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INTRODUCTION 
 

Tax Increment Financing is a method of financing improvements and development in an 
area which has been determined to be blighted according to the criteria set forth in 
SDCL 11-9.  All this is done without incurring a general obligation for the taxpayers of 
the entire City. 
 
The assessed value of a district is determined by the South Dakota Department of 
Revenue at the time the district is created by the City Council.  This valuation is termed 
the Tax Increment Base Valuation for the district, or simply the “base valuation.”  As the 
property taxes for the property are paid, that portion of the taxes paid on the Base 
Valuation continue to go to those entities, (City, County, School, etc.), which levy 
property taxes. 
 
When in succeeding years, the assessed valuation of the district increases, the total 
property taxes paid by the owners of property in the district will increase accordingly.  
That increase in taxable valuation is the “increment.”  When the tax bills are paid, only 
that portion of the tax bill which results from the Base Valuation, is paid to the taxing 
entities.  The remainder of the tax bill, known as the tax increment, is deposited in a 
special fund.  It is this plan which determines how these accumulated funds will be used.   
It is anticipated that one or more of the properties in this proposed Tax Increment District 
will be used for commercial purposes.  The creation of this Tax Increment District for 
economic development purposes will not require an additional levy to make up for the 
School District’s share of the property taxes included in the Tax Increment. 
 
This financing method is invaluable for encouraging growth and development of blighted 
properties with special re-development problems, since the amount of funds available for 
use by the project plan is directly related to the increase in valuation which a given 
project or development will create. 
 
OVERVIEW 
 
This plan proposes that a Tax Increment District be created to assist in the development 
of the Morningstar Subdivision adjacent to Reservoir Road.  The Tax Increment Funds 
would be utilized for a water reservoir, booster station, water mains, oversizing costs for 
water mains and oversizing costs for sewer mains.  The proposed boundaries are 
located south of S. D. Highway 44, west of Reservoir Road and east of Elks Meadows.  
The estimated project cost of the improvements is $2,512,898 for the Developer and 
$700,000 for the City.  In addition, a future phase has been included for a water reservoir 
extension for a total of $1,000,000.   
 
The Tax Increment Financing Committee met on June 29, 2007 and on November 29, 
2007 to discuss this proposed Project Plan for the Morningstar Tax Increment District 
and recommended approval of the Project Plan.  The Tax Increment District will be 
financed by the Developer and the City. 
 
The development of the public improvements will enhance the ability for new 
development to occur in this area increasing the community’s economic vitality and 
expanding the City’s property tax base.   
 

 2



Tax Increment District  
Project Plan 

The estimated cost of the improvements will be financed by the applicant at the actual 
certified interest paid at no more than prime plus one-half percent with a maximum not to 
exceed 9.0% and by the City at an estimated 6.0% interest rate.  All project expenditures 
must be completed within five years of the creation of the district.  Should the tax 
increment revenues exceed the anticipated loan payments, the district debt would be 
retired early resulting in the full value of the property being returned to the tax rolls more 
quickly.   
 
PROJECT PLAN SUMMARY 
 
This plan establishes the total project costs, as well as the Tax Increment District funded 
costs. 
 
Elements of the Project Plan 
 
This Project Plan, as required by SDCL 11-9-13, will address the following elements: 
 

1) Public Works and Other Improvements; 
2) Economic Feasibility Study; 
3) Project Costs; 
4) Fiscal Impact Statement; and, 
5) Financing Method Description. 

 
Additionally, the following exhibits are offered: 

I. General Vicinity map; 
II. Tax Increment District Boundary Map; 
III. Map of Existing Zoning; 
IV. Map of Existing Land Use; and, 
V. Map of Public and Other Improvements. 

 
The Statement of Method for Relocating Displaced Persons, as well as the Statement of 
Changes Needed in Master Plan, Building Codes and Ordinances do not apply to this 
Project Plan and have not been included in this document. 
 
ELEMENTS OF THE PROJECT PLAN 
 
1. PUBLIC WORKS AND OTHER IMPROVEMENTS 
 
The project plan includes $2,692,798 in capital costs associated with funding the water 
reservoir, booster station, water mains, and sewer oversizing costs all in Phase I.  In 
addition, the project plan includes $170,100 in professional services in Phase I.  An 
additional $1,000,000 in capital costs for the expansion of the reservoir will be funded in 
Phase II.  
 
