				198		7/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				199		8/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				200		9/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				201		10/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				202		11/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				203		12/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				204		1/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				205		2/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				206		3/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				207		4/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				208		5/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				209		6/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				210		7/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				211		8/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				212		9/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				213		10/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				214		11/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				215		12/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				216		1/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				217		2/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				218		3/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				219		4/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				220		5/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				221		6/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				222		7/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				223		8/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				224		9/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				225		10/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				226		11/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				227		12/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				228		1/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				229		2/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				230		3/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				231		4/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				232		5/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				233		6/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				234		7/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				235		8/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				236		9/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				237		10/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				238		11/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				239		12/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				240		1/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				241		2/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				242		3/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				243		4/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				244		5/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				245		6/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				246		7/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				247		8/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				248		9/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				249		10/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				250		11/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				251		12/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				252		1/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				253		2/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				254		3/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				255		4/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				256		5/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				257		6/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				258		7/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				259		8/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				260		9/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				261		10/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				262		11/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				263		12/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				264		1/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				265		2/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				266		3/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				267		4/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				268		5/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				269		6/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				270		7/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				271		8/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				272		9/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				273		10/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				274		11/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				275		12/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				276		1/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				277		2/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				278		3/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				279		4/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				280		5/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				281		6/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				282		7/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				283		8/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				284		9/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				285		10/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				286		11/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				287		12/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				288		1/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				289		2/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				290		3/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				291		4/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				292		5/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				293		6/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				294		7/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				295		8/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				296		9/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				297		10/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				298		11/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				299		12/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				300		1/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				301		2/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				302		3/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				303		4/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				304		5/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				305		6/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				306		7/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				307		8/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				308		9/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				309		10/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				310		11/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				311		12/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				312		1/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				313		2/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				314		3/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				315		4/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				316		5/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				317		6/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				318		7/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				319		8/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				320		9/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				321		10/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				322		11/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				323		12/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				324		1/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				325		2/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				326		3/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				327		4/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				328		5/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				329		6/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				330		7/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				331		8/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				332		9/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				333		10/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				334		11/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				335		12/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				336		1/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				337		2/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				338		3/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				339		4/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				340		5/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				341		6/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				342		7/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				343		8/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				344		9/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				345		10/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				346		11/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				347		12/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				348		1/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				349		2/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				350		3/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				351		4/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				352		5/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				353		6/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				354		7/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				355		8/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				356		9/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				357		10/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				358		11/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				359		12/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				360		1/1/48		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261









Ratio definitions

				Ratio Analysis



				Ratio		Equation		Notes

				Liquidity

				Current Ratio		Current Assets/ Current Liabilities

				Current Ratio (Excluding Restricted Current Assets)		Current  Assets / Current Liabilities		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Quick Ratio		(cash + marketable securities + current portion of receivables) / current liabilities

				Quick Ratio (Excluding Restricted Current Assets)		(cash + marketable securities + current portion of receivables) / current liabilities		Deduct all permanently and temporarily restricted cash, marketable securities or current portion of receivables
from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Working Capital		Current Assts - Current Liabilities

				Working Capital (Excluding Restricted Current Assets)		Current Assets - Current Liabilities		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Cash-to-Assets		Cash + Investments + other cash equivalents / Total Assets

				Operating Liquidity (With Net Assets)		Unrestricted Net Assets / Total Expenses X 365

				Operating Liquidity (With Unrestricted Cash) 		Cash and Cash Equivalents / Total Expenses X 365



				Days Cash		(Cash + Investments) / Total Revenue x 365

				Days Cash (Excluding Restricted Cash and Cash Equivalents)		(Cash + Investments) / Total Revenue x 365		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.



				Unrestricted Cash-to-Debt Service ("Cushion Ratio")		Cash + Investments + other cash equivalents / Annual Debt Service (or projected debt service) 		Annual Debt Service: total annual interest and principal



				Days Receivable		Interest Receivable / Interest Income * 365



				Days Payable - Accounts Payable & Accrued Expenses		Accounts / Payable / (Total Expenses - Interest Expense - Depreciation -  Change in Loan Loss Reserve) x 365

				Profitability

				ROA		Net Income / Total Assets 

Use average Total Assets, if possible ((year1+year2)/2).

				ROE		Net Income / Net Assets (Total Equity)

				Net Margin		Net Income /Total Revenue

				Net Interest Margin  (Including Unrestricted Cash)		(Interest Income - Interest Expenses) / Earning Assets		Use average Earning Assets, if possible ((year1+year2)/2).

				Unrestricted Surplus / Deficit		Change in Unrestricted Net Assets

				Change in Total Net Assets

				Operating Reserve		Unrestricted Cash * 365 / Last Year's Total Expenses

				Self-Sufficiency Ratio		 Earned Revenue / Total Expenses		Earned Revenue: the amount of revenue generated by the Borrower through items such as patient service revenue, grants & contracts.  Earned Revenue excludes contributed revenues



				Grants to total Operating Revenue

				Salary & Benefits Ratio		Salary & Benefits / Total Operating Expenses

				Leverage

				Net Assets Ratio (NA / TA) 		Net Assets / Total Assets

				Long-term Debt-to-Net Assets		Total Long term Debt / Net Assets 

				Debt Service Coverage		EBITDA / Annual Debt Service (or projected debt service) 		Annual Debt Service: total annual interest and principal

				Fixed Charge Coverage Ratio		(EBITDA + Fixed Charge) / ( Interest Expense + Fixed Charge)		EBITDA: Usually EBIDA for nonprofits

Fixed Charge: usually this is rent, occupancy or lease expense, but if there is more than one fixed expense, then all fixed expenses should be  aggregated in both numerator and denominator.

				Debt Ratio		Total Liabilities / Total Assets

				Senior Debt-to-Total Assets
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…and “downside” projections still indicate positive debt service capacity. 

FINANCIAL SUMMARY 2.0%
FY2014 FY2015 FY2016 FY2017 P2018 P2019 P2020 P2021 P2022

REVENUES
Patient Service Revenue $ 6,921,701   $ 7,868,588   $ 8,233,799   $ 8,259,164   $ 10,052,838    $ 10,350,948   $ 10,649,058   $ 10,947,168   $ 11,245,278   

YOY Growth Before Revenues Below 13.7% 4.6% 0.3% 19.2% 3.0% 2.9% 2.8% 2.7%
Non-Capital Grants, Contracts & Other $ 1,116,696   $ 1,953,131   $ 2,501,106   $ 3,416,734   $ 4,796,861      $ 4,796,861    $ 4,796,861    $ 4,796,861    $ 4,796,861    

Total Revenue 8,038,397      9,821,719      10,734,905    11,675,898    14,849,699       15,147,809     15,445,919     15,744,029     16,042,139     
EXPENSES
Personnel Services $ 5,508,293   $ 6,284,448   $ 7,310,605   $ 8,470,740   $ 9,628,132      $ 9,628,132    $ 9,628,132    $ 9,628,132    $ 9,628,132    
Other Operating Expenses $ 2,143,690   $ 2,874,780   $ 2,860,621   $ 3,415,016   $ 4,737,607      $ 4,737,607    $ 4,737,607    $ 4,737,607    $ 4,737,607    

Subtotal Operating Expenses 7,651,983      9,159,228      10,171,226    11,885,756    14,365,739       14,365,739     14,365,739     14,365,739     14,365,739     
Earnings before Int, Deprec, & Capital Grants $ 386,414      $ 662,491      $ 563,679      $ (209,858)     $ 483,960         $ 782,070       $ 1,080,180    $ 1,378,290    $ 1,676,400    
Interest $ 28,952        $ 27,683        $ 16,643        $ 49,305        $ 97,361           $ 96,406         $ 91,087         $ 80,435         $ 70,433         
Depreciation $ 235,485      $ 306,461      $ 393,160      $ 413,477      $  -                 $  -               $  -               $  -               $  -               
Annual Operating SURPLUS (DEFICIT) $ 121,977      $ 328,347      $ 153,876      $ (672,640)     $ 386,599         $ 685,664       $ 989,093       $ 1,297,855    $ 1,605,967    
Restricted Public Support $ (25,619)       $ (26,644)       $ (22,929)       $ (23,356)       $  -                 $  -               $  -               $  -               $  -               
Non-operating Revenue (Capital Grants and Investments) $  -              $  -              $  -              $  -              $  -                 $  -               $  -               $  -               $  -               
Net Income $ 96,358        $ 301,703      $ 130,947      $ (695,996)     $ 386,599         $ 685,664       $ 989,093       $ 1,297,855    $ 1,605,967    

DEBT SERVICE AND BALANCE SHEET INDICATORS: FY2014 FY2015 FY2016 FY2017 P2018 P2019 P2020 P2021 2022
Earnings Before Int. & Deprec. $ 386,414      $ 662,491      $ 563,679      $ (209,858)     $ 483,960         $ 782,070       $ 1,080,180    $ 1,378,290    $ 1,676,400    

EBIDA Margin 4.8% 6.7% 5.3% -1.8% 3% 5% 7% 9% 10%
Annual Debt Service $ 124,264      $ 118,426      $ 134,161      $ 301,797      $ 173,464         $ 129,211       $ 309,610       $ 320,894       $ 321,937       
Coverage Ratio (EBIDA/Annual Debt Service) 3.11x             5.59x             4.20x             (0.70)x           2.79x                6.05x              3.49x              4.30x              5.21x              

Revenue Per Visit Escalation: 


Notes

				Some important things to know about the analysis template



		1		Input in INPUT PAGE ONLY 				For the most part input data only into the input page

		2		Input in cells with blue text				The blue text (like this) in the input page represents input sections (i.e. cells where you can enter data). Don’t type in cells with black text.

		3		It is OK to type over formulas if text is "input" blue

		4		Start with most recent F/S first in a column to the right				Consider leaving a few columns blannk to the rigth for future financials including budgets, projections, etc

		5		ALL Numbers as POSITIVE unless otherwise specificed				for example, type in all expenses as positive but input a negative numner for depreciation or loss on sale of investments

		6		All dates entered MM/DD/YYYY 

		7		Isolate operating versus capital 				Try to isolate income received for capital expenditure in the non-operating section (this may involve getting data from the client). 

		8		Please do not delete cells.  It can significantly skew  formulae				Do not delete rows!! Use the hide/unhide command to format your spreadsheet.

		9		Use the "hide" function instead				To hide rows on output pages follow these steps: (1) note current shading, (2) clear all shading, (3) hide rows and (4) redo shading. In general please do not hide rows.

		10		Avoid adding cells 				If you do add rows and columns, to the input sheet make sure you that you connect that new category to the position and cash flow statement. OR ask Reema how to

		11		Always "COPY" and paste				Never cut and paste. Always copy and clear. Otherwise the formulas will get messed up. 

		12		Change names of line items at your discretion				It may mess things up on the output sheet

		13		Suggestion: enter most recent audit first				It is recommended that you start entering the most recent audit first before prior year audits. The most recent audit usually works best in column N of the input page.

		14		Generally OK to copy and paste Input page columns 				For example, if you want to add a historical year you can just copy and paste the columns (one at a time is most secure) over to the right. To be sure copy everything in rows 35-413.  Ask for help if difficult.

