
 TERRACE FALLS CONDOMINIUM OWNERS' ASSOCIATION
                                                                         2024 Budget Worksheet 

 Based on Income and Expenses Through December 2023
Actual Thru 

December 2023
Annualized 2023 

Projection 
2023 Budget

2024 Annualized 
vs Budget

2024 Initial 
Budget

 2024 Budget vs 
Anualized 2023

INCOME
Dues 557,900 557,900 557,900 0 613,690 55,790 Assumes 10% increase in dues
Special Assessment 50 50 0 50 0 0
Late Fee 300 300 0 300 0 -300
Key Fobs/Garage Remotes 525 525 500 25 500 -25
Impact Fees - Remodels 1,500 1500 500 1,000 500 0
EV Charging Reimb. 1,105 1,105 900 205 1,144 39 6 people using 9,000 kWh = $1,100 per year plus 4% anticipated increase for electricity in 2024
Credit Card Rewards 2,049 2,049 2,407 -358 2,000 -49
Miscellaneous Income 789 789 0 789 0 0

TOTAL INCOME $564,218 $564,218 $562,207 $2,011 $617,834 $53,616

EXPENSES
Reserve Funds Contributions
Unallocated Reserves 128,000 128,000 118,000 10,000 200,000 72,000 Focus on rebuilding the Reserve Fund Balance which has been reduced by $1.4 million in projects during the past three years.

Administrative Expenses

Insurance 96,067 96,067 98,000 1,933 91,665 -4,402
$58,427 for renweal of Sentry West property policy with $9,000 increase (about 20%) from last year. It includes $10 million in earthquake coverage. We opted to add 
an additional $10 million in earthquake from Lloyds at $33,237.60 quoted to us. Last year's ICW's earthquake policy was not offered for renewal.

Office Supplies 338 338 600 262 600 262 $145 Ink for copier & business center supplies, $180 newsletter & elevator bulletins, $50 Welcoming materials, $125 Voting materials.

Social Activities 160 160 800 640 800 640 $300 Neighbor & Movie Nights, $500 Holiday Social

Security & Keys 1,100 1,100 5,000 3,900 5,000 3,900 Includes purchase of Fobs and Garage Door Openers plus Common Area Door Locks

Employee Wages & Expenses 94,128 94,128 93,600 -528 97,900 3,772
4% COL raise for both employees. Housekeeper - From  $29.02/hr to 30.16 ($24,297); Maint. Man From  $32.24/hr ($67,080); $40 additional 
compensation every other week for gas while on job ($1,040) plus payroll taxes

Miscellaneous Expenses 2,919 2,919 6,900 3,981 6,000 3,081 Includes $1,300 Holiday Decorations, $250 Library, $500 Safety Supplies, $600 Breezeway signs and $4,850 fo other Unexpected Costs 

Legal 365 365 1,000 635 1,000 635

Taxes & Licenses 2,438 2,438 2,000 -438 3,000 562 Registrations, Pool & Spa Licenses 

Utilitity Expenses

Natural Gas Service 13,990 13,990 11,800 -2,190 14,550 560 4% increase expected

Trash Removal 8,024 8,024 9,100 1,076 9,100 1,076 Keep at $758/month

Electrical Service 21,560 21,560 22,900 1,340 22,425 865 4% increase expected

Water & Sewer Service 39,275 39,275 34,800 -4,475 40,850 1,575 4% increase expected

Telephone Service 2,286 2,286 2,400 114 2,375 89 4% increase expected

Cable TV and Internet 57,746 57,746 66,110 8,364 33,100 -24,646
Internet only with Switch to Google Fiber at $35 per unit per month for 87 units (80 residential plus 9 common areas but two are "courtesy, no cost") for 
10 months (no charge during 2 month ramp up from January 2) = $30,450 plus 1/2 of Comcast/Xfinity through 1/15 $2,650

Building Maintenance Expenses

HVAC Maint. & Repair 7,347 7,347 2,500 -4,847 2,500 -4,847

Plumbing & Drains 1,282 1,282 1,000 -282 1,500 218 Emergencies - Additional Plumbing will be included in Reserve Expenses

Roofs and Gutters 6,729 6,729 2,000 -4,729 4,000 -2,729

Garage Repair & Maintenance 1,519 1,518 3,300 1,782 3,500 1,982

Housekeeping Supplies 3,018 3,018 3,000 -18 3,150 132 Dorothy has proposed 5% increase over last year's budget

Window Washing 5,780 5,780 3,800 -1,980 4,700 -1,080 Washing included some new caulking this year. Budget for '24 incorporates 4% increase without calking. 

Carpet Cleaning 0 0 2,675 2,675 500 -2,175 This item was not included in financials because carpet cleaning will be done in-house.

Fire Alarm System 847 847 2,400 1,553 1,500 653 Last year's budget too high?

Common Area Maintenance Exp.

Pool & Spa Maintenance 4,814 4,814 5,250 436 5,005 191 4% increase expected

Fitness Center Maintenance 2,866 2,866 3,000 134 3,000 134

Social/Billard Rm. Maintenance 105 105 1,000 895 1,000 895 Billiard cues need to be re-tipped still? Kitchen items?

Landscape 6,942 6,942 9,700 2,758 9,600 2,658 Babe's request for 2024 is $9,600 

Common Area Damage 2,532 2,532 17,000 14,468 13,174 10,642 Close to last year. Amount budgeted balances budget going forward.  

Elevator Maintenance 13,625 13,625 14,000 375 14,600 975 4% increase expected

Shop Maintenance 493 493 500 7 1,000 500 Consult with John Wurtz's requests

General Maint. Supplies & Tools 10,403 10,403 10,000 -403 10,000 -403 Do we include the camera expense here?

Property Management Expenses

Property Management Fee 10,740 10,740 10,740 0 10,740 0 $895 per month, have to check with Welch Randall on increase. Will update. 

TOTAL EXPENSES $547,438 $547,437 $564,875 $17,438 $617,834 $67,715

NET INCOME $16,780 $16,781 $0 -$16,781 $0 $0