2. ECONOMIC FEASIBILITY STUDY 
 
Current Valuation – Morningstar Tax Increment District has been created in accordance 
with SDCL 11-9-2 to 11-9-11.  A vicinity map as well as a boundary map is attached.  As 
of this date, the assessed valuation for the proposed district is projected as $2,239,700.  
In accordance with SDCL 11-9-20, the certification of the base value has been received 
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from the South Dakota Department of Revenue following creation and approval of the 
district by the City Council. 
 
 
ANTICIPATED CERTIFIED BASE VALUATION OF PROPERTY  
 
     $2,239,700 
 
Expected Increase in Valuation –  
 
  ESTIMATED FUTURE VALUATION OF PROPOSED DISTRICT 
 
 Estimated Assessed Value of District   $     2,239,700 
 Estimated Assessed Value of project (year 20) $ 162,596,067 
 Other Anticipated Increases in Assessed Value $ 0 
 Estimated Increase in Assessed Value of Land* $ 0 
 Estimated Total Valuation (year 20)   $ 164,835,767 

 
*For purposes of this Tax Increment District, the increase in land value is not 
included in these estimates.  Any additional value will pay off the loan earlier than 
anticipated. 

 
Revenue Estimates from Tax Increments 
 
The Plan anticipates 18 semi-annual payments over 9 years.  The potential negative 
short-term impact on the various taxing entities will be offset by the increase in the tax 
base in future years. 
 

2006 Owner Occupied Tax Levies and Percentage of Total Levy 
 

         Percentage of 
Taxing Entity     Tax Levy  Total Levy 
 
Rapid City Area School District    9.6045     56.0% 
Pennington County      4.5471     26.5% 
City of Rapid City      2.9680     17.3% 
West Dakota Water District       .0281         .2% 
 
Total Mill Levy     17.1477   100% 
 

Anticipated 2006 Owner Occupied Tax Rate:  0.0171477 
 

2006 Non Agriculture Tax Levies and Percentage of Total Levy 
 
         Percentage of 
Taxing Entity     Tax Levy  Total Levy 
 
Rapid City Area School District  15.1624     66.8% 
Pennington County      4.5471     20.0% 
City of Rapid City      2.9680     13.1% 
West Dakota Water District       .0281         .1% 
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Total Mill Levy     22.7056   100% 
 

Anticipated 2006 Non Agriculture Tax Rate:  0.0227056 
 
The estimated tax increment available to pay for project costs in the Plan can be 
calculated by multiplying the anticipated tax rate by the increment in valuation.  This 
calculation results in the following tax increments, which become available as taxes are 
paid for the applicable periods.   
 

PROJECTED TAX INCREMENT INCOME 
 

YEAR     PROJECTED    TAX    
ASSESSMT TAXES    INCREMENT   INCREMENT   6 MONTH 
DATE  PAID     IN VALUATION   PAYMENTS      TOTAL TOTAL                
Nov.  2009     $          0    $    0    $      0  $     0  
2007     
Nov.  2010     $  12,860,300(OO)   $   220,524   $   220,524 $   110,262      
2008      
Nov.  2011     $  26,954,050(OO)   $   462,200     $   462,200 $   231,100 
2009    
Nov.  2012     $  38,689,531(OO)   $   663,436    $   663,436 $   331,718 
2010      
Nov.  2013     $  53,938,303(OO)   $   924,918     $   924,918  $   462,459   
2011         
Nov.  2014     $  73,517,184(OO)   $1,260,650     $1,260,650   $   630,325 
2012     
Nov  2015     $101,369,625(OO)   $1,738,256     $1,738,256   $   869,128 
2013         
Nov  2016     $119,573,913(OO)   $2,050,417     $2,050,417   $1,025,208 
2014      
Nov  2017     $131,957,047(OO)   $2,262,760     $2,262,760   $1,131,380 
2015         
Nov  2018     $150,278,780(OO)   $2,576,935        
2016        $    6,229,080(NA)   $   141,435  $2,718,370   $1,359,185 
  
Nov  2019     $156,366,987(OO)   $2,681,334        
2017        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384 
  
Nov  2020     $156,366,987(OO)   $2,681,334       
2018       $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384  
      
Nov  2021     $156,366,987(OO)   $2,681,334        
2019        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384 
  
Nov  2022     $156,366,987(OO)   $2,681,334        
2020        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384 
  
Nov  2023     $156,366,987(OO)   $2,681,334        
2021        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384 
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Nov  2024     $156,366,987(OO)   $2,681,334        
2022        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384 
  
