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ASSIGNMENT OF CONTRACT FOR SALE AND PURCHASE
KNOW ALL MEN BY THESE PRESENTS:

That ARBOUR VALLEY DEVELOPMENT LLC, a Florida Limited Liability Company, hereinafter referred
as “Assignor”, in consideration of Ten Dollars ($10.00), from ARBOURS AT TUMBLIN CREEK, LLC, a
Florida Limited Liability Company, hereinafter referred to as “Assignee”, does hereby grant, bargain, sell,
assign, transfer and set over unto Assignee all of its right, title and interest in, to and under the following:

The Contract for Sale and Purchase (“Contract”) between Jaqulyn B. Moore and Judyth B. Cox ( Seller) and
ARBOUR VALLEY DEVELOPMENT, LLC (Purchaser) for such Parcel of land situated in the City of
Gainesville, Florida, and further being described in Exhibit A - Contract (attached hereto and incorporated
herein by reference);

TO HAVE AND TO HOLD the same unto the said Assignee, its successors and assigns forever.

AND THE SAID ASSIGNOR, for itself and for its successors and assigns, covenants to and with the said
Assignee, its successors and assigns that its interest as such is free from all encumbrances; that it has good right
to assign and convey all of its right, title and interest in said Parcel, to and under said Contract, and that it will
warrant and defend said assignment of such Parcel hereby made unto the said Assignee, its successors and
assigns, against the lawful claims and demands of all person whomsoever.

IN WITNESS WHEREQF, the Assignor hereby assigns said Parcel to Assignee on this _12 _day of October,
2013 pursuant to the terms hereof.

Assignor:

av1d G. Sum#all
Member

IN WITNESS WHEREOF, the Assignee herelyfaccepts the assi ent onthis 12 day of October, 2013 and
agrees to fulfill all applicable terms and conditions of the Contract for purchase of the Parcel.

Assignee:

ARBOURS AT TUMBLIN CREEK, LLC

: @" 4 o :
Member
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ADDENDUM

The provisions included in this Addendum are hereby, included in and made a part of the
Contract for Sale and Purchase dated November |9, 2012, between COX & MOORE,
SELLER and Arbour Valley Development, LLC, or assigns, BUYER.

in consideration of the sum of Ten ($10.00) Dollars and other good and valuable consideration
in hand paid by Buyer to Seller, the receipt whereof is hereby acknowledged, and in further
consideration of the mutual covenanis and promises hereinafter set forth, the parties hereto
agree as follows:

1. As used herein, the term “Property” shall mean and include all of Seller’s righis, psrmissions,
approvals, development rights and prepaid impact and utllity fees fo certain parcels of tand
identified by Parcet 1D# 15616-000-000 and consisting of approximately 2.98 acres.

Said described Property is situated within the City of Gainesville, FL, with access from US Hwy
449, together with any improvemenis therson, easements, righis-of-way, {shements,
hereditaments and appurtenances. The legal description describing the Properly shall be
attached hereto as Exhibit A, Description to be replaced by survey legal when available.

2. The Purchase Price for the above described Property shall be Two Million Thirty Thousand
and No/100 ($2,030,000). The Purchase Price for the Properly shall be payable in cash at
closing, subject to adjustments and pro-rations pursuant (o this Contract.

3. Buyer's intended use for the Property will be for the development of a rental apartment
communily(s). Buyer's purchase of the Properly shall be subject to Buyer's satisfaciory
intended use whereby the Properly will be suitably zoned for Buyer's intended use and ready to
develop, Le., avallability at the Properly of all utilities for construction and operation, including
without limitation, electricity, telephone, cable TV, gas, water and sanitary sewer,

4. Seller makes the following warranties and representations as of the date hereof and as of the
closing date which warranties and representations shall survive the closing:

a) To the best of Seller's Seller has good, indefeasible fee simple, marketable and
insurable tifle to the Property and will convey same by a good and sufficient warranty deed.

b} To the best of Seller's knowledge, the Property contains no environmental conditions,
past or present, which would impose an environmental fability fo, or resirict the use of the
Property and Buyer's intended use; that no viclation of any City or County code, ordinance, rule
or requirement exists, EXCEPT as may be related to the structure on the property.

