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Balance Sheet (Most Recently Reconciled)

Montgomery Woods
Condominium
Association, Inc



Properties:M
ontgom

ery W
oods C

ondom
inium

 Assn, Inc - H
unt H

ill D
rive Elkridge, M

D
 21075

A
s of:10/31/2023

A
ccounting B

asis:C
ash

G
L A

ccount M
ap:N

one - use m
aster chart of accounts

Level of D
etail:D

etail View
Include Zero B

alance G
L A

ccounts:N
o

A
ccount N

am
e

B
alance

A
SSETS

C
ash

C
ash - Farm

ers & M
erchants O

perating
21,271.60

Farm
ers & M

erchants R
eserve

427,060.40

M
ontgom

ery W
oods C

FG
 33 M

o C
D

 1-2-24
53,900.79

M
ontgom

ery W
oods C

FG
 13 M

o C
D

 11-2-22
27,359.02

Total C
ash

Prepaid Taxes/O
ther Prepaid

1,823.00

TO
TAL ASSETS

LIA
B

ILITIES &
 C

A
PITA

L

Liabilities

Security D
eposits

137.00

Security D
eposits C

learing
-57.00

Prepaid D
ues/R

ent
-11,097.67

Taxes Payable
955.00

Total Liabilities

C
apital

C
alculated R

etained Earnings
-106,123.49

C
alculated Prior Years R

etained Earnings
647,600.97

Total C
apital

TO
TAL LIABILITIES & C

APITAL

529,591.81

531,414.81

-10,062.67

541,477.48

531,414.81

B
alance Sheet

C
reated on 11/03/2023

Page 1



Budget (Current Fiscal Year)

Montgomery Woods
Condominium
Association, Inc



Pelican Property M
anagem

ent C
om

pany
Properties:M

ontgom
ery W

oods C
ondom

inium
 Assn, Inc - 8725 Loch R

aven Blvd Ste 201 Tow
son, M

D
 21286

Period R
ange:Jan 2023 to D

ec 2023
C

onsolidate:N
o

G
L A

ccount M
ap:N

one - use m
aster chart of accounts

Include Zero B
alance G

L A
ccounts:N

o
A

ccount N
am

e
Jan 2023

Feb 2023
M

ar 2023
A

pr 2023
M

ay 2023
Jun 2023

Jul 2023
A

ug 2023
Sep 2023

O
ct 2023

N
ov 2023

D
ec 2023

Total
Percent

M
ontgom

ery W
oods C

ondom
inium

 A
ssn, Inc - 8725 Loch R

aven B
lvd Ste 201 Tow

son, M
D

 21286 - A
PPR

O
VED

 11.21.2022
Incom

e

D
ues

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

210,432.00
100.00

Total B
udgeted

Incom
e

Expense

M
iscellaneous

M
aterials

20.84
20.84

20.84
20.84

20.83
20.83

20.83
20.83

20.83
20.83

20.83
20.83

250.00
0.12

Snow
 & Ice

R
em

oval
1,250.00

1,250.00
1,250.00

1,250.00
1,250.00

1,250.00
1,250.00

1,250.00
1,250.00

1,250.00
1,250.00

1,250.00
15,000.00

7.13

G
ardening/

Landscaping
3,246.38

3,246.38
3,246.38

3,246.38
3,246.38

3,246.38
3,246.37

3,246.37
3,246.37

3,246.37
3,246.37

3,246.37
38,956.50

18.51

Pelican
M

anagem
ent

Fee

2,080.00
2,080.00

2,080.00
2,080.00

2,080.00
2,080.00

2,080.00
2,080.00

2,142.40
2,142.40

2,142.40
2,142.40

25,209.60
11.98

Insurance -
Property

4,306.64
4,306.64

4,306.64
4,306.64

4,306.64
4,306.64

4,306.64
4,306.64

4,306.64
4,306.64

4,306.64
4,306.64

51,679.68
24.56

G
as and

Electricity
705.00

705.00
705.00

705.00
705.00

705.00
705.00

705.00
705.00

705.00
705.00

705.00
8,460.00

4.02

W
ater & Sew

er
6.67

6.67
6.67

6.67
6.67

6.67
6.67

6.67
6.66

6.66
6.66

6.66
80.00

0.04

G
eneral

R
epairs and

M
aint-

R
eim

bursem
ent

41.67
41.67

41.67
41.67

41.67
41.67

41.67
41.67

41.66
41.66

41.66
41.66

500.00
0.24

O
ffice

Adm
inistrative

Expenses

83.34
83.34

83.34
83.34

83.33
83.33

83.33
83.33

83.33
83.33

83.33
83.33

1,000.00
0.48

Legal
Expenses

125.00
125.00

125.00
125.00

125.00
125.00

125.00
125.00

125.00
125.00

125.00
125.00

1,500.00
0.71

Accounting
Expenses

195.84
195.84

195.84
195.84

195.83
195.83

195.83
195.83

195.83
195.83

195.83
195.83

2,350.00
1.12

R
eserve

R
eplacem

ent
5,453.86

5,453.86
5,453.85

5,453.85
5,453.85

5,453.85
5,453.85

5,453.85
5,453.85

5,453.85
5,453.85

5,453.85
65,446.22

31.10

Total B
udgeted

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

210,432.00
100.00

17,515.24
17,515.24

17,515.23
17,515.23

17,515.20
17,515.20

17,515.19
17,515.19

17,577.57
17,577.57

17,577.57
17,577.57

210,432.00
100.00

B
udget D

etail

C
reated on 01/04/2023

Page 1



A
ccount N

am
e

Jan 2023
Feb 2023

M
ar 2023

A
pr 2023

M
ay 2023

Jun 2023
Jul 2023

A
ug 2023

Sep 2023
O

ct 2023
N

ov 2023
D

ec 2023
Total

Percent

Expense

Total Budgeted
Incom

e
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
210,432.00

100.00

Total Budgeted
Expense

17,515.24
17,515.24

17,515.23
17,515.23

17,515.20
17,515.20

17,515.19
17,515.19

17,577.57
17,577.57

17,577.57
17,577.57

210,432.00
100.00

N
et O

perating
Incom

e
20.76

20.76
20.77

20.77
20.80

20.80
20.81

20.81
-41.57

-41.57
-41.57

-41.57
0.00

0.00

B
udget D

etail

C
reated on 01/04/2023

Page 2



Budget (Last Fiscal Year)

Montgomery Woods
Condominium
Association, Inc



Pelican Property M
anagem

ent C
om

pany
Properties:M

ontgom
ery W

oods C
ondom

inium
 Assn, Inc - 8725 Loch R

aven Blvd Ste 201 Tow
son, M

D
 21286

Period R
ange:Jan 2020 to D

ec 2020
C

onsolidate:N
o

G
L A

ccount M
ap:N

one - use m
aster chart of accounts

A
ccount N

am
e

Jan 2020
Feb 2020

M
ar 2020

A
pr 2020

M
ay 2020

Jun 2020
Jul 2020

A
ug 2020

Sep 2020
O

ct 2020
N

ov 2020
D

ec 2020
Total

Percent

M
ontgom

ery W
oods C

ondom
inium

 A
ssn, Inc - 8725 Loch R

aven B
lvd Ste 201 Tow

son, M
D

 21286
Incom

e

D
ues

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

210,432.00
100.00

Total B
udgeted

Incom
e

Expense

M
iscellaneous

M
aterials

83.34
83.34

83.34
83.34

83.33
83.33

83.33
83.33

83.33
83.33

83.33
83.33

1,000.00
0.48

Snow
 & Ice

R
em

oval
833.34

833.34
833.34

833.34
833.33

833.33
833.33

833.33
833.33

833.33
833.33

833.33
10,000.00

4.75

G
ardening/

Landscaping
416.67

416.67
416.67

416.67
416.67

416.67
416.67

416.67
416.66

416.66
416.66

416.66
5,000.00

2.38

G
rounds

M
aintenance-

Pool

2,253.17
2,253.17

2,253.17
2,253.17

2,253.17
2,253.17

2,253.17
2,253.17

2,253.16
2,253.16

2,253.16
2,253.16

27,038.00
12.85

Trees &
Shrubs

1,053.67
1,053.67

1,053.67
1,053.67

1,053.67
1,053.67

1,053.67
1,053.67

1,053.66
1,053.66

1,053.66
1,053.66

12,644.00
6.01

Law
n

Treatm
ents

333.34
333.34

333.34
333.34

333.33
333.33

333.33
333.33

333.33
333.33

333.33
333.33

4,000.00
1.90

Pelican
M

anagem
ent

Fee

2,354.59
2,354.59

2,354.59
2,354.59

2,354.58
2,354.58

2,354.58
2,354.58

2,354.58
2,354.58

2,354.58
2,354.58

28,255.00
13.43

Insurance -
Property

2,750.00
2,750.00

2,750.00
2,750.00

2,750.00
2,750.00

2,750.00
2,750.00

2,750.00
2,750.00

2,750.00
2,750.00

33,000.00
15.68

G
as and

Electricity
858.34

858.34
858.34

858.34
858.33

858.33
858.33

858.33
858.33

858.33
858.33

858.33
10,300.00

4.89

W
ater & Sew

er
6.67

6.67
6.67

6.67
6.67

6.67
6.67

6.67
6.66

6.66
6.66

6.66
80.00

0.04

G
eneral

R
epairs and

M
aint-

R
eim

bursem
ent

41.67
41.67

41.67
41.67

41.67
41.67

41.67
41.67

41.66
41.66

41.66
41.66

500.00
0.24

Postage
208.34

208.34
208.34

208.34
208.33

208.33
208.33

208.33
208.33

208.33
208.33

208.33
2,500.00

1.19

Legal
Expenses

492.50
492.50

492.50
492.50

492.50
492.50

492.50
492.50

492.50
492.50

492.50
492.50

5,910.00
2.81

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

210,432.00
100.00

B
udget D

etail

C
reated on 05/21/2021

Page 1



A
ccount N

am
e

Jan 2020
Feb 2020

M
ar 2020

A
pr 2020

M
ay 2020

Jun 2020
Jul 2020

A
ug 2020

Sep 2020
O

ct 2020
N

ov 2020
D

ec 2020
Total

Percent

Accounting
Expenses

195.84
195.84

195.84
195.84

195.83
195.83

195.83
195.83

195.83
195.83

195.83
195.83

2,350.00
1.12

R
eserve

R
eplacem

ent
5,654.59

5,654.59
5,654.59

5,654.59
5,654.58

5,654.58
5,654.58

5,654.58
5,654.58

5,654.58
5,654.58

5,654.58
67,855.00

32.25

Total B
udgeted

Expense

Total Budgeted
Incom

e
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
17,536.00

17,536.00
210,432.00

100.00

Total Budgeted
Expense

17,536.07
17,536.07

17,536.07
17,536.07

17,535.99
17,535.99

17,535.99
17,535.99

17,535.94
17,535.94

17,535.94
17,535.94

210,432.00
100.00

N
et O

perating
Incom

e

17,536.07
17,536.07

17,536.07
17,536.07

17,535.99
17,535.99

17,535.99
17,535.99

17,535.94
17,535.94

17,535.94
17,535.94

210,432.00
100.00

-0.07
-0.07

-0.07
-0.07

0.01
0.01

0.01
0.01

0.06
0.06

0.06
0.06

0.00
0.00

B
udget D

etail

C
reated on 05/21/2021

Page 2



Bylaws

Montgomery Woods
Condominium
Association, Inc







































































































































































































Declaration / CC&Rs

Montgomery Woods
Condominium
Association, Inc











































































































































































































Income/Expense Statement (YTD)

Montgomery Woods
Condominium
Association, Inc



Pelican Property M
anagem

ent C
om

pany
Properties:M

ontgom
ery W

oods C
ondom

inium
 Assn, Inc - H

unt H
ill D

rive Elkridge, M
D

 21075
A

s of:O
ct 2023

A
ccounting B

asis:C
ash

G
L A

ccount M
ap:N

one - use m
aster chart of accounts

Level of D
etail:D

etail View
Include Zero B

alance G
L A

ccounts:N
o

A
ccount N

am
e

Selected M
onth

Year to M
onth End

O
perating Incom

e &
 Expense

Incom
e

D
ues

17,199.00
175,252.58

D
ues Allocated to R

eserve
-5,453.86

-54,538.60

Late Fee
133.00

1,560.98

Legal Fees recovered
0.00

0.00

Fines
0.00

0.00

Interest Incom
e

0.00
82.48

Total O
perating Incom

e

Expense

Snow
 & Ice R

em
oval

0.00
0.00

G
ardening/Landscaping

9,859.50
31,666.00

Janitorial/Porter Expense
0.00

260.00

Trees & Shrubs
0.00

0.00

Pelican M
anagem

ent Fee
2,142.40

20,924.80

Insurance - Property
5,391.90

34,525.55

G
as and Electricity

850.23
8,461.84

W
ater & Sew

er
41.20

102.40

Plum
bing

0.00
8,400.00

G
eneral R

epairs and M
aintenance

0.00
2,771.30

Bad D
ebt

0.00
4,502.56

O
ffice Adm

inistrative Expenses
30.95

609.95

Legal Expenses
170.35

3,572.73

Accounting Expenses
0.00

1,400.00

O
ther Professional Fees

0.00
0.00

R
eserve R

eplacem
ent

0.00
0.00

Total O
perating Expense

11,878.14
122,357.44

18,486.53
117,197.13

Incom
e Statem

ent

C
reated on 11/03/2023

Page 1



A
ccount N

am
e

Selected M
onth

Year to M
onth End

N
O

I - N
et O

perating Incom
e

-6,608.39
5,160.31

O
ther Incom

e &
 Expense

O
ther Incom

e

R
eserve D

ues
5,453.86

54,538.60

R
eserve Interest Incom

e
0.00

6,644.28

Total O
ther Incom

e

O
ther Expense

R
eserve Expense

Plum
bing repairs

0.00
24,053.86

Parking Lot/D
rivew

ay
0.00

6,850.00

Entry System
s

0.00
141,562.82

Total R
eserve Expense

Total O
ther Expense

N
et O

ther Incom
e

Total Incom
e

17,332.00
183,540.32

Total Expense
18,486.53

289,663.81

N
et Incom

e

5,453.86
61,182.88

0.00
172,466.68

0.00
172,466.68

5,453.86
-111,283.80

-1,154.53
-106,123.49

Incom
e Statem

ent

C
reated on 11/03/2023

Page 2



Income/Expense Statement (End of
previous Fiscal Year)

Montgomery Woods
Condominium
Association, Inc











































Insurance Acord (COI)

Montgomery Woods
Condominium
Association, Inc



ANY PROPRIETOR/PARTNER/EXECUTIVE
OFFICER/MEMBER EXCLUDED?