		15		Hide cash flow year if you don't have position 				If you don't have the statement of financial position for a year, make sure that you hide the cash flow column for  that year. Any numbers in that column should be disregarded.

		16		For loans receivable, enter GROSS AMT in long-term assets section				Enter short term amount separately in current assets section.  The template computes long-term piece.  If no ST & LT break down, enter undr LT

		17		Pass-Through is Non-Operating!				Only put pass through in the operating section if you ONLY have pass-through revenue or expenses. If you have both put them in Non-Operating



				Index

				Sheet Name				Primary Use		Description

		1		Data Input				Internal		Input and check data and make final categories here

		2		Balance Sheet				Output		Presentation of Assets, Liabilities and Net Assets

		3		Income Statement				Output		Presentation of Revenue, Expenses and other items

		4		Cash Flow				Output		Presentation of cash flow

		5		Summary and Ratio Analysis				Data for reports

		6		Ratio Defintions						Provides definition of various ratio used in financial analysis





 Input

				St. Joseph's Rehabilitation Center

						DATA CHECKS -->				2.0		1.0		1.0		1.0		6.0		4.0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										2.0		1.0		1.0		1.0		6.0		4.0

				Blue Text = data entry		Data Source -->				Audit		Audit		Audit		Audit		Internal FS		Internal FS

				Black Text = labels or calculated figures		Reporting Period End Date -->				12/31/13		12/31/14		12/31/15		12/31/16		6/30/17		9/30/17

				Red Text = data checks		Enter Fiscal Year -->				FY2013		FY2014		FY2015		FY2016		FY2017		FY2017

				Grey Text = notes/instructions		No. of Months in Period -->				12		12		12		12		6		9



				Patients

				Visits

				Visits/Patient						ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!





				FINANCIAL POSITION



				ASSETS



				Current assets (Less than 1 year)



				Cash						$   345,520		$   317,369		$   65,369		$   184,396		$   525,608		$   1,128,306		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Short-term investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily restricted investments (current)						$   1,498,579		$   1,030,633		$   519,303		$   1,132,347		$   635,082		$   635,134		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Patients receivable		(Part of days receivable)				$   1,307,893		$   1,189,314		$   1,932,890		$   1,379,783		$   2,097,501		$   2,074,568		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Grants & Contracts receivable		(Part of days receivable)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accounts receivable		(Part of days receivable)				$   12,882		$   8,583		$   97,880		$   826,403		$   281,918		$   62,180		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Inventory 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred expenses						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Prepaid expenses						$   97,110		$   37,367		$   47,060		$   26,990		$   84,246		$   80,523		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other receivables						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other current assets		(Unhide row on balance))				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due from Affiliate		(Unhide row on balance))				- 0		- 0		- 0		$   18,301		$   0		$   0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total current assets						$   3,261,984		$   2,583,266		$   2,662,502		$   3,568,220		$   3,624,356		$   3,980,711		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term assets (Greater than 1 year)



				Other Long term Assets						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Debt Service Reserve Fund						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred Financing Costs						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily restricted long term investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Unrestricted long-term investments		(If available)				$   8,217		$   7,965		$   8,338		$   12,633		$   21,396		$   21,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Land						$   35,300		$   35,300		$   35,300		$   35,300		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Building						$   3,097,369		$   6,260,058		$   6,555,058		$   6,555,058		$   16,623,425		$   16,662,226		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Furniture & fixtures						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Equipment						$   1,826,983		$   639,627		$   580,324		$   580,324		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Facility Improvements						$   220,685		$   154,079		$   193,180		$   267,999		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Construction in Progress						$   7,074,723		$   6,759,530		$   9,295,110		$   10,996,215		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accumulated depreciation & amortization						$   2,426,967		$   1,353,803		$   1,707,991		$   2,120,547		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Net Plant, property & equipment						$   9,828,093		$   12,494,791		$   14,950,981		$   16,314,349		$   16,623,425		$   16,662,226		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Security deposits						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Goodwill		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Loan costs		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other long-term assets		(Unhide row on balance sheet)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total long-term assets						$   8,217		$   7,965		$   8,338		$   12,633		$   21,396		$   21,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total assets						$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL ASSETS AS STATED IN AUDIT				$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				LIABILITIES



				Current liabilities (less than 1 year)



				Accounts payable & accrued expenses		(Part of days payable)				$   612,470		$   438,693		$   504,807		$   634,198		$   278,965		$   202,354		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Accrued payroll						$   321,755		$   352,234		$   412,196		$   441,429		$   473,467		$   287,740		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Current portion of notes payable (Non-PP&E)						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Current portion of notes payable (PP&E)						$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   317,046		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Line of credit						$   400,000		- 0		$   270,000		$   943,574		$   1,250,000		$   599,456		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred revenue/refundable advances						$   211,364		$   292,455		$   286,974		$   286,974		$   286,974		$   286,974		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deposits payable						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Capital lease obligations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due to Affiliate/Third Party Payers						$   20,788		$   515		- 0		$   20,000		$   82,152		$   82,152		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total current liabilities						$   1,661,689		$   1,174,640		$   1,591,495		$   2,578,667		$   2,478,098		$   1,775,722		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term liabilities (greater than 1 year)



				Principal payments due within 12 mo.						$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   317,046		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Long-term debt (Non- PP&E related)						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Long-term debt (PP&E related)						$   202,866		$   198,842		$   379,212		$   276,829		$   338,077		$   702,551		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Line of credit						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deferred revenue/refundable advances						$   10,101,999		$   12,279,097		$   14,086,724		$   16,171,312		$   16,063,916		$   16,678,845		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Long term capital lease obligations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Due to Third Party						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other long-term liabilities						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total long-term liabilities						$   10,304,865		$   12,477,939		$   14,465,936		$   16,448,141		$   16,401,993		$   17,381,396		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total liabilities						$   11,966,554		$   13,652,579		$   16,057,431		$   19,026,808		$   18,880,091		$   19,157,118		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL LIABILITIES AS STATED IN AUDIT				$   11,966,554		$   13,652,579		$   16,057,431		$   19,026,808		$   18,880,091		$   19,157,118		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				NET ASSETS



				Undesignated						$   877,000		$   1,205,347		$   1,359,223		$   686,583		$   (747,009)		$   (719,185)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Board designated 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total unrestricted						$   877,000		$   1,205,347		$   1,359,223		$   686,583		$   (747,009)		$   (719,185)		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Temporarily_restricted						$   235,335		$   208,691		$   185,762		$   162,406		$   2,116,690		$   2,207,067		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently_restricted						$   19,405		$   19,405		$   19,405		$   19,405		$   19,405		$   19,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total net assets						$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,389,086		$   1,507,287		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total net assets and liabilities						$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,664,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				STATEMENT OF ACTIVITIES



				REVENUE



				Earned Revenue



				Patient Service revenue		(Patient service revenue only)				$   6,921,701		$   7,868,588		$   8,233,799		$   8,259,164		$   5,598,949		$   8,434,096		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Patient service revenue, net		(Do not include 340B revenue.)				$   6,921,701		$   7,868,588		$   8,233,799		$   8,259,164		$   5,598,949		$   8,434,096		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Bad debt charity care		(Show capitation revenue, if available.)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Capitation						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Meaningful use						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Fee Income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Grant revenue & contract services						$   173,922		$   212,649		$   787,930		$   1,299,924		$   259,729		$   565,207		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				DHHS grants						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Interest & dividends						- 0		- 0		- 0		- 0		$   4,735		$   5,686		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Deficit Funding						$   754,298		$   1,510,368		$   1,499,547		$   1,955,915		$   917,912		$   1,358,716		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Management fees/340B		(340B income, rental income, etc.)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other						$   155,836		$   196,974		$   179,989		$   101,455		$   24,685		$   24,254		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Earned revenue-unrestricted						$   8,005,757		$   9,788,579		$   10,701,265		$   11,616,458		$   6,806,010		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				 Unrestricted Public Support



				Grants						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contributions						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other contributed income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other contributed income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Revenue released from restrictions						$   32,640		$   33,140		$   33,640		$   59,440		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Contributed revenue-unrestricted						$   32,640		$   33,140		$   33,640		$   59,440		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Unrealized gain (loss) on investment 		(On Income Statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Realized gain (loss) on investment 		(On Income Statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				In-kind donations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total unrestricted operating revenue		(Including in-kind)				$   8,038,397		$   9,821,719		$   10,734,905		$   11,675,898		$   6,806,010		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL UNREST. REVENUE PER AUDIT				$   8,038,397		$   9,821,719		$   10,734,905		$   11,675,898		$   6,806,011		$   10,387,959		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   (1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Pass-through Revenue		(On Income statement as non-operating)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Pass-through (Operating Expense)		(Enter as negative)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				EXPENSES



				Salaries						$   4,413,666		$   4,942,626		$   5,803,003		$   6,320,655		$   3,647,625		$   5,447,265		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Employee Benefits & Payroll						$   1,094,627		$   1,341,822		$   1,507,602		$   2,150,085		$   1,170,754		$   1,687,819		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Professional fees						$   72,892		$   166,152		$   246,525		$   183,087		$   58,395		$   106,617		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Occupancy						$   277,376		$   253,844		$   402,891		$   415,732		$   142,860		$   203,625		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				General Operating Expenses						$   1,511,151		$   1,576,483		$   1,707,846		$   1,642,749		$   876,973		$   1,447,468		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Interest Expense						$   28,952		$   27,683		$   16,643		$   49,305		$   41,838		$   55,653		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Real Estate Taxes						$   10,194		$   2,080		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Bad Debt		(If available)				$   272,077		$   876,221		$   503,359		$   1,173,448		$   365,240		$   548,960		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other Expenses						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Depreciation						$   235,485		$   306,461		$   393,160		$   413,477		$   202,540		$   299,214		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Total Expenses						$   7,916,420		$   9,493,372		$   10,581,029		$   12,348,538		$   6,506,225		$   9,796,621		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						TOTAL EXPENSES AS STATED IN AUDIT				$   7,916,420		$   9,493,372		$   10,581,029		$   12,348,538		$   6,506,223		$   9,796,621		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Increase/decrease in restricted net assets



				Temporarily Restricted Support

				Grants and Donations						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Contributions						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Revenue released from restrictions		(Enter as a negative number)				$   (32,640)		$   (33,140)		$   (33,640)		$   (59,440)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Investment/interest income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other restricted income						$   7,021		$   6,496		$   10,711		$   36,084		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Realized/unrealized gain/(loss) on investments		(Enter loss as negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										$   (25,619)		$   (26,644)		$   (22,929)		$   (23,356)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently Restricted Support

				Permanently restricted donation						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other increases in permanently restricted funds						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				(Other decreases in permanently restricted funds)		(Enter as a negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

										- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net change in restricted net assets						$   (25,619)		$   (26,644)		$   (22,929)		$   (23,356)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Non-Operating/Extraordinary  Revenue



				Net Unrealized gain (loss) on sales of investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net Realized gain (loss) on sales of investments						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0				- 0		- 0

				Gain (loss) on sales of asset, net						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other non operating income						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Other non operating expense		(Enter as a negative number)				- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Net Non-Operating Revenue						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0



				Change in net assets						$   96,358		$   301,703		$   130,947		$   (695,996)		$   299,785		$   591,338		- 0		- 0		- 0		- 0		- 0		- 0		- 0



						CHANGE IN NET ASSETS IN AUDIT				$   96,358		$   301,703		$   130,947		$   (695,996)		$   299,787		$   591,339		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Difference				- 0		- 0		- 0		- 0		$   2		$   1		- 0		- 0		- 0		- 0		- 0		- 0		- 0





				CHECK SECTION						This section should ideally have NO RED in it but if it does, understand why.		This section should ideally have NO RED in it but if it does, understand why.