¢) The signatory of Seller hereunder has full power and authority o execute this
Contract for Purchase and Sale, and all subsequent documents and permissions necessary to
allow for the Buyer's infended use and to close this fransaction with Buyer.

d) To the best of Seller's knowledge, there is no condemnation aclion pending or
threatened against the Property. There is no pending litigation involving the Property or any
adjoining property that would have a material adverse effect on the value or use of the Property.
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5. Buyer makes the following representations to Seller pursuant {o the terms and conditions of
this Agreement

Lipon the execution of this Contract by Seller, Buyer will immediately proceed in 2 timely
manner with:

a) Buyer's salisfactory determination that ulilify service (i.e. water, sanitary and storm
sewaer, electricity, telephone and cable TV) is avallable for connection at the boundary lines of
the Property and adequate capacity exists to allow for Buyer's intended use described above.

b} The application and development progess for a LIHTC program rental apartment
community in accordance with the timeline and crifical path movement denoted in Exhibit B
attached. Buyer agrees to put forth every rsasonable effort to adhere to this time line and
critical path movement, subject to reasonable delays that may occur beyond Buyer's control. In
the event Buyer is in breach of the time line and critical path movement through fault of Buyer,
and Buyer does not prompily proceed to remedy such breach within 30 working days of
receiving written notification by Seller to do so, Seiler may then cancel this Contract and the
Parties shall have no further obligation to the other under this Contract.

¢} The loan process including the timely preparation of third party reports to secure
financing satisfactory to the Buyer for the Development Parcel.

6. During the term of this Contract, Buyer or Buyer's agents, contractors, consultants, and
representatives shall be able to enter onto the Property at reasonable times for the purpose of
conducting Buyer's inspection and analysis of the Properly, as Buyer shall deem necessary,
including but not limited to construction, engineering and environmental tests and audits of the
Property. Buyer agrees to indemnify and hold Seller harmiless in the event any claims, fosses or
damages occuring as a result of Buyer or Buyer's agents, contraciors, consullants and
representatives entering onto the Property.

7. Seller agrees to grant Buyer and its agents, contractors and consultants full and complete
access fo all pertinent information in Seller's possession or controf relating to the Properly
including but not limited to surveys, title information, environmental, soll reports, governmental
permits and any other perlinent documentation under control of Seller and to grant Buyer and its
agents access o such information and penmission to make copies for Buyer's use.

8. it is undersicod and agreed beiween the Parties hereto that Buyer's ability to obtain tax
credits under the LIHTC program for the development of an apartment complex on the Property
is an integral part of the consummation of this Conftract by Buyer. In the svent that Buyer
determines at its sole discretion that tax credits cannot be obtained or sold at a price acceptable
to Buyer, andfor such financing cannot be secured, Buyer may cancel this Contract whereupon
the Parties shall have no futther obligation to the other under this Contract.

9. Seller and Buyer agree to reasonably cooperate with each other in regard to Buyer's LIHTC
application process, all proceedings related to any development order, zoning/master planning,
site plan approval by the City of Gainesville, FL, development and construction permitting and
financing for the Property for its intended use described herein. Seller further agrees to consent
to, and to promptly execute when required as owner, such plans, applications, and other
requirerrients for govenwnental approval which may be prepared by or at the direction of the
Buyer and at Buyer's expense, incident fo LIHTC application process and the planning and
development of the Property. Subject, in alf events, to Seller's not being required to incur any
costs or lability arising from said application or processing activities.
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Buyer hereby agrees that, in seeking all regulatory approvals and permits, such actions will not
result in a changs in the current zoning and permitling classifications related to the property,
without Seller's express written approvat.

10. The closing of this transaction shall occur on or about 30 business days after written notice
from Buyer to Seller that Buyer has been awarded LIHTC tax credits and has obtained its
mortgage commitment in accordance with the ferms of this Confract and all conditiong
contained therein have been satisfactorily met by Buyer and that fender is ready to fund. Buyer
shall have the right to close prior to obtaining LIHTC tax credits and/or a mortgage commitment
on 30 days written niotice to Selier. Notwithstanding the foregoing, if Buyer does not close on or
before December 31, 2013, Sefler may cancel this Contract and retain any deposits, per Section
12, and the Parties shall have no further obligation 1o the other under this Contract, Buyer may
assign the Development Parcel 1o a single purpose entity for its development.

