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Summary of Pertinent Facts and Conclusions

FINAL REPORT

Property ‘ : THE RANCH
Legal Name - : Homeowners Association
Type : Single-Family (576 lots)
Original : 2004 (Original)
Annual Inflation Rate . Four Percent (4.0%) 20-Year Average
Interest on Fund Balance . Four Percent (4.0%) Current
Reserve Fund Balance Percent (%) Funded
Projected Available 1/1/2007 : $-0- (Dedicated Fund) 0%
Calculated "Ideal" : $31,500 (Page 13) 100%
Projected Expenditures S-Year Average *
(2007 - 2011) : $7,962
(2012 - 2016) : $6,618
(2017 - 2021) : $32,126
(2022 - 2026) ; $12,824

*- Inflated Dollars

CONCLUSIONS

Funding Resolutions Result Comment

No.1 - Minimum Threshold (Pg.20) Maintains a "Minimum" Level Anmual Contribution Level of $13,000

No.2 - "Ideal" Parameters (Pg.21) "Ideal" Funding Policy Assumes a (3%) Annual Increase
No.3 - Full Funding (Pg.22) Achieves the 100% Level Annual Contribution Level of $14,800
Recommended Policy : Resolution No. 2 or No. 3

Page 1




Fisher-Smoucha Consulting

18352 Dallas Parkway
Suite 1362

Dallas, Texas 75287
1(888)476-3228

Lane Star Association Management
2500 Legacy Drive, Suite 220
Frisco, Texas 75034

April 2, 2007
ATTENTION: Property Manager - Homeowners Association

We have completed the Reserve Fund Study of certain property exhibited to us as that
of .

THE RANCH

HOMEOWNERS ASSOCIATION
located in
Murphy, Texas

and submit our findings in this report.

The purpose of our investigation was to establish, as of January 1, 2007, a reasonable
reserve funding policy which will be adequate to meet future expenditures for major
replacements of the common area elements owned and maintained by The Ranch
Homeowners Association. It is our understanding that our reserve funding resolutions
will be initially implemented as a part of the calendar year 2007 budget.

Our report comprises this narrative section, which sets forth the nature and extent
of the analysis, identifies the common elements associated with the property, and

presents the conclusions reached.
—_ dl/@_/'
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Exhibits comprising:

Exhibit A A Property Description, outlining the specific categories of
common area elements inherent in the property. Also included

are photographs and a brief history of the property

Exhibit B - An Analysis of Major Components considered as common
area elements, expanding on the specific areas of immediate
concern inherent in the improvements

Exhibit C - A Reserve Item Inventory, identifying all the common elements
considered in the study and grouped by category, indicating
the current replacement cost, the normal useful life, estimated
remaining life, and calculated "Ideal" reserve amount to date

Exhibit D - A 20-Year Expenditure Projection, showing the current and/or
future replacement cost of each item considered within the
study and grouped by estimated year of replacement. We have
assummed an average annual inflation rate in projecting future
replacement costs, based upon historical data pertaining to
construction cost in the Dallas area over the last 20 years

Exhibit E - A 20-Year Expenditure Summary, which indicates the cost of
common element replacements by year beginning in 2007 thru
2026, completing the 20-year cycle

Exhibit F - Reserve Funding Resolutions, comprised of 20-year Cash-
Flow diagrams, the first of which, tests the current funding
policy of the Association. Thereafter, depending on the out-
come of the test, alternative funding policies are illustrated
with the goal of insuring that:

a. All anticipated replacements expenditures will be satisfied
through the reserve account, thereby eliminating the need for

special assessments

b. Each owner will contribute an adequate amount to the reserve
fund as of the date of the study

Exhibit G - Site Plan of the Property

3)



Terms utilized in the process of a Reserve Fund Study are defined as follows:

Current Replacement Cost

Normal Useful Life

Estimated Remaining Life

Recommended Reserve Fund

Recommended Annual
Contribution

The cost to replace, as of the date of the analysis,

a reserve item with an identical or similar item which
will perform the same function and have the same
utility ( Exhibit C ).

The average expected life of a component when new
( Exhibit C).

Estimated life expectancy of a reserve item based on
observed condition and state of repair. Estimates of
useful and remaining life can vary from one association
to the next, depending on location, usage, maintenance,
weather conditions, quality and the like ( Exhibit C ).