INSR ADDL SUBR
LTR INSD WVD

PRODUCER CONTACT
NAME:

FAXPHONE
(A/C, No):(A/C, No, Ext):

E-MAIL
ADDRESS:

INSURER A :

INSURED INSURER B :

INSURER C :

INSURER D :

INSURER E :

INSURER F :

POLICY NUMBER
POLICY EFF POLICY EXP

TYPE OF INSURANCE LIMITS(MM/DD/YYYY) (MM/DD/YYYY)

AUTOMOBILE LIABILITY

UMBRELLA LIAB

EXCESS LIAB

WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

AUTHORIZED REPRESENTATIVE

EACH OCCURRENCE $
DAMAGE TO RENTEDCLAIMS-MADE OCCUR $PREMISES (Ea occurrence)

MED EXP (Any one person) $

PERSONAL & ADV INJURY $

GEN'L AGGREGATE LIMIT APPLIES PER: GENERAL AGGREGATE $
PRO-POLICY LOC PRODUCTS - COMP/OP AGGJECT

OTHER: $
COMBINED SINGLE LIMIT

$(Ea accident)

ANY AUTO BODILY INJURY (Per person) $
OWNED SCHEDULED

BODILY INJURY (Per accident) $AUTOS ONLY AUTOS

HIRED NON-OWNED PROPERTY DAMAGE
$AUTOS ONLY AUTOS ONLY (Per accident)

$

OCCUR EACH OCCURRENCE

CLAIMS-MADE AGGREGATE $

DED RETENTION $

PER OTH-
STATUTE ER

E.L. EACH ACCIDENT

E.L. DISEASE - EA EMPLOYEE $
If yes, describe under

E.L. DISEASE - POLICY LIMITDESCRIPTION OF OPERATIONS below

INSURER(S) AFFORDING COVERAGE NAIC #

COMMERCIAL GENERAL LIABILITY

Y / N

N / A
(Mandatory in NH)

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED. NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW. THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

IMPORTANT: If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement. A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

COVERAGES CERTIFICATE NUMBER: REVISION NUMBER:

CERTIFICATE HOLDER CANCELLATION

© 1988-2015 ACORD CORPORATION.  All rights reserved.ACORD 25 (2016/03)

CERTIFICATE OF LIABILITY INSURANCE
DATE (MM/DD/YYYY)

$

$

$

$

$

The ACORD name and logo are registered marks of ACORD

Jack Millard/John Mutscheller

MONTG02 OP ID: ND

03/17/2023

Neal Donovan
Gorges & Co., Inc.
2345 York Road
Timonium, MD 21093-2217
Jack Millard/John Mutscheller

410-561-8280 410-561-9728
neald@gorgesco.com

Nationwide Assurance
Amco Insurance Co.

Montgomery Woods Condominium
Association, Inc.
Pelican Management
8725 Loch Raven Blvd Ste 201
Towson, MD 21286

A X 2,000,000

X X ACP 3100499734 03/01/2023 03/01/2024 300,000

X 03/01/2023 03/01/2024 5,000

2,000,000

4,000,000

X 4,000,000

1,000,000

XX 1,000,000B
ACP 3100499734 03/01/2023 03/01/2024 1,000,000

A ACP 3100499734 03/01/2023 03/01/2024 Building 29,255,200

B Crime X ACP 3100499734 03/01/2023 03/01/2024 Crime 500,000

Proof of Coverage      

Pelican Management
8725 Loch Raven Blvd Ste 201
Towson, MD 21286

410-561-8280

D & O

ACP 3100499734D & O

Property

10723

19100



NOTEPAD
PAGE

INSURED'S NAME Date

2

5880-5890 Whisper Way, Elkridge, MD 21075                                 
5879-5889 Whisper Way, Elkridge, MD 21075                                 
5859-5875 Whisper Way, Elkridge, MD 21075                                 
5841-5855 Whisper Way, Elkridge, MD 21075                                 
5860-5878 Steepridge Dr, Elkridge, MD 21075                               
5860-5870 Chipwood Ct, Elkridge, MD 21075                                 
5871-5879 Chipwood Ct, Elkridge, MD 21075                                 
5861-5867 Chipwood Ct, Elkridge, MD 21075                                 
5880-5890 Critter Ct, Elkridge, MD 21075                                  
5871-5883 Critter Ct, Elkridge, MD 21075                                  
5820-5832 Diggers Ln, Elkridge, MD 21075                                  
5840-5850 Diggers Ln, Elkridge, MD 21075                                  
5841-5851 Diggers Ln, Elkridge, MD 21075                                  
5821-5833 Diggers Ln, Elkridge, MD 21075

OP ID: ND

Condo master policy includes "walls-in" coverage and does not include any 
additions or alterations made by the owner. Building replacement cost     
included. Wind is included. Separation of insureds included. Property     
manager is included in fidelity coverage. 10 day notice of cancellation   
for non-pay, 30 day notice any other reason.                              

Blanket Building Limit: $29,255,200                                       
Property Deductible: $10,000                                              
127 Units                                                                 

Ordinance or Law A Included, B&C $315,000                                 

Property Schedule:                                                        
5851-5865 Hunt Hill Dr, Elkridge, MD 21075                                
5835-5847 Hunt Hill Dr, Elkridge, MD 21075                                
5821-5831 Hunt Hill Dr, Elkridge, MD 21075                                
5840-5850 Whisper Way, Elkridge, MD 21075                                 
5854-5860 Whisper Way, Elkridge, MD 21075                                 
5866-5874 Whisper Way, Elkridge, MD 21075

MONTG02
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Montgomery Woods Condominium



03/10/2022

Marion Miller and Associates
PO 419
13 Pearl Street
Rising Sun MD 21911

Breanna Kreis
(410) 378-5367 (410) 630-5699

BKreis@MarionMillerInsurance.com

Montgomery Woods Condominium Association Inc
8725 Loch Raven Blvd
8725 Loch Raven Blvd
Towson MD 21286-2207

Nationwide Property & Casualty Insurance Company 37877N
Nationwide Mutual Fire Insurance Company 23779N

22-23 Master

A ACPBPHK2496039823 03/01/2022 03/01/2023

2,000,000
300,000
5,000
2,000,000
4,000,000
4,000,000

ACPBPHK2496039823 03/01/2022 03/01/2023

2,000,000

B ACPCAF2496039823 03/01/2022 03/01/2023
1,000,000
1,000,000

A
Commercial Property

ACPBPHK2496039823 03/01/2021 03/01/2022
Building $25,439,300
Deductible $10,000

Certificate holder is listed as additional insured. 129 UNITS, 100% Replacement Cost Coverage on Building; Blanket Building Coverage Limit $25,439,300;
$10,000 Deductible, Special Form (include: wind/hail), Inflation Guard applies; Employee Dishonesty Coverage Limit $500,000, Directors and Officers are
considered employees - $2,000,000 Per Occurrence Limit/$2,000,000 Aggregate Limit; Ordinance and Law Coverage Included; Systems Breakdown -
Basic;

Pelican Property Management
8725 Loch Raven Blvd

Townson MD 21286

SHOULD ANY OF THE ABOVE DESCRIBED POLICIES BE CANCELLED BEFORE
THE EXPIRATION DATE THEREOF, NOTICE WILL BE DELIVERED IN
ACCORDANCE WITH THE POLICY PROVISIONS.

INSURER(S) AFFORDING COVERAGE

INSURER F :

INSURER E :

INSURER D :

INSURER C :

INSURER B :

INSURER A :

NAIC #

NAME:
CONTACT

(A/C, No):
FAX

E-MAIL
ADDRESS:

PRODUCER

(A/C, No, Ext):
PHONE

INSURED

REVISION NUMBER:CERTIFICATE NUMBER:COVERAGES

IMPORTANT:  If the certificate holder is an ADDITIONAL INSURED, the policy(ies) must have ADDITIONAL INSURED provisions or be endorsed.
If SUBROGATION IS WAIVED, subject to the terms and conditions of the policy, certain policies may require an endorsement.  A statement on
this certificate does not confer rights to the certificate holder in lieu of such endorsement(s).

THIS CERTIFICATE IS ISSUED AS A MATTER OF INFORMATION ONLY AND CONFERS NO RIGHTS UPON THE CERTIFICATE HOLDER. THIS
CERTIFICATE DOES NOT AFFIRMATIVELY OR NEGATIVELY AMEND, EXTEND OR ALTER THE COVERAGE AFFORDED BY THE POLICIES
BELOW.  THIS CERTIFICATE OF INSURANCE DOES NOT CONSTITUTE A CONTRACT BETWEEN THE ISSUING INSURER(S), AUTHORIZED
REPRESENTATIVE OR PRODUCER, AND THE CERTIFICATE HOLDER.

OTHER:

(Per accident)

(Ea accident)

$

$

N / A

SUBR
WVD

ADDL
INSD

THIS IS TO CERTIFY THAT THE POLICIES OF INSURANCE LISTED BELOW HAVE BEEN ISSUED TO THE INSURED NAMED ABOVE FOR THE POLICY PERIOD
INDICATED.  NOTWITHSTANDING ANY REQUIREMENT, TERM OR CONDITION OF ANY CONTRACT OR OTHER DOCUMENT WITH RESPECT TO WHICH THIS
CERTIFICATE MAY BE ISSUED OR MAY PERTAIN, THE INSURANCE AFFORDED BY THE POLICIES DESCRIBED HEREIN IS SUBJECT TO ALL THE TERMS,
EXCLUSIONS AND CONDITIONS OF SUCH POLICIES. LIMITS SHOWN MAY HAVE BEEN REDUCED BY PAID CLAIMS.

$

$

$

$PROPERTY DAMAGE
BODILY INJURY (Per accident)

BODILY INJURY (Per person)

COMBINED SINGLE LIMIT

AUTOS ONLY

AUTOSAUTOS ONLY
NON-OWNED

SCHEDULEDOWNED
ANY AUTO

AUTOMOBILE LIABILITY

Y / N
WORKERS COMPENSATION
AND EMPLOYERS' LIABILITY

OFFICER/MEMBER EXCLUDED?
(Mandatory in NH)

DESCRIPTION OF OPERATIONS below
If yes, describe under

ANY PROPRIETOR/PARTNER/EXECUTIVE

$

$

$

E.L. DISEASE - POLICY LIMIT

E.L. DISEASE - EA EMPLOYEE

E.L. EACH ACCIDENT

ER
OTH-

STATUTE
PER

LIMITS(MM/DD/YYYY)
POLICY EXP

(MM/DD/YYYY)
POLICY EFF

POLICY NUMBERTYPE OF INSURANCELTR
INSR

DESCRIPTION OF OPERATIONS / LOCATIONS / VEHICLES  (ACORD 101, Additional Remarks Schedule, may be attached if more space is required)

EXCESS LIAB

UMBRELLA LIAB $EACH OCCURRENCE

$AGGREGATE

$

OCCUR

CLAIMS-MADE

DED RETENTION $

$PRODUCTS - COMP/OP AGG

$GENERAL AGGREGATE

$PERSONAL & ADV INJURY

$MED EXP (Any one person)

$EACH OCCURRENCE
DAMAGE TO RENTED

$PREMISES (Ea occurrence)

COMMERCIAL GENERAL LIABILITY

CLAIMS-MADE OCCUR

GEN'L AGGREGATE LIMIT APPLIES PER:

POLICY
PRO-
JECT LOC

CERTIFICATE OF LIABILITY INSURANCE DATE (MM/DD/YYYY)

CANCELLATION

AUTHORIZED REPRESENTATIVE

ACORD 25 (2016/03)
© 1988-2015 ACORD CORPORATION.  All rights reserved.

CERTIFICATE HOLDER

The ACORD name and logo are registered marks of ACORD

HIRED
AUTOS ONLY



Insurance Policy (Full)
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Council of Unit Owners of 
Montgomery Woods Condominium, Inc. 

Elkridge, MD  •  September 8, 2022

RESERVE STUDY 



 

 

Council of Unit Owners of Montgomery Woods Condominium, Inc.  
Elkridge, Maryland 

 
Dear Board of Directors of Council of Unit Owners of Montgomery Woods Condominium, 
Inc.: 

At the direction of the Board that recognizes the need for proper reserve planning, we 
have conducted a Reserve Study of Council of Unit Owners of Montgomery Woods 
Condominium, Inc. in Elkridge, Maryland and submit our findings in this report.  The 
effective date of this study is the date of our visual, noninvasive inspection, September 8, 
2022. 

This Reserve Study exceeds the Association of Professional Reserve Analysts (APRA) 
standards fulfilling the requirements of a “Level II Reserve Study Update.”   

An ongoing review by the Board and an Update of this Reserve Study are necessary to 
ensure an equitable funding plan since a Reserve Study is a snapshot in time.  We 
recommend the Board budget for an Update to this Reserve Study in two- to three-years.  
We look forward to continuing to help Council of Unit Owners of Montgomery Woods 
Condominium, Inc. plan for a successful future. 

As part of our long-term thinking and everyday commitment to our clients, we are available 
to answer any questions you may have regarding this study.   

Respectfully submitted on November 3, 2022 by 

Reserve Advisors, LLC  

Visual Inspection and Report by: Nicholas R. Julia, RS1 
Review by: Alan M. Ebert, RS, PRA2, Director of Quality Assurance 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
1 RS (Reserve Specialist) is the reserve provider professional designation of the Community Associations 
Institute (CAI) representing America's more than 300,000 condominium, cooperative and homeowners 
associations. 
2 PRA (Professional Reserve Analyst) is the professional designation of the Association of Professional 
Reserve Analysts.  Learn more about APRA at http://www.apra-usa.com. 