11. As of the effective date of this Contract, Buyer has deposited $10,000 {the "Daposit”) with
Shutts and Bowen LLP to be held in escrow. S8aid Deposit shall be applied against the
Purchase Price at closing and shall be fully refundable to Buyer shouid Buyer not be able o
gonsummate this purchase in accordance with the terms and conditions set forth in this Contract
(except as indicated in Paragraph 12 below).

12. On or about September 18, 2013, actual date fo be determined by the Florida Housing
Finance Corporation: (FHFC), FHFC’s Board of Directors will approve final scores and rankings.
Buyer will have 10 business days to evaluate its final score. At Buyer's sole discretion, should
the final score be deamed insufficient, Buyer's deposit will be refunded. However, should Buyer
not respond o Sefler after 10 business days of the FHFC Board of Director's approval of final
. scores and rankings, Buyer's deposit will become non-refundable. Within the next 10 business
days thereafter, Buyer will deposit with Escrow Ageni, an additional $15,000.00, also non-
refundable, so that the total non-refundable deposit shall then be $25,000.00.

13. ¥ this Confract is terminated, Buyer, at no cost 1o Seller, and upon Seller's written request,
shall fumish Seller with copies of all tests and studies prepared by third party contractors,
consultants and vendors engaged by Buyer relating to Properly inspection that are in Buyer's
possession, and if not in Buyer's possession, then, within five (5) days after Buyers receipt of
same.

14. Notwithstanding the provisions of Paragraph 10 herein, Buyer shall have tha right to oblain
five (5) one-month extension(s} of the Closing Date, upon written notice to Seller at least 10
days prior o the then-existing Closing Date, which notice shall be accompanisd by the payment
of an additional sum of $10,000 per each month exiended {"Extension Payment”), paid into the
Escrow Agent and released immediately as non-refundable extension paymenis to the Seller.
Such Extension Payments shall not be applied against the Purchase Price at Closing.

15, Both Buyer and Seller acknowledge that they have dealt with no brokers other than Richard
Watts, who will be compensated by Seller as per a separate listing agreement.

18. This Contract is not assignable by Buyer without Seller's written approval, which approval
shall not be unreasonably withhield or denied, however this Contract may be assigned o an
entity ownad or controlled by the same principals as Buyer.

17. This Contract may be executed in counterparts. For purposes of executing this Contract,
a document signed and transmitted by facsimile or telecopier or pdf attached 1o an email shall
be treated as an original document. The signafure of any party on a faxed or telecopier or pdf
version of this Contract shall be considered fo have the same binding legat effect as if it were
originally signed.
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Executed by Buyer on Hi 1 %/ 2"’} $2-
Executed by Sefler on 7

Arbour v y Development, LLC COX & MOORE

Judith B, Cox

By b ﬁf [2 {C}- é&bzx By:
Step! {ibwnz ﬁ

Managing Member
By:

Jaculyn B. Moore
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Executed by Buyer on

Arsour Valiey Developmient, LLC

Lie COX & MOORE

Taoulyn B, Moore

By.
Stephan Lowitz
Managing Member
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Exgouted by Buyer on
Exesuied by Seller ot <

Arpour Valley Developmaent, LLT
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Biophen Lowits
Managing Membar

COX & MOORE
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Jugith B, Cox
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EXHIBIT A
i.epal Description
Property
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t 5 33
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than W 585 ¢ 333,85 it 19 vegianing gnd

4

Ciinch Srang.

BEING MORE PARTICULARLY DESCRIBED A% FOLLOWS:

THE ABOVE DESCRIBEL

DESCRIPTION: {PREPARED 8Y SURVEYOR}

b

A4 PARCEL OF LARD LYING AN IN BEQTION 8. TUWNSHIP 10 BQUTH, R’“&E 20
EAGT, ALACHUA COUNTY, FLG ;) PARCEL OF LAND BEING MORE PARTICULARLY
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EXHIBITB
Time Line and Critical Path Movement

This Time Line for the development of rental apartments for the Property shall conunence upon
the effective date of this Contract.

Meet with the community development staff with the City of Gainesville
to discass Buyer’s proposed apartment development.