The "Ideal" amount calculated to be currently in reserve
for each item as of the date of the study. This amount

is calculated on a straight-line basis for each item
included in the analysis and shown individually and in
total in Exhibit C. For example, an item with a replace-
ment cost of $10,000, a normal life of ten years, and a
remaining life of five years would require five-tenths or
one-half of the replacement cost ($5,000) in reserve as
of the date of the study.

The "Ideal" annual amount recommended to included in
the Association budget and contributed directly to the
dedicated reserve fund. This amount is calculated on

a straight-line basis for each item included in the analy-
sis and shown individually and in total in Exhibit C. For
example, an item with a replacement cost of $10,000 and
a normal life of ten years would require one-tenth of the
replacement cost ($1,000) to be included annually in the
association budget for contribution into the dedicated
reserve fund.

(4)



Reserve Fund Resolution

Reserve Fund Balance
Minimum Threshold

- A 20-year cash flow analysis ( Exhibit F ) which calc-

ulates the remaining year-end reserve balance through-
out the 20-year analysis period. The cash flows are
based on a projected 2007 reserve fund balance in an
interest bearing account in conjunction with budgeted
annual fund contributions. Deductions are made from the
fund for the projected replacement expenditures which
are summarized in Exhibit E.

The minimum recommended year-end reserve fund
balance calculated by multiplying the number of units
in the association times a dollar figure, (typically in
thegange of $1,000 to $2,000) based upon the size

of the property as well as the age, condition, and the
extent of the common area improvements.

Our Investigation included the common area improvements, including entrance monuments,
and pperimeter walls, fencing, and irrigation systems, owned and maintained by The Ranch
Homeowners Association. Excluded from our consideration was the common recreation
center amenities, public street improvements, and site landscaping additions.

Fixed expenditures of day-to-day maintenance and repairs, inspection and service fees,
maintenance contracts and the like are not part of the reserve study, as they are covered
by the monthly operating budget utilized by the Association.

According to Association accounting documents, a dedicated reserve fund balance has
not been established or dedicated as of J anuary 1, 2007. This figure is based upon the
current reserve fund balance as of the date of this report, minus any projected remaining
2006 expenditures with consideration for remaining monthly additions, and including
allowance for accummulated interest earned in the account.

The following three (3) Funding Resolutions have been prepared and illustrated in
Exhibit F in order to justify an appropriate reserve funding policy that will meet the
projected future replacement expenditures without putting The Ranch H.O.A..

reserve fund in a deficit situation at any point over the 20-year analysis period. It
should be noted that we have used an average annual inflation factor of four percent
(4%) over the term of the analysis in projecting future replacement costs and have
assumed all proposed annual fund contributions to be increased at a fraction of this
rate, or (3%) in all three resolutions. This decreased rate is facilitated by the anticipated
interest earned within the reserve account.
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In the course of our investigation, it has been reported to us that a capital replacement
budget allowances has not been implemented as of the date of this analysis. Resolution.
No. 1 of Exhibit F, calculates the annual "minimum threshold" reserve contribution
required, based upon our estimate of future replacement projects. F unding Resolution
No.'s 2 & 3 have been proposed as alternative funding policies, based upon the "Ideal",
or the calculated "industry standard" 100% funding levels.

The most recent rate of return realized by dedicated reserve funds has been estimated

to be approximately four percent (4.0%). For the purpose of this study, we have assumed
this rate over the term of the analysis to more accurately provide a true indication of

the reserve balance in the near future.

RESOLUTION NO. 1 - illustates that the current policy, which does not incorporate a
beginning 2007 fund balance, will generally require a typical annual reserve contribution
of $13,000 to provide for all anticipated expenditures over the 20-year analysis period.
A "minimum threshold" reserve balance is realized, and equates to approximately (60%)
of "Ideal". This fund threshold does not allow for unscheduled or capital projects outside
of the scope of the reserve study, or for any variance in estimated project costs.

RESOLUTION NO. 2 - utilizes the "Ideal" reserve balance in conjunction with the "Ideal"
annual contribution, as calculated in total in Exhibit C - The Reserve Item Inventory.
Resolution No. 2 illustrates that a funding policy which utilizes a beginning 2007 fund
balance of $31,500, in conjunction with an annual contribution of $13,000 beginning in
2007, and increased at an annual rate of (3%), will provide for all projected expenditures,
and maintain an adequate 100% reserve balance to provide for a second set of capital
projects that will repeat beyond the time limits of the 20-year analysis period.