Reserve Advisors, LLC 
735 N. Water Street, Suite 175 

Milwaukee, WI 53202 
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1. RESERVE STUDY EXECUTIVE SUMMARY 
Client: Council of Unit Owners of Montgomery Woods Condominium, Inc. (Montgomery Woods) 
Location:  Elkridge, Maryland 
Reference:  99055 
 
Property Basics: Council of Unit Owners of Montgomery Woods Condominium, Inc. is a 
condominium style development which consists of 129 units in 20 buildings.  The buildings were 
built from 1975 to 1979.  
 
Reserve Components Identified: 25 Reserve Components.   
 
Inspection Date: September 8, 2022.  We conducted previous inspections in 2014, 2006 and 
1999.   
 
Funding Goal: The Funding Goal of this Reserve Study is to maintain reserves above an 
adequate, not excessive threshold during one or more years of significant expenditures.  Our 
recommended Funding Plan recognizes this threshold funding year in 2049 due to repaving of 
the asphalt pavement streets.   
   
Methodology: We use the Cash Flow Method to compute the Reserve Funding Plan.  This 
method offsets future variable Reserve Expenditures with existing and future stable levels of 
reserve funding.  Our application of this method also considers:   

• Current and future local costs of replacement 
• 0.7% anticipated annual rate of return on invested reserves 
• 3.0% future Inflation Rate for estimating Future Replacement Costs 

 
Sources for Local Costs of Replacement: Our proprietary database, historical costs and 
published sources, i.e., R.S. Means, Incorporated. 
 
Unaudited Cash Status of Reserve Fund:  

• $611,000 as of September 8, 2022   
• 2022 budgeted Reserve Contributions of $68,480 

 
Recommended Reserve Funding:  We recommend the following in order to achieve a stable 
and equitable Cash Flow Methodology Funding Plan: 

• Reduced reserve budget of $38,000 in 2023 
• Inflationary increases through 2052, the limit of this study's Cash Flow Analysis 
• 2023 Reserve Contribution of $38,000 is equivalent to an average monthly contribution of 

$24.55 per unit owner.   
• The Association may ascribe the actual contributions and assessments per owner based 

upon percent ownership, as defined by the Association's governing documents.   
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Montgomery Woods 
Recommended Reserve Funding Table and Graph 

Year
Reserve 

Contributions ($)
Reserve 

Balances ($) Year
Reserve 

Contributions ($)
Reserve 

Balances ($) Year
Reserve 

Contributions ($)
Reserve 

Balances ($)
2023 38,000 664,109 2033 51,000 684,715 2043 68,500 1,026,377
2024 39,100 672,570 2034 52,500 742,192 2044 70,600 1,040,427
2025 40,300 702,497 2035 54,100 782,072 2045 72,700 1,037,027
2026 41,500 749,060 2036 55,700 792,934 2046 74,900 1,119,448
2027 42,700 653,223 2037 57,400 834,384 2047 77,100 678,821
2028 44,000 662,078 2038 59,100 899,532 2048 79,400 691,239
2029 45,300 553,197 2039 60,900 944,876 2049 81,800 199,465
2030 46,700 603,933 2040 62,700 957,563 2050 84,300 285,456
2031 48,100 639,010 2041 64,600 954,782 2051 86,800 276,054
2032 49,500 648,281 2042 66,500 1,028,198 2052 89,400 286,650  
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2. RESERVE STUDY REPORT 
At the direction of the Board that recognizes the need for proper reserve planning, we 
have conducted a Reserve Study of 

Council of Unit Owners of Montgomery Woods Condominium, Inc. 
  

Elkridge, Maryland 

and submit our findings in this report.  The effective date of this study is the date of our 
visual, noninvasive inspection, September 8, 2022.  We conducted previous inspections 
in 2014, 2006 and 1999.  

We present our findings and recommendations in the following report sections and 
spreadsheets: 

• Identification of Property - Segregates all property into several areas of 
responsibility for repair or replacement   

• Reserve Expenditures - Identifies reserve components and related 
quantities, useful lives, remaining useful lives and future reserve 
expenditures during the next 30 years 

• Reserve Funding Plan - Presents the recommended 
Reserve Contributions and year-end Reserve Balances for the next 30 
years 

• Reserve Component Detail - Describes the reserve components, 
includes photographic documentation of the condition of various property 
elements, describes our recommendations for repairs or replacement, 
and includes detailed solutions and procedures for replacements for the 
benefit of current and future board members 

• Methodology - Lists the national standards, methods and procedures 
used to develop the Reserve Study 

• Definitions - Contains definitions of terms used in the Reserve Study, 
consistent with national standards 

• Professional Service Conditions - Describes Assumptions and 
Professional Service Conditions  

• Credentials and Resources 
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IDENTIFICATION OF PROPERTY 

 

Our investigation includes Reserve Components or property elements as set forth 
in your Declaration.  The Expenditure tables in Section 3 list the elements contained in 
this study.  Our analysis begins by segregating the property elements into several areas 
of responsibility for repair and replacement.   

Our process of identification helps assure that future boards and the management 
team understand whether reserves, the operating budget or Unit Owners fund certain 
replacements and assists in preparation of the annual budget.  We derive these 
segregated classes of property from our review of the information provided by the 
Association and through conversations with Management.  These classes of property 
include: 

• Reserve Components 
• Long-Lived Property Elements 
• Operating Budget Funded Repairs and Replacements 
• Property Maintained by Others 

We advise the Board conduct an annual review of these classes of property to 
confirm its policy concerning the manner of funding, i.e., from reserves or the operating 
budget.  The Reserve Study identifies Reserve Components as set forth in your 
Declaration or which were identified as part of your request for proposed services.  
Reserve Components are defined by CAI as property elements with:  

• Montgomery Woods responsibility 
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• Limited useful life expectancies 
• Predictable remaining useful life expectancies 
• Replacement cost above a minimum threshold 

Long-Lived Property Elements may not have predictable Remaining Useful Lives 
or their replacement may occur beyond the 30-year scope of the study.  The operating 
budget should fund infrequent repairs.  Funding untimely or unexpected replacements 
from reserves will necessitate increases to Reserve Contributions.  Periodic updates of 
this Reserve Study will help determine the merits of adjusting the Reserve Funding Plan.  
At this time, we do not identify any Long-Lived Property Elements at the community. 

The operating budget provides money for the repair and replacement of certain 
Reserve Components.  The Association may develop independent criteria for use of 
operating and reserve funds.  For purposes of calculating appropriate Reserve 
Contributions, we identify the following list of Operating Budget Funded Repairs and 
Replacements: 

• General Maintenance to the Common Elements 
• Expenditures less than $2,500 (These relatively minor expenditures have 

a limited effect on the recommended Reserve Contributions.) 
• Catch Basins, Landscape 
• Entrance Monument, Power Wash, Repairs, and Renovations 
• Irrigation System, Controls and Maintenance, Entrance 
• Landscape, Maintenance 
• Paint Finishes, Curbs and Touch Up 
• Pet Waste Stations 
• Signage, Street and Traffic Management 
• Other Repairs normally funded through the Operating Budget  

 

 

Pet waste station 

 

Street signage 
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Certain items have been designated as the responsibility of others to repair or 
replace.  Property Maintained by Others relates to: 

• Asphalt Pavement Street System, Steepridge Drive (Including Concrete 
Curbs, Gutters, and Catch Basins; County) 

• Concrete Sidewalks, Adjacent to the Buildings (Unit Owners) 
• Fence, Chain Link (Adjacent Property) 
• Gate, Streepridge Drive (County) 
• Homes and Lots (Unit Owners) 
• Light Poles and Fixtures (BG&E Utility Company) 
• Mailbox Stations (United States Postal Service) 

 

Light pole and fixture 

 

Mailbox stations 
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3. RESERVE EXPENDITURES and FUNDING PLAN 
The tables following this introduction present: 
 
Reserve Expenditures  

• Line item numbers  
• Total quantities 
• Quantities replaced per phase (in a single year) 
• Reserve component inventory  
• Estimated first year of event (i.e., replacement, application, etc.) 
• Life analysis showing  

− useful life  
− remaining useful life 

• 2022 local cost of replacement 
− Per unit 
− Per phase  
− Replacement of total quantity 

• Percentage of future expenditures anticipated during the next 30 years 
• Schedule of estimated future costs for each reserve component including 

inflation 

Reserve Funding Plan  
• Reserves at the beginning of each year 
• Total recommended reserve contributions  
• Estimated interest earned from invested reserves  
• Anticipated expenditures by year 
• Anticipated reserves at year end 
•  

The purpose of a Reserve Study is to provide an opinion of reasonable annual 
Reserve Contributions.  Prediction of exact timing and costs of minor Reserve 
Expenditures typically will not significantly affect the 30-year cash flow 
analysis.  Adjustments to the times and/or costs of expenditures may not always result in 
an adjustment in the recommended Reserve Contributions. 

Financial statements prepared by your association, by you or others might rely in 
part on information contained in this section.  For your convenience, we have provided 
an electronic data file containing the tables of Reserve Expenditures and Reserve 
Funding Plan.    
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4.020
1,645

1,645
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Chipwood Court

2025
3 to 5

3
2.10

3,455
3,455

1.2%
3,775

4,782
5,382

4.021
1,475

1,475
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Critter Court

2025
3 to 5

3
2.10

3,098
3,098

1.0%
3,385

4,288
4,826

4.022
1,990

1,990
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Diggers Lane

2023
3 to 5

1
2.10

4,179
4,179

1.8%
4,304

5,453
6,137

4.023
3,080

3,080
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Hunt Hill Drive

2023
3 to 5

1
2.10

6,468
6,468

2.7%
6,662

8,439
9,498

4.024
945

945
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Streepridge Court

2023
3 to 5

1
2.10

1,985
1,985

0.8%
2,044
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2,914

4.025
3,490

3,490
Square Yards
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ent, Crack Repair, Patch, Striping, and Seal Coat, W
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2025
3 to 5

3
2.10

7,329
7,329

2.5%
8,009

10,145
11,418

4.026
320

320
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, 2005 Parking Area
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1
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672
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877
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36,815
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2.9%
66,055

4.044
945

945
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, Steepridge Court

2027
15 to 20

5
18.50

17,483
17,483
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4.045
3,490

3,490
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, W

hisper W
ay

2029
15 to 20

7
18.50
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0.3%
6,863

4.047
1,645

1,645
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, Chipwood Court
2049

15 to 20
27

34.00
55,930

55,930
5.4%

4.048
1,475

1,475
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, Critter Court
2049

15 to 20
27

34.00
50,150

50,150
4.8%
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4.650
6,300

189
Linear Feet
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Anticipated Expenditures, By Year ($2,307,184 over 30 years)
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--------------------------------------------------------------------------------------------------------------------------------------
---------------

-----------
----------------

----------------------------------------------------------------------------

4.020
1,645

1,645
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Chipwood Court

2025
3 to 5

3
2.10

3,455
3,455

1.2%

4.021
1,475

1,475
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Critter Court

2025
3 to 5

3
2.10

3,098
3,098

1.0%

4.022
1,990

1,990
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Diggers Lane

2023
3 to 5

1
2.10

4,179
4,179

1.8%

4.023
3,080

3,080
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Hunt Hill Drive

2023
3 to 5

1
2.10

6,468
6,468

2.7%

4.024
945

945
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, Streepridge Court

2023
3 to 5

1
2.10

1,985
1,985

0.8%

4.025
3,490

3,490
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, W

hisper W
ay

2025
3 to 5

3
2.10

7,329
7,329

2.5%

4.026
320

320
Square Yards

Asphalt Pavem
ent, Crack Repair, Patch, Striping, and Seal Coat, 2005 Parking Area

2023
3 to 5

1
2.10

672
672

0.3%

4.040
1,645

1,645
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, Chipwood Court

2029
15 to 20

7
18.50

30,433
30,433

1.6%

4.041
1,475

1,475
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, Critter Court

2029
15 to 20

7
18.50

27,288
27,288

1.5%

4.042
1,990

1,990
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, Diggers Lane

2027
15 to 20

5
18.50

36,815
36,815

1.8%

4.043
3,080

3,080
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, Hunt Hill Drive

2027
15 to 20

5
18.50

56,980
56,980

2.9%

4.044
945

945
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, Steepridge Court

2027
15 to 20

5
18.50

17,483
17,483

0.9%

4.045
3,490

3,490
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, W

hisper W
ay

2029
15 to 20

7
18.50

64,565
64,565

3.4%

4.046
320

320
Square Yards

Asphalt Pavem
ent, M

ill and O
verlay, 2005 Parking Area

2027
15 to 20

5
18.50

5,920
5,920

0.3%

4.047
1,645

1,645
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, Chipwood Court
2049

15 to 20
27

34.00
55,930

55,930
5.4%

4.048
1,475

1,475
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, Critter Court
2049

15 to 20
27

34.00
50,150

50,150
4.8%

4.049
1,990

1,990
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, Diggers Lane
2047

15 to 20
25

34.00
67,660

67,660
6.1%

4.050
3,080

3,080
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, Hunt Hill Drive
2047

15 to 20
25

34.00
104,720

104,720
9.5%

4.051
945

945
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, Steepridge Court
2047

15 to 20
25

34.00
32,130

32,130
2.9%

4.052
3,490

3,490
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, W
hisper W

ay
2049

15 to 20
27

34.00
118,660

118,660
11.4%

4.053
320

320
Square Yards

Asphalt Pavem
ent, Total Replacem

ent, 2005 Parking Area
2047

15 to 20
25

34.00
10,880

10,880
1.0%

4.100
9

5
Each

Catch Basins, Inspections and Capital Repairs, Phased
2027

15 to 20
5 to 7

1,450.00
6,525

13,050
1.9%

4.110
6,660

500
Linear Feet

Concrete Curbs and G
utters, Partial

2024
to 65

2 to 30+
35.50

17,750
236,430

10.2%

4.140
14,385

1,350
Square Feet

Concrete Sidewalks, Partial
2024

to 65
2 to 30+

11.50
15,525

165,428
9.0%

4.650
6,300

189
Linear Feet

Pipes, Subsurface Utilities, Partial
2041

to 85+
19 to 30+

150.00
28,350

945,000
15.1%

-------------------------------------------------------------------------------------------------------------------
--------------------------------------------

----------------------------------------------------------
------------------

Anticipated Expenditures, By Year ($2,307,184 over 30 years)
 

 

Years 2038 to 2052

16
17

18
19

20
21

22
23

24
25

26
27

28
29

30
2038

2039
2040

2041
2042

2043
2044

2045
2046

2047
2048

2049
2050

2051
2052

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------

6,057
6,818

5,431
6,113

6,907
7,774

9,848

10,691
12,032

15,242

3,280
3,692

4,677

12,851
14,464

1,111
1,250

1,584

124,237

111,398

141,665

219,260

67,273

263,578

22,780

13,662
14,494

30,218
34,011

38,279
43,084

26,430
29,748

33,481
37,683

49,712
52,739

55,951
59,359

62,974
66,809

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------
----------------

----------------

0
21,989

56,648
74,051

0
77,487

63,759
83,346

0
523,999

71,760
576,681

0
98,160

80,767

 Printed on 11/3/2022
  Expenditures - Section 3 - 2 of 2
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R
ESER

VE FU
N

D
IN

G
 PLA

N

CASH FLO
W

 ANALYSIS
Council of Unit O

w
ners of

M
ontgom

ery W
oods Condom

inium
, Inc.

