
 
 



 

                            

   RESERVE STUDY SUMMARY 

 

The Management Committee of the Garden Villa Condominium Owners Association 

(hereafter referred to as “GVCOA” or “Association”) has taken a consistent pro-active 

approach to maintain and repair the common areas and the building exteriors of the 

private community.  They are committed to continue in a fiscally responsible manner 

making wise informed plans to maintain, protect, and enhance the assets of the non-

profit corporation in the future. 

 

Reserved Funds History 

During the fiscal year 2016 the Board of Directors implemented a Reserve Funding plan 

in which a line item in the GVCOA’s annual budget was added to show the agreed-upon 

amount of $1,600.00 per month ($19,200.00 or 10% of the annual budget) to be placed 

into a Reserve Fund to cover the future cost of repairing, replacing or restoring ongoing 

common areas and building exterior deterioration in a timely manner.  It was also agreed 

upon to add the annual Parking Reserve funds to be used exclusively for roadway and 

sidewalk repairs and replacements.  

The Governing Documents of the GVCOA specifically require an adequate amount of 

Reserves to be set aside to offset common area deterioration through ongoing 

contributions by homeowners, distributed proportionately over their years of condo 

ownership.  In this way, every current and future owner pays their fair share of the 

common area components for the amount of time they enjoyed those Association assets. 

Since the Association used 100% of the operating budget to pay for common and 

exterior building repairs and replacements in the 2016 financial fiscal year, there were 

sufficient operating budget funds available for capital improvements during that period 

and there was no need to use any reserve funds.  Reserve funds were accumulating to be 

used during the 2017 fiscal year. 

 

Funding Plan 

The objective is to provide enough funds to cover the cost of all anticipated Reserve 

expenses at or near 100% full funding with a threshold reserve fund amount above 

$55,000 each year to help fund unexpected or emergency repairs.  

 



 

 

 

Reserve Funding Review   

 

The Management Committee has elected to conduct a full reserve analysis every five (5) 

years and update a previous conducted reserve analysis every two (2) years.  This action 

exceeds the compliance mandate with the recently approved State of Utah statute 

governing HOA reserve study guidelines.   

 

Property Details 

The Garden Villa Condominium Association is an 81-unit community comprising 14 

buildings.  The property offers a heated pool, tennis court, 48-seat pavilion, as well as a 

landscaped central park and five smaller parks as amenities.  Construction on the 

original community of 11 buildings (58 condos) was fully completed in 1965 with an 

additional three existing buildings (23 condos) located in an adjacent property which 

was incorporated into the Association in 1966. 

 

Financial Analysis 

                 

     Reserve Fund Starting Balance as of 1/01/2018   $59,294 

      Ideal Reserve Balance as of 1/01/2018    $65,000 

          Percent Funded as of 10/01/2018     91% 

     Current Reserve Contribution (per month)    $1,600 ($19.75/unit) 

      Recommended Reserve Contribution (per month)   $1,800 ($22.22/unit) 

       Recommended Special Assessment     $0 

 

 

We project the starting balance by taking the most recent reserve fund balance as stated 

by the Association Management Committee and add expected reserve contributions to 

the end of the fiscal year.  We then subtracted the expenses of the current year and any 

pending projects.  We compared this number to the funded balance and arrived at the 

Percent Funded level.  Based on that level of funding we then recommended a Funding 

Plan to help ensure the adequacy of funding in the future.    

 



 

 

In comparing the starting reserve balance of $59,294 as of 1/01/2018 versus the ideal 

reserve balance of $65,000 we find the Association’s reserve fund to be approximately 

91% funded.  This indicates a strong financial reserve fund position.  In order to 

strengthen the account fund, we suggest adopting an increase of the monthly reserve 

contribution to equal $1,800 ($22.22/unit) per month.   

