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C oMMUNITY D蛸SCRIPTION

Christwood is a not-fol.-Profit co町oration organized in 1 991 under the laws of血e State of Louisiana for血e

purpose of owI血g a continuing care retirement commLmity. Christwood has been detemined to be exempt

from federal income tar by virtue of being an organization described in Section 501(C)(3) of血e血temal

Revenue Code of 1986. Life Care Services LLC ofDes Moines, Iowa has provided management services sin∞

1999.

The community is Iocated in Covington, Louisiana on approximately 125 acres. The conmunity 。OnSists of

143 independem living apartments, 1 8 cotfages, 34 assisted living aparments and 30 skn1ed nursing apal軸・

Christwood also has a Community Ceuter which features an indoor swimming pool’aerobics roorn, eXerCise

equipment room, game rOOm, aCtivity r∞m, tWO conference rooms, SPa and salon’∞ffee house as we11 as

Office space and commOn areaS.

The prQject was originally financed wi血Moftgage Revenue Bonds, Series 1 995A and Varial)le Rate Mortgage

Revenue Bonds, Series 1995B for a total of$15,805,000. The 1995 dedt was refunded in 1998 with Revenue

Refunding Bonds, Series 1998 in血e amount of$22,1 15’000.血201 1, additional Revenue Bonds were issued’

Series 201 1 , in the amount of $ 12,500,000 to acquire, ∞nStruCt, install and equip improvements at the

Com皿血ty, including a 24 urlit atrium independent apartment building and a ∞mmunity center. In December,

2014, Series 2014 Revenue and Re允mding Revenue Bonds were issued in the amount of $33’080’000 for血e

pulPOSe Of refunding bo心血e Series 1 998 arld Series 201 1 Bonds, financing certain improvements (血e
“prQject), fimding a dedt service reserve fund, and paying a portion of血e costs of issuance of血e Bonds.
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PROJECT S廿MM^RY AND UpI)AT皿

的,705,000 in cash was generated from the bond proceeds to acquire, ∞nstruCt, insta11 and equip improvements

at血e Conmunity, ineluding new buildings which will imlude an area for our Environmental Services and an

empIoyee dining room as we‖ as a 28 unit memory Cogn誼ve Care Center and a{皿t day care.

As of June 30, 201 7, all ∞nStruCtion prQjects from bond proceeds has been ∞mPleted.

The Environmental Services/EmpIoyee dining building was completed and the Certificate of Occupamy was

obtained on October l, 2015.

Phase I of the Cognitive Care Center was completed and Certificate of Occupaney issued on December 1 5’

2016. The license was re∞ived and all fouteen rooms were occupied as ofMarch 31, 2017. Phase II ofthe

Cognitive Care Center was completed June 1 5th wi血occuparny starting on June 21 Sl. o∞uPaney is cu町e融y at

21 out of28 rooms occupied wi血thee more admissious expected in August and early September.

The license has also been issued for the Cognitive Care Adult Day Stay progran whieh c脚tly has nine clients.

Our last constmction prQject is the completion of expanding the main kitchen to ac∞mmOdate the grow血of血e

com剛mity. The completion date for this flIral phase of constmction is anticipated to be September 30’201 7.
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Financial Performance :

Operating revenue for second quarter 20 1 7 is $4,089,403 bringing血e yea巾o-date revenue to $8,126,408 which

is only $40,283 under budget. This is a 9.6% increase over second quarter 2016.

Expenses for six out of eleven departments remain under budget through second quarter 201 7. Total expenses

through second quarter 2017 are $8,326,750 and are over budget by $153,427. This is an increase of5.3% over

expenses at血e end of second quarter 201 6.

Christwood has a net operating loss at year-tO-date through J皿e 30 of $200,343 compared to a budgeted net

operating loss of $6,633. Christwood has a year-tO-date net loss of $ 1 94’695 compared to a budgeted net

income of$181,925.

Christwood has received $5,065,600 in entrance fees year-tO-date and paid out $828,484 in refunds for net

entrance fees received of $4,237,1 16. Net entrance fees budgeted through 201 7 second quarter is $3,301 ,1 34,

leaving a variance of $935,982 over budget.