RESOLUTION NO. 3 - provides an alternate funding solution which assumes the projected
2007 beginning reserve balance of ($0), and proposes a workable, revised annual contribution
policy. Resolution No. 3 concludes that a revised annual contribution of $14,800, or $1,233
per month, increased at an annual rate of (3%), will achieve results similar to those provided
by the "Ideal" levels illustrated in Resolution No. 2.

A condensed summary of the three (3) resolutions is as follows:

Resolution 2007 Fund 2007 Fund 2026 Ending Present Value
No. Balance Addition Balance 2026 Balance
$ $ $ $
1 0 13,000 85,045 40.498
2 31,500 13,000 154.065 73,364
3 0 14,800 154,347 73.499

(6)




Fisher-Smoucha Consulting

Based upon the results of our analysis, we conclude that the current reserve funding
policy as illustrated in Resolution No. 1, corresponds to the a "minimum " reserve
policy of generally providing for capital replacement projects on an annual basis. In
accordance with level annual reserve contribution guidelines, we have prepared alter-
native reserve funding Resolution No.'s 2 and 3.

It should be noted that Resolution No. 2, the "Ideal" policy, is presented to serve as

a guage of both the adequacy of the previous years' funding of the reserve account,
and as a guide in determining the future annual contributions to the dedicated reserve
fund. Resolution No. 2 would require a one-time addition of approximately $31,500
(831,500 minus projected), to the dedicated reserve fund as a part of the 2007 budget.
Resolution No. 3 provides a means of maintaining the current reserve balance (50)
while budgeting a 2007 annual reserve contribution to $14,800 or $1,233 per month.
This reserve allocation, increased at an annual rate of (3%), will eliminate special
assessments, and achieve the "Ideal" 100% fund level.

Respectfully Submitted,
FISHER-SMOUCHA CONSULTING

James Smoucha A.S.A. - Project Manager

James Smoucha

FSC

18352 Dallas Parkway - Suite 1362 Dallas, Texas 75287 1(888)476-3228
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Fisher-Smoucha Consulting
THE RANCH

Homeowners Association

EXHIBIT A

PROPERTY DESCRIPTION
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Fisher-Smoucha Consulting

THE RANCH - Property Description

The subject property comprises a 576-lot (at build-out), single-family,residential
development, located in Murphy, Texas.

Common area site improvements include entrance monuments and signage at the
main thoroughfare intersections, perimeter wood picket fencing along McMillen,
perimeter wood fencing along McWhirter, and perimeter concrete panel fencing
along Betsy. Additional common area site improvements include sections of green-
belt irrigation, and concrete sidewalks.

These improvements were originally constructed in 2004, and have been estimated to
have an effective age of approximately three (3) years.
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PHOTOGRAPHS
THE RANCH

Homeowners Association

. Murphy, Texas

(3 Pages)
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THE RANCH

Homeowners Association

EXHIBIT B

ANALYSIS OF MAJOR
COMPONENTS
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Fisher-Smoucha Consulting

THE RANCH - Analysis of Major Components

The common area construction components were personally inspected, and generally
appear to be in good condition. Common replacement projects have been prioritized
based upon current condition and estimated usage. Due to the recent vintage of the
common area improvements, the various inventoried components were assumed to
be original.

We have included the cost to periodically stain and seal the perimeter wood fencing,
to maintain both the aesthetic and structural integrity of the fencing. The estimated
cost to replace the wood fencing within the 20-year analysis period, has also been
included.

A number of common area elements (concrete sidewalks, masonry columns and screen
wall panels, etc.) will not require complete replacement in total, but in a select area

or section. We have accounted for these replacements as "partial" projects included

at the indicated time interval.

The remaining common area components appear to be following normal useful life
expectancies, and have been scheduled for replacement accordingly. An annual
replacement allowance has been included to provide for minor or non-repeating
component replacements.