 

The funding for annual maintenance of common areas and building exteriors is divided 

between the Association’s Operating Budget (60%) and the Reserve Funds (40%).  The 

Management Committee has been using the Reserve Funds mainly for roadway and 

sidewalk repairs/replacement as well as major roof replacements. (see “Yearly Cash 

Flow” - Exhibit A) 

 

Current Completed Projects 

Projects that have been completed this fiscal year 2018 include: roadway crack sealing 

and seal coating-- 2091 N. street and large parking lot;  sidewalk replacement -63 ft. on 

2190 N. street;  roof replacement-- Building 8 (west one-half—12,500 sq. ft.).  $24,058 

in reserve funds have been used towards the completion of these projects. (see 

“Community Map” outlining the location and number of the 14 buildings on site)  

 

Significant Reserve Projects 

The Association’s significant reserve projects programmed to occur in the next fiscal 

year 2019 include:  roadway crack sealing and seal coating—150 E. streets (2) and 2090 

N. and 180 E. streets; sidewalk replacement (35 ft.) between Buildings 9 and 10; roof 

replacements-- Building 8 (east one-half – 12,500 sq. ft.) and Building 9 (east one-half- 

7,500 sq. ft.).  An estimated $27,314 in reserve funds are designated towards the 

completion of these projects.  

 

Five-Year Maintenance Plan 

The Association Management committee has developed a detailed five-year Exterior 

Maintenance Plan to follow for completion of the necessary projects each year. 

(see “Five Year Exterior Maintenance Repair Plan” – Exhibit B)  



 

 

Site Inspection 

Information to complete this Full Study was gathered by performing an on-site visit of 

the common area element by Ladell Baum of Baum Construction & Concrete, and 

Charlie Garner of Garner Construction & Excavation. Information was obtained by 

contacting vendors and contractors that have worked on the property recently, as well as 

communicating with members of the community Management Committee.   

To the best of our knowledge, the conclusions and recommendations of this report are 

considered reliable and accurate insofar as the information obtained from these sources. 

(see “On-Site Inspection” – Exhibit C) 

 

Common Area Components and Funding 

From the site visit of those common area components (particularly roofs, roadways and 

sidewalks) that were identified were determined to require reserve funding.  Based on 

information provided by the Association Management Committee, contractors and our 

assessment of the components that have a useful life of three (3) years or more we have 

compiled a component list and life and cost estimates for the years 2017 through 2021.   

(see “Component Funding” – Exhibit D) 

 

 

 



 

Exhibit A            YEARLY CASH FLOW 

2017 

     Begin Balance    Expenditures  Contributions  Year End Balance 

 Maintenance Reserves $ 46,491.00    $ 18,000.00  $ 19,200.00  $  47,691.00 

 Parking Reserves  $   4,533.00    $          0.00  $   7,070.00  $  11,603.00 

     _____________   ____________            ____________    _______________ 

 TOTAL   $ 51,024.00    $ 18,000.00  $  26,270.00  $  59,294.00 

           _____________________________________________________________________________________________ 

 

2018 

     Begin Balance    Expenditures    Contributions  Year End Balance 

 Maintenance Reserves $ 47,691.00    $ 15,660.00   $ 19,200.00  $  51,231.00 

 Parking Reserves  $ 11,603.00    $   8,398.00   $   5,775.00  $    8,980.00 

     _____________   ____________  ____________  _______________ 

 TOTAL   $ 59,294.00    $ 24,058.00               $ 24,975.00  $  60,211.00 

           _____________________________________________________________________________________________ 

 

2019 

     Begin Balance    Expenditures        Contributions  Year End Balance 

 Maintenance Reserves $ 51,231.00    $ 21,683.00   $ 21,600.00  $ 51,148.00 

 Parking Reserves  $   8,980.00    $   5,631.00   $   6,000.00  $   9,349.00 

     _____________   ____________   ____________    _______________ 

 TOTAL   $ 60,211.00    $ 27,314.00   $ 27,600.00  $ 60,497.00 

  ____________________________________________________________________________________________ 

 

2020 

     Begin Balance    Expenditures      Contributions  Year End Balance 

 Maintenance Reserves $ 51,148.00    $ 22,995.00            $ 21,600.00  $ 49,753.00 

 Parking Reserves  $   9,349.00    $  8,000.00      $   6,000.00  $   7,349.00 

     _____________   ____________  _____________    _______________ 

 TOTAL   $ 60,497.00    $ 30,995.00   $ 27,600.00  $ 57,102.00 

  ____________________________________________________________________________________________ 

 