				Total Revenue = Audit Total Revenue						- 0		- 0		- 0		- 0		$   (1)		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Total Expenses = Audit Total Expenses						- 0		- 0		- 0		- 0		$   2		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Net Asset Change = Net Asset Change Audit						- 0		- 0		- 0		- 0		$   2		$   1		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Assets = Audit Assets						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Liabilities = Audit Liabilities 						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Assets = Net Assets + Liabilities						- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Cash Flow / Balance Sheet Check						- 0		$   (252)		$   373		$   4,295		$   229,669		$   (473,065)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Unrestricted Net Assets Check						- 0		- 0		- 0		- 0		$   (1,733,377)		$   (563,514)		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Temporarily Restricted Net Assets Check						$   260,954		- 0		- 0		- 0		$   1,954,284		$   90,377		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Permanently Restricted Net Assets Check						$   19,405		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0













Balance Sheet

						St. Joseph's Rehabilitation Center

						Balance Sheet								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		0		0		0		0		0		0		0				FY2013		FY2014		FY2015		FY2016

																																										%		%		%		%

				ASSETS

						Cash								345,520		317,369		65,369		184,396		525,608		1,128,306		-		-		-		-		-		-		-				3%		2%		0%		1%								0.0263790078		0.0210372887		0.0037095485		0.0092683653

						Temporarily restricted investments (current)								1,498,579		1,030,633		519,303		1,132,347		635,082		635,134		-		-		-		-		-		-		-				11%		7%		3%		6%

						Patients receivable								1,307,893		1,189,314		1,932,890		1,379,783		2,097,501		2,074,568		-		-		-		-		-		-		-				10%		8%		11%		7%

						Grants & Contracts receivable and other receivables								12,882		8,583		97,880		826,403		281,918		62,180		-		-		-		-		-		-		-				0%		0%		1%		4%

						Inventory 								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deferred expenses								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%								0.9902466355		0.9928349432		0.9518015334		0.6254155361

						Prepaid expenses								97,110		37,367		47,060		26,990		84,246		80,523		-		-		-		-		-		-		-				1%		0%		0%		0%

						Other receivables								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Other current assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Due from Affiliate								-		-		-		18,301		0		0		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total current assets		3,261,984		2,583,266		2,662,502		3,568,220		3,624,356		3,980,711		-		-		-		-		-		-		-				25%		17%		15%		18%



						Other Long term Assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deposits and other long term assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Temporarily restricted long term investments								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Unrestricted long-term investments								8,217		7,965		8,338		12,633		21,396		21,468		-		-		-		-		-		-		-				0%		0%		0%		0%

						Goodwilland other long term assets								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Loan costs								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Net Plant property and equipment								9,828,093		12,494,791		14,950,981		16,314,349		16,623,425		16,662,226		-		-		-		-		-		-		-				75%		83%		85%		82%

												Total long-term assets		9,836,310		12,502,756		14,959,319		16,326,982		16,644,821		16,683,694		-		-		-		-		-		-		-				75%		83%		85%		82%

												Total Assets		13,098,294		15,086,022		17,621,821		19,895,202		20,269,176		20,664,405		-		-		-		-		-		-		-				100%		100%		100%		100%



				LIABILITIES

						Accounts payable and accrued expenses								612,470		438,693		504,807		634,198		278,965		202,354		-		-		-		-		-		-		-				5%		3%		3%		3%

						Accrued payroll, including taxes								321,755		352,234		412,196		441,429		473,467		287,740		-		-		-		-		-		-		-				3%		3%		3%		2%

						Current portion of notes payable (Non-PP&E)								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Current portion of notes payable (PP&E)								95,312		90,743		117,518		252,492		106,541		317,046		-		-		-		-		-		-		-				1%		1%		1%		1%

						Line of credit								400,000		-		270,000		943,574		1,250,000		599,456		-		-		-		-		-		-		-				3%		0%		2%		5%

						Due to Affiliate/Third Party Payers								232,152		292,970		286,974		306,974		369,126		369,126		-		-		-		-		-		-		-				2%		2%		2%		2%

												Total current liabilities		1,661,689		1,174,640		1,591,495		2,578,667		2,478,098		1,775,722		-		-		-		-		-		-		-				14%		9%		10%		14%



						Long-term debt (Non- PP&E related)								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Long-term debt (PP&E related)								202,866		198,842		379,212		276,829		338,077		702,551		-		-		-		-		-		-		-				2%		1%		2%		1%

						Line of credit								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

						Deferred revenue/refundable advances								10,101,999		12,279,097		14,086,724		16,171,312		16,063,916		16,678,845		-		-		-		-		-		-		-				84%		90%		88%		85%

						Long term capital lease obligations								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total long-term liabilities		10,304,865		12,477,939		14,465,936		16,448,141		16,401,993		17,381,396		-		-		-		-		-		-		-				86%		91%		90%		86%

												Total Liabilities		11,966,554		13,652,579		16,057,431		19,026,808		18,880,091		19,157,118		-		-		-		-		-		-		-				100%		100%		100%		100%



				NET ASSETS

						Undesignated								877,000		1,205,347		1,359,223		686,583		(747,009)		(719,185)		-		-		-		-		-		-		-				7%		8%		8%		3%

						Board designated 								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%		0%

												Unrestricted Net assets		877,000		1,205,347		1,359,223		686,583		(747,009)		(719,185)		-		-		-		-		-		-		-



						Temporarily restricted net assets								235,335		208,691		185,762		162,406		2,116,690		2,207,067		-		-		-		-		-		-		-				2%		1%		1%		1%

						Permanently restricted assets								19,405		19,405		19,405		19,405		19,405		19,405		-		-		-		-		-		-		-				0%		0%		0%		0%

												Total Net Assets		1,131,740		1,433,443		1,564,390		868,394		1,389,086		1,507,287		-		-		-		-		-		-		-				9%		10%		9%		4%

												Total Liabilities and Net Assets		13,098,294		15,086,022		17,621,821		19,895,202		20,269,176		20,664,405		-		-		-		-		-		-		-				100%		100%		100%		100%











Income Statement

						St. Joseph's Rehabilitation Center

						Income Statement								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31				FY2013		FY2014		FY2015

																																										%		%		%

				Operating revenue

						Patient Service revenue								6,921,701		7,868,588		8,233,799		8,259,164		5,598,949		8,434,096		-		-		-		-		-		-		-				86%		80%		77%

						Fee Income								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Grant revenue & contract services								173,922		212,649		787,930		1,299,924		259,729		565,207		-		-		-		-		-		-		-				2%		2%		7%

						DHHS grants								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Investment income								-		-		-		-		4,735		5,686		-		-		-		-		-		-		-				0%		0%		0%

						Other income								910,134		1,707,342		1,679,536		2,057,370		942,597		1,382,970		-		-		-		-		-		-		-				11%		17%		16%

												Operating Revenue		8,005,757		9,788,579		10,701,265		11,616,458		6,806,010		10,387,959		-		-		-		-		-		-		-				100%		100%		100%

						Unrestricted Contributed revenue

						Grants and Contributions								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Other contributed income								-		-		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Revenue released from restrictions								32,640		33,140		33,640		59,440		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Unrealized gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

						Realized gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

						In-kind donations								-		-		-		-		-		-		-		-		-		-		-		-		-

												Unrestricted Public Support		32,640		33,140		33,640		59,440		-		-		-		-		-		-		-		-		-				0%		0%		0%



												Total Operating revenue		8,038,397		9,821,719		10,734,905		11,675,898		6,806,010		10,387,959		-		-		-		-		-		-		-				100%		100%		100%



				Expenses

						Salaries and Employee Benefits & Payroll								5,508,293		6,284,448		7,310,605		8,470,740		4,818,379		7,135,084		-		-		-		-		-		-		-				72%		68%		72%

						Professional fees								72,892		166,152		246,525		183,087		58,395		106,617		-		-		-		-		-		-		-				1%		2%		2%

						Occupancy								277,376		253,844		402,891		415,732		142,860		203,625		-		-		-		-		-		-		-				4%		3%		4%

						General Operating Expenses								1,511,151		1,576,483		1,707,846		1,642,749		876,973		1,447,468		-		-		-		-		-		-		-				20%		17%		17%

						Interest Expense								28,952		27,683		16,643		49,305		41,838		55,653		-		-		-		-		-		-		-				0%		0%		0%

						Real Estate Taxes								10,194		2,080		-		-		-		-		-		-		-		-		-		-		-				0%		0%		0%

						Bad Debt								272,077		876,221		503,359		1,173,448		365,240		548,960		-		-		-		-		-		-		-				4%		10%		5%

												Operating expenses before depreciation		7,680,935		9,186,911		10,187,869		11,935,061		6,303,685		9,497,407		-		-		-		-		-		-		-				100%		100%		100%



												Unrestricted operating surplus/(deficit)		357,462		634,808		547,036		(259,163)		502,325		890,552		-		-		-		-		-		-		-				4%		6%		5%

						Depreciation								235,485		306,461		393,160		413,477		202,540		299,214		-		-		-		-		-		-		-

												Unrestricted operating surplus/(deficit) after depreciation		121,977		328,347		153,876		(672,640)		299,785		591,338		-		-		-		-		-		-		-				2%		3%		1%



				Restricted Public Support

						Temporarily restricted assets received								-		-		-		-		-		-		-		-		-		-		-		-		-

						Temporarily restricted assets released								(32,640)		(33,140)		(33,640)		(59,440)		-		-		-		-		-		-		-		-		-

						Permanantly restricted assets received								-		-		-		-		-		-		-		-		-		-		-		-		-

						Decrease in Permanantly restricted assets								-		-		-		-		-		-		-		-		-		-		-		-		-

						Investment Income								7,021		6,496		10,711		36,084		-		-		-		-		-		-		-		-		-

						Realized/Unrealized net gain (loss) on investment 								-		-		-		-		-		-		-		-		-		-		-		-		-

												Change from Restricted Public Support		(25,619)		(26,644)		(22,929)		(23,356)		-		-		-		-		-		-		-		-		-



				Non-Operating/Extraordinary Revenue

						Net Unrealized gain (loss) on sales of investments								-		-		-		-		-		-		-		-		-		-		-		-		-

						Net Realized gain (loss) on sales of investments								-		-		-		-		-		-		-		-		-		-		-		-		-

						In-kind donations								-		-		-		-		-		-		-		-		-		-		-		-		-

						Gain (loss) on sales of asset, net								-		-		-		-		-		-		-		-		-		-		-		-		-

						Other non operating income								-		-		-		-		-		-		-		-		-		-		-		-		-

						Other non operating expense								-		-		-		-		-		-		-		-		-		-		-		-		-

												Change from Non-Operating/Extraordinary Activities		-		-		-		-		-		-		-		-		-		-		-		-		-