(12)



.. T v s >~ PAR AOAPDOIG OrEg \.\ u g..:h.-..wm e -hé oz L3160
DONU “ONTHAUNT INUM NOLLT, ‘ sy SIUPIPSUF AIBSOH p
ONINNYIA/ONIARAUNS /O I Ny B 2 ™~ 2 lalese SIIIO3[Y 5, IPWIVY [Uo.
: [ H
0028 92 218 : “ i o vesseo iy o LIFHLS
092 srYaL Wormwy - gr opng ~ pagy us0sy g7 ® 5 i
y ‘o . . . S ] &
arT ‘svxar NOINOH 'y q - ' H A
QLAN MO __ ‘m M u
‘ . . [ 3 5
VXAl ‘AINNOD NITTOD “AHdYN d0 ALID 3 ] :
HHS CON UIVILISHY - ASAH L NV LR Yo w u
3 N
; 74 T <
4104 ASVHA HOINVY HH n ; x £
) e bl 3 x
U ; ey : ! H
C R HE R i ) 2 i g
i : L& ‘ 7 N
i ! : ; prams e oad 7 y
' R P H ] 5
1 I : | [ 3 H
_ . i .o F i :
(D) g2 #oovosdon f Mg PN v Lol
- N " ] R I — K
I - ! e . "9 & m 4 [ !
_ 2 L LO0dT) 9918800-0002 F93 vl H a3 i 4 sosor err
o B . K] " 6 H X N .
| el ..m m :_hm V—\x,a,«_.z:_-.tct 4 a m 3 H u.w ; Suop ot .:uvs.cu
i | s€ Feene s - H 3 H 3 | B U
Q “ .~ - .I." “ “ d ..Vm Mx.w “ r——?‘_:;&._,ﬂ\& .)
b : Lot y €3 !
: Ve yoor ! u u = H
G - e bt i ! ’ : ‘2 !
I LB fooeoes o g '
2 2 H i
e 6 E ! ! o !
2 . 0 iy i . ' '
8 &8 re Lo 8 ) i
z G 91 : 2 Loy R, 1
T 4 U O (LD 9916800-0008 £9.) il ! !
3.£1.6068 N x0T SYEL-NOLON ¥ HE <€ . :
wm. ..... e b e S ..hww_ ; (7] m
< : BV e i :
1 - T H re- ot T
apog oy [ 4 L ! e r| 1 (22081) e199210 000z #> !
316,920 N = g9 ' st polm] | NS ! T LHECH N =
IVLEa LR 06ee e T { OE1 SVXAL-NOLIOH ¥ g i
s am £1 6695z =1, . -4 H | 2200z =2
P T NE . 0562 =1 © - | S . B0 = |
s L ™ © Y .Ecsns - g ¢ e ! ' . AShiy = 0
. Sz - 00k - PGl i ! ﬁm ! % =y
- 9z ! - mzez o B8O 4y
,T.t P i Latm- T N U = o 9
. LSl FI /3 voinec'n = a3 TR =T FR N M,IZ0000
BOLSl = H) Y !
2ZiLst = 1 M 650052 W = g tnz) - N\
T -~ 658 = | A9901 = 1) 7
(2l SE0LYO = @ o L -~
JOOGSIZ = & ga
¢l L \
424 jo Juod Y
U Bamiry
dS ZF¥'9/OV 62810

A Joolg ‘1 j07
Wed gy pr ownjoy

'd UG Ity
XD WU any

L TR
_ =

g

w502l oP¥C_ &0
SR, £
Jmm.u..._t._xmuue.m.._:m °

r
W
K (1o0de o
h . oyl W_.
STU N PG R . i 8-
ey oty kg I.ELHITS < @
SVl HONY AL K g0y o £TCO¥ = KD
v . T . arriyr = 3
- - & \ _ S50 =t 9]
;oo ! 55,428 = 0
3 oy .0006b « ¥
R _. Vo thowet - v
Y 1o