Prepare and submit for staff and City approval proposed
development site plan and wrange for City/County contribution of
in kind services for proposed development

Attend any and all meetings and obtain a preliminary site plan approval or
Development Order to build the proposed rental apariments

Prepare LIHTC application and submit on or about January 23, 2013

LIMTC program Application final scores commencing on or
about June 31, 2013

FHFC Board approval of final randings mud-late September, 2013

Lender Processing and arranging for commitment to correlate with LIHTC
progessing time

Close transaction thereafter
Buyer will keep Seller informed as to the progress made as ecach element of the timeline s

achieved, denied, or otherwise occurs in relation to securing the Housing Tax Credits
{LIHTQC).
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SECOND ADDENDUM

THIS SECOND ADDENDUM (“Second Addendum™) is dated as of this 15% day of
August, 2013 (the “Effective Daw"). The parties 1o this Sccong Addendum are COX & MOORE
("Belier™), and Arbour Valley Development, LLC, or assigns (“Buyer™). The provisions included in this
Second Addendum are hereby included in and made 2 part of the Contract for Safe and Purchase dated
November 20, 2012 (together with the original Addendum (“Addendum™), the “Agreement”), between

Seller and Buyer.
BACKGROUND FACTS

WHERFEAS, Paragraph 12 of the Addendum contempiated that FHRC wousld approve final scores
aric rankings on or about September 15, 2013; and

WHEREAS, FHFC delayed the tax credit application process, and the application process has not yet
sturted as of the date of this Sccond Addendum, and

WHEREAS, the Addendum required Buyer to give written notice of its election to terminate the
Agreement within ten {10} days of FHFC’s approva! of final scores and rankings; and

WHEREAS, Buyer and Seller wish to further modify the Agresment as follows:
5TA NT GREEMENT

NOW THEREFORE, in consideration of the mutual covenants herein set forth, and for other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, itis
agreed as follows:

. Paragraph 12 of the Addendum is hereby amended such thut “September 15, 20137 is
replaced with “December 13, 2013™; and

2. Paragraph 10 of the Addendum is hereby amended such that “December 31, 2013 is
replaced with “June 30, 2014",

3, Except as amended herein, all terms, covenants and provisions of the Agreement shall be and
remain in full force and effect and are hereby ratified and confirmed. In the event of any
conflict between the terms of the Agreement and the terms of this Second Addendum, the
terms of this Second Addendum shall control, Unless otherwise set forth, the defined terms
in this Second Addendum shall have the same meanings 25 set forth in the Apreement.

4. This Second Addendum, and all of the terms, covenants, conditions, provigions and
restrictions herein contained shall inure to the benefits of and be binding upon the heirs,
gxecntors, administrators, successors, and assigns, respectively, of both Buyer and Seller.

N WITNESS WHEREOF, the parties hereto have executed this Second Addendum on the day

and year weitten above.
BUYER: SELLER:
Arbonr V,qdley E}e'v&:iupmeut, LiC COX & MOORE

m‘*} f>\ By: LA,

th B,

By: (/ar g, o7&
%ﬁig & Moors

SLLUM W ONUHDIM :WOM4 18T £102-068-d35

Managing Member

1°d S893BE96PSHT :0L L180-GL8-2GE



Arbours at Tumblin
Creek

RFA 2013-001

Gainesville, FL
(Copy 3)




Attachment
1l




State of Florida
Department of State

I certify from the records of this office that ARBOURS AT TUMBLIN CREEK,
LLC, is a limited liability company organized under the laws of the State of
Florida, filed on December 3, 2012, effective January 1, 2013.

The document number of this company is L12000151342.

I further certify that said limited liability company has paid all fees due this
office through December 31, 2013, and its status is active.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capital, this
the Eighteenth day of September,
2013

(o0 Dl

Secretary of State

Authentication ID: CU8116733771

To authenticate this certificate,visit the following site,enter this
ID, and then follow the instructions displayed.

https:/efile.sunbiz.org/certauthver.html
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Approved

Applicant: Arbours at Tumblin Creek, LLC

Umited Member (99.99%): FHFC Advance Review
Initial Non-managing Steve Lowitz {

member to withdraw at closing g} A 8} 5
Managing Member (.01%):

Tumblin Creek GP, LLC Manager Member (20%) John O Moore Jr.