Individual Reserve Budgets & Cash Flows for the Next 30 Years
Elkridge, M

aryland
FY2022

2023
2024

2025
2026

2027
2028

2029
2030

2031
2032

2033
2034

2035
2036

2037
Reserves at Beginning of Year

(Note 1)
611,000

635,279
664,109

672,570
702,497

749,060
653,223

662,078
553,197

603,933
639,010

648,281
684,715

742,192
782,072

792,934
Total Recom

m
ended Reserve Contributions

(Note 2)
22,827

38,000
39,100

40,300
41,500

42,700
44,000

45,300
46,700

48,100
49,500

51,000
52,500

54,100
55,700

57,400
Estim

ated Interest Earned, During Year
(Note 3)

1,452
4,532

4,662
4,796

5,063
4,891

4,587
4,239

4,036
4,335

4,490
4,649

4,977
5,316

5,493
5,676

Anticipated Expenditures, By Year
0

(13,702)
(35,301)

(15,169)
0

(143,428)
(39,732)

(158,420)
0

(17,358)
(44,719)

(19,215)
0

(19,536)
(50,331)

(21,626)
--------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

Anticipated Reserves at Year End
$635,279

$664,109
$672,570

$702,497
$749,060

$653,223
$662,078

$553,197
$603,933

$639,010
$648,281

$684,715
$742,192

$782,072
$792,934

$834,384

(continued)
Individual Reserve Budgets & Cash Flows for the Next 30 Years, Continued

2038
2039

2040
2041

2042
2043

2044
2045

2046
2047

2048
2049

2050
2051

2052
Reserves at Beginning of Year

834,384
899,532

944,876
957,563

954,782
1,028,198

1,026,377
1,040,427

1,037,027
1,119,448

678,821
691,239

199,465
285,456

276,054
Total Recom

m
ended Reserve Contributions 

59,100
60,900

62,700
64,600

66,500
68,500

70,600
72,700

74,900
77,100

79,400
81,800

84,300
86,800

89,400
Estim

ated Interest Earned, During Year
6,048

6,433
6,635

6,670
6,916

7,166
7,209

7,246
7,521

6,272
4,778

3,107
1,691

1,958
1,963

Anticipated Expenditures, By Year
0

(21,989)
(56,648)

(74,051)
0

(77,487)
(63,759)

(83,346)
0

(523,999)
(71,760)

(576,681)
0

(98,160)
(80,767)

---------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------
Anticipated Reserves at Year End

$899,532
$944,876

$957,563
$954,782

$1,028,198
$1,026,377

$1,040,427
$1,037,027

$1,119,448
$678,821

$691,239
$199,465

$285,456
$276,054

$286,650
(NO

TE 5)
(NO

TE 4)

Explanatory Notes:
1)

Year 2022 starting reserves are as of Septem
ber 8, 2022; FY2022 starts January 1, 2022 and ends Decem

ber 31, 2022.
2)

Reserve Contributions for 2022 are the rem
aining budgeted 4 m

onths; 2023 is the first year of recom
m

ended contributions.
3)

0.7%
is the estim

ated annual rate of return on invested reserves; 2022 is a partial year of interest earned.
4)

Accum
ulated year 2052 ending reserves consider the age, size, overall condition and com

plexity of the property.
5)

Threshold Funding Year (reserve balance at critical point).

 Printed on 11/3/2022
  Funding Plan - Section 3



 Reserve Advisors, LLC  *Refer to the Reserve Expenditures pages
for the full list of reserve elements

FIVE-YEAR OUTLOOK
Council of Unit Owners of

Montgomery Woods Condominium, Inc.
Elkridge, Maryland

Line RUL = 0 1 2 3 4 5
Item Reserve Component Inventory FY2022 2023 2024 2025 2026 2027

----------- -------------------------------------------------------------------------------------------------------------------- ---------------- ---------------- ---------------- ---------------- ---------------- ----------------

4.020 Asphalt Pavement, Crack Repair, Patch, Striping, and Seal Coat, Chipwood Court 3,775

4.021 Asphalt Pavement, Crack Repair, Patch, Striping, and Seal Coat, Critter Court 3,385

4.022 Asphalt Pavement, Crack Repair, Patch, Striping, and Seal Coat, Diggers Lane 4,304

4.023 Asphalt Pavement, Crack Repair, Patch, Striping, and Seal Coat, Hunt Hill Drive 6,662

4.024 Asphalt Pavement, Crack Repair, Patch, Striping, and Seal Coat, Streepridge Court 2,044

4.025 Asphalt Pavement, Crack Repair, Patch, Striping, and Seal Coat, Whisper Way 8,009

4.026 Asphalt Pavement, Crack Repair, Patch, Striping, and Seal Coat, 2005 Parking Area 692

4.042 Asphalt Pavement, Mill and Overlay, Diggers Lane 42,679

4.043 Asphalt Pavement, Mill and Overlay, Hunt Hill Drive 66,055

4.044 Asphalt Pavement, Mill and Overlay, Steepridge Court 20,267

4.046 Asphalt Pavement, Mill and Overlay, 2005 Parking Area 6,863

4.100 Catch Basins, Inspections and Capital Repairs, Phased 7,564

4.110 Concrete Curbs and Gutters, Partial 18,831

4.140 Concrete Sidewalks, Partial 16,470
-------------------------------------------------------------------------------------------------------------------- ---------------- ---------------- ---------------- ---------------- ---------------- ----------------

Anticipated Expenditures, By Year ($2,307,184 over 30 years) 0 13,702 35,301 15,169 0 143,428

 Printed on 11/3/2022   Five-Year Outlook - 1 of 1
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4. RESERVE COMPONENT DETAIL 
The Reserve Component Detail of this Reserve Study includes 

enhanced solutions and procedures for select significant components.  This section 
describes the Reserve Components, documents specific problems and condition 
assessments, and may include detailed solutions and procedures for necessary capital 
repairs and replacements for the benefit of current and future board members.  We advise 
the Board use this information to help define the scope and procedures for repair or 
replacement when soliciting bids or proposals from contractors.  However, the Report in 
whole or part is not and should not be used as a design specification or design 
engineering service.   

Asphalt Pavement, Repaving 

Line Items:  4.020 through 4.053 

Quantity and Condition:  The Association maintains approximately 12,945 square yards 
of asphalt pavement at the streets and parking areas through the community.  We include 
a breakdown of the locations, quantities and conditions of the pavement in the following 
diagram: 

Location Quantity 
(Square Yards) Condition

Chipwood Court 1,645 Fair overall with cracks and patching 
evident

Critter Court 1,475 Fair overall with cracks and patching 
evident

Diggers Lane 1,990 Fair to poor overall with cracks, alligator 
cracks and pavement deterioration evident

Hunt Hill Drive 3,080 Fair overall with cracks, centerline patches, 
and parking area ruts evident

Steepridge Court 945 Fair overall with cracks and isolated 
alligator cracks evident

Whisper Way 3,490 Fair overall with cracks and minor patching 
evident

2005 Parking Area 320 Good to fair overall with cracks evident
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History:   
• Repaving: The pavement throughout the community was likely milled and 

overlayed last from 1996 – 1999.  The parking area adjacent to Diggers 
Lane was installed in 2005 

• Repairs: The date of repairs at the pavement varies and is unknown 
 

 

Chipwood Court overview 

 

Chipwood Court Cracks 

 

 

Critter Court overview 

 

Critter Court centerline patching and cracks 
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Diggers Lane overview 

 

Diggers Lane cracks and pavement 
deterioration 

 

 

Diggers Lane cracks 

 

Hunt Hill Drive overview 

 

Hunt Hill Drive cracks 

 

Hunt Hill Drive pavement ruts 
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Steepridge Court overview 

 

Steepridge Court cracks 

 

Whisper Way overview 

 

Whisper Way cracks 

 

Whisper Way patching and vehicular fluid 
stains 

 

2005 Parking Area overview 

Useful Life:  15- to 20-years with the benefit of crack repair and patch events every three- 
to five-years 
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Component Detail Notes:  Proposals should include mechanically routing and filling all 
cracks with hot emulsion.   Repairs should also include patching at areas exhibiting 
settlement, potholes, or excessive cracking.  The contractor should only apply seal coat 
applications after repairs are completed.  A seal coat does not bridge or close cracks, 
therefore, unrepaired cracks render the seal coat applications useless.  These activities 
minimize the damaging effects of vehicle fluids, maintain a uniform and positive 
appearance, and maximize the useful life of the pavement.       

The initial installation of asphalt uses at least two lifts, or two separate applications of 
asphalt, over the base course.  The first lift is the binder course.  The second lift is the 
wearing course.  The wearing course comprises a finer aggregate for a smoother more 
watertight finish.  The following diagram depicts the typical components although it may 
not reflect the actual configuration at Montgomery Woods: 

 

The manner of repaving is either a mill and overlay or total replacement.  A mill and 
overlay is a method of repaving where cracked, worn and failed pavement is mechanically 
removed or milled until sound pavement is found.  A new layer of asphalt is overlaid atop 
the remaining base course of pavement.  Total replacement includes the removal of all 
existing asphalt down to the base course of aggregate and native soil followed by the 
application of two or more new lifts of asphalt.  We recommend mill and overlayment on 
asphalt pavement that exhibits normal deterioration and wear.  We recommend total 
replacement of asphalt pavement that exhibits severe deterioration, inadequate drainage, 
pavement that has been overlaid multiple times in the past or where the configuration 
makes overlayment not possible.  Based on the apparent visual condition and 
configuration of the asphalt pavement, we recommend the mill and overlay method for 
initial repaving followed by the total replacement method for subsequent repaving at 
Montgomery Woods. 
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Preventative Maintenance Notes:  We note the following select recommended 
preventative maintenance activities to maximize the remaining useful life: 

• Annually: 
o Inspect for settlement, large cracks and trip hazards, and ensure 

proper drainage 
o Repair areas which could cause vehicular damage such as 

potholes 
• As needed: 

o Perform crack repairs and patching 

Priority/Criticality:  Defer only upon opinion of independent professional or engineer  

Expenditure Detail Notes: Expenditure timing and costs are depicted in the Reserve 
Expenditures table in Section 3.  Our cost includes an allowance for crack repairs and 
patching of up to two percent (2%) of the pavement during each event and also includes 
seal coat applications and striping of the parking areas.  Our cost for milling and 
overlayment includes area patching of up to twenty percent (20%). 

Catch Basins 

Line Item:  4.100 
Quantity:  Nine catch basins1 located at the community maintained streets.  This 
excludes the catch basins located at Steepridge Drive since this street is the County’s 
responsibility to maintain. 

History:  Original 

Condition:  Good to fair overall with minor settlement evident 

 

Catch basin overview 

 

Catch basin overview; we note minor cracks at 
the concrete gutters adjacent to the catch 
basin indicating possible minor settlement 

 

 
1 We utilize the terminology catch basin to refer to all storm water collection structures including curb inlets. 
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Useful Life:  The useful life of catch basins is up to 65 years.  However, achieving this 
useful life usually requires interim capital repairs or partial replacements every 15- to 20-
years. 

Component Detail Notes:  Erosion causes settlement around the collar of catch basins.  
Left unrepaired, the entire catch basin will shift and need replacement.   

Preventative Maintenance Notes:  We note the following select recommended 
preventative maintenance activities to maximize the remaining useful life: 

• Annually: 
o Inspect and repair any settlement and collar cracks 
o Ensure proper drainage and inlets are free of debris 
o If property drainage is not adequate in heavy rainfall events, 

typically bi-annual cleaning of the catch basins is recommended 

Priority/Criticality:  Defer only upon opinion of independent professional or engineer  

Expenditure Detail Notes: Expenditure timing and costs are depicted in the Reserve 
Expenditures table in Section 3.  We recommend the Association plan for inspections 
and capital repairs to the catch basins in conjunction with repaving. 

Concrete Curbs and Gutters 

Line Item:  4.110 

Quantity:  Approximately 6,660 linear feet at the community maintained streets 

Condition:  Good to fair overall with cracks and settlement evident 

 

Curb and gutter crack 

 

Curb and gutter crack  
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Curb and gutter crack 

 

Curb and gutter settlement 

Useful Life:  Up to 65 years although interim deterioration of areas is common 

Preventative Maintenance Notes:  We note the following select recommended 
preventative maintenance activities to maximize the remaining useful life: 

• Annually: 

o Inspect and repair major cracks, spalls and trip hazards 
o Mark with orange safety paint prior to replacement or repair 
o Repair or perform concrete leveling in areas in immediate need 

of repair or possible safety hazard 

Priority/Criticality:  Per Board discretion  

Expenditure Detail Notes: Expenditure timing and costs are depicted in the Reserve 
Expenditures table in Section 3.  We estimate that up to 4,000 linear feet of curbs and 
gutters, or sixty percent (60.1%) of the total, will require replacement during the next 30 
years.   