												Total Change in net assets		96,358		301,703		130,947		(695,996)		299,785		591,338		-		-		-		-		-		-		-







																														-











Cash Flow

						St. Joseph's Rehabilitation Center

						Cash Flow								Audit		Audit		Audit		Audit		Internal FS		Internal FS		0		0		0		0		0		0

														Dec-31		Dec-31		Dec-31		Dec-31		Jun-30		Sep-30		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31

														FY2013		FY2014		FY2015		FY2016		FY2017		FY2017		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31		Dec-31



				Cash Flow from Operating Activities

						Net assets 								96,358		301,703		130,947		(695,996)		299,785		591,338		-		-		-		-		-		-

						Depreciation								235,485		306,461		393,160		413,477		202,540		299,214		-		-		-		-		-		-

						Other permanently restricted net assets								19,405		19,405		19,405		19,405		19,405		19,405		- 0		- 0		- 0		- 0		- 0		- 0

						Net non-operating revenue/(expense)								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Unrealized net loss (gain) on investment 								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Realized net loss (gain) on investment 								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

				Operations before depreciation (with temporary restricted rev)										351,248		627,569		543,512		(263,114)		521,730		909,957		- 0		- 0		- 0		- 0		- 0		- 0





				(Increase)/decrease in operating assets:

						Change in restricted cash								(1,498,579)		467,946		511,330		(613,044)		497,265		(52)		635,134		- 0		- 0		- 0		- 0		- 0

						Patients receivable								(1,307,893)		118,579		(743,576)		553,107		(717,718)		22,933		2,074,568		- 0		- 0		- 0		- 0		- 0

						Grants and pledges receivable								(12,882)		4,299		(89,297)		(728,523)		544,485		219,738		62,180		- 0		- 0		- 0		- 0		- 0

						Inventory								- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0		- 0

						Other current assets								(97,110)		59,743		(9,693)		1,769		(38,955)		3,723		80,523		- 0		- 0		- 0		- 0		- 0

				Increase/(decrease) in operating liabilities:

						Accounts payable								612,470		(173,777)		66,114		129,391		(355,233)		(76,611)		(202,354)		- 0		- 0		- 0		- 0		- 0

						Accrued salaries & benefits								321,755		30,479		59,962		29,233		32,038		(185,727)		(287,740)		- 0		- 0		- 0		- 0		- 0

						Other current liabilities								727,464		(343,751)		290,779		828,548		222,626		(440,038)		(1,285,628)		- 0		- 0		- 0		- 0		- 0

				Change in operating assets & liabilities										(1,254,775)		163,518		85,619		200,481		184,508		(456,033)		1,076,683		- 0		- 0		- 0		- 0		- 0



												Net cash provided (used) in operating activities		(903,527)		791,087		629,131		(62,633)		706,238		453,924		1,076,683		- 0		- 0		- 0		- 0		- 0



				Cash Flow from Investing Activities

				(Increase)/decrease in:

						PPE, including depreciation 								(10,063,578)		(2,973,159)		(2,849,350)		(1,776,845)		(511,616)		(338,015)		16,662,226		-		-		-		-		-

						Other long-term assets								(8,217)		252		(373)		(4,295)		(8,763)		(72)		21,468		-		-		-		-		-

						LT investments								(8,217)		252		(373)		(4,295)		(8,763)		(72)		21,468		-		-		-		-		-

												Net cash provided by (used in) investing activities		(10,080,012)		(2,972,655)		(2,850,096)		(1,785,435)		(529,141)		(338,159)		16,705,161		-		-		-		-		-



				Cash Flow from Financing Activities

				Increase (decrease) in:

						Funded Debt								202,866		(4,024)		180,370		(102,383)		61,248		364,474		(702,551)		-		-		-		-		-

				Net change (decrease)/increase

						Other long-term liabilities								10,101,999		2,177,098		1,807,627		2,084,588		(107,396)		614,929		(16,678,845)		-		-		-		-		-

						Net Non-operating income								-		-		-		-		-		-		-		-		-		-		-		-

						Other permanently restricted net assets								-		(19,405)		(19,405)		(19,405)		(19,405)		(19,405)		(19,405)		-		-		-		-		-

												Net cash provided (used) by financing activities		10,304,865		2,153,669		1,968,592		1,962,800		(65,553)		959,998		(17,400,801)		-		-		-		-		-



				Net increase (decrease) in cash										(678,674)		(27,899)		(252,373)		114,732		111,543		1,075,763		381,043		-		-		-		-		-

												Cash at beginning of year		-		345,520		317,369		65,369		184,396		525,608		1,128,306		-		-		-		-		-

												Cash at end of year		(678,674)		317,621		64,996		180,101		295,939		1,601,371		1,509,349		-		-		-		-		-
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Projections 

				St. Joseph's Rehabilitation Center

				FEASIBILITY STUDY - MANAGEMENT'S PROJECTIONS



				Cost Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Patient Service Revenue Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				 YOY Growth in Revenue per Visit				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

												ERROR:#DIV/0!		ERROR:#DIV/0!

						Audit		Audit		Audit		Audit		Internal FS		Anualized		Projections - Years 1-10

						FY2013		FY2014		FY2015		FY2016		FY2017		2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

						12/31/13		12/31/14		12/31/15		12/31/16		9/30/17		12/31/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25		12/31/26		12/31/27		12/31/28

				TOTAL VISITS		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				CAGR		ERROR:#DIV/0!

				Dental Visits

				Medical/School

				Behavioral 

				Total YOY visit growth				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		N/A		ERROR:#DIV/0!		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%

				Dental 				8,244		17,885		6,697		6,697

				Medical				1,603		2,927		1,248		1,248

				Behavioral 				717		1,106		345		345

				School				- 0		3,480		287		287



				FINANCIAL SUMMARY														Revenue Per Visit Escalation: 				2.0%

						FY2014		FY2015		FY2016		FY2017		YTD		FY2018		P2018		P2019		P2020		P2021		P2022		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				REVENUES

				Patient Service Revenue		$ 6,921,701		$ 7,868,588		$ 8,233,799		$ 8,259,164		$ 8,434,096		$ 11,245,461		$ 10,052,838

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating revenue for the projections.		$ 10,350,948		$ 10,649,058		$ 10,947,168		$ 11,245,278		$ 11,470,184		$ 11,699,587		$ 11,933,579		$ 12,172,251		$ 12,415,696		$ 12,664,009				CAGR		4.5%		6.0%

				YOY Growth Before Revenues Below				13.7%		4.6%		0.3%		N/A		36.2%		19.2%		3.0%		2.9%		2.8%		2.7%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

				Non-Capital Grants, Contracts & Other 		$ 1,116,696		$ 1,953,131		$ 2,501,106		$ 3,416,734		$ 1,953,863		$ 2,605,151		$ 4,796,861

Will Hubbard: Will Hubbard:
This is deficit funding and other revenue for the projections.		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861		$ 4,796,861				CAGR		32.3%		30.8%

				Total Revenue		8,038,397		9,821,719		10,734,905		11,675,898		10,387,959		13,850,612		14,849,699		15,147,809		15,445,919		15,744,029		16,042,139		16,267,045		16,496,448		16,730,440		16,969,112		17,212,557		17,460,870				CAGR		9.8%		10.1%

				YOY Total Revenue Growth				22.2%		9.3%		8.8%		N/A		18.6%		7.2%		2.0%		2.0%		1.9%		1.9%		1.4%		1.4%		1.4%		1.4%		1.4%		1.4%

																		Expense Escalation: 				2.0%

				EXPENSES

				Personnel Services		$ 5,508,293		$ 6,284,448		$ 7,310,605		$ 8,470,740		$ 7,135,084		$ 9,513,445		$ 9,628,132

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating expenses for the projections.		$ 9,628,132

Will Hubbard: Will Hubbard:
They expect to keep expenses flat throughout the expansion.		$ 9,628,132		$ 9,628,132		$ 9,628,132		$ 9,820,695		$ 10,017,109		$ 10,217,451		$ 10,421,800		$ 10,630,236		$ 10,842,840				CAGR		11.4%		9.9%

				Other Operating Expenses		$ 2,143,690		$ 2,874,780		$ 2,860,621		$ 3,415,016		$ 2,306,670		$ 3,075,560		$ 4,737,607

Will Hubbard: Will Hubbard:
This is deficit funding and other expenses for the projections.		$ 4,737,607		$ 4,737,607		$ 4,737,607		$ 4,737,607		$ 4,832,359		$ 4,929,006		$ 5,027,586		$ 5,128,138		$ 5,230,701		$ 5,335,315				CAGR		12.3%		10.1%

				Subtotal Operating Expenses		7,651,983		9,159,228		10,171,226		11,885,756		9,441,754		12,589,005		14,365,739		14,365,739		14,365,739		14,365,739		14,365,739		14,653,054		14,946,115		15,245,037		15,549,938		15,860,937		16,178,155				CAGR		11.6%		10.0%

				YOY Operating Expenses Growth				19.7%		11.0%		16.9%		N/A		5.9%		14.1%		0.0%		0.0%		0.0%		0.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%



				Earnings before Int, Deprec, & Capital Grants		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 946,205		$ 1,261,607		$ 483,960		$ 782,070		$ 1,080,180		$ 1,378,290		$ 1,676,400		$ 1,613,991		$ 1,550,333		$ 1,485,403		$ 1,419,174		$ 1,351,620		$ 1,282,715				CAGR		ERROR:#NUM!		13.4%

				Interest		$ 28,952		$ 27,683		$ 16,643		$ 49,305		$ 55,653		$ 74,204		$ 97,361

Will Hubbard: Will Hubbard:
Interest expense doesn't look like it's in their expenses for projections.		$ 96,406		$ 91,087		$ 80,435		$ 70,433		$ 59,793		$ 48,664		$ 37,024		$ 20,964		$ 8,229		$ 93

				Depreciation		$ 235,485		$ 306,461		$ 393,160		$ 413,477		$ 299,214		$ 398,952		$  -0

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0



				Annual Operating SURPLUS (DEFICIT)		$ 121,977		$ 328,347		$ 153,876		$ (672,640)		$ 591,338		$ 788,451		$ 386,599		$ 685,664		$ 989,093		$ 1,297,855		$ 1,605,967		$ 1,554,198		$ 1,501,670		$ 1,448,379		$ 1,398,210		$ 1,343,390		$ 1,282,622

				Restricted Public Support		$ (25,619)		$ (26,644)		$ (22,929)		$ (23,356)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Non-operating Revenue (Capital Grants and Investments)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Net Income		$ 96,358		$ 301,703		$ 130,947		$ (695,996)		$ 591,338		$ 788,451		$ 386,599

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.		

Will Hubbard: Will Hubbard:
This is Inpatient, Rose Hill, and Other Operating expenses for the projections.		

Will Hubbard: Will Hubbard:
They expect to keep expenses flat throughout the expansion.		