2021 

     Begin Balance    Expenditures      Contributions  Year End Balance 

 Maintenance Reserves $ 49,753.00    $ 20,000.00      $ 21,600.00  $ 51,353.00 

 Parking Reserves  $   7,349.00    $   3,250.00   $   6,000.00  $ 10,099.00 

     _____________   ____________         _____________    _______________ 

 TOTAL   $ 57,102.00    $ 23,250.00   $ 27,600.00  $ 61,452.00 

 



 

  

 

 



 

  Exhibit B           GARDEN VILLA CONDOMINIUM ASSOCIATION 

                                       Five Year Exterior Maintenance Repair Plan 

             DESCRIPTION        2017 2018 2019 2020 2021 

Roadways  asphalt  
 
 
 

Sealcoat 2190 N.; 
Sealcoat large 
parking lot 220 E.  

Sealcoat 2090 N. 
& 180 E.; 
Sealcoat 150 E. (2 
streets) 
 

Sealcoat 220 E. 
(2 streets); 
sealcoat 200 E. 
street 

Pathway re-
asphalt 100 ft. 

Cement repairs 
 

Bldg. 1 cement 
stairs & sidewalks; 
south end park 
pathway sidewalk 

Replace 63 ft. 
south sidewalk--
west end 2190 N. 
Street 

Replace 30 ft. 
between Bldgs.  
9-10 
 

60 ft. east end 
Bldg. 3 

Grinding 
uneven 
sidewalk areas 

Painting lower front 
areas--carports & 
siding 
 

 
Buildings 7-8-9 
fronts 

 
Finish Bldgs.7-8-
9; 
Bldgs. 4, 6 fronts 

   

 
Painting buildings  
 

 
Building 5 
 

 
Buildings 7 & 9; 
Bldg. 8 (east ½)  

 
Buildings 10-11; 
Building 8 (west ½) 

 
Buildings 4, 6 

 
Buildings 2-3 

Gutters/fascia 
repaired/replaced 
 
 

Bldg. 7, 9 gutters; 
various other rain 
gutter repairs 

Bldg. 8 gutters; 
various other 
rain gutters 

Leaf guard-carport 
rain gutters Bldgs. 
12, 13, 14 

Bldgs. 2-3 rain 
gutters 

Bldgs. 4, 6 rain 
gutters 

Fences replaced 
 
 
Fences painted 
 

Vinyl fence-
Bldg.7; Bldgs. 13-
14 wood fence 
repairs; 
 
Bldg. 5 rear wood 
fence repaired 
and painted 

North Bldg. 5 
chainlink 
replaced with 
new vinyl; 
Bldg. 14 rear 
wood fences & 
gates painted 

Between Bldg. 5-6 
new vinyl fence; 
new vinyl fence 
north Bldg. 13; 
paint rear wood 
fences Bldgs. 12-13 

 
________________ 

South hillside 
new vinyl fence 
between Bldgs. 
10-11 
 
 
 
______________ 

 

Roofs replaced 
 
 

Bldg. 3 west end 
(one-half) 

Bldg. 8 (west ½ ); 
Bldg. 3 west end 
Condo final; 
Bldg.  2 (south 
condo) 
re-seal; Bldg.11 
carport roof  

Bldg. 8 (east ½ ); 
Bldg. 9 (east ½ ) 

Bldg.9 (west ½);  
Bldg. 1 (full roof) 

Bldg. 7 (full); 
Bldg. 5- seal 
both carport 
ceilings 

 
Water drainage 
projects 

 
Bldgs. 3, 4, 8 (new 
pipes); road drain- 
Bldg. 10 

 
Bldg. 7 west side 

   

Brick restoration 
 

Bldgs. 7, 8 crack 
repairs 

Bldg. 3 east end    

Recreational 
facilities  
 
 

Install new coping 
and tiles at pool 
edge; paint deck 

Install new 
storage shed 

Upgrade existing 
filter and furnace; 
repair T.C. cement 

Paint pool walls  



 

EXHIBIT C 
 
ON SITE INSPECTION – GARDEN VILLA CONDO COMMUNITY—PROVO, UTAH 
 
An on-site inspection of the common areas and building exteriors of the Garden Villa 
community was conducted October 1, 2018 with information provided by members of 
the Management Committee. 
The community is comprised of 14 buildings with 81 condominiums as well as three 

recreational amenities (pool, tennis court and pavilion) and landscaped parks, 

pathways and terraces. 