Concrete Sidewalks 

Line Item:  4.140 

Quantity:  Approximately 14,385 square feet at the community maintained streets; this 
excludes the entrance walks. 

Condition:  Good to fair overall with cracks and previous replacements evident 
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Sidewalk cracks 

 

Sidewalk crack 
 

 

Sidewalk cracks 

 

Sidewalk crack 

Useful Life:  Up to 65 years although interim deterioration of areas is common 

Preventative Maintenance Notes:  We note the following select recommended 
preventative maintenance activities to maximize the remaining useful life: 

• Annually: 
o Inspect and repair major cracks, spalls and trip hazards 
o Mark with orange safety paint prior to replacement or repair 
o Repair or perform concrete leveling in areas in immediate need 

of repair or possible safety hazard 

Priority/Criticality:  Per Board discretion  

Expenditure Detail Notes: Expenditure timing and costs are depicted in the Reserve 
Expenditures table in Section 3.  We estimate that up to 10,800 square feet of concrete 
sidewalks, or seventy-five percent (75.1%) of the total, will require replacement during the 
next 30 years.  
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Pipes, Subsurface Utilities 

Line Item:  4.650 

Quantity:  Based on the layout and configuration of the property, we estimate 
approximately 6,300 linear feet of common subsurface utility pipes. 

Condition:  Reported satisfactory  

Useful Life:  Up to and likely beyond 85 years 

Component Detail Notes:  The Association maintains the subsurface utility pipes 
throughout the property.  The exact amounts and locations of the subsurface utility pipes 
were not ascertained due to the nature of the underground construction and the non-
invasive nature of the inspection.     

Preventative Maintenance Notes:  We note the following select recommended 
preventative maintenance activities to maximize the remaining useful life: 

• As-needed: 
o Video inspect waste pipes for breaks and damaged piping 
o Monitor for water and gas leaks through pressure losses and 

present odors 
o Partially replace damaged section of pipes 

Priority/Criticality:  Defer only upon opinion of independent professional or engineer  

Expenditure Detail Notes: Expenditure timing and costs are depicted in the Reserve 
Expenditures table in Section 3.  At this time, we do not anticipate replacement of 
continuous lengths of subsurface utility pipes.  Rather we recommend the Association 
budget for repairs to isolated occurrences of breached utilities.  Although it is likely that 
the times of replacement and extent of repair costs may vary from the budgetary 
allowance, Montgomery Woods could budget sufficient reserves for these utility repairs 
and have the opportunity to adjust its future reserves up or down to meet any changes to 
these budgetary estimates.  Updates of this Reserve Study would incorporate changes 
to budgetary costs through a continued historical analysis of the rate of deterioration and 
actual repairs to budget sufficient reserves.   
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Reserve Study Update 
An ongoing review by the Board and an Update of this Reserve Study are 

necessary to ensure an equitable funding plan since a Reserve Study is a snapshot in 
time.  Many variables change after the study is conducted that may result in significant 
overfunding or underfunding the reserve account.  Variables that may affect the 
Reserve Funding Plan include, but are not limited to: 

• Deferred or accelerated capital projects based on Board discretion 
• Changes in the interest rates on reserve investments 
• Changes in the local construction inflation rate 
• Additions and deletions to the Reserve Component Inventory 
• The presence or absence of maintenance programs 
• Unusually mild or extreme weather conditions 
• Technological advancements 

Periodic updates incorporate these variable changes since the last Reserve Study 
or Update.  We recommend the Board budget for an Update to this Reserve Study in two- 
to three-years.  Budgeting for an Update demonstrates the Board's objective to continue 
fulfilling its fiduciary responsibility to maintain the commonly owned property and to fund 
reserves appropriately.  
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5. METHODOLOGY 
Reserves for replacement are the amounts of money required for future 

expenditures to repair or replace Reserve Components that wear out before the entire 
facility or project wears out.  Reserving funds for future repair or replacement of the 
Reserve Components is also one of the most reliable ways of protecting the value of the 
property’s infrastructure and marketability.   

Montgomery Woods can fund capital repairs and replacements in any combination 
of the following: 

1. Increases in the operating budget during years when the shortages occur 
2. Loans using borrowed capital for major replacement projects 
3. Level monthly reserve assessments annually adjusted upward for inflation 

to increase reserves to fund the expected major future expenditures 
4. Special assessments 

We do not advocate special assessments or loans unless near term circumstances 
dictate otherwise.  Although loans provide a gradual method of funding a replacement, 
the costs are higher than if the Association were to accumulate reserves ahead of the 
actual replacement.  Interest earnings on reserves also accumulate in this process of 
saving or reserving for future replacements, thereby defraying the amount of gradual 
reserve collections.  We advocate the third method of Level Monthly Reserve 
Assessments with relatively minor annual adjustments.  The method ensures that Unit 
Owners pay their "fair share" of the weathering and aging of the commonly owned 
property each year.  Level reserve assessments preserve the property and enhance the 
resale value of the homes.     

This Reserve Study is in compliance with and exceeds the National standards1 set 
forth by the Association of Professional Reserve Analysts (APRA) fulfilling the 
requirements of a “Level II Reserve Study Update.”  These standards require a Reserve 
Component to have a “predictable remaining Useful Life.”  Estimating Remaining Useful 
Lives and Reserve Expenditures beyond 30 years is often indeterminate.  Long-Lived 
Property Elements are necessarily excluded from this analysis.  We considered the 
following factors in our analysis: 

• The Cash Flow Method to compute, project and illustrate the 30-year 
Reserve Funding Plan 

• Local2 costs of material, equipment and labor 
• Current and future costs of replacement for the Reserve Components 
• Costs of demolition as part of the cost of replacement 
• Local economic conditions and a historical perspective to arrive at our 

estimate of long-term future inflation for construction costs in Elkridge, 
Maryland at an annual inflation rate3.  Isolated or regional markets of 

 
1 Identified in the APRA “Standards - Terms and Definitions” and the CAI "Terms and Definitions". 
2 See Credentials for additional information on our use of published sources of cost data. 
3 Derived from Marshall & Swift, historical costs and the Bureau of Labor Statistics. 
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greater construction (development) activity may experience slightly greater 
rates of inflation for both construction materials and labor.   

• The past and current maintenance practices of Montgomery Woods and 
their effects on remaining useful lives 

• Financial information provided by the Association pertaining to the cash 
status of the reserve fund and budgeted reserve contribution 

• The anticipated effects of appreciation of the reserves over time in accord 
with a return or yield on investment of your cash equivalent assets. (We 
did not consider the costs, if any, of Federal and State Taxes on income 
derived from interest and/or dividend income).   

• The Funding Plan excludes necessary operating budget expenditures.  It 
is our understanding that future operating budgets will provide for the 
ongoing normal maintenance of Reserve Components. 

Updates to this Reserve Study will continue to monitor historical facts and trends 
concerning the external market conditions.   
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6. CREDENTIALS 
HISTORY AND DEPTH OF SERVICE 

Founded in 1991, Reserve Advisors is the leading provider of reserve studies, insurance 
appraisals, developer turnover transition studies, expert witness services, and other engineering 
consulting services.  Clients include community associations, resort properties, hotels, clubs, non-
profit organizations, apartment building owners, religious and educational institutions, and 
office/commercial building owners in 48 states, Canada and throughout the world.   

The architectural engineering consulting firm was formed to take a leadership role in 
helping fiduciaries, boards, and property managers manage their property like a business with a 
long-range master plan known as a Reserve Study. 

Reserve Advisors employs the largest staff of Reserve Specialists with bachelor’s 
degrees in engineering dedicated to Reserve Study services. Our founders are also founders of 
Community Associations Institute's (CAI) Reserve Committee that developed national standards 
for reserve study providers.  One of our founders is a Past President of the Association of 
Professional Reserve Analysts (APRA). Our vast experience with a variety of building types and 
ages, on-site examination and historical analyses are keys to determining accurate remaining 
useful life estimates of building components. 

No Conflict of Interest - As consulting specialists, our independent opinion eliminates 
any real or perceived conflict of interest because we do not conduct or manage capital projects. 
TOTAL STAFF INVOLVEMENT 

Several staff members participate in each assignment. The responsible advisor involves 
the staff through a Team Review, exclusive to Reserve Advisors, and by utilizing the experience 
of other staff members, each of whom has served hundreds of clients. We conduct Team 
Reviews, an internal quality assurance review of each assignment, including: the inspection; 
building component costing; lifing; and technical report phases of the assignment.  Due to our 
extensive experience with building components, we do not have a need to utilize subcontractors. 
OUR GOAL 

To help our clients fulfill their fiduciary responsibilities to maintain property in good 
condition. 
VAST EXPERIENCE WITH A VARIETY OF BUILDINGS 

Reserve Advisors has conducted reserve studies for a multitude of different communities 
and building types.  We've analyzed thousands of buildings, from as small as a 3,500-square foot 
day care center to a 2,600,000-square foot 98-story highrise.  We also routinely inspect buildings 
with various types of mechanical systems such as simple electric heat, to complex systems with 
air handlers, chillers, boilers, elevators, and life safety and security systems.   

We're familiar with all types of building exteriors as well. Our well-versed staff regularly 
identifies optimal repair and replacement solutions for such building exterior surfaces such as 
adobe, brick, stone, concrete, stucco, EIFS, wood products, stained glass and aluminum siding, 
and window wall systems. 
OLD TO NEW 

Reserve Advisors’ experience includes ornate and vintage buildings as well as modern 
structures. Our specialists are no strangers to older buildings. We're accustomed to addressing 
the unique challenges posed by buildings that date to the 1800's. We recognize and consider the 
methods of construction employed into our analysis. We recommend appropriate replacement 
programs that apply cost effective technologies while maintaining a building's character and 
appeal. 
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NICHOLAS R. JULIA, RS 
Regional Engineering Manager, Northeast Region 

 

CURRENT CLIENT SERVICES 
Nicholas R. Julia, a Civil Engineer, is an Advisor for Reserve Advisors, LLC.  
Mr. Julia is responsible for the inspection and analysis of the condition of 
clients' property, and recommending engineering solutions to prolong the lives 
of the components.  He also forecasts capital expenditures for the repair and/or 
replacement of the property components and prepares technical reports on 
assignments.  He is responsible for conducting Life Cycle Cost Analysis and 
Capital Replacement Forecast services and the preparation of Reserve Study 
Reports for condominiums, townhomes and homeowner associations.  
Nicholas Julia often serves as Quality Assurance Reviewer for all types of 
developments to ensure our reports maintain the level of quality which is 
expected of our firm.   

 
The following is a partial list of clients served by Nicholas Julia demonstrating his breadth of 
experiential knowledge of community associations in construction and related buildings systems. 
 
 One Park Crest Condominium is an upscale 19-story high rise building located in McLean, Virginia 

just outside of Washington, D.C.  Residents enjoy an 18th floor club room and outdoor pool. 
The building also contains an exercise room, library, professionally decorated lobby and 
underground parking.   

The Maryland Club is an exclusive club located in the heart of Baltimore, Maryland.  The elegant 
white marble main building dates back to 1892.  The club contains squash courts, a banquet 
area, a dining hall, and a professional kitchen amongst many other amenities.   

Town of St. Michaels, a scenic town located on the Eastern Shore of Maryland.  The town includes 
an administrative building, police station, public works garage and offices, and a historic log 
cabin.  The municipality also maintains the asphalt pavement streets throughout the town, 
multiple parks, two water towers and a complex arsenic removal water treatment system.  

One Loudoun Neighborhood Association is an upscale planned unit development comprising 
townhomes and single family homes located in Ashburn, Virginia.  The property includes a 
high-end clubhouse with over 12,000 square feet of interior space including a gymnasium and 
yoga studio.  The property also includes walking trails, multiple playgrounds, a tennis court, 
sports court, and a pool. 

3883 Connecticut Avenue Condominium is a 10-story midrise located in Washington, D.C.  The 
building was constructed in 2002 and contains luxurious amenities including an elevated 
outdoor pool on the 8th floor, party room, exercise facility and an underground parking garage.  

Lake Petersburg Association This man-made lake community of 380 single family homes is located 
in Petersburg, Illinois.  Components of the property include a community boat launch, dock, 
three tennis courts, a basketball court, two maintenance buildings, an office, and vehicular 
equipment.  The Association also maintains an earthen dam on the far side of the lake.  

 
PRIOR RELEVANT EXPERIENCE 

Before joining Reserve Advisors, Mr. Julia attended Marquette University in Milwaukee, Wisconsin 
where he attained his Bachelor of Science degree in Civil Engineering.  His studies focused on 
transportation engineering and construction management engineering.  
 

EDUCATION 
Marquette University - B.S. Civil Engineering 

 
PROFESSIONAL AFFILIATIONS / DESIGNATIONS 

Engineer in Training (E.I.T.) – Washington D.C. 
Reserve Specialist (RS) - Community Association Institute 
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ALAN M. EBERT, P.E., PRA, RS 
Director of Quality Assurance 

 
CURRENT CLIENT SERVICES  

Alan M. Ebert, a Professional Engineer, is the Director of Quality Assurance for 
Reserve Advisors.  Mr.  Ebert is responsible for the management, review and 
quality assurance of reserve studies.  In this role, he assumes the responsibility 
of stringent report review analysis to assure report accuracy and the best solution 
for Reserve Advisors’ clients. 
 
Mr. Ebert has been involved with thousands of Reserve Study assignments.  The 
following is a partial list of clients served by Alan Ebert demonstrating his breadth 
of experiential knowledge of community associations in construction and related 
buildings systems. 
 