Nov  2025     $156,366,987(OO)   $2,681,334        
2023        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384 
  
Nov  2026     $156,366,987(OO)   $2,681,334       
2024        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384   
 
Nov  2027     $156,366,987(OO)   $2,681,334       
2025        $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384  
 
Nov  2028     $156,366,987(OO)   $   240,068       
2026       $    6,229,080(NA)   $   141,435  $2,822,769   $1,411,384 
 

 
TOTAL TAX INCREMENT EXPECTED TO ACCRUE BY 12/31/28: 
 

$ 40,529,221 
 

NOTE:    Tax increment payments are calculated using 100% of estimated future 
property valuation and 100% of expected 2006 mill levy. 

 
3. PROJECT COSTS 
 
Capital Costs – The capital costs of $2,692,798 included in the Project Plan are for 8” 
Water Mains, Oversizing 14” Water Mains, Sewer Oversizing, Water Reservoir, and 
Booster Station.  An additional future capital cost of $1,000,000 is included in the Project 
Plan for the extension of the Reservoir.   
 
Financing Costs – The financing costs for this Project Plan are dependent on the interest 
rate obtained.  The anticipated interest rate used for this projection for the applicant is 
9.0% and the City is 6.0%.  It is estimated that the financing costs will total 
$2,129,343.06 for Phase I.  The financing costs for Phase II will total $360,738.65.  If a 
lower interest rate is obtained, the project costs will be repaid more quickly and the 
property will be returned to the tax rolls sooner.   
 
Professional Service Costs – Professional service costs for engineering for the reservoir 
and booster station in the amount of $170,100 are anticipated in the Project Plan. 
 
Relocation Costs – No relocation costs are anticipated in the Project Plan. 
 
Organizational Costs – No organizational costs are anticipated in the Project Plan. 
 
Contingency Costs – No Contingency costs are anticipated in the Project Plan. 
 
Necessary and Convenient Payments –Necessary and convenient costs of $350,000 are 
anticipated in the Project Plan. 
 
Imputed Administrative Costs – All Tax Increment District actions require municipal staff 
time to prepare and enact.  The City shall be reimbursed on January 15, 2013, for its 
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administrative costs in the amount of $2,050.  However, in no case shall the City be 
reimbursed less than $1 on January 15, 2013. 
 
TOTAL ESTIMATED PROJECT COSTS TO BE PAID BY THE TAX INCREMENT 
DISTRICT - PHASE I 
 
Capital Costs: 
 8” Water Main from North Property line to  
  Bradeen North Property line    $     250,364.00   
 Oversizing Costs for 14” Water Main from North 
  Property line to Bradeen N.Property line  $       90,493.00 
 8” Water Main from Bradeen South Property line 
  to Southeast Entrance    $     283,307.00 
 Oversizing Costs for 14” Water Main from South 
  Property line to Southeast Entrance   $     102,400.00 
 Oversizing Costs for 14” Water Main from Southeast 
  Entrance to Water Reservoir    $       85,334.00 
 Water Reservoir      $  1,020,600.00 
 Booster Station      $     510,300.00 
 Sewer Oversizing Costs     $     350,000.00 
 
Professional Service Costs      $     170,100.00    
                  
Financing Costs: 
 Financing interest      $  2,129,343.06  

 
Contingency Costs:       $            0 
 
Relocation Costs:       $   0 
 
Organizational Costs:       $   0 
 
Necessary and Convenient Costs:     $     350,000.00 
 
TOTAL         $  5,342,241.06 
Imputed Administrative Costs* 
 City of Rapid City      $           2,050 
 
*The imputed administrative costs are interest-free, are not included in the total project 
costs, and are to be paid from the balance remaining in the Morningstar TID fund 
available to the City Finance Officer on January 15, 2013. 
 
DEVELOPER ESTIMATED PROJECT COSTS TO BE PAID BY THE TAX INCREMENT 
DISTRICT - PHASE I 
 
Capital Costs: 
 8” Water Main from North Property line to  
  Bradeen North Property line    $     250,364.00   
 Oversizing Costs for 14” Water Main from North 
  Property line to Bradeen N.Property line  $       90,493.00 
 8” Water Main from Bradeen South Property line 
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  to Southeast Entrance    $     283,307.00 
 Oversizing Costs for 14” Water Main from South 
  Property line to Southeast Entrance   $     102,400.00 