Will Hubbard: Will Hubbard:
This is deficit funding and other expenses for the projections.		$ 685,664		$ 989,093		$ 1,297,855		$ 1,605,967		$ 1,554,198		$ 1,501,670		$ 1,448,379		$ 1,398,210		$ 1,343,390		$ 1,282,622



				DEBT SERVICE AND BALANCE SHEET INDICATORS:		FY2014		FY2015		FY2016		FY2017		YTD		FY2018		P2018		P2019		P2020		P2021		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				Earnings Before Int. & Deprec.		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 946,205		$ 1,261,607		$ 483,960		$ 782,070		$ 1,080,180		$ 1,378,290		$ 1,676,400		$ 1,613,991		$ 1,550,333		$ 1,485,403		$ 1,419,174		$ 1,351,620		$ 1,282,715

				EBIDA Margin		4.8%		6.7%		5.3%		-1.8%		9.1%		9.1%		3%		5%		7%		9%		10%		10%		9%		9%		8%		8%		7%

				EBIDA per patient visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Annual Debt Service		$ 124,264		$ 118,426		$ 134,161		$ 301,797		$ 372,699		$ 496,932		$ 173,464		$ 129,211		$ 309,610		$ 320,894		$ 321,937		$ 321,937		$ 321,937		$ 321,937		$ 298,158		$ 298,158		$ 24,846

				Coverage Ratio (EBIDA/Annual Debt Service)		3.11x		5.59x		4.20x		(0.70)x		2.54x		2.54x		2.79x		6.05x		3.49x		4.30x		5.21x		5.01x		4.82x		4.61x		4.76x		4.53x		51.63x



				Net Assets		$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,507,287		$   1,507,287		$   1,507,287		$   2,192,951		$   3,182,044		$   4,479,899		$   6,085,866		$   7,640,064		$   9,141,734		$   10,590,113		$   11,988,324		$   13,331,714		$   14,614,336

				Total Assets		$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,664,405		$   20,664,405

				Cash Balance		$   345,520		$   317,369		$   65,369		$   184,396		$   1,128,306		$   1,128,306

				Days Cash on Hand		16		13		2		6		33		33

				Total Receivables		$   1,320,775		$   1,197,897		$   2,030,770		$   2,206,186		$   2,136,748		$   2,136,748		$   2,136,748		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0		$   0

				Days Receivable		60		45		69		69		56		56

				Total Payables		$   612,470		$   438,693		$   504,807		$   634,198		$   202,354		$   202,354

				Days Payable		29		17		18		19		6		6

				Total Debt (Includes line of credit)		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0

				Current Ratio		1.96		2.20		1.67		1.38		2.24		2.24

				Leverage Ratio [Long Term Debt / Net Assets]		0.26		0.20		0.32		0.61		0.68		0.68		1.33		0.91		0.57		0.35		0.22		0.15		0.09		0.06		0.03		0.00		- 0

				Net margin		1.2%		3.1%		1.2%		-6.0%		5.7%		5.7%		2.6%		4.5%		6.4%		8.2%		10.0%		9.6%		9.1%		8.7%		8.2%		7.8%		7.3%



				Existing Debt - Principal Payments		$   95,312		$   90,743		$   117,518		$   252,492		$   317,046		$   422,728		$   76,103

Will Hubbard: Will Hubbard:
These existing debt payment totals are taken from the audit. I took the pro rata share of principal payments to interest payments and applied that to the total debt to be paid in the audit.		

Will Hubbard: Will Hubbard:
Interest expense doesn't look like it's in their expenses for projections.		$   32,805		$   24,094		$   19,022		$   19,895

Will Hubbard: Will Hubbard:
From 2022 through 2025, St. Joseph's lumps together all debt payments. I divided them evenly over the four years.		

Will Hubbard: Will Hubbard:
Depreciation seems to be baked into their expenses for projections, so they will have less expenses and thus higher DSCR.										$   19,895		$   19,895		$   19,895		$   - 0		$   - 0		$   - 0

				Existing Debt - Interest Payments		$   28,952		$   27,683		$   16,643		$   49,305		$   55,653		$   74,204		$   14,861		$   6,406		$   4,705		$   3,714		$   3,885		$   3,885		$   3,885		$   3,885		$   - 0		$   - 0		$   - 0

				New Debt - Principal Payments														$   - 0		$   - 0		$   194,429		$   221,437		$   231,610		$   242,250		$   253,379		$   265,019		$   277,194		$   289,928		$   24,754

				New Debt - Interest Payments														$   82,500		$   90,000		$   86,382		$   76,721		$   66,548		$   55,908		$   44,779		$   33,139		$   20,964		$   8,229		$   93

				Total Debt Service		$   124,264		$   118,426		$   134,161		$   301,797		$   372,699		$   496,932		$   173,464		$   129,211		$   309,610		$   320,894		$   321,937		$   321,937		$   321,937		$   321,937		$   298,158		$   298,158		$   24,846

				Existing Debt - Principal Outstanding		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				New Debt - Principal Outstanding														$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0

				Total Debt		$   298,178		$   289,585		$   496,730		$   529,321		$   1,019,597		$   1,019,597		$   2,000,000		$   2,000,000		$   1,805,571		$   1,584,134		$   1,352,524		$   1,110,274		$   856,895		$   591,876		$   314,682		$   24,754		$   - 0
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Downside Projections

				St. Joseph's Rehabilitation Center

				FEASIBILITY STUDY - MANAGEMENT'S PROJECTIONS



				Cost Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Patient Service Revenue Per Visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				 YOY Growth in Revenue per Visit				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

												ERROR:#DIV/0!		ERROR:#DIV/0!

						Audit		Audit		Audit		Audit		Internal FS		Annualized		Projections - Years 1-10

						FY2013		FY2014		FY2015		FY2016		FY2017		2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

						12/31/13		12/31/14		12/31/15		12/31/16		6/30/17		12/31/17		6/30/18		6/30/19		6/30/20		6/30/21		6/30/22		6/30/23		6/30/24		6/30/25		6/30/26		6/30/27		6/30/28

				TOTAL VISITS		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0				CAGR		ERROR:#DIV/0!

				Dental Visits

				Medical/School

				Behavioral 

				Total YOY visit growth				ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		N/A		ERROR:#DIV/0!		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%		1.0%

				Dental 				8,244		17,885		6,697		6,697

				Medical				1,603		2,927		1,248		1,248

				Behavioral 				717		1,106		345		345

				School				- 0		3,480		287		287

												ERROR:#DIV/0!		ERROR:#DIV/0!

				FINANCIAL SUMMARY														Revenue Per Visit Escalation: 				2.0%

				INCOME STATEMENT:		FY2013		FY2014		FY2015		YTD		YTD				2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				REVENUES																																								2013-2016		2013-2015

				Patient Service Revenue		$ 6,921,701		$ 7,868,588		$ 8,233,799		$ 8,259,164		$ 5,598,949		$ 11,197,898		$ 11,421,856		$ 11,650,293		$ 11,883,299		$ 12,120,965		$ 12,363,384		$ 12,610,652		$ 12,862,865		$ 13,120,122		$ 13,382,525		$ 13,650,175		$ 13,923,179				CAGR		4.5%		6.0%

				YOY Growth Before Revenues Below				13.7%		4.6%		0.3%		N/A		35.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

				Non-Capital Grants, Contracts & Other (Includes 340B)		$ 1,116,696		$ 1,953,131		$ 2,501,106		$ 3,416,734		$ 1,207,061		$ 2,414,122		$ 2,462,404		$ 2,511,653		$ 2,561,886		$ 2,613,123		$ 2,665,386		$ 2,718,693		$ 2,773,067		$ 2,828,529		$ 2,885,099		$ 2,942,801		$ 3,001,657				CAGR		32.3%		30.8%

				Total Revenue		8,038,397		9,821,719		10,734,905		11,675,898		6,806,010		13,612,020		13,884,260		14,161,946		14,445,185		14,734,088		15,028,770		15,329,345		15,635,932		15,948,651		16,267,624		16,592,976		16,924,836				CAGR		9.8%		10.1%

				YOY Total Revenue Growth				22.2%		9.3%		8.8%		N/A		16.6%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%

								0.7490265927342805		0.2805623381124973		0.3660892421192865						Expense Escalation: 				2.0%

				EXPENSES

				Personnel Services		$ 5,508,293		$ 6,284,448		$ 7,310,605		$ 8,470,740		$ 4,818,379		$ 9,636,758		$ 9,829,493		$ 10,026,083		$ 10,226,605		$ 10,431,137		$ 10,639,760		$ 10,852,555		$ 11,069,606		$ 11,290,998		$ 11,516,818		$ 11,747,154		$ 11,982,097				CAGR		11.4%		9.9%

				Other Operating Expenses		$ 2,143,690		$ 2,874,780		$ 2,860,621

James Simmons: James Simmons:
2012-2014 inflated due to pharma costs - currently reflecting net revenue, but gross cost		$ 3,415,016		$ 1,443,468		$ 3,186,936

Will Hubbard: Will Hubbard:
I added in $300K of other expenses to bring them to $300K net income for the year.		$ 3,250,675		$ 3,315,688		$ 3,382,002		$ 3,449,642		$ 3,518,635		$ 3,589,008		$ 3,660,788		$ 3,734,003		$ 3,808,684		$ 3,884,857		$ 3,962,554				CAGR		12.3%		10.1%

				Subtotal Operating Expenses		7,651,983		9,159,228		10,171,226		11,885,756		6,261,847		12,823,694		13,080,168		13,341,771		13,608,607		13,880,779		14,158,394		14,441,562		14,730,394		15,025,001		15,325,501		15,632,011		15,944,652				CAGR		11.6%		10.0%

				YOY Operating Expenses Growth				19.7%		11.0%		16.9%		N/A		7.9%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%		2.0%



				Earnings before Int, Deprec, & Capital Grants		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 544,163		$ 788,326		$ 804,093		$ 820,174		$ 836,578		$ 853,309		$ 870,376		$ 887,783		$ 905,539		$ 923,650		$ 942,123		$ 960,965		$ 980,184				CAGR		ERROR:#NUM!		13.4%

				Interest		$ 28,952		$ 27,683		$ 16,643		$ 49,305		$ 41,838		$ 83,676		$ 52,361		$ 96,406		$ 94,052		$ 85,353		$ 75,576		$ 65,172		$ 54,291		$ 42,909		$ 27,119		$ 14,668		$ 2,580

				Depreciation		$ 235,485		$ 306,461		$ 393,160		$ 413,477		$ 202,540		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080		$ 405,080



				Annual Operating SURPLUS (DEFICIT)		$ 121,977		$ 328,347		$ 153,876		$ (672,640)		$ 299,785		$ 299,570		$ 346,652		$ 318,688		$ 337,446		$ 362,877		$ 389,719		$ 417,531		$ 446,168		$ 475,661		$ 509,923		$ 541,217		$ 572,524

				Restricted Public Support		$ (25,619)		$ (26,644)		$ (22,929)		$ (23,356)		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Non-operating Revenue (Capital Grants and Investments)		$  -0

James Simmons: James Simmons:
gains on insuruance proceeds from Hurricane Sandy
		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0		$  -0

				Net Income		$ 96,358		$ 301,703		$ 130,947		$ (695,996)		$ 299,785		$ 299,570		$ 346,652		$ 318,688		$ 337,446		$ 362,877		$ 389,719		$ 417,531		$ 446,168		$ 475,661		$ 509,923		$ 541,217		$ 572,524



				DEBT SERVICE AND BALANCE SHEET INDICATORS:		FY2013		FY2014		FY2015		YTD		YTD				2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0		2026.0		2027.0		2028.0

				Earnings Before Int. & Deprec.		$ 386,414		$ 662,491		$ 563,679		$ (209,858)		$ 544,163		$ 788,326		$ 804,093		$ 820,174		$ 836,578		$ 853,309		$ 870,376		$ 887,783		$ 905,539		$ 923,650		$ 942,123		$ 960,965		$ 980,184

				EBIDA Margin		4.8%		6.7%		5.3%		-1.8%		8.0%		5.8%		6%		6%		6%		6%		6%		6%		6%		6%		6%		6%		6%

				EBIDA per patient visit		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!		ERROR:#DIV/0!