Manager Member (20%) SamJohnston
Manager Member {20%) Gabe Ehrenstein
Manager Member (20%)  David Sumrall
Manager Member (20%)  Steve Lowitz

Developer: Arbour Valley Development, LLC

Manager Member (20%) John O Moore Jr.
Manager Member (20%) Sam Johnston
Manager Member (20%) Gabe Ehrenstein
Manager Member (20%) David Sumrall

Manager Member (20%) Steve Lowitz
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State of Florida
Department of State

I certify from the records of this office that ARBOUR VALLEY
DEVELOPMENT, LLC, is a limited liability company organized under the laws
of the State of Florida, filed on December 8, 2005.

The document number of this company is L05000119006.

I further certify that said company has paid all fees due this office through
December 31, 2013, that its most recent annual report was filed on April 26,

2013, and its status is active.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capital, this
the Twentieth day of September,
2013

Mo Dgin

Secretary of State

Authentication ID: CU3476563422

To authenticate this certificate,visit the following site,enter this
ID, and then follow the instructions displayed.

https://efile.sunbiz.org/certauthver.html




Arbours at Tumblin Creek Attachment 4

Prior General Development Experience Chart

Name of Principal with the required experience: John 0. Moore, Jr.

Name of Developer Entity for which the above Party is a Principal: Arbour Valley Development, LLC

Affordable Housing Program| Number Year
Name of Development Location that Provided Financing | of Units | Completed

Arbours at Fort King Dade City, FL Florida Housing Finance Corp 94 2011

Arbours at Shoemaker Place | DeFuniak Springs, FL |Florida Housing Finance Corp 80 2011
Alabama Housing Finance

Forest Hill Mobile, AL Authority 128 2011

Arbours at Ensley Pensacola, FL Florida Housing Finance Corp] 112 2008
Alabama Housing Finance

Tyler Ridge Mobile, AL Authority 160 2008

Arbours at Madison Madison, FL Florida Housing Finance Corp 72 2007
Alabama Housing Finance

Carson Landing Birmingham, AL Authority 72 2004
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2013 SURVEYOR CERTIFICATION FORM
Name of Development: Arbours at Tumblin Creek

Development Location: 1308 SW 13th St, Galnavills, FL 32607

(At 5 miniomm, provide the addsess nusmber, street annse and city, andfoe peovide the street name, closest desigasied intersection and cithes the city (if located within
8 ¢ity) of county (if located in the unincosporsted area of the county). 1the Developtoent conuists of Scattered Siies, the Development Location stated sbove mast
seflect the Scatsered Site where the Developasens Location Point is located )

The undersigned Florida licensed surveyor confirms that the method vsed to detenmine the following latitude and longitude
eoordinates conforms to Rule 5X-17, F.A.C,, formesly 61G17-6, FAC.:

*4il caleniations shall be based on “WGS 84 and be grid distances. The horlyontal positions shell be collected to meel sub-
ateter dccuracy (o entonomous hond-held GFS anifs sholl e used).

State the Dévelopment
Lecation Point."
N28 38 199  geconds | w 82 20 198  seconds
Degrees Minntes (tronceted after t Degrees Mimtes (truncated after 1
decimal place) dacimal place)

To be eligible for proximity points, Degrees and Mintes must be stated a5 whole numbers and Seconds mmst be truncated after
decimal place.

Transit Service — State the Intitude and longitude coordinstes for one (1) Transit Sexvice on the chart below.
Latitude Longitude
Public Bus Stop
N Seconds (truncated | W Seconds (truncaled
Degrees Miontes after 1 decial place) Degress Minutes | after | decimal place)
TransterStop | N__29 38 178 Seconds (truocated | w__ 82 20 212 gecomds (runcsted
Degrees Minutes after 1 decimal place) “ Degrees Mimstes | after | decimal place)
Public Bus
Rapid Trapsii N Seconds (nmeated | W Seconds (runcated
Stap Degrees Minutes after 1 decimal place) Degrees Mimstes | after | decimal place)
Seniall Station,
mﬁﬂ N Seconds (buncated | W Seconds (runcated
8 or " ’ - - .
TriRal Station Degrees Mimutes aftes 1 decimal place) Degrees Minutes | after 1 decimal place)
Using the method deseribed above®, the distance (rounded up to the nearest huadredih of u mile) between. 0 6 4 wikes
the coondinates of the Development Location Point and the coordinates of the Transit Sesvice is: e e

Community Services - State the Name, Address and Iatitude and longitude coordinates of the closest service(s) on the chart below.?