Buildings 1-11 were built during 1963-1964.  Buildings 12-14 were built during the same 

time on an adjacent property and were incorporated into the GVCOA community 

during that period. 

Building 1   (4 condos- 2 level building) 

Balconies and railings newly painted 
Vinyl fences installed front and back in 2012 
New flat roof membrane to be replaced in 2020. 
 
Building 2   (4 condos- single level) 
 
New flat roof membrane installed on one condo during 2018. 
New rain gutters installed with leaf guards 2017 
New vinyl fences front and back within past 5 years 
 

Building 3   (5 condos- single level) 

All 6 condo flat roofs with new membrane installed between 2015-2018 
New vinyl fences front and back installed within past 7 years 
New rain gutters installed on 3 of 5 condos in 2017-2018 
 
Building 4   (5 condos- single level) 
 
New rain gutters installed in 2017 
New vinyl fences front and back within the past 8 years 
New flat roof membrane installed in 2012 
Building scheduled to be painted in 2020 
 
 



 

Building 5   (12 condos- two level building) 
 
All 12 condos within this building were painted in 2017. 
New rain gutters were installed with 5 of the 12 condos between 2016-2018 
All the wood fences behind the building were repaired and painted in 2017 
New vinyl fence was installed on the north terrace side of the building in 2018 
 
Building 6   (4 condos- single level) 
 
New vinyl fences both front and back were installed between 2015-2016. 
New rain gutters were installed in 2 of the 4 condos in this building 
New flat roof membrane installed in 2012 
Building scheduled to be painted in 2020 
 
Buildings 7-8-9   (13  2-level condos) 
 
New vinyl fences installed front and back between 2014-2015 
New vinyl stairways and landings for 2 condos in Building 7 in 2015  
All three buildings were painted in 2018 
Roof replaced with 25-year shingles installed on west half of Building 8 in 2018 
New roof replacement on east half of Building 8 scheduled for 2019 
New roof replacement on east half of Building 9 scheduled for 2019 
New roof replacement on west half of Building 9 scheduled for 2020 
New rain gutters on all three buildings installed between 2017-2018 
Metal fascia installed on Building 8 in 2018 
Various carpentry completed Buildings 7-8-9; new support posts installed in carports 
 
Buildings 10-11   (10  2-level condos) 
 
New vinyl fences were installed front and back between 2012-2014 
Two of the condo carport membrane roofs replaced between 2016-2018 
New rain gutters installed at 4 of the 10 condos between 2016-2018 
Both buildings scheduled to be painted in 2019 
 
Buildings 12-13-14  (23  2-level condos) 
Building 14 rear wood fences painted in 2018 
Building 12 and 13 rear wood fences scheduled to be painted in 2019 
New vinyl fences in front of all three buildings installed in 2013 
All buildings were painted between 2013-2015 
Rain gutter replacements were installed between 2016-2018 
25-year asphalt shingle roofs installed on all three buildings in the past 8 years 



 

Common Areas 
 
There are 8 private streets within the Garden Villa community: 
 
Roadways – crack seal and seal coating of 2190 N. street and large parking lot 220 E. 
were completed in 2018 
Crack seal/seal coating of 2090 N., 180 E. and 150 E. streets is scheduled for 2019 
Sidewalks – 2190 N. street southwest sidewalk (63 ft.) was replaced in 2018 
Sidewalk behind Building 7 was repaired in 2018 
Sidewalk between Buildings 9-10 (35 ft.) will be replaced in 2019 
Infrastructure – Repairs to aging underground water pipes in three areas were 
completed in 2017. 
 
Recreational Facilities:  (Pool, Tennis Court, Pavilion) 
 
New tile (165 ft.) was installed at pool edge in 2017 
New coping (165 ft.) was installed at pool deck edge in 2017 
Crack sealing on the pool deck was completed in 2017 
Pool deck was painted in 2017 
New 11’x 18’ pool furnishings storage shed was installed in 2018   
Pool walls are scheduled to be repainted in 2020 
Outer court cement area of the tennis court was stripped and re-sealed in 2016  
The park pavilion was painted in 2018 
 
SITE SUMMARY 

 All of the vinyl fences are in good condition with very little maintenance needed. 