				Annual Debt Service		$ 124,264		$ 118,426		$ 134,161		$ 301,797		$ 148,379		$ 296,757		$ 128,464		$ 129,211		$ 205,531		$ 320,894		$ 321,937		$ 321,937		$ 321,937		$ 321,937		$ 298,158		$ 298,158		$ 173,925

				Coverage Ratio (EBIDA/Annual Debt Service)		3.11x		5.59x		4.20x		(0.70)x		3.67x		2.66x		6.26x		6.35x		4.07x		2.66x		2.70x		2.76x		2.81x		2.87x		3.16x		3.22x		5.64x



				Net Assets		$   1,131,740		$   1,433,443		$   1,564,390		$   868,394		$   1,389,086		$   1,389,086		$   1,389,086		$   1,707,774		$   2,045,220		$   2,408,097		$   2,797,816		$   3,215,347		$   3,661,515		$   4,137,176		$   4,647,099		$   5,188,316		$   5,760,840

				Total Assets		$   13,098,294		$   15,086,022		$   17,621,821		$   19,895,202		$   20,269,176		$   20,269,176

				Cash Balance		$   345,520		$   317,369		$   65,369		$   184,396		$   525,608		$   525,608

				Days Cash on Hand		16		13		2		6		15		15

				Total Receivables		$   1,320,775		$   1,197,897		$   2,030,770		$   2,206,186		$   2,379,419		$   2,379,419		$   2,136,748		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   0		$   0

				Days Receivable		60		45		69		69		64		64

				Total Payables		$   612,470		$   438,693		$   504,807		$   634,198		$   278,965		$   278,965

				Days Payable		29		17		18		19		8		8

				Total Debt (Includes line of credit)		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0

				Current Ratio		1.96		2.20		1.67		1.38		1.46		1.46

				Leverage Ratio [Long Term Debt / Net Assets]		0.26		0.20		0.32		0.61		0.32		0.32		1.44		1.17		0.94		0.70		0.53		0.38		0.27		0.18		0.10		0.03		- 0

				Net margin		1.2%		3.1%		1.2%		-6.0%		4.4%		2.2%		2.5%		2.3%		2.3%		2.5%		2.6%		2.7%		2.9%		3.0%		3.1%		3.3%		3.4%



				Existing Debt - Principal Payments		$   95,312		$   90,743		$   117,518		$   252,492		$   106,541		$   213,081		$   76,103

Will Hubbard: Will Hubbard:
These existing debt payment totals are taken from the audit. I took the pro rata share of principal payments to interest payments and applied that to the total debt to be paid in the audit.		

James Simmons: James Simmons:
gains on insuruance proceeds from Hurricane Sandy
														$   32,805		$   24,094		$   19,022		$   19,895

Will Hubbard: Will Hubbard:
From 2022 through 2025, St. Joseph's lumps together all debt payments. I divided them evenly over the four years.		$   19,895		$   19,895		$   19,895		$   - 0		$   - 0		$   - 0

				Existing Debt - Interest Payments		$   28,952		$   27,683		$   16,643		$   49,305		$   41,838		$   83,676		$   14,861		$   6,406		$   4,705		$   3,714		$   3,885		$   3,885		$   3,885		$   3,885		$   - 0		$   - 0		$   - 0

				New Debt - Principal Payments														$   - 0		$   - 0		$   87,385		$   216,519		$   226,466		$   236,870		$   247,752		$   259,134		$   271,038		$   283,490		$   171,345

				New Debt - Interest Payments														$   37,500		$   90,000		$   89,347		$   81,638		$   71,691		$   61,287		$   50,406		$   39,024		$   27,119		$   14,668		$   2,580

				Total Debt Service		$   124,264		$   118,426		$   134,161		$   301,797		$   148,379		$   296,757		$   128,464		$   129,211		$   205,531		$   320,894		$   321,937		$   321,937		$   321,937		$   321,937		$   298,158		$   298,158		$   173,925

				Existing Debt - Principal Outstanding		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				New Debt - Principal Outstanding														$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0

				Total Debt		$   298,178		$   289,585		$   496,730		$   529,321		$   444,617		$   444,617		$   2,000,000		$   2,000,000		$   1,912,615		$   1,696,095		$   1,469,629		$   1,232,759		$   985,007		$   725,873		$   454,835		$   171,345		$   - 0
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Debt Scenarios

				St. Joseph's Rehabilitation Center

				Debt Scenario

												Output Data

												Input data

				Evaluation Year = 		2017						Data input from projections



				SUPPORTABLE DEBT per EBIDA								REQUIRED EBIDA per LOAN AMOUNT



				Debt Capacity								Debt Capacity

				Total Debt		ERROR:#N/A						Total Debt		$   2,000,000

				Additional Debt		ERROR:#N/A						Additional Debt		$   2,000,000

				EBIDA		ERROR:#N/A						Required EBIDA		$   372,697

												EBIDA GAP		ERROR:#N/A

				12 Months Debt Payments		ERROR:#N/A						12 Months Debt Payments		$   (298,158)



				Existing Debt								Existing Debt

				Existing Debt		$   - 0						Existing Debt		$   - 0

				Existing Annual DS		$   - 0						Existing Annual DS		$   - 0



				New Loan Terms								New Loan Terms

				Loan Amount		ERROR:#N/A						Loan Amount		$   2,000,000

				Interest		4.50%						Interest		4.50%

				Amortization Term		8						Amortization Term		8

				Payments per Term		12						Payments per Term		12

				Monthly Payment		ERROR:#N/A						Monthly Payment		$   (24,846)

				Maturity		10						Maturity		8

				Minimum DSCR		1.25						Minimum DSCR		1.25

				Balloon Payment		ERROR:#N/A						Balloon Payment		$   0











Existing Debt

				St. Joseph's Rehabilitation Center

				Existing Debt Summary

				NOTE: Does NOT include Balloon Payments		Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				Principal Outstanding		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Principal Payments				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Interest Payments				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Total Debt Service				$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Effective Date: 		12/31/16		(most recent audit)



				Loan		Principal		Rate		Pmt/Yr		C Pmt		Mat/Refi Date		F Pmt		F Pmt Date		<--- NOTE: "F Pmt" allows you to account for loans with planned payment adjustments, including those existing periods of IO payments. If no "F Pmt", set "F Pmt Date" equal to "Mat/Refi Date". 

				Loan 1

				Loan 2

				Loan 3

				Loan 4

				Loan 5

				Loan 6

				Loan 7

				Loan 8

				Loan 9

				Loan 10

				Loan 11

				Loan 12

				Loan 13

				Loan 14

				Loan 15

				Loan 16

				Loan 17

				Loan 18

				Loan 19

				Loan 20



				PRINCIPAL OUTSTANDING

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				PRINCIPAL PAYMENTS (not including balloon or payoff)

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				INTEREST PAYMENTS

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				TOTAL DEBT SERVICE (not including balloon or payoff)

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				BALLOON PAYMENTS

						Current		FY2017		2018.0		2019.0		2020.0		2021.0		2022.0		2023.0		2024.0		2025.0

						12/31/16		9/30/17		12/31/18		12/31/19		12/31/20		12/31/21		12/31/22		12/31/23		12/31/24		12/31/25

				TOTAL		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 1		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 2		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 3		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 4		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 5		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 6		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 7		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 8		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 9		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 10		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 11		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 12		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 13		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 14		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 15		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 16		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 17		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 18		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 19		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0

				Loan 20		N/A		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0





Amortization

				St. Joseph's Rehabilitation Center

				Loan Amortization Schedule





				Input Values												Loan summary

				Loan amount								$   2,000,000				Interest only payment						$   7,500

				Annual interest rate								4.50?%				No. of IO payments						24

				Annual interest rate step								0.00?%				Total IO payments						$   180,000

				Interest rate cap								4.50?%				Ave. amortizing payment						$   24,846

				Loan term (years)								10				No. of amort. payments						96

				Interest only period (years)								2				Total amort. principal						$   2,000,000

				Amortization period (years)								8				Total amort. Interest						$   385,261

				Number of payments per year								12				Total interest						$   565,261

				Start date of loan								1/1/18				Balloon payment						$   - 0

																Maturity Date						1/1/28



				PmtNo.		Payment Date		Beginning Balance		Interest Rate		Scheduled Payment		Principal		Balloon		Interest		Ending Balance		Cumulative Interest



				1		2/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   7,500

				2		3/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   15,000

				3		4/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   22,500

				4		5/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   30,000

				5		6/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   37,500

				6		7/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   45,000

				7		8/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   52,500

				8		9/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   60,000

				9		10/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   67,500

				10		11/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   75,000

				11		12/1/18		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   82,500

				12		1/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   90,000

				13		2/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   97,500

				14		3/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   105,000

				15		4/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   112,500

				16		5/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   120,000

				17		6/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   127,500

				18		7/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   135,000

				19		8/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   142,500

				20		9/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   150,000

				21		10/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   157,500

				22		11/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   165,000

				23		12/1/19		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   172,500

				24		1/1/20		$   2,000,000		4.50%		$   7,500.00		$   - 0		$   - 0		$   7,500.00		$   2,000,000		$   180,000

				25		2/1/20		$   2,000,000		4.50%		$   24,846.47		$   17,346.47		$   - 0		$   7,500.00		$   1,982,654		$   187,500

				26		3/1/20		$   1,982,654		4.50%		$   24,846.47		$   17,411.52		$   - 0		$   7,434.95		$   1,965,242		$   194,935

				27		4/1/20		$   1,965,242		4.50%		$   24,846.47		$   17,476.81		$   - 0		$   7,369.66		$   1,947,765		$   202,305

				28		5/1/20		$   1,947,765		4.50%		$   24,846.47		$   17,542.35		$   - 0		$   7,304.12		$   1,930,223		$   209,609

				29		6/1/20		$   1,930,223		4.50%		$   24,846.47		$   17,608.13		$   - 0		$   7,238.34		$   1,912,615		$   216,847

				30		7/1/20		$   1,912,615		4.50%		$   24,846.47		$   17,674.16		$   - 0		$   7,172.31		$   1,894,941		$   224,019

				31		8/1/20		$   1,894,941		4.50%		$   24,846.47		$   17,740.44		$   - 0		$   7,106.03		$   1,877,200		$   231,125