Oversizing Costs for 14” Water Main from Southeast 
  Entrance to Water Reservoir    $       85,334.00 
 Water Reservoir      $  1,020,600.00 
 Booster Station      $     510,300.00 
  
Professional Service Costs      $     170,100.00 
Financing Costs: 
 Financing interest      $  1,839,720.64  

 
Contingency Costs:       $            0 
Relocation Costs:       $   0 
Organizational Costs:       $   0 
Necessary and Convenient Costs:     $            0 
 
TOTAL         $  4,352,618.64 
 
CITY ESTIMATED PROJECT COSTS TO BE PAID BY THE TAX INCREMENT 
DISTRICT - PHASE I 
 
Capital Costs: 
 Sewer Oversizing Costs     $     350,000.00 
 
Professional Service Costs      $            0    
Financing Costs: 
 Financing interest      $     289,622.42 
Contingency Costs:       $            0 
Relocation Costs:       $   0 
Organizational Costs:       $   0 
 
Necessary and Convenient Costs:     $     350,000.00 
 
TOTAL         $     989,622.42 
 
CITY ESTIMATED PROJECT COSTS TO BE PAID BY THE TAX INCREMENT 
DISTRICT - PHASE II 
 
Capital Costs:  
 Water Reservoir Extension      $   1,000,000.00 
 
Professional Service Costs      $            0 
Financing Costs: 
 Financing interest      $     360,738.65 
Contingency Costs:       $            0 
Relocation Costs:       $   0 
Organizational Costs:       $   0 
Necessary and Convenient Costs:     $            0 
 
TOTAL         $   1,360,738.65 
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TOTAL PHASE I AND PHASE II COSTS:    $   6,702,979.71 
 
4. FISCAL IMPACT STATEMENT 
 
The impact on taxing entities can be derived from determining the tax increment 
anticipated during the life of the district.  The true impact on taxing entities of the Plan is 
the increase in valuation of the property within the Tax Increment District.  The taxing 
entities are only foregoing that income during the life of the district and will realize that 
income as soon as the debt from the project costs in the Plan is retired.  The purpose of 
this Plan is to encourage that increase in valuation. 
 
At first glance it may appear that the negative impact on the various entities is notable.  
But when it is considered that without the use of the Tax Increment Finance proposed in 
this plan it is very likely that there would be no increase in the taxable value of the 
property within this district or, at least, any increase would be significantly delayed, the 
impact can be considered truly positive. 
 

NET IMPACT ON TAXING ENTITIES  
 
Year Valuation Schools County City Water Total 
Paid Increase      
2009              0 $0 $  0  $  0 $     0 $   0 
2010 $  12,860,300(00) $0 $  58,438 $  38,150 $     441 $   220,524 
2011 $  26,954,050(00)       $0      $122,483 $  79,960 $     924 $   462,200 
2012 $  38,689,531(00) $0 $175,810 $ 114,774 $  1,326 $   663,436 
2013 $  53,938,303(00) $0 $245,103 $ 160,010 $  1,849 $   924,918 
2014 $  73,517,184(00) $0 $334,072 $ 218,092 $  2,521 $1,260,650 
2015 $101,369,625(00) $0 $460,637 $ 300,718 $  3,476 $1,738,256 
2016 $119,573,913(00) $0 $543,360 $ 354,722 $  4,100 $2,050,417 
2017 $131,957,047(00) $0 $599,631 $ 391,457 $  4,525 $2,262,760 
2018 $150,278,780(00) $0 $682,887 $ 445,809 $  5,153 $2,576,935 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2019 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2020 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2021 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2022 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2023 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2024 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2025 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2026 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2027 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 
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 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
2028 $156,366,987(00) $0 $710,553 $ 463,870 $  5,362 $2,681,334 

 $   6,229,080(NA) $0 $  28,287 $   18,527 $     141 $   141,435 
 
*The Plan anticipates 18 semi-annual payments over 9 years. 
 
5.   FINANCING METHOD
 
The financing method to be used in the funding of this Plan is to be obtained by the 
applicant.  The applicant will be responsible for any interest payments due that are not 
available from Morningstar Tax Increment District.  If the tax increment revenues exceed 
the anticipated loan payments, the debt will be retired early.   
 