e w3 N3 Av G BIML

“yu
10 bees) mmm»uww« Mm»u Se1v-209 (viz) xv. xl—ﬂo(-wo.“%_»wwwﬁx
= - U '3
0EZSL SYX31 'SWTIvQ YPTY-203 (112) INOHd !
i 001 LNS “¥Q YZVId ISIWITUN 05L9 N ey — )
e oo S LRI Ve i
N - “ONI *NOLHOM ‘uQ 5 2
- “HOXIAUNS/¥IIMON3 HINKO AVR-20-Lrom e
FTELEY SYXIL AINNOD N0D
n lm. e 885 ‘'ON Lovaisay AIAUNS NY TUWON vo fe—— - _— —_—
2|22 SYX3L ‘ALNNOD NITIOO ‘AHJMNN 40 ALlD T b Giiadd
-le h_. SIYIY S6+ZZ — sSION IVINIAIS3IY g7 H -
~le TIH HLHON LV 9 39VHJ ] b e
alo HONVY 3H1 A |
AR 1¥d VNI I :
o 101 _— 107 101
hy |
; _ N\
2334 NI 3TVIS JIHdVES |
| s U %y . )
003 ont 02t 09 .0 ER /AT AT SSLSt LAYESY S8 v 9zOf .00°00C E4]
ERANIZ Y 83041 04T Mree _ivoror 00'82¢ (]
[} 1 ONI¥YIR qHOHDY HIONTT  LN3ONVL YL13a SNaVY  3ABnD mhzuam<u J(O_EONI_W 934 vOidAL 0.
i ] LT85 \A
‘R .
swen 8L°0¥8 00°SLZ=Y
- Lllll’lvllt,ll'lllll,lsl.ml,’onw%lzll,.nv.uu.lonl..nllIIFIS|||\\
g -
n IIIIII,.II!II - —__d.soszérs \\.«o\
ANIRASYI AasA sz« ST kLR T T T - ————
W ] —_— - l"m,\zmg IO!Q"Mm V'l 3505289 §
o ) L B ARl SR LA B Lol AR LoTShEE S I B -
b - - - st - —
5 | A R _
al s " " g a 8. "
- 9 w_ Mh = o mnw = oo g8 = o 48 s oo .Mm - o0 GF = e m_w sooe S s ooos m_m % 0008 m 3
3] gl g8 g 4 gs 48 68 ] & 3
1Y) N % <
=] _w ” _
i jouss 006¢ 90'5¢ 005 St 00 00°5¢ i 00
\ -] j SVl | 3s05z.66s
Fr ¥ ] IR
e Lo gf 5 5 : : : 5 : 3 : 3
52 I d s 6ot uld -] sl =l | =| - - . z
fpe A § TAT B soe 58 s g2 S By oo 57 s 58 5o BE moo 52 o 58 mow 58 o B3 soee g8,
2R L | w._ 8o -1 8o g 8 m_um € m.m 4 w.m ) .w.m. 5 SIE y o ¢ o
mmwm Dl S 4 b M o 5 ] i # mm mm
— % fg b N e | T —— T T = T T~ — | — — e = — — . -
= ] <N\ 8| _o0% X X
Y iy " “n. -l --hﬁ-, smlhzm s S N MY e S LT T
= & - -
o ﬂ~ e INDASVI unmse sz« gz e - e - = Muurn - T ~ - - T - Tt s —
: & T * ___GAId ONIROXR
£ 12 i i i ' = R . T T T e T o Y e T g T T
m (@) ! ﬂ:.. m m ] ,,‘s.ll..! o mmlnl.l llllll
2 [ B sooos Sln soms Sl &l = 4 gl
Mm T.\.M_ m M % Mx.w o M‘.M a M“M L o5 oons G 4 ooos m...w. 5 o0 W"_ = goos m.m. h%«os m.m =
A v 9 4 £ g . g2 " g ; g8 g8
i LS Bg ‘Ggor lor [ | ) ) sl N 3
dY0D “INIMISIANN SNImIFENNT *
“m 2 _.l*lrom@ 00's¢ 005t oo'ce . &l
,m bt ] = — 00§ 005 _© - . 005 oC
1] h ﬂ\ mM e m 3
z I = z by
M [} ) g M_ 5 tlioi m_m 5 0008 m.m 35 0008 W.W 3 3 3 2 “. “.m : = m |m % o
g —N 18 si m.m [ w.m £1 m...n 3 aix oig o S Big Bigd .M“.“ # 0006 M“m - goos M..n ks
| X A - = ’ ’ B i 1
3 /_II ——— e — ——_ m __ P " i
ANINISYT ALVRSIA ST X oF 4 S A ooe - __|___po ' .
=% Fos oo L
M = N]|
Y %
2(3(3(%
A3l
INIPASYI Jireisw STz




N SR R Y S B NSOTE S O I T B I /r _ /si \
. ! ; L : ueitiesd3 AUNGBIA S % SZ TVOIAL ., ¢ SHIVELIS 107 TWOIdKL : oy Loarans| .
ININ3SVI SVO ANZSOD % ONLOTTT 034 h J oy 3 , . A =
: SR io - el gt s L

: a 'R O\
.-:u.,..lllllllup——llll 2 '

POy 1014 | { 130M4 )

]