				32		9/1/20		$   1,877,200		4.50%		$   24,846.47		$   17,806.97		$   - 0		$   7,039.50		$   1,859,393		$   238,165

				33		10/1/20		$   1,859,393		4.50%		$   24,846.47		$   17,873.75		$   - 0		$   6,972.72		$   1,841,519		$   245,138

				34		11/1/20		$   1,841,519		4.50%		$   24,846.47		$   17,940.77		$   - 0		$   6,905.70		$   1,823,579		$   252,043

				35		12/1/20		$   1,823,579		4.50%		$   24,846.47		$   18,008.05		$   - 0		$   6,838.42		$   1,805,571		$   258,882

				36		1/1/21		$   1,805,571		4.50%		$   24,846.47		$   18,075.58		$   - 0		$   6,770.89		$   1,787,495		$   265,653

				37		2/1/21		$   1,787,495		4.50%		$   24,846.47		$   18,143.36		$   - 0		$   6,703.11		$   1,769,352		$   272,356

				38		3/1/21		$   1,769,352		4.50%		$   24,846.47		$   18,211.40		$   - 0		$   6,635.07		$   1,751,140		$   278,991

				39		4/1/21		$   1,751,140		4.50%		$   24,846.47		$   18,279.69		$   - 0		$   6,566.78		$   1,732,861		$   285,558

				40		5/1/21		$   1,732,861		4.50%		$   24,846.47		$   18,348.24		$   - 0		$   6,498.23		$   1,714,512		$   292,056

				41		6/1/21		$   1,714,512		4.50%		$   24,846.47		$   18,417.05		$   - 0		$   6,429.42		$   1,696,095		$   298,485

				42		7/1/21		$   1,696,095		4.50%		$   24,846.47		$   18,486.11		$   - 0		$   6,360.36		$   1,677,609		$   304,846

				43		8/1/21		$   1,677,609		4.50%		$   24,846.47		$   18,555.44		$   - 0		$   6,291.03		$   1,659,054		$   311,137

				44		9/1/21		$   1,659,054		4.50%		$   24,846.47		$   18,625.02		$   - 0		$   6,221.45		$   1,640,429		$   317,358

				45		10/1/21		$   1,640,429		4.50%		$   24,846.47		$   18,694.86		$   - 0		$   6,151.61		$   1,621,734		$   323,510

				46		11/1/21		$   1,621,734		4.50%		$   24,846.47		$   18,764.97		$   - 0		$   6,081.50		$   1,602,969		$   329,591

				47		12/1/21		$   1,602,969		4.50%		$   24,846.47		$   18,835.34		$   - 0		$   6,011.13		$   1,584,134		$   335,602

				48		1/1/22		$   1,584,134		4.50%		$   24,846.47		$   18,905.97		$   - 0		$   5,940.50		$   1,565,228		$   341,543

				49		2/1/22		$   1,565,228		4.50%		$   24,846.47		$   18,976.87		$   - 0		$   5,869.60		$   1,546,251		$   347,412

				50		3/1/22		$   1,546,251		4.50%		$   24,846.47		$   19,048.03		$   - 0		$   5,798.44		$   1,527,203		$   353,211

				51		4/1/22		$   1,527,203		4.50%		$   24,846.47		$   19,119.46		$   - 0		$   5,727.01		$   1,508,083		$   358,938

				52		5/1/22		$   1,508,083		4.50%		$   24,846.47		$   19,191.16		$   - 0		$   5,655.31		$   1,488,892		$   364,593

				53		6/1/22		$   1,488,892		4.50%		$   24,846.47		$   19,263.12		$   - 0		$   5,583.35		$   1,469,629		$   370,177

				54		7/1/22		$   1,469,629		4.50%		$   24,846.47		$   19,335.36		$   - 0		$   5,511.11		$   1,450,294		$   375,688

				55		8/1/22		$   1,450,294		4.50%		$   24,846.47		$   19,407.87		$   - 0		$   5,438.60		$   1,430,886		$   381,126

				56		9/1/22		$   1,430,886		4.50%		$   24,846.47		$   19,480.65		$   - 0		$   5,365.82		$   1,411,405		$   386,492

				57		10/1/22		$   1,411,405		4.50%		$   24,846.47		$   19,553.70		$   - 0		$   5,292.77		$   1,391,851		$   391,785

				58		11/1/22		$   1,391,851		4.50%		$   24,846.47		$   19,627.03		$   - 0		$   5,219.44		$   1,372,224		$   397,004

				59		12/1/22		$   1,372,224		4.50%		$   24,846.47		$   19,700.63		$   - 0		$   5,145.84		$   1,352,524		$   402,150

				60		1/1/23		$   1,352,524		4.50%		$   24,846.47		$   19,774.51		$   - 0		$   5,071.96		$   1,332,749		$   407,222

				61		2/1/23		$   1,332,749		4.50%		$   24,846.47		$   19,848.66		$   - 0		$   4,997.81		$   1,312,901		$   412,220

				62		3/1/23		$   1,312,901		4.50%		$   24,846.47		$   19,923.09		$   - 0		$   4,923.38		$   1,292,977		$   417,143

				63		4/1/23		$   1,292,977		4.50%		$   24,846.47		$   19,997.80		$   - 0		$   4,848.67		$   1,272,980		$   421,992

				64		5/1/23		$   1,272,980		4.50%		$   24,846.47		$   20,072.80		$   - 0		$   4,773.67		$   1,252,907		$   426,766

				65		6/1/23		$   1,252,907		4.50%		$   24,846.47		$   20,148.07		$   - 0		$   4,698.40		$   1,232,759		$   431,464

				66		7/1/23		$   1,232,759		4.50%		$   24,846.47		$   20,223.62		$   - 0		$   4,622.85		$   1,212,535		$   436,087

				67		8/1/23		$   1,212,535		4.50%		$   24,846.47		$   20,299.46		$   - 0		$   4,547.01		$   1,192,236		$   440,634

				68		9/1/23		$   1,192,236		4.50%		$   24,846.47		$   20,375.59		$   - 0		$   4,470.88		$   1,171,860		$   445,105

				69		10/1/23		$   1,171,860		4.50%		$   24,846.47		$   20,451.99		$   - 0		$   4,394.48		$   1,151,408		$   449,499

				70		11/1/23		$   1,151,408		4.50%		$   24,846.47		$   20,528.69		$   - 0		$   4,317.78		$   1,130,879		$   453,817

				71		12/1/23		$   1,130,879		4.50%		$   24,846.47		$   20,605.67		$   - 0		$   4,240.80		$   1,110,274		$   458,058

				72		1/1/24		$   1,110,274		4.50%		$   24,846.47		$   20,682.94		$   - 0		$   4,163.53		$   1,089,591		$   462,221

				73		2/1/24		$   1,089,591		4.50%		$   24,846.47		$   20,760.50		$   - 0		$   4,085.97		$   1,068,830		$   466,307

				74		3/1/24		$   1,068,830		4.50%		$   24,846.47		$   20,838.36		$   - 0		$   4,008.11		$   1,047,992		$   470,315

				75		4/1/24		$   1,047,992		4.50%		$   24,846.47		$   20,916.50		$   - 0		$   3,929.97		$   1,027,075		$   474,245

				76		5/1/24		$   1,027,075		4.50%		$   24,846.47		$   20,994.94		$   - 0		$   3,851.53		$   1,006,080		$   478,097

				77		6/1/24		$   1,006,080		4.50%		$   24,846.47		$   21,073.67		$   - 0		$   3,772.80		$   985,007		$   481,870

				78		7/1/24		$   985,007		4.50%		$   24,846.47		$   21,152.69		$   - 0		$   3,693.78		$   963,854		$   485,564

				79		8/1/24		$   963,854		4.50%		$   24,846.47		$   21,232.02		$   - 0		$   3,614.45		$   942,622		$   489,178

				80		9/1/24		$   942,622		4.50%		$   24,846.47		$   21,311.64		$   - 0		$   3,534.83		$   921,310		$   492,713

				81		10/1/24		$   921,310		4.50%		$   24,846.47		$   21,391.56		$   - 0		$   3,454.91		$   899,919		$   496,168

				82		11/1/24		$   899,919		4.50%		$   24,846.47		$   21,471.77		$   - 0		$   3,374.70		$   878,447		$   499,542

				83		12/1/24		$   878,447		4.50%		$   24,846.47		$   21,552.29		$   - 0		$   3,294.18		$   856,895		$   502,837

				84		1/1/25		$   856,895		4.50%		$   24,846.47		$   21,633.11		$   - 0		$   3,213.36		$   835,262		$   506,050

				85		2/1/25		$   835,262		4.50%		$   24,846.47		$   21,714.24		$   - 0		$   3,132.23		$   813,547		$   509,182

				86		3/1/25		$   813,547		4.50%		$   24,846.47		$   21,795.67		$   - 0		$   3,050.80		$   791,752		$   512,233

				87		4/1/25		$   791,752		4.50%		$   24,846.47		$   21,877.40		$   - 0		$   2,969.07		$   769,874		$   515,202

				88		5/1/25		$   769,874		4.50%		$   24,846.47		$   21,959.44		$   - 0		$   2,887.03		$   747,915		$   518,089

				89		6/1/25		$   747,915		4.50%		$   24,846.47		$   22,041.79		$   - 0		$   2,804.68		$   725,873		$   520,894

				90		7/1/25		$   725,873		4.50%		$   24,846.47		$   22,124.45		$   - 0		$   2,722.02		$   703,749		$   523,616

				91		8/1/25		$   703,749		4.50%		$   24,846.47		$   22,207.41		$   - 0		$   2,639.06		$   681,541		$   526,255

				92		9/1/25		$   681,541		4.50%		$   24,846.47		$   22,290.69		$   - 0		$   2,555.78		$   659,251		$   528,811

				93		10/1/25		$   659,251		4.50%		$   24,846.47		$   22,374.28		$   - 0		$   2,472.19		$   636,876		$   531,283

				94		11/1/25		$   636,876		4.50%		$   24,846.47		$   22,458.18		$   - 0		$   2,388.29		$   614,418		$   533,671

				95		12/1/25		$   614,418		4.50%		$   24,846.47		$   22,542.40		$   - 0		$   2,304.07		$   591,876		$   535,975

				96		1/1/26		$   591,876		4.50%		$   24,846.47		$   22,626.94		$   - 0		$   2,219.53		$   569,249		$   538,195

				97		2/1/26		$   569,249		4.50%		$   24,846.47		$   22,711.79		$   - 0		$   2,134.68		$   546,537		$   540,329

				98		3/1/26		$   546,537		4.50%		$   24,846.47		$   22,796.96		$   - 0		$   2,049.51		$   523,740		$   542,379

				99		4/1/26		$   523,740		4.50%		$   24,846.47		$   22,882.44		$   - 0		$   1,964.03		$   500,858		$   544,343

				100		5/1/26		$   500,858		4.50%		$   24,846.47		$   22,968.25		$   - 0		$   1,878.22		$   477,889		$   546,221

				101		6/1/26		$   477,889		4.50%		$   24,846.47		$   23,054.38		$   - 0		$   1,792.09		$   454,835		$   548,013