Grocery Store: . Latitude Lougitude
N 28 38 14.3 w 82 19 42.9 ,,,,,
Degrees Minies Seconds Degrees | Minutes Seconds (iruncated
{irancated after | after idecimal
decimal place) place)
Umg&emthoddwﬁedsbow‘ mmstmce(mmded to the neasest hizndredth of » mile) between the 0 8 3 Miles
mmdmmwmummmmmmdmemayswmu e e

miﬁmomeew%_




2013 SURVEYOR CERTIFICATION FORM

Page 2 of 3 Pages

{onnded up
otmemhpmmmmmmmammyu

Poblic Schosl Latitude Lengitude
Neme -
Address - N w
Degrees Minutes Seconds Degrees | Mimstes | Seconds (fruncated
(truncated after 1 after Idecimal
Using the method described above®, the distance (rounded up lo the nearest bundredth of & milks) between the Miles
¢oordinates of the Development Location Point and the coordinates of the Public School is: S e
[Nme - Gaineaville Heelth Care
Address -Cenfer nN_20 38 16.6 w_§82 20 32.5
dmulpkce) place)
Using the mefhiod described above®, the distance (rounded up to the nearest Inndeedh of & mile) between e 0 2 1 Miles
meemwmmmwecmﬁmmrmx o e e
Senlor Center: Latitude Zongiteds
[ Name - GEINESVIE SENIOr Cermer ) ,
Address - 5707 NW 34th ST N 28 42 28.3 w_82 21 188
G“‘*V'E FL. 32683 Degrees | Minnfes | Seconds Degrees | Mimutes | Seconds (trmeated
(truneated affer 1 after 1decimal
decimal place) place)
Using the method deseribed above®, hmaomdedwhmqufamh)bﬂmﬁn 4 8 B Mikes
caordinates of the Development Location Point and the coordinates of the Sesior Center is: T e
Pharmscy: Latitede Longitude
Name-CVS
Address - 1 N_20 |_38 | a7 w2 | 20 | 195
Loinesville FL.32608 =~~~ | Depees Minutes | Seconds Degress | Minutes | Seconds (truncated
(truncated after 1 after Idecinnnl
decismal placs) place)
the meffiod described above¥, the Gistance o the neanest hundredis of 8 mile) between the 0 1 8 wites

1f the Corporation discovers that there are any false siaternents made in this cestification, the Corporation will forward 2 copy to
the State of Florida Departinent of Business and Professional Regulation for investigation.

S

W. Todd Tindell

Print or Type Name of Signatory

A958
Florida License Number of Signatory

aities of perjury, I declare that the foregoing statement is true and correct,

Pleass note: This form may be modified by Florida Housing Finance Corporation per Section 67-60.005, F.A.C.




Puge 3 of 3 Pages
2013 SURVEYOR CERTIFICATION FORM

This certification ovasists of 3 pages. This certification may not be signed by the Applicant, by any relsted parties of the
Agplicant, or by any Priscipals o Finencial Beneficlaries of the Applicant. Ifthe cextificstion is inappropristely signed, the
Application will not be eligible to receive proximity points. If this certification contains corrections or ‘white-out’, or if it is
altesed or resyped, the form will a0t be considered, ‘The certification may be photocopied. To be considered for scoring
purposes, at least pages 1 and 2 of this 3 page certification form twst be provided by the Applicant.

WM'uthmethmmﬁmc:muemmedofmdmm
uwmm(uehwehwimwmaw  Development, & “Scattered $ite™). For puposes of this definition
“contiguous” messs teaching a2 8 point of sloag a boundary, Resl propesty is contignons if the caly intscvening real propeaty interest is aa
easement geovided the easement i not & roadway of sivees, (Ses Rule 6748002, FAC).