Capital expenditures are $2,346,290 companed to a budget of $1 ,993’584. The variance is over budget due to

the common area rr血Ibishment. Constmction Work-in-Progress through second quarter is $197,1 71. For

period ended June 30, 2017,血ere has been a decrease in cash of$594,561.
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Units Occupied vs. Budget - Independent Living
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Balance Sheet

Unaudited June 30, 2017 and Audited YE December 31, 2016

ASSETS

CURRENT ASSETS :

Cash and cash equivalents

Cash and cash equivalents limited to payment ofdcbt scrvicc

Accounts receivable, net

EmpIoyee advances

Assets held by o血ers

Prepaid insurmce

Prepaid expenscs

Total curren assets

ASSETS LIMITED AS TO USE:

Held by tr¥rstee:

Cash and cash equivalents

Accmed interest I℃Ceivable

Investments

Total assets limited as to use

PROPERTY ANI) EOUIPMENT :

重.and

Land improveⅡmtS

Buildings and improvements

Fu皿iturc狐d丘血es

Machinery and equip血ent

Vehicles

Coustruction in progress

Total property and equipment

Less: aCCunulated depreciation

Net propcrty and equipment

OTHER ASSETS:

Deposits

Debt Issue Cost

Total Other Assets

Total assets

65 ,903 ,267　　　　63,3 5 9,807

_　(18,297,70男子　(17,356,18り

46,003 , 62 747・60 5 ・5う9

3,350　　　　　　3,350

-i・器蓄　　揚若
重,196,571

$　　　70,880,911 $　　68,171,903
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Balance Sheet

Unaudited June 30, 2017 and Audited YE December 31, 2016

ェJABⅡ」ITIES AND NET DEFICH‘

6nO/2017　　　　　12β1/2016

CURRENT LIABILIThS:

Accou血s payable

Depesits on unocoupied urits

Accrued inlerest payable

Acc則旧誼c相場腿CS

Co頓ts p即心1e

Com画調わsenc錐

Reftmdable eIrdowme虹

Refund liabilities

CⅢTent pertion of long-term debt

Tbtal current liabilities　　　　　　　　　　　　　　3321 8.075 :　　　32,702,632

O軍帽ER 」脚ⅡJⅡES:

血喝-t孤debら1c鑓C皿e血中誼o皿

Deferred revenue from adⅥmCe fees

Depos克s

Tbtal o血er liabilities

Tbtal liabilities

NE富DE細萱C重篤

(12.561,338)　　　(13,328,1 16)

(12,756,090)　　　(13,528,1 16)
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CⅢ岬
Revenues :

Reside皿services

Eamed advance fees

C〇億正b血ons

工nves同虹i調賃丁e

Other Revues - insurance proceeds

(Less) on disposition ofassets

Total revemues

B堰腿eS:

Oper垂eやenS鈍

Depreciation and amDrtization

Interest expeuse

Extraordimry loss on refimding ofdebt

Toぬ1 e坤enS錐

(血crcase) decrease in unes血cted net deficit

Net deficit at be_ ofyear

Net de最cit at end ofye紺

2,603,928

1 89,250

700,782

149,427

(429, 84う)

∴　10う122,3低:　18,966,2箕

(194,752)　　　(924,652)

:　(12,561,33釣:　(12,00346卸

町聯000) $　(13・528・1鴫)
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Statement of Cash FIows

Unaudited for June 30, 2017

OPERATING ACTiVITI ES

Excess (deficit) revenues over expenses

Add items mt 「equiring the expenK:litu「es of cash:

Dep「eciation

Amortization

Less items not 「esuiting in the 「eceipt of cash:

Eamed ent「ar博e fees

Change in wo「king capitai

NET CASH PROViDED (USED) BY OPERATIONS

iNVESTING ACTIViTIES

Cai誼al Additiorrs

Purchase of Land

LossI(Gain) from Disposai of Assets

NET CASH USED BY INVES丁iNG ACTIViTiES

FiNANCi NG ACTIViTi ES

Bond Principal Payment

Borid P「emium Discount

Changes in Ent「ance Fee and Carpo巾Deposits

CAH E面「ance Fees Received

Net Ent「ance Fees Received

NE丁CASH PROViDED (USED) BY FiNANCING ACTMTIES

iNCR(DECR) 1N CASH AND CASH EQUIVALENTS

Cash and cash equivalents at Beginning of Period

CASH & CASH EQUIVALENTS AT END OF PERIOD
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LOAN COVENANTS

Unaudited for twelve mon血s ended June 30, 20 1 7

$　　　2耶0　$　　　　2揮0

‡　2・4叫4的臆王臆臆　2,4叫4事0

2・90　　　　　　　　　(0-07)

L20　　　　　　　　　　　1 20
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Debt Se「vice Coverage Ratio
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