				102		7/1/26		$   454,835		4.50%		$   24,846.47		$   23,140.84		$   - 0		$   1,705.63		$   431,694		$   549,719

				103		8/1/26		$   431,694		4.50%		$   24,846.47		$   23,227.62		$   - 0		$   1,618.85		$   408,467		$   551,338

				104		9/1/26		$   408,467		4.50%		$   24,846.46		$   23,314.71		$   - 0		$   1,531.75		$   385,152		$   552,869

				105		10/1/26		$   385,152		4.50%		$   24,846.46		$   23,402.14		$   - 0		$   1,444.32		$   361,750		$   554,314

				106		11/1/26		$   361,750		4.50%		$   24,846.47		$   23,489.91		$   - 0		$   1,356.56		$   338,260		$   555,670

				107		12/1/26		$   338,260		4.50%		$   24,846.46		$   23,577.99		$   - 0		$   1,268.47		$   314,682		$   556,939

				108		1/1/27		$   314,682		4.50%		$   24,846.46		$   23,666.40		$   - 0		$   1,180.06		$   291,015		$   558,119

				109		2/1/27		$   291,015		4.50%		$   24,846.47		$   23,755.16		$   - 0		$   1,091.31		$   267,260		$   559,210

				110		3/1/27		$   267,260		4.50%		$   24,846.47		$   23,844.24		$   - 0		$   1,002.23		$   243,416		$   560,212

				111		4/1/27		$   243,416		4.50%		$   24,846.47		$   23,933.66		$   - 0		$   912.81		$   219,482		$   561,125

				112		5/1/27		$   219,482		4.50%		$   24,846.46		$   24,023.40		$   - 0		$   823.06		$   195,459		$   561,948

				113		6/1/27		$   195,459		4.50%		$   24,846.47		$   24,113.50		$   - 0		$   732.97		$   171,345		$   562,681

				114		7/1/27		$   171,345		4.50%		$   24,846.46		$   24,203.91		$   - 0		$   642.55		$   147,142		$   563,324

				115		8/1/27		$   147,142		4.50%		$   24,846.47		$   24,294.69		$   - 0		$   551.78		$   122,847		$   563,876

				116		9/1/27		$   122,847		4.50%		$   24,846.47		$   24,385.79		$   - 0		$   460.68		$   98,461		$   564,336

				117		10/1/27		$   98,461		4.50%		$   24,846.46		$   24,477.23		$   - 0		$   369.23		$   73,984		$   564,705

				118		11/1/27		$   73,984		4.50%		$   24,846.47		$   24,569.03		$   - 0		$   277.44		$   49,415		$   564,983

				119		12/1/27		$   49,415		4.50%		$   24,846.47		$   24,661.16		$   - 0		$   185.31		$   24,754		$   565,168

				120		1/1/28		$   24,754		4.50%		$   24,846.47		$   24,753.64		$   - 0		$   92.83		$   - 0		$   565,261

				121		2/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				122		3/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				123		4/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				124		5/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				125		6/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				126		7/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				127		8/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				128		9/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				129		10/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				130		11/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				131		12/1/28		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				132		1/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				133		2/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				134		3/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				135		4/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				136		5/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				137		6/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				138		7/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				139		8/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				140		9/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				141		10/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				142		11/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				143		12/1/29		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				144		1/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				145		2/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				146		3/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				147		4/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				148		5/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				149		6/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				150		7/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				151		8/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				152		9/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				153		10/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				154		11/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				155		12/1/30		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				156		1/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				157		2/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				158		3/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				159		4/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				160		5/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				161		6/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				162		7/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				163		8/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				164		9/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				165		10/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				166		11/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				167		12/1/31		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				168		1/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				169		2/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				170		3/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				171		4/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				172		5/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				173		6/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				174		7/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				175		8/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				176		9/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				177		10/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				178		11/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				179		12/1/32		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				180		1/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				181		2/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				182		3/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				183		4/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				184		5/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				185		6/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				186		7/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				187		8/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				188		9/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				189		10/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				190		11/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				191		12/1/33		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				192		1/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				193		2/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				194		3/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				195		4/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				196		5/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				197		6/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				198		7/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				199		8/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				200		9/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				201		10/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				202		11/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				203		12/1/34		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				204		1/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				205		2/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				206		3/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				207		4/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				208		5/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				209		6/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				210		7/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				211		8/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				212		9/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				213		10/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				214		11/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				215		12/1/35		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				216		1/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				217		2/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				218		3/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				219		4/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				220		5/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				221		6/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				222		7/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				223		8/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				224		9/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				225		10/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				226		11/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				227		12/1/36		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				228		1/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				229		2/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				230		3/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				231		4/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				232		5/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				233		6/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				234		7/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				235		8/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				236		9/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				237		10/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				238		11/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				239		12/1/37		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				240		1/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				241		2/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				242		3/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				243		4/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				244		5/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				245		6/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				246		7/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				247		8/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				248		9/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				249		10/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				250		11/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				251		12/1/38		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				252		1/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				253		2/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				254		3/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				255		4/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				256		5/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				257		6/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				258		7/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				259		8/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				260		9/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				261		10/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				262		11/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				263		12/1/39		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				264		1/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				265		2/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				266		3/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				267		4/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				268		5/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				269		6/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				270		7/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				271		8/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				272		9/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				273		10/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				274		11/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				275		12/1/40		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				276		1/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				277		2/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				278		3/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				279		4/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				280		5/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				281		6/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				282		7/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				283		8/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				284		9/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				285		10/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				286		11/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				287		12/1/41		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				288		1/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				289		2/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				290		3/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				291		4/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				292		5/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				293		6/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				294		7/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				295		8/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				296		9/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				297		10/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				298		11/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				299		12/1/42		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				300		1/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				301		2/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				302		3/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				303		4/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				304		5/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				305		6/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				306		7/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				307		8/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				308		9/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				309		10/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				310		11/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				311		12/1/43		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				312		1/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				313		2/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				314		3/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				315		4/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				316		5/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				317		6/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				318		7/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				319		8/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				320		9/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				321		10/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				322		11/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				323		12/1/44		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				324		1/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				325		2/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				326		3/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				327		4/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				328		5/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				329		6/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				330		7/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				331		8/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				332		9/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				333		10/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				334		11/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				335		12/1/45		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				336		1/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				337		2/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				338		3/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				339		4/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				340		5/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				341		6/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				342		7/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				343		8/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				344		9/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				345		10/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				346		11/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				347		12/1/46		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				348		1/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				349		2/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				350		3/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				351		4/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				352		5/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				353		6/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				354		7/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				355		8/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				356		9/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				357		10/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				358		11/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				359		12/1/47		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261

				360		1/1/48		$   - 0		4.50%		$   - 0		$   - 0		$   - 0		$   - 0		$   - 0		$   565,261









Ratio definitions

				Ratio Analysis



				Ratio		Equation		Notes

				Liquidity

				Current Ratio		Current Assets/ Current Liabilities

				Current Ratio (Excluding Restricted Current Assets)		Current  Assets / Current Liabilities		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Quick Ratio		(cash + marketable securities + current portion of receivables) / current liabilities

				Quick Ratio (Excluding Restricted Current Assets)		(cash + marketable securities + current portion of receivables) / current liabilities		Deduct all permanently and temporarily restricted cash, marketable securities or current portion of receivables
from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Working Capital		Current Assts - Current Liabilities

				Working Capital (Excluding Restricted Current Assets)		Current Assets - Current Liabilities		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.

				Cash-to-Assets		Cash + Investments + other cash equivalents / Total Assets

				Operating Liquidity (With Net Assets)		Unrestricted Net Assets / Total Expenses X 365

				Operating Liquidity (With Unrestricted Cash) 		Cash and Cash Equivalents / Total Expenses X 365



				Days Cash		(Cash + Investments) / Total Revenue x 365

				Days Cash (Excluding Restricted Cash and Cash Equivalents)		(Cash + Investments) / Total Revenue x 365		Deduct all permanently and temporarily restricted current assets from numerator. Double check notes to financial statements to verify if any current assets are restricted because it may not be broken out on balance sheet or notes may have more detail.



				Unrestricted Cash-to-Debt Service ("Cushion Ratio")		Cash + Investments + other cash equivalents / Annual Debt Service (or projected debt service) 		Annual Debt Service: total annual interest and principal



				Days Receivable		Interest Receivable / Interest Income * 365



				Days Payable - Accounts Payable & Accrued Expenses		Accounts / Payable / (Total Expenses - Interest Expense - Depreciation -  Change in Loan Loss Reserve) x 365

				Profitability

				ROA		Net Income / Total Assets 

Use average Total Assets, if possible ((year1+year2)/2).

				ROE		Net Income / Net Assets (Total Equity)

				Net Margin		Net Income /Total Revenue

				Net Interest Margin  (Including Unrestricted Cash)		(Interest Income - Interest Expenses) / Earning Assets		Use average Earning Assets, if possible ((year1+year2)/2).

				Unrestricted Surplus / Deficit		Change in Unrestricted Net Assets

				Change in Total Net Assets

				Operating Reserve		Unrestricted Cash * 365 / Last Year's Total Expenses

				Self-Sufficiency Ratio		 Earned Revenue / Total Expenses		Earned Revenue: the amount of revenue generated by the Borrower through items such as patient service revenue, grants & contracts.  Earned Revenue excludes contributed revenues



				Grants to total Operating Revenue

				Salary & Benefits Ratio		Salary & Benefits / Total Operating Expenses

				Leverage

				Net Assets Ratio (NA / TA) 		Net Assets / Total Assets

				Long-term Debt-to-Net Assets		Total Long term Debt / Net Assets 

				Debt Service Coverage		EBITDA / Annual Debt Service (or projected debt service) 		Annual Debt Service: total annual interest and principal

				Fixed Charge Coverage Ratio		(EBITDA + Fixed Charge) / ( Interest Expense + Fixed Charge)		EBITDA: Usually EBIDA for nonprofits

Fixed Charge: usually this is rent, occupancy or lease expense, but if there is more than one fixed expense, then all fixed expenses should be  aggregated in both numerator and denominator.

				Debt Ratio		Total Liabilities / Total Assets

				Senior Debt-to-Total Assets







Project Financing: First / Next Steps
• Service analysis:

• Needs assessments
• Community consultation
• Options for delivery (expansion, relocation, acquisition, alternative delivery)

• Project planning:
• Working timetable
• Project team (internal and external)

– Board of Directors
– Management team
– Project manager
– Contractor
– Financing consultant (if applicable)

• Budget
• Corporate expectations

• Financing:
• Preparation

– Project narrative (5+1: who, what, where, when, why and how much $)
– Corporate narrative (management overview, historical and projected financial performance) 
– Outreach: NatCon, state associations, CDFIs

• Estimate debt capacity
• Commence fundraising
• Commence financing:

– Government
– Banks
– CDFIs
– Tax credit financing (e.g. New Markets Tax Credits)
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Questions?
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PrimaryCareDevelopmentCorp @PrimaryCareDev
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Thank You
William O’Brien, MBA
Chief Lending Officer
wobrien@pcdc.org

212-437-3950

Andrew Philip, PhD
Senior Director

aphilip@pcdc.org
212-437-3956
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