 There is a concerted effort to complete all buildings with new roofs.  Of the 14 
buildings, 10 of them have new roofs or have roofs in good condition.  The 
remaining 4 buildings are scheduled to be re-roofed from 2019-2021. 

 Most of the buildings have had new rain gutters installed and are in good shape.  
Yearly repairs are being made to re-caulk gutter seams and to add leaf guards to 
rain gutters that are beneath large trees. 

 8 buildings have been recently painted and 6 buildings are scheduled to be 
painted within the next 3 years--2 buildings in each of those years. 

 Metal fascia and eves will be added to buildings that are being painted to 
increase protection to those areas from the weather. 

 Considering the age of the buildings in the community they are in satisfactory 
condition with the regular maintenance that has been accomplished to date.  The 
future schedule of exterior maintenance planned by Management will greatly 
enhance the condition of the buildings and common areas. 



 

 

EXHIBIT  D             COMPONENT FUNDING INFORMATION 

2017 

Component Name  UL (in years) RUL (in years) Quantity Actual Cost 
    Useful Life Remaining  
      Useful Life 

 
OPERATING BUDGET FUNDING 
 
Common Area      
 

Fences painted/repaired Bldgs 5,12-14   5         4  230 ft.  $    446.55 
Vinyl fences  Bldg. 7   10         9  100 ft.  $ 2,000.00 
Cement repairs   10                9    $ 2,772.82                                                       
Underground water pipe repairs 15       14  19 condos $ 3,738.98 
 
Community Buildings 
 
Painting  Bldg. 14   10                9  7 condos $11,500.00 
Painting carports  Bldgs. 7-9  10         9           13 condos $  1,900.00 
Rain gutter repairs Bldgs. 5-6,11,14 10         9  310 ft.  $  4,681.00 
Brick repairs  Bldgs. 3, 7-8  10          9  3 condos $  1,000.00 
 
Recreational Facilities    
 
Pool filter replaced     5         4  1  $     675.41 
Pool new furniture     6         5  3 pcs  $     350.00 
 
Grounds 
 
Sprinkler system repairs/replaced   7         6  226 ft.  $  2,109.74 
Terraced walls installed  10         9  140 ft.  $  5,155.00 
          __________ 
TOTAL         $36,329.50 
 
 
 
 
RESERVE FUNDING 
 
Common Areas 
 
Pool tiling and coping     7         6  165 ft.  $  2,950.00 
 
 
Community Buildings 
 
Painting  Bldg. 5             10         9  12 condos $  7,500.00 
Roof replacements  Bldgs. 2,3          10         9    2 condos $  7,550.00 
          ___________ 
TOTAL         $18,000.00 
 



 

 

   COMPONENT FUNDING INFORMATION 

2018 

Component Name  UL (in years) RUL (in years) Quantity Actual Cost 
    Useful Life Remaining  
      Useful Life 

 
OPERATING BUDGET FUNDING 
 
Common Area      
 

Wood fences painted  Bldg.14     5         5  9 condos $ 2,997.00 
Vinyl fences  Bldg. 5   10       10  157 ft.  $ 5,782.70 
Underground water pipe repairs 15       15  19 condos $ 1,473.00 
 
Community Buildings 
 
Painting  Bldgs. 7-8-9   10              10             10 condos $14,000.00 
Roof replacements  Bldgs. 2, 3 10              10    2 condos $  8,160.00  
Rain gutter repairs 7 Bldgs.   10       10    290 ft. $  4,900.00 
 
Recreational Facilities    
 
Pool furniture storage shed installed  10       10        1- 11’x18’   $  3,250.00 
Pool new furniture     6         6  1 pc.  $     150.00 
 
Grounds 
 
Trees/bushes replaced  10       10      18  $  3,652.65 
Sprinkler system repairs/replaced   7         7  154 ft.  $  1,562.00 
          __________ 
TOTAL         $45,927.35 
 
 
 