Brownsville Winter Haven  Located in Brownsville, Texas, this unique 

homeowners association contains 525 units.  The Association maintains three pools and pool 
houses, a community and management office, landscape and maintenance equipment, and 
nine irrigation canals with associated infrastructure. 

Rosemont Condominiums  This unique condominium is located in Alexandria, Virginia and dates to 
the 1940's.  The two mid-rise buildings utilize decorative stone and brick masonry.  The 
development features common interior spaces, multi-level wood balconies and common 
asphalt parking areas. 

Stillwater Homeowners Association  Located in Naperville, Illinois, Stillwater Homeowners 
Association maintains four tennis courts, an Olympic sized pool and an upscale ballroom with 
commercial-grade kitchen.  The community also maintains three storm water retention ponds 
and a detention basin. 

Birchfield Community Services Association  This extensive Association comprises seven separate 
parcels which include 505 townhome and single family homes.  This Community Services 
Association is located in Mt. Laurel, New Jersey.  Three lakes, a pool, a clubhouse and 
management office, wood carports, aluminum siding, and asphalt shingle roofs are a few of 
the elements maintained by the Association.  

Oakridge Manor Condominium Association  Located in Londonderry, New Hampshire, this 
Association includes 104 units at 13 buildings.  In addition to extensive roads and parking 
areas, the Association maintains a large septic system and significant concrete retaining walls. 

Memorial Lofts Homeowners Association  This upscale high rise is located in Houston, Texas.  The 
20 luxury units include large balconies and decorative interior hallways.  The 10-story building 
utilizes a painted stucco facade and TPO roof, while an on-grade garage serves residents and 
guests. 

 

PRIOR RELEVANT EXPERIENCE 
Mr. Ebert earned his Bachelor of Science degree in Geological Engineering from the University of 
Wisconsin-Madison.  His relevant course work includes foundations, retaining walls, and slope stability.  
Before joining Reserve Advisors, Mr. Ebert was an oilfield engineer and tested and evaluated hundreds 
of oil and gas wells throughout North America.   
 

EDUCATION 
University of Wisconsin-Madison - B.S. Geological Engineering 
 

PROFESSIONAL AFFILIATIONS/DESIGNATIONS  
Professional Engineering License – Wisconsin, North Carolina, Illinois, Colorado  
Reserve Specialist (RS) - Community Associations Institute 
Professional Reserve Analyst (PRA) - Association of Professional Reserve Analysts 
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RESOURCES 
Reserve Advisors utilizes numerous resources of national and local data to conduct its Professional 
Services.   A concise list of several of these resources follows: 
 
Association of Construction Inspectors, (ACI) the largest professional organization for those involved in 
construction inspection and construction project management.  ACI is also the leading association providing 
standards, guidelines, regulations, education, training, and professional recognition in a field that has 
quickly become important procedure for both residential and commercial construction, found on the web at 
www.iami.org.   
 
American Society of Heating, Refrigerating and Air-Conditioning Engineers, Inc., (ASHRAE) the 
American Society of Heating, Refrigerating and Air-Conditioning Engineers, Inc., devoted to the arts and 
sciences of heating, ventilation, air conditioning and refrigeration; recognized as the foremost, authoritative, 
timely and responsive source of technical and educational information, standards and guidelines, found on 
the web at www.ashrae.org.  Reserve Advisors actively participates in its local chapter and holds individual 
memberships. 
 
Community Associations Institute, (CAI) America's leading advocate for responsible communities noted 
as the only national organization dedicated to fostering vibrant, responsive, competent community 
associations. Their mission is to assist community associations in promoting harmony, community, and 
responsible leadership.   
 
Marshall & Swift / Boeckh, (MS/B) the worldwide provider of building cost data, co-sourcing solutions, and 
estimating technology for the property and casualty insurance industry found on the web at 
www.marshallswift.com.  
 
R.S. Means CostWorks, North America's leading supplier of construction cost information. As a member 
of the Construction Market Data Group, Means provides accurate and up-to-date cost information that helps 
owners, developers, architects, engineers, contractors and others to carefully and precisely project and 
control the cost of both new building construction and renovation projects found on the web at 
www.rsmeans.com.  
 
Reserve Advisors’ library of numerous periodicals relating to reserve studies, condition analyses, chapter 
community associations, and historical costs from thousands of capital repair and replacement projects, 
and product literature from manufacturers of building products and building systems.
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7. DEFINITIONS 
Definitions are derived from the standards set forth by the Community Associations Institute (CAI) 
representing America's 305,000 condominium and homeowners associations and cooperatives, and the 
Association of Professional Reserve Analysts, setting the standards of care for reserve study practitioners.  

Cash Flow Method - A method of calculating Reserve Contributions where contributions to the reserve 
fund are designed to offset the variable annual expenditures from the reserve fund.  Different Reserve 
Funding Plans are tested against the anticipated schedule of reserve expenses until the desired funding 
goal is achieved. 

Component Method - A method of developing a Reserve Funding Plan with the total contribution is based 
on the sum of the contributions for individual components. 

Current Cost of Replacement - That amount required today derived from the quantity of a Reserve 
Component and its unit cost to replace or repair a Reserve Component using the most current technology 
and construction materials, duplicating the productive utility of the existing property at current local market 
prices for materials, labor and manufactured equipment, contractors' overhead, profit and fees, but 
without provisions for building permits, overtime, bonuses for labor or premiums for material and 
equipment.  We include removal and disposal costs where applicable. 

Fully Funded Balance - The Reserve balance that is in direct proportion to the fraction of life "used up" of 
the current Repair or Replacement cost similar to Total Accrued Depreciation. 

Funding Goal (Threshold) - The stated purpose of this Reserve Study is to determine the adequate, not 
excessive, minimal threshold reserve balances. 

Future Cost of Replacement - Reserve Expenditure derived from the inflated current cost of replacement 
or current cost of replacement as defined above, with consideration given to the effects of inflation on 
local market rates for materials, labor and equipment. 

Long-Lived Property Component - Property component of Montgomery Woods responsibility not likely to 
require capital repair or replacement during the next 30 years with an unpredictable remaining Useful 
Life beyond the next 30 years. 

Percent Funded - The ratio, at a particular point of time (typically the beginning of the Fiscal Year), of the 
actual (or projected) Reserve Balance to the Fully Funded Balance, expressed as a percentage. 

Remaining Useful Life - The estimated remaining functional or useful time in years of a 
Reserve Component based on its age, condition and maintenance. 

Reserve Component - Property elements with: 1) Montgomery Woods responsibility; 2) limited Useful Life 
expectancies; 3) predictable Remaining Useful Life expectancies; and 4) a replacement cost above a 
minimum threshold. 

Reserve Component Inventory - Line Items in Reserve Expenditures that identify a 
Reserve Component. 

Reserve Contribution - An amount of money set aside or Reserve Assessment contributed to a 
Reserve Fund for future Reserve Expenditures to repair or replace Reserve Components. 

Reserve Expenditure - Future Cost of Replacement of a Reserve Component. 
Reserve Fund Status - The accumulated amount of reserves in dollars at a given point in time, i.e., at year 

end.   
Reserve Funding Plan - The portion of the Reserve Study identifying the Cash Flow Analysis and 

containing the recommended Reserve Contributions and projected annual expenditures, interest earned 
and reserve balances. 

Reserve Study - A budget planning tool that identifies the current status of the reserve fund and a stable 
and equitable Funding Plan to offset the anticipated future major common area expenditures. 

Useful Life - The anticipated total time in years that a Reserve Component is expected to serve its intended 
function in its present application or installation.
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8. PROFESSIONAL SERVICE CONDITIONS 
Our Services - Reserve Advisors, LLC (RA) performs its services as an independent contractor in 

accordance with our professional practice standards and its compensation is not contingent upon our 
conclusions. The purpose of our reserve study is to provide a budget planning tool that identifies the current 
status of the reserve fund, and an opinion recommending an annual funding plan to create reserves for 
anticipated future replacement expenditures of the property. 

Our inspection and analysis of the subject property is limited to visual observations, is noninvasive and 
is not meant to nor does it include investigation into statutory, regulatory or code compliance.  RA inspects sloped 
roofs from the ground and inspects flat roofs where safe access (stairs or ladder permanently attached to the 
structure) is available. The report is based upon a “snapshot in time” at the moment of inspection.  RA may note 
visible physical defects in our report.  The inspection is made by employees generally familiar with real estate 
and building construction but in the absence of invasive testing RA cannot opine on, nor is RA responsible for, 
the structural integrity of the property including its conformity to specific governmental code requirements for fire, 
building, earthquake, and occupancy, or any physical defects that were not readily apparent during the 
inspection. 

RA is not responsible for conditions that have changed between the time of inspection and the issuance 
of the report. RA does not investigate, nor assume any responsibility for any existence or impact of any hazardous 
materials, such as asbestos, urea-formaldehyde foam insulation, other chemicals, toxic wastes, environmental 
mold or other potentially hazardous materials or structural defects that are latent or hidden defects which may or 
may not be present on or within the property. RA does not make any soil analysis or geological study as part of 
its services; nor does RA investigate water, oil, gas, coal, or other subsurface mineral and use rights or such 
hidden conditions. RA assumes no responsibility for any such conditions. The Report contains opinions of 
estimated costs and remaining useful lives which are neither a guarantee of the actual costs of replacement nor 
a guarantee of remaining useful lives of any property element. 

RA assumes, without independent verification, the accuracy of all data provided to it. You agree to 
indemnify and hold RA harmless against and from any and all losses, claims, actions, damages, expenses or 
liabilities, including reasonable attorneys' fees, to which we may become subject in connection with this 
engagement, because of any false, misleading or incomplete information which we have relied upon supplied by 
you or others under your direction, or which may result from any improper use or reliance on the Report by you 
or third parties under your control or direction. Your obligation for indemnification and reimbursement shall extend 
to any director, officer, employee, affiliate, or agent of RA. Liability of RA and its employees, affiliates, and agents 
for errors and omissions, if any, in this work is limited to the amount of its compensation for the work performed 
in this engagement. 

Report - RA completes the services in accordance with the Proposal. The Report represents a valid 
opinion of RA’s findings and recommendations and is deemed complete. RA, however, considers any additional 
information made available to us within 6 months of issuing the Report if a timely request for a revised Report is 
made. RA retains the right to withhold a revised Report if payment for services was not tendered in a timely 
manner. All information received by RA and all files, work papers or documents developed by RA during the 
course of the engagement shall remain the property of RA and may be used for whatever purpose it sees fit. 

Your Obligations - You agree to provide us access to the subject property for an on-site visual 
inspection You agree to provide RA all available, historical and budgetary information, the governing documents, 
and other information that we request and deem necessary to complete the Report. You agree to pay actual 
attorneys’ fees and any other costs incurred to collect on any unpaid balance for RA’s services. 

Use of Our Report and Your Name - Use of this Report is limited to only the purpose stated herein. 
You hereby acknowledge that any use or reliance by you on the Report for any unauthorized purpose is at your 
own risk and you shall hold RA harmless from any consequences of such use.  Use by any unauthorized third 
party is unlawful. The Report in whole or in part is not and cannot be used as a design specification for design 
engineering purposes or as an appraisal. You may show our Report in its entirety to the following third parties: 
members of your organization, your accountant, attorney, financial institution and property manager who need to 
review the information contained herein. Without the written consent of RA, you shall not disclose the Report to 
any other third party. The Report contains intellectual property developed by RA and shall not be reproduced 
or distributed to any party that conducts reserve studies without the written consent of RA. 

RA will include your name in our client lists. RA reserves the right to use property information to obtain 
estimates of replacement costs, useful life of property elements or otherwise as RA, in its sole discretion, deems 
appropriate. 

Payment Terms, Due Dates and Interest Charges - Retainer payment is due upon authorization and 
prior to inspection. The balance is due net 30 days from the report shipment date. Any balance remaining 30 
days after delivery of the Report shall accrue an interest charge of 1.5% per month. Any litigation necessary to 
collect an unpaid balance shall be venued in Milwaukee County Circuit Court for the State of Wisconsin.
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Form    W-9
(Rev. October 2018)
Department of the Treasury  
Internal Revenue Service 

Request for Taxpayer 
Identification Number and Certification

▶ Go to www.irs.gov/FormW9 for instructions and the latest information.

Give Form to the  
requester. Do not 
send to the IRS.
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1  Name (as shown on your income tax return). Name is required on this line; do not leave this line blank.

2  Business name/disregarded entity name, if different from above

3  Check appropriate box for federal tax classification of the person whose name is entered on line 1. Check only one of the 
following seven boxes. 

Individual/sole proprietor or 
single-member LLC

 C Corporation S Corporation Partnership Trust/estate

Limited liability company. Enter the tax classification (C=C corporation, S=S corporation, P=Partnership) ▶ 

Note: Check the appropriate box in the line above for the tax classification of the single-member owner.  Do not check 
LLC if the LLC is classified as a single-member LLC that is disregarded from the owner unless the owner of the LLC is 
another LLC that is not disregarded from the owner for U.S. federal tax purposes. Otherwise, a single-member LLC that 
is disregarded from the owner should check the appropriate box for the tax classification of its owner.

Other (see instructions) ▶ 

4  Exemptions (codes apply only to 
certain entities, not individuals; see 
instructions on page 3):

Exempt payee code (if any)

Exemption from FATCA reporting

 code (if any)

(Applies to accounts maintained outside the U.S.)

5  Address (number, street, and apt. or suite no.) See instructions.

6  City, state, and ZIP code

Requester’s name and address (optional)

7  List account number(s) here (optional)

Part I Taxpayer Identification Number (TIN)
Enter your TIN in the appropriate box. The TIN provided must match the name given on line 1 to avoid 
backup withholding. For individuals, this is generally your social security number (SSN). However, for a 
resident alien, sole proprietor, or disregarded entity, see the instructions for Part I, later. For other 
entities, it is your employer identification number (EIN). If you do not have a number, see How to get a 
TIN, later.

Note: If the account is in more than one name, see the instructions for line 1. Also see What Name and 
Number To Give the Requester for guidelines on whose number to enter.