The debt on the Tax Increment District Project Costs covered in the Plan will be retired 
by deposits made in the Tax Increment District as taxes are paid on the property in 
succeeding years.  The City of Rapid City Finance Officer will make the disbursements 
from that fund in accordance with this Plan.  In Phase I, seventy-eight percent (78%) of 
the revenues received will be disbursed to the developer for project costs incurred by the 
developer and twenty-two percent (22%) will be disbursed to the City of Rapid City for 
project costs incurred by the City. In Phase II, all of the revenues received will be 
disbursed to the City of Rapid City for project costs incurred by the City.  According to 
SDCL 11-9-25, positive tax increments will be allocated to that fund until the debt from 
the project costs is retired or fifteen years following the last expenditure from the Project 
Plan whichever comes first.  The final payment from this Plan is scheduled to be made 
on December 1, 2016. 
 
There are three projected amortization rate schedules listed below.  Schedule #1 shows 
the amount to be borrowed by the Developer for Phase I using a 9.0% interest rate.  
Schedule #2 shows the amount to be borrowed by the City for Phase I using a 6.0% 
interest rate.  Schedule #3 shows the amount to be borrowed by the City for Phase II 
using a 6.0% interest rate.   
 
PROJECTED AMORTIZATION RATE 
 
Schedule #1: 
 

   TABLE               
          

  Payment Beginning     Capital Int Tax Inc   Loan Cumulative 
No. Date Balance Interest Total Due Payment Payment Total Pay Balance Interest 
1 12/1/2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
2 6/1/2008 2,512,898.00 113,080.41 2,625,978.41 113,080.41 0.00 113,080.41 2,625,978.41 113,080.41 
3 12/1/2008 2,625,978.41 118,169.03 2,744,147.44 118,169.03 0.00 118,169.03 2,744,147.44 231,249.44 
4 6/1/2009 2,744,147.44 123,486.63 2,867,634.07 123,486.63 0.00 123,486.63 2,867,634.07 354,736.07 
5 12/1/2009 2,867,634.07 129,043.53 2,996,677.61 129,043.53 0.00 129,043.53 2,996,677.61 483,779.61 
6 6/1/2010 2,996,677.61 134,850.49 3,131,528.10 48,846.49 86,004.00 134,850.49 3,045,524.10 618,630.10 
7 12/1/2010 3,045,524.10 137,048.58 3,182,572.68 51,044.58 86,004.00 137,048.58 3,096,568.68 755,678.68 
8 6/1/2011 3,096,568.68 139,345.59 3,235,914.27 0.00 180,258.00 180,258.00 3,055,656.27 895,024.27 
9 12/1/2011 3,055,656.27 137,504.53 3,193,160.81 0.00 180,258.00 180,258.00 3,012,902.81 1,032,528.81 
10 6/1/2012 3,012,902.81 135,580.63 3,148,483.43 0.00 258,740.00 258,740.00 2,889,743.43 1,168,109.43 
11 12/1/2012 2,889,743.43 130,038.45 3,019,781.89 0.00 258,740.00 258,740.00 2,761,041.89 1,298,147.89 
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12 6/1/2013 2,761,041.89 124,246.88 2,885,288.77 0.00 360,718.00 360,718.00 2,524,570.77 1,422,394.77 
13 12/1/2013 2,524,570.77 113,605.68 2,638,176.46 0.00 360,718.00 360,718.00 2,277,458.46 1,536,000.46 
14 6/1/2014 2,277,458.46 102,485.63 2,379,944.09 0.00 491,653.00 491,653.00 1,888,291.09 1,638,486.09 
15 12/1/2014 1,888,291.09 84,973.10 1,973,264.19 0.00 491,653.00 491,653.00 1,481,611.19 1,723,459.19 
16 6/1/2015 1,481,611.19 66,672.50 1,548,283.69 0.00 677,919.00 677,919.00 870,364.69 1,790,131.69 
17 12/1/2015 870,364.69 39,166.41 909,531.10 0.00 677,919.00 677,919.00 231,612.10 1,829,298.10 
18 6/1/2016 231,612.10 10,422.54 242,034.65 0.00 242,034.65 242,034.65 0.00 1,839,720.65 
19 12/1/2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,839,720.64 
20 6/1/2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 1,839,720.64 

 
Schedule #2: 
 