T
Ll dJel |

b
0

_[J_.
] 1
) t 1
Thae TN
S I S
1

1 &m
n

k) 1
o> I

I
— (s
i
T L !
3 lj “
oova ! &

: i
kil i
adadli

M YT N

SRR
../_L@k%"s lrﬂ_

\
B SLNNL . Bl 8-AY /
Y #-A3 ~
17°] SRR | LAY
lm&-l. 13 7] N
iT3 T 5 A
{13 ] & 10}
2TN T
LoC| m_ 4 iy
e [& [ vk T3 e | ciow | e 5 \
S -
= ] & SRANE = mﬁ [ R v
A 9§ | 5o
DTN [ 7] P L1 id
WL 1] s R
1) TN TN NI | o
“SLNIGY ONTWG OHY Saunun A R el [ won] e
OLL9S = NOUVATE "vorigpon aﬁglggﬁgn_glsgﬁwggge.a R —
19 1500 Qyf ~/+ ymwnuen duy weosg §=§<Eu§§gg=35§m’—a§<§ﬂ=uz

TLTES = HOUVAIT “we
dou j& pus yIm ay) WOy YO Zy) MY
M HNGa




8

v s =g e "I'“E'

=
E 8
o §
i i
ol ig
gt -
e : o \/—_ s
F L2y "~ f

CmvE

55

bty chnees

B RPPRRS

REhEsecEats ¢ oo 5e8

DKL LM N LY
gési&eégﬁﬁ‘an R

Eheatphinn, t vauiten
gais??ﬁsggéas gu:x:a&ng§2§

———————————————————

o, Fieinaiy po REt by
E§E=§;ﬁ:sa=sé SARNSEaREE

bhBashitoaan), Buainie b,
R e

5EERRE REEl, BB

% 3 g
L b b §§sasassﬁa:-:

A S S S AL T T AT L

®

T
BEARNG

FEC ELECTRIC & COSERY GAS EASEMENT

mvtes and bounds i o wetotion | |

to fives ond sithelding of

Saling o partion of this adeition

nfronce wnd Stole few, end fa sub)

SPECAL Nomce
:l'ﬂlﬁr
573

218
ar
shf 5,
ol B
n;'é o
i i
HE
Els

COLLN COUNTY,TEXAS

TYPICAL LOT SETBACKS

]

5 i
i |
————H |
5 g I
—_— '
: |

TYPICAL 25' x 25° Visibiity Easement




s T -] e

AVi-s0-uow Hikh: so am uw

'y | m P e H.un i T

sl ol el aefloeyaeprpmapn & b tons BISENN  BCEE 000 s

m i =t ] B R

e 1§ m_"_m SN 111 S R B R T W OHE W

i _ H * OMMYIE  ONOHO  HISM  LNGoNvi

e — ' H 1 _m llm_ — m — 1 3ANNG

d Bugyra pin segusin 0 1 1o ! T O Wi 5 ] ! [ v
§ pe mmge O jo —_ | - —— -
ad o Sums ¢ (10N _ _ _ _
SN VEIE
SHVALIS 107 Woldht WBLwee03 AYIGIA ST X ST TVOKIAL

LNINGSVI SVS  AMESOD ¥ OROIT 934 TVOIIAL

it

LR

el

‘ =

L) —
g

SIE§§§§§§§§§2§§§é§§2!§§§§§E§§§§§§§§§§§§§§§§!

N
(33

D00z
3 .107c00
q ~ ;

L Loogs | * ' | [
N 3 .lozeoofK ! ) 3.l N N P
" |l z 3 l
b4 b S ¥ &

EETRACY A 15'| SETRAC
AP i e ey L
v ¥

.y 5[ 2020 =
Bwn.ln- Db
e~ T~ G

wl

ERETeAT)
{ o >W\u! £\W
~NF

Y

[/ . y
Bl H
- (Y] 4
:3.lozr.nuu - 1
.gl " 5
£l oovz
i 3].10ze00
g - 3

3
U
g
L




Fisher-Smoucha Consulting

18352 Dallas Parkway 12520A1 Westheimer
Suite 1362 Suite 210
Dallas, Texas 75287 Houston, Texas 77077
1(888)476-3228 ' 1(888)476-3228

FSC appreciates the opportunity to serve your Associations'
budgeting needs. Although our report is designed to be self-
explanatory, please feel free to contact us if we can be of any
further assistance.

With over 25 years of experience in the real estate consulting
field, FSC offers the following professional services:

-RESERVE FUND STUDIES
-INSURANCE APPRAISALS

-REAL ESTATE APPRAISALS
-TRANSITION/CONDITION ANALYSIS
-ANNUAL UPDATES (ALL SERVICES)

We are Proud to be Members of CAI