Social security number

– –

or
Employer identification number 

–

Part II Certification
Under penalties of perjury, I certify that:

1. The number shown on this form is my correct taxpayer identification number (or I am waiting for a number to be issued to me); and
2. I am not subject to backup withholding because: (a) I am exempt from backup withholding, or (b) I have not been notified by the Internal Revenue 

Service (IRS) that I am subject to backup withholding as a result of a failure to report all interest or dividends, or (c) the IRS has notified me that I am 
no longer subject to backup withholding; and

3. I am a U.S. citizen or other U.S. person (defined below); and

4. The FATCA code(s) entered on this form (if any) indicating that I am exempt from FATCA reporting is correct.

Certification instructions. You must cross out item 2 above if you have been notified by the IRS that you are currently subject to backup withholding because 
you have failed to report all interest and dividends on your tax return. For real estate transactions, item 2 does not apply. For mortgage interest paid, 
acquisition or abandonment of secured property, cancellation of debt, contributions to an individual retirement arrangement (IRA), and generally, payments 
other than interest and dividends, you are not required to sign the certification, but you must provide your correct TIN. See the instructions for Part II, later.

Sign 
Here

Signature of 
U.S. person ▶ Date ▶

General Instructions
Section references are to the Internal Revenue Code unless otherwise 
noted.

Future developments. For the latest information about developments 
related to Form W-9 and its instructions, such as legislation enacted 
after they were published, go to www.irs.gov/FormW9.

Purpose of Form
An individual or entity (Form W-9 requester) who is required to file an 
information return with the IRS must obtain your correct taxpayer 
identification number (TIN) which may be your social security number 
(SSN), individual taxpayer identification number (ITIN), adoption 
taxpayer identification number (ATIN), or employer identification number 
(EIN), to report on an information return the amount paid to you, or other 
amount reportable on an information return. Examples of information 
returns include, but are not limited to, the following.

• Form 1099-INT (interest earned or paid)

• Form 1099-DIV (dividends, including those from stocks or mutual 
funds)

• Form 1099-MISC (various types of income, prizes, awards, or gross 
proceeds)

• Form 1099-B (stock or mutual fund sales and certain other 
transactions by brokers)

• Form 1099-S (proceeds from real estate transactions)

• Form 1099-K (merchant card and third party network transactions)

• Form 1098 (home mortgage interest), 1098-E (student loan interest), 
1098-T (tuition)

• Form 1099-C (canceled debt)

• Form 1099-A (acquisition or abandonment of secured property)

Use Form W-9 only if you are a U.S. person (including a resident 
alien), to provide your correct TIN. 

If you do not return Form W-9 to the requester with a TIN, you might 
be subject to backup withholding. See What is backup withholding, 
later.

Cat. No. 10231X Form W-9 (Rev. 10-2018)
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By signing the filled-out form, you: 

1. Certify that the TIN you are giving is correct (or you are waiting for a 
number to be issued),

2. Certify that you are not subject to backup withholding, or

3. Claim exemption from backup withholding if you are a U.S. exempt 
payee. If applicable, you are also certifying that as a U.S. person, your 
allocable share of any partnership income from a U.S. trade or business 
is not subject to the withholding tax on foreign partners' share of 
effectively connected income, and 

4. Certify that FATCA code(s) entered on this form (if any) indicating 
that you are exempt from the FATCA reporting, is correct. See What is 
FATCA reporting, later, for further information.

Note: If you are a U.S. person and a requester gives you a form other 
than Form W-9 to request your TIN, you must use the requester’s form if 
it is substantially similar to this Form W-9.

Definition of a U.S. person. For federal tax purposes, you are 
considered a U.S. person if you are:

• An individual who is a U.S. citizen or U.S. resident alien;

• A partnership, corporation, company, or association created or 
organized in the United States or under the laws of the United States;

• An estate (other than a foreign estate); or

• A domestic trust (as defined in Regulations section 301.7701-7).

Special rules for partnerships. Partnerships that conduct a trade or 
business in the United States are generally required to pay a withholding 
tax under section 1446 on any foreign partners’ share of effectively 
connected taxable income from such business. Further, in certain cases 
where a Form W-9 has not been received, the rules under section 1446 
require a partnership to presume that a partner is a foreign person, and 
pay the section 1446 withholding tax. Therefore, if you are a U.S. person 
that is a partner in a partnership conducting a trade or business in the 
United States, provide Form W-9 to the partnership to establish your 
U.S. status and avoid section 1446 withholding on your share of 
partnership income.

In the cases below, the following person must give Form W-9 to the 
partnership for purposes of establishing its U.S. status and avoiding 
withholding on its allocable share of net income from the partnership 
conducting a trade or business in the United States.

• In the case of a disregarded entity with a U.S. owner, the U.S. owner 
of the disregarded entity and not the entity;

• In the case of a grantor trust with a U.S. grantor or other U.S. owner, 
generally, the U.S. grantor or other U.S. owner of the grantor trust and 
not the trust; and

• In the case of a U.S. trust (other than a grantor trust), the U.S. trust 
(other than a grantor trust) and not the beneficiaries of the trust.

Foreign person. If you are a foreign person or the U.S. branch of a 
foreign bank that has elected to be treated as a U.S. person, do not use 
Form W-9. Instead, use the appropriate Form W-8 or Form 8233 (see 
Pub. 515, Withholding of Tax on Nonresident Aliens and Foreign 
Entities).

Nonresident alien who becomes a resident alien. Generally, only a 
nonresident alien individual may use the terms of a tax treaty to reduce 
or eliminate U.S. tax on certain types of income. However, most tax 
treaties contain a provision known as a “saving clause.” Exceptions 
specified in the saving clause may permit an exemption from tax to 
continue for certain types of income even after the payee has otherwise 
become a U.S. resident alien for tax purposes.

If you are a U.S. resident alien who is relying on an exception 
contained in the saving clause of a tax treaty to claim an exemption 
from U.S. tax on certain types of income, you must attach a statement 
to Form W-9 that specifies the following five items.

1. The treaty country. Generally, this must be the same treaty under 
which you claimed exemption from tax as a nonresident alien.

2. The treaty article addressing the income.
3. The article number (or location) in the tax treaty that contains the 

saving clause and its exceptions.
4. The type and amount of income that qualifies for the exemption 

from tax.
5. Sufficient facts to justify the exemption from tax under the terms of 

the treaty article.

Example. Article 20 of the U.S.-China income tax treaty allows an 
exemption from tax for scholarship income received by a Chinese 
student temporarily present in the United States. Under U.S. law, this 
student will become a resident alien for tax purposes if his or her stay in 
the United States exceeds 5 calendar years. However, paragraph 2 of 
the first Protocol to the U.S.-China treaty (dated April 30, 1984) allows 
the provisions of Article 20 to continue to apply even after the Chinese 
student becomes a resident alien of the United States. A Chinese 
student who qualifies for this exception (under paragraph 2 of the first 
protocol) and is relying on this exception to claim an exemption from tax 
on his or her scholarship or fellowship income would attach to Form 
W-9 a statement that includes the information described above to 
support that exemption.

If you are a nonresident alien or a foreign entity, give the requester the 
appropriate completed Form W-8 or Form 8233.

Backup Withholding
What is backup withholding? Persons making certain payments to you 
must under certain conditions withhold and pay to the IRS 24% of such 
payments. This is called “backup withholding.”  Payments that may be 
subject to backup withholding include interest, tax-exempt interest, 
dividends, broker and barter exchange transactions, rents, royalties, 
nonemployee pay, payments made in settlement of payment card and 
third party network transactions, and certain payments from fishing boat 
operators. Real estate transactions are not subject to backup 
withholding.

You will not be subject to backup withholding on payments you 
receive if you give the requester your correct TIN, make the proper 
certifications, and report all your taxable interest and dividends on your 
tax return.

Payments you receive will be subject to backup withholding if: 

1. You do not furnish your TIN to the requester,

2. You do not certify your TIN when required (see the instructions for 
Part II for details),

3. The IRS tells the requester that you furnished an incorrect TIN,

4. The IRS tells you that you are subject to backup withholding 
because you did not report all your interest and dividends on your tax 
return (for reportable interest and dividends only), or

5. You do not certify to the requester that you are not subject to 
backup withholding under 4 above (for reportable interest and dividend 
accounts opened after 1983 only).

Certain payees and payments are exempt from backup withholding. 
See Exempt payee code, later, and the separate Instructions for the 
Requester of Form W-9 for more information.

Also see Special rules for partnerships, earlier.

What is FATCA Reporting?
The Foreign Account Tax Compliance Act (FATCA) requires a 
participating foreign financial institution to report all United States 
account holders that are specified United States persons. Certain 
payees are exempt from FATCA reporting. See Exemption from FATCA 
reporting code, later, and the Instructions for the Requester of Form 
W-9 for more information.

Updating Your Information
You must provide updated information to any person to whom you 
claimed to be an exempt payee if you are no longer an exempt payee 
and anticipate receiving reportable payments in the future from this 
person. For example, you may need to provide updated information if 
you are a C corporation that elects to be an S corporation, or if you no 
longer are tax exempt. In addition, you must furnish a new Form W-9 if 
the name or TIN changes for the account; for example, if the grantor of a 
grantor trust dies.

Penalties
Failure to furnish TIN. If you fail to furnish your correct TIN to a 
requester, you are subject to a penalty of $50 for each such failure 
unless your failure is due to reasonable cause and not to willful neglect.

Civil penalty for false information with respect to withholding. If you 
make a false statement with no reasonable basis that results in no 
backup withholding, you are subject to a $500 penalty.
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Criminal penalty for falsifying information. Willfully falsifying 
certifications or affirmations may subject you to criminal penalties 
including fines and/or imprisonment.

Misuse of TINs. If the requester discloses or uses TINs in violation of 
federal law, the requester may be subject to civil and criminal penalties.

Specific Instructions
Line 1
You must enter one of the following on this line; do not leave this line 
blank. The name should match the name on your tax return.

If this Form W-9 is for a joint account (other than an account 
maintained by a foreign financial institution (FFI)), list first, and then 
circle, the name of the person or entity whose number you entered in 
Part I of Form W-9. If you are providing Form W-9 to an FFI to document 
a joint account, each holder of the account that is a U.S. person must 
provide a Form W-9.

a.  Individual. Generally, enter the name shown on your tax return. If 
you have changed your last name without informing the Social Security 
Administration (SSA) of the name change, enter your first name, the last 
name as shown on your social security card, and your new last name.  

Note: ITIN applicant: Enter your individual name as it was entered on 
your Form W-7 application, line 1a. This should also be the same as the 
name you entered on the Form 1040/1040A/1040EZ you filed with your 
application.

b.  Sole proprietor or single-member LLC. Enter your individual 
name as shown on your 1040/1040A/1040EZ on line 1. You may enter 
your business, trade, or “doing business as” (DBA) name on line 2.

c.  Partnership, LLC that is not a single-member LLC, C 
corporation, or S corporation. Enter the entity's name as shown on the 
entity's tax return on line 1 and any business, trade, or DBA name on 
line 2.

d.  Other entities. Enter your name as shown on required U.S. federal 
tax documents on line 1. This name should match the name shown on the 
charter or other legal document creating the entity. You may enter any 
business, trade, or DBA name on line 2.

e.  Disregarded entity. For U.S. federal tax purposes, an entity that is 
disregarded as an entity separate from its owner is treated as a 
“disregarded entity.”  See Regulations section 301.7701-2(c)(2)(iii). Enter 
the owner's name on line 1. The name of the entity entered on line 1 
should never be a disregarded entity. The name on line 1 should be the 
name shown on the income tax return on which the income should be 
reported. For example, if a foreign LLC that is treated as a disregarded 
entity for U.S. federal tax purposes has a single owner that is a U.S. 
person, the U.S. owner's name is required to be provided on line 1. If 
the direct owner of the entity is also a disregarded entity, enter the first 
owner that is not disregarded for federal tax purposes. Enter the 
disregarded entity's name on line 2, “Business name/disregarded entity 
name.” If the owner of the disregarded entity is a foreign person, the 
owner must complete an appropriate Form W-8 instead of a Form W-9.  
This is the case even if the foreign person has a U.S. TIN. 

Line 2
If you have a business name, trade name, DBA name, or disregarded 
entity name, you may enter it on line 2.

Line 3
Check the appropriate box on line 3 for the U.S. federal tax 
classification of the person whose name is entered on line 1. Check only 
one box on line 3.

IF the entity/person on line 1 is 
a(n) . . .

THEN check the box for . . .

•  Corporation Corporation

•  Individual 
•  Sole proprietorship, or 
•  Single-member limited liability 
company (LLC) owned by an 
individual and disregarded for U.S. 
federal tax purposes.

Individual/sole proprietor or single-
member LLC

•  LLC treated as a partnership for 
U.S. federal tax purposes, 
•  LLC that has filed Form 8832 or 
2553 to be taxed as a corporation, 
or 
•  LLC that is disregarded as an 
entity separate from its owner but 
the owner is another LLC that is 
not disregarded for U.S. federal tax 
purposes.

Limited liability company and enter 
the appropriate tax classification. 
(P= Partnership; C= C corporation; 
or S= S corporation)

•  Partnership Partnership

•  Trust/estate Trust/estate

Line 4, Exemptions
If you are exempt from backup withholding and/or FATCA reporting, 
enter in the appropriate space on line 4 any code(s) that may apply to 
you.

Exempt payee code.

•  Generally, individuals (including sole proprietors) are not exempt from 
backup withholding.

•  Except as provided below, corporations are exempt from backup 
withholding for certain payments, including interest and dividends.

•  Corporations are not exempt from backup withholding for payments 
made in settlement of payment card or third party network transactions.

•  Corporations are not exempt from backup withholding with respect to 
attorneys’ fees or gross proceeds paid to attorneys, and corporations 
that provide medical or health care services are not exempt with respect 
to payments reportable on Form 1099-MISC.

The following codes identify payees that are exempt from backup 
withholding. Enter the appropriate code in the space in line 4.