   TABLE               
          

  Payment Beginning     Capital Int Tax Inc   Loan Cumulative 
No. Date Balance Interest Total Due Payment Payment Total Pay Balance Interest 
1 6/1/2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
2 12/1/2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
3 6/1/2008 700,000.00 21,000.00 721,000.00 21,000.00 0.00 21,000.00 721,000.00 21,000.00 
4 12/1/2008 721,000.00 21,630.00 742,630.00 21,630.00 0.00 21,630.00 742,630.00 42,630.00 
5 6/1/2009 742,630.00 22,278.90 764,908.90 22,278.90 0.00 22,278.90 764,908.90 64,908.90 
6 12/1/2009 764,908.90 22,947.27 787,856.17 22,947.27 0.00 22,947.27 787,856.17 87,856.17 
7 6/1/2010 787,856.17 23,635.69 811,491.85 0.00 24,257.00 24,257.00 787,234.85 111,491.85 
8 12/1/2010 787,234.85 23,617.05 810,851.90 0.00 24,257.00 24,257.00 786,594.90 135,108.90 
9 6/1/2011 786,594.90 23,597.85 810,192.74 0.00 50,842.00 50,842.00 759,350.74 158,706.74 
10 12/1/2011 759,350.74 22,780.52 782,131.27 0.00 50,842.00 50,842.00 731,289.27 181,487.27 
11 6/1/2012 731,289.27 21,938.68 753,227.94 0.00 72,978.00 72,978.00 680,249.94 203,425.94 
12 12/1/2012 680,249.94 20,407.50 700,657.44 0.00 72,978.00 72,978.00 627,679.44 223,833.44 
13 6/1/2013 627,679.44 18,830.38 646,509.83 0.00 101,740.00 101,740.00 544,769.83 242,663.83 
14 12/1/2013 544,769.83 16,343.09 561,112.92 0.00 101,740.00 101,740.00 459,372.92 259,006.92 
15 6/1/2014 459,372.92 13,781.19 473,154.11 0.00 138,671.00 138,671.00 334,483.11 272,788.11 
16 12/1/2014 334,483.11 10,034.49 344,517.60 0.00 138,671.00 138,671.00 205,846.60 282,822.60 
17 6/1/2015 205,846.60 6,175.40 212,022.00 0.00 191,208.00 191,208.00 20,814.00 288,998.00 
18 12/1/2015 20,814.00 624.42 21,438.42 0.00 21,438.42 21,438.42 0.00 289,622.42 
19 6/1/2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 289,622.42 
20 12/1/2016 0.00 0.00 0.00 0.00 0.00 0.00 0.00 289,622.42 

 
Schedule #3: 
 

   TABLE               
          

  Payment Beginning     Capital Int Tax Inc   Loan Cumulative 
No. Date Balance Interest Total Due Payment Payment Total Pay Balance Interest 
1 6/1/2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
2 12/1/2007 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
3 6/1/2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
4 12/1/2008 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
5 6/1/2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
6 12/1/2009 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
7 6/1/2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
8 12/1/2010 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
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9 6/1/2011 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
10 12/1/2011 1,000,000.00 30,000.00 1,030,000.00 30,000.00 0.00 30,000.00 1,030,000.00 30,000.00 
11 6/1/2012 1,030,000.00 30,900.00 1,060,900.00 30,900.00 0.00 30,900.00 1,060,900.00 60,900.00 
12 12/1/2012 1,060,900.00 31,827.00 1,092,727.00 318,273.00 0.00 318,273.00 1,092,727.00 92,727.00 
13 6/1/2013 1,092,727.00 32,781.81 1,125,508.81 32,781.81 0.00 32,781.81 1,125,508.81 125,508.81 
14 12/1/2013 1,125,508.81 33,765.26 1,159,274.07 33,765.26 0.00 33,765.26 1,159,274.07 159,274.07 
15 6/1/2014 1,159,274.07 34,778.22 1,194,052.30 34,778.22 0.00 34,778.22 1,194,052.30 194,052.30 
16 12/1/2014 1,194,052.30 35,821.57 1,229,873.87 35,821.57 0.00 35,821.57 1,229,873.87 229,873.87 
17 6/1/2015 1,229,873.87 36,896.22 1,266,770.08 36,896.22 0.00 36,896.22 1,266,770.08 266,770.08 
18 12/1/2015 1,266,770.08 38,003.10 1,304,773.18 38,003.10 0.00 38,003.10 1,304,773.18 304,773.18 
19 6/1/2016 1,304,773.18 39,143.20 1,343,916.38 0.00 783,174.14 783,174.14 560,742.24 343,916.38 
20 12/1/2016 560,742.24 16,822.27 577,564.51 0.00 577,564.51 577,564.51 0.00 360,738.65 
21 6/1/2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 360,738.65 
22 12/1/2017 0.00 0.00 0.00 0.00 0.00 0.00 0.00 360,738.65 
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