 
RESERVE FUNDING 
 
Common Areas 
 
Roadways crack seal/seal coating   5          5  18 condos $  6,448.34 
Sidewalks replaced   10        10  63 ft.  $  1,950.00  
  
 
Community Buildings 
 
Roof replacement  Bldg. 8  25         25 4 condos $15,660.00 
          ___________ 
TOTAL         $24,058.34 
 
 
 



 

 

COMPONENT FUNDING INFORMATION 

2019 

Component Name  UL (in years) RUL (in years) Quantity Projected Cost 
    Useful Life Remaining  
      Useful Life 

 
OPERATING BUDGET FUNDING 
 
Common Area      
 

Wood fences painted  Bldgs.12-13   5         5  14 condos $ 4,662.00 
New vinyl fences     10       10  178 ft.  $ 6,460.00 
Underground water pipe repairs 15       15    $ 2,500.00 
 
Community Buildings     
 
Painting Bldgs.8 (½); 10-11 (full) 10              10             13 condos $19,000.00 
Rain gutter leaf guards Bldgs.12-14 10       10  10 condos $  1,400.00 
Rain gutter replacements  10       10  180 ft.  $  1,197.00 
Metal fascia install   10       10   3 condos $  2,500.00 
 
 
Recreational Facilities    
 
Pool filter/furnace upgrades      4         4        2    $     750.00 
Pool new furniture     6         6  2 pcs.  $     250.00 
          __________ 
TOTAL         $38,719.00 
 
 
 
 
RESERVE FUNDING 
 
Common Areas 
 
Roadways crack seal/seal coating   5          5  4 streets $  4,631.00 
Sidewalks replaced   10        10  35 ft.  $  1,000.00  
  
 
Community Buildings 
 
Roof replacement  Bldgs. 8-9  25        25    5 condos $21,683.00 
          ___________ 
TOTAL         $27,314.00 
 
 
 
 
 
 



 

 

COMPONENT FUNDING INFORMATION 

2020 

Component Name  UL (in years) RUL (in years) Quantity Projected Cost 
    Useful Life Remaining  
      Useful Life 

 
OPERATING BUDGET FUNDING 
 
Common Area      
 

New vinyl fence     10       10  159 ft.  $ 6,500.00 
Carport ceilings Bldg.5 (north/south) 15       15  12 condos $ 6,000.00 
 
Community Buildings 
 
Painting Bldgs. 4, 6   10              10               9 condos $10,000.00 
 
 
Recreational Facilities    
 
Pool walls painted     10       10            $  3,500.00 
          __________ 
TOTAL         $26,000.00 
 
 
 
 
RESERVE FUNDING 
 
Common Areas 
 
Roadways crack seal/seal coating   5          5  3 streets $  6,500.00 
Sidewalk replacement   10        10  60 ft.  $  1,500.00  
  
 
Community Buildings 
 
Roof replacement  Bldgs.1 full, 9(½) 25        25    6 condos $22,995.00 
          ___________ 
TOTAL         $30,995.00 
 
 
 
 
 
 
 
 
 
 
 
 



 

 

COMPONENT FUNDING INFORMATION 

2021 

Component Name  UL (in years) RUL (in years) Quantity Projected Cost 
    Useful Life Remaining  
      Useful Life 

 
OPERATING BUDGET FUNDING 
 
Common Area      
 

Underground water pipe repairs 15       15    $  2,500.00 
 
Community Buildings 
 
Painting  Bldgs. 2-3   10              10             10 condos $  8,000.00 
Roof replacements  Bldgs. 2, 3 10              10    2 condos $  8,160.00  
Rain gutters Bldgs. 4, 6  10       10    6 condos $  1,000.00  
          __________ 
TOTAL         $19,660.00 
 
 
 
 
RESERVE FUNDING 
 
Common Areas 
 
Park pathway asphalt repairs  10       10  100 ft.  $  3,500.00 
Grinding uneven sidewalks    7         7    $     250.00 
 
 
Community Buildings 
 
Roof replacement  Bldg. 7  25       25    4 condos $14,000.00 
Carport ceilings Bldg. 5 (north/south)  10       10  12 condos $  6,000.00  
          ___________ 
TOTAL         $23,250.00 
 
 

 

 

 

 

 

 



 

 



 
 



 

 

 