1—An organization exempt from tax under section 501(a), any IRA, or 
a custodial account under section 403(b)(7) if the account satisfies the 
requirements of section 401(f)(2)

2—The United States or any of its agencies or instrumentalities

3—A state, the District of Columbia, a U.S. commonwealth or 
possession, or any of their political subdivisions or instrumentalities

4—A foreign government or any of its political subdivisions, agencies, 
or instrumentalities 

5—A corporation

6—A dealer in securities or commodities required to register in the 
United States, the District of Columbia, or a U.S. commonwealth or 
possession 

7—A futures commission merchant registered with the Commodity 
Futures Trading Commission

8—A real estate investment trust

9—An entity registered at all times during the tax year under the 
Investment Company Act of 1940

10—A common trust fund operated by a bank under section 584(a)

11—A financial institution

12—A middleman known in the investment community as a nominee or 
custodian

13—A trust exempt from tax under section 664 or described in section 
4947
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The following chart shows types of payments that may be exempt 
from backup withholding. The chart applies to the exempt payees listed 
above, 1 through 13.

IF the payment is for . . . THEN the payment is exempt 
for . . .

Interest and dividend payments All exempt payees except 
for 7

Broker transactions Exempt payees 1 through 4 and 6 
through 11 and all C corporations. 
S corporations must not enter an 
exempt payee code because they 
are exempt only for sales of 
noncovered securities acquired 
prior to 2012. 

Barter exchange transactions and 
patronage dividends

Exempt payees 1 through 4

Payments over $600 required to be 
reported and direct sales over 
$5,0001

Generally, exempt payees 
1 through 52

Payments made in settlement of 
payment card or third party network 
transactions 

Exempt payees 1 through 4

1 See Form 1099-MISC, Miscellaneous Income, and its instructions.
2 However, the following payments made to a corporation and   
reportable on Form 1099-MISC are not exempt from backup 

  withholding: medical and health care payments, attorneys’ fees, gross 
proceeds paid to an attorney reportable under section 6045(f), and 
payments for services paid by a federal executive agency.

Exemption from FATCA reporting code. The following codes identify 
payees that are exempt from reporting under FATCA. These codes 
apply to persons submitting this form for accounts maintained outside 
of the United States by certain foreign financial institutions. Therefore, if 
you are only submitting this form for an account you hold in the United 
States, you may leave this field blank. Consult with the person 
requesting this form if you are uncertain if the financial institution is 
subject to these requirements. A requester may indicate that a code is 
not required by providing you with a Form W-9 with “Not Applicable” (or 
any similar indication) written or printed on the line for a FATCA 
exemption code.

A—An organization exempt from tax under section 501(a) or any 
individual retirement plan as defined in section 7701(a)(37)

B—The United States or any of its agencies or instrumentalities

C—A state, the District of Columbia, a U.S. commonwealth or 
possession, or any of their political subdivisions or instrumentalities

D—A corporation the stock of which is regularly traded on one or 
more established securities markets, as described in Regulations 
section 1.1472-1(c)(1)(i)

E—A corporation that is a member of the same expanded affiliated 
group as a corporation described in Regulations section 1.1472-1(c)(1)(i)

F—A dealer in securities, commodities, or derivative financial 
instruments (including notional principal contracts, futures, forwards, 
and options) that is registered as such under the laws of the United 
States or any state

G—A real estate investment trust

H—A regulated investment company as defined in section 851 or an 
entity registered at all times during the tax year under the Investment 
Company Act of 1940

I—A common trust fund as defined in section 584(a)

J—A bank as defined in section 581

K—A broker

L—A trust exempt from tax under section 664 or described in section 
4947(a)(1)

M—A tax exempt trust under a section 403(b) plan or section 457(g) 
plan

Note: You may wish to consult with the financial institution requesting 
this form to determine whether the FATCA code and/or exempt payee 
code should be completed.

Line 5
Enter your address (number, street, and apartment or suite number). 
This is where the requester of this Form W-9 will mail your information 
returns. If this address differs from the one the requester already has on 
file, write NEW at the top. If a new address is provided, there is still a 
chance the old address will be used until the payor changes your 
address in their records.

Line 6
Enter your city, state, and ZIP code.

Part I. Taxpayer Identification Number (TIN)
Enter your TIN in the appropriate box. If you are a resident alien and 
you do not have and are not eligible to get an SSN, your TIN is your IRS 
individual taxpayer identification number (ITIN). Enter it in the social 
security number box. If you do not have an ITIN, see How to get a TIN 
below.

If you are a sole proprietor and you have an EIN, you may enter either 
your SSN or EIN. 

If you are a single-member LLC that is disregarded as an entity 
separate from its owner, enter the owner’s SSN (or EIN, if the owner has 
one). Do not enter the disregarded entity’s EIN. If the LLC is classified as 
a corporation or partnership, enter the entity’s EIN.

Note: See What Name and Number To Give the Requester, later, for 
further clarification of name and TIN combinations.

How to get a TIN. If you do not have a TIN, apply for one immediately. 
To apply for an SSN, get Form SS-5, Application for a Social Security 
Card, from your local SSA office or get this form online at 
www.SSA.gov. You may also get this form by calling 1-800-772-1213. 
Use Form W-7, Application for IRS Individual Taxpayer Identification 
Number, to apply for an ITIN, or Form SS-4, Application for Employer 
Identification Number, to apply for an EIN. You can apply for an EIN 
online by accessing the IRS website at www.irs.gov/Businesses and 
clicking on Employer Identification Number (EIN) under Starting a 
Business. Go to www.irs.gov/Forms to view, download, or print Form 
W-7 and/or Form SS-4.  Or, you can go to www.irs.gov/OrderForms to 
place an order and have Form W-7 and/or SS-4 mailed to you within 10 
business days.

If you are asked to complete Form W-9 but do not have a TIN, apply 
for a TIN and write “Applied For” in the space for the TIN, sign and date 
the form, and give it to the requester. For interest and dividend 
payments, and certain payments made with respect to readily tradable 
instruments, generally you will have 60 days to get a TIN and give it to 
the requester before you are subject to backup withholding on 
payments. The 60-day rule does not apply to other types of payments. 
You will be subject to backup withholding on all such payments until 
you provide your TIN to the requester.

Note: Entering “Applied For” means that you have already applied for a 
TIN or that you intend to apply for one soon.

Caution: A disregarded U.S. entity that has a foreign owner must use 
the appropriate Form W-8.

Part II. Certification
To establish to the withholding agent that you are a U.S. person, or 
resident alien, sign Form W-9. You may be requested to sign by the 
withholding agent even if item 1, 4, or 5 below indicates otherwise.

For a joint account, only the person whose TIN is shown in Part I 
should sign (when required). In the case of a disregarded entity, the 
person identified on line 1 must sign. Exempt payees, see Exempt payee 
code, earlier.

Signature requirements. Complete the certification as indicated in 
items 1 through 5 below.
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1. Interest, dividend, and barter exchange accounts opened 
before 1984 and broker accounts considered active during 1983. 
You must give your correct TIN, but you do not have to sign the 
certification.

2. Interest, dividend, broker, and barter exchange accounts 
opened after 1983 and broker accounts considered inactive during 
1983. You must sign the certification or backup withholding will apply. If 
you are subject to backup withholding and you are merely providing 
your correct TIN to the requester, you must cross out item 2 in the 
certification before signing the form.

3. Real estate transactions. You must sign the certification. You may 
cross out item 2 of the certification.

4. Other payments. You must give your correct TIN, but you do not 
have to sign the certification unless you have been notified that you 
have previously given an incorrect TIN. “Other payments” include 
payments made in the course of the requester’s trade or business for 
rents, royalties, goods (other than bills for merchandise), medical and 
health care services (including payments to corporations), payments to 
a nonemployee for services, payments made in settlement of payment 
card and third party network transactions, payments to certain fishing 
boat crew members and fishermen, and gross proceeds paid to 
attorneys (including payments to corporations).  

5. Mortgage interest paid by you, acquisition or abandonment of 
secured property, cancellation of debt, qualified tuition program 
payments (under section 529), ABLE accounts (under section 529A), 
IRA, Coverdell ESA, Archer MSA or HSA contributions or 
distributions, and pension distributions. You must give your correct 
TIN, but you do not have to sign the certification.

What Name and Number To Give the Requester
For this type of account: Give name and SSN of:

1. Individual The individual

2. Two or more individuals (joint  
account) other than an account 
maintained by an FFI

The actual owner of the account or, if 
combined funds, the first individual on 

the account1

3. Two or more U.S. persons 
    (joint account maintained by an FFI)

Each holder of the account 
 

4. Custodial account of a minor 
(Uniform Gift to Minors Act)

The minor2 
 

5. a. The usual revocable savings trust 
(grantor is also trustee) 
b. So-called trust account that is not 
a legal or valid trust under state law

The grantor-trustee1

The actual owner1

6. Sole proprietorship or disregarded 
entity owned by an individual

The owner3

7. Grantor trust filing under Optional 
Form 1099 Filing Method 1 (see 
Regulations section 1.671-4(b)(2)(i)
(A))

The grantor*

For this type of account: Give name and EIN of:
8. Disregarded entity not owned by an 

individual
The owner

9. A valid trust, estate, or pension trust Legal entity4

10. Corporation or LLC electing 
corporate status on Form 8832 or 
Form 2553

The corporation

11. Association, club, religious, 
charitable, educational, or other tax-
exempt organization

The organization

12. Partnership or multi-member LLC The partnership

13. A broker or registered nominee The broker or nominee

For this type of account: Give name and EIN of:
14. Account with the Department of 

Agriculture in the name of a public 
entity (such as a state or local 
government, school district, or 
prison) that receives agricultural 
program payments

The public entity

15. Grantor trust filing under the Form 
1041 Filing Method or the Optional 
Form 1099 Filing Method 2 (see 
Regulations section 1.671-4(b)(2)(i)(B))

The trust

1 List first and circle the name of the person whose number you furnish. 
If only one person on a joint account has an SSN, that  person’s number 
must be furnished.
2 Circle the minor’s name and furnish the minor’s SSN.
3 You must show your individual name and you may also enter your 
business or DBA name on the “Business name/disregarded entity” 
name line. You may use either your SSN or EIN (if you have one), but the 
IRS encourages you to use your SSN.
4 List first and circle the name of the trust, estate, or pension trust. (Do 
not furnish the TIN of the personal representative or trustee unless the 
legal entity itself is not designated in the account title.) Also see Special 
rules for partnerships, earlier.

*Note: The grantor also must provide a Form W-9 to trustee of trust.

Note: If no name is circled when more than one name is listed, the 
number will be considered to be that of the first name listed.

Secure Your Tax Records From Identity Theft
Identity theft occurs when someone uses your personal information 
such as your name, SSN, or other identifying information, without your 
permission, to commit fraud or other crimes. An identity thief may use 
your SSN to get a job or may file a tax return using your SSN to receive 
a refund.

To reduce your risk:

• Protect your SSN,

• Ensure your employer is protecting your SSN, and

• Be careful when choosing a tax preparer.

If your tax records are affected by identity theft and you receive a 
notice from the IRS, respond right away to the name and phone number 
printed on the IRS notice or letter.

If your tax records are not currently affected by identity theft but you 
think you are at risk due to a lost or stolen purse or wallet, questionable 
credit card activity or credit report, contact the IRS Identity Theft Hotline 
at 1-800-908-4490 or submit Form 14039.

For more information, see Pub. 5027, Identity Theft Information for 
Taxpayers.

Victims of identity theft who are experiencing economic harm or a 
systemic problem, or are seeking help in resolving tax problems that 
have not been resolved through normal channels, may be eligible for 
Taxpayer Advocate Service (TAS) assistance. You can reach TAS by 
calling the TAS toll-free case intake line at 1-877-777-4778 or TTY/TDD 
1-800-829-4059.

Protect yourself from suspicious emails or phishing schemes.  
Phishing is the creation and use of email and websites designed to 
mimic legitimate business emails and websites. The most common act 
is sending an email to a user falsely claiming to be an established 
legitimate enterprise in an attempt to scam the user into surrendering 
private information that will be used for identity theft.
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The IRS does not initiate contacts with taxpayers via emails. Also, the 
IRS does not request personal detailed information through email or ask 
taxpayers for the PIN numbers, passwords, or similar secret access 
information for their credit card, bank, or other financial accounts.

If you receive an unsolicited email claiming to be from the IRS, 
forward this message to phishing@irs.gov. You may also report misuse 
of the IRS name, logo, or other IRS property to the Treasury Inspector 
General for Tax Administration (TIGTA) at 1-800-366-4484. You can 
forward suspicious emails to the Federal Trade Commission at 
spam@uce.gov or report them at www.ftc.gov/complaint. You can 
contact the FTC at www.ftc.gov/idtheft or 877-IDTHEFT (877-438-4338). 
If you have been the victim of identity theft, see www.IdentityTheft.gov 
and Pub. 5027.

Visit www.irs.gov/IdentityTheft to learn more about identity theft and 
how to reduce your risk.

Privacy Act Notice
Section 6109 of the Internal Revenue Code requires you to provide your 
correct TIN to persons (including federal agencies) who are required to 
file information returns with the IRS to report interest, dividends, or 
certain other income paid to you; mortgage interest you paid; the 
acquisition or abandonment of secured property; the cancellation of 
debt; or contributions you made to an IRA, Archer MSA, or HSA. The 
person collecting this form uses the information on the form to file 
information returns with the IRS, reporting the above information. 
Routine uses of this information include giving it to the Department of 
Justice for civil and criminal litigation and to cities, states, the District of 
Columbia, and U.S. commonwealths and possessions for use in 
administering their laws. The information also may be disclosed to other 
countries under a treaty, to federal and state agencies to enforce civil 
and criminal laws, or to federal law enforcement and intelligence 
agencies to combat terrorism. You must provide your TIN whether or 
not you are required to file a tax return. Under section 3406, payers 
must generally withhold a percentage of taxable interest, dividend, and 
certain other payments to a payee who does not give a TIN to the payer. 
Certain penalties may also apply for providing false or fraudulent 
information.
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