2“Development Location Point” means s single point selicted by the Applicant cn the proposed Development site that is located within 100 foet
of a residentind building existing or to be cosstructed as past of the proposed Development, For & Developanent which consists of Scattered Sites,
this means & giagls point on the site with the moit units that is locsted within 100 feet of a sesidential building existing o« to be constructed a5 pait
of the geoposed Developmicnt (See Rule 6748002, FAC),

¥ The latitode nnd losigitude coordinuites for all Proximity Servicss tust tepeesént a point s outlined on the Coordiostes Locstion Chart set ous
below. The coondinates fic sach service amast be stated in degrees, minntes 2nd seconds, with the degress sad siinuies stated as wholo aumbers
and the seconds tmeated after one decimal place. 16 the Sogrecs snd mitontes are nof steted sk whicl axibers and the seconds ate not Gunsated
after one docigasd place, the Applicant will not be cligibis for proximity poiats for that service.

Coordtsates Locatine CRare

I
" Coamunity Services ‘Coordimates sumst fepeesent 4 porgk Gaat s 08 be Go0rWay hrealold of 3 cXiesior enresce
s geovides direct public sccesd to the building where Gie strvice s ncaied.

Trasit Services ""’"‘“’ﬁnp Pebiiz Bius Bagld Toams Stop, Publie s Tvasls 860, Takan Ral
Rail Stations, coorditates namst represest the location whese
w uymﬁﬁ ang disenbaik the e ceivain

Far SunRail Rail Stutions, coordinates mmst nyresrnt either the location where passengers
gy embark and disesabark the tiaia of the coordinutes listed below:

Altamonte Springs Station K2819501, Wl 234
Clasrchs Sereet Station N2832203, W81 22 50.6
Defgry Station N2851203, W1 19241
mmm NIEU28, WL 1T4
Like Mary Statica. NIB45318, WEI19 043
LYNX Cestral Stution N1832522, WEL 22510
Langwood Station N284204.1, W8120434
Biilaad Station N IBO37, W82 47
Oitandy AmtrldORMC Stasion N2831 305, W81 22556
Saad Lake Road Station N7 113, W81 2210
Saufrd/SR46 Station N2848 408, W81 17569
Whatee Park/Pack Ave Statlon 2835515, w8121 40

If there is no exterios public eotrance to the Community Service, theo a polnt should be used that is ot the exterior entrance
doorway tireshold thet is the closest walking distance to the doorway threshold of the intecior public entrance to the seevice. For
example, for 8 Phermacy located withie an enclosed shopping mall structuge that does 1ot have 8 direct public exterior entrance,
the latitude and longitude coordinates st the doosway threshold of the exterior publie entumee to the enclosed shopping mall that
provide the shortest walking distance to the doorway threshold of the interior eatrance to the Pharmacy would be used.

Applicants may use the same latitude and longitude coondinates for the Grovery Stere, Medical Facility and/or Pharmacy if the
Grocery Store, Medical Facility and/or Phammacy is housed at the same location. However, there are no other instances in which
an Applicent may use identicsl coordinates or the same location for any other combination of Transit or Commmity Services.
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ASSIGNMENT OF CONTRACT FOR SALE AND PURCHASE
KNOW ALL MEN BY THESE PRESENTS:

That ARBOUR VALLEY DEVELOPMENT LLC, a Florida Limited Liability Company, hereinafter referred
as “Assignor”, in consideration of Ten Dollars ($10.00), from ARBOURS AT TUMBLIN CREEK, LLC, a
Florida Limited Liability Company, hereinafter referred to as “Assignee”, does hereby grant, bargain, sell,
assign, transfer and set over unto Assignee all of its right, title and interest in, to and under the following:

The Contract for Sale and Purchase (“Contract”) between Jaqulyn B. Moore and Judyth B. Cox ( Seller) and
ARBOUR VALLEY DEVELOPMENT, LLC (Purchaser) for such Parcel of land situated in the City of
Gainesville, Florida, and further being described in Exhibit A - Contract (attached hereto and incorporated
herein by reference);

TO HAVE AND TO HOLD the same unto the said Assignee, its successors and assigns forever.

AND THE SAID ASSIGNOR, for itself and for its successors and assigns, covenants to and with the said
Assignee, its successors and assigns that its interest as such is free from all encumbrances; that it has good right
to assign and convey all of its right, title and interest in said Parcel, to and under said Contract, and that it will
warrant and defend said assignment of such Parcel hereby made unto the said Assignee, its successors and
assigns, against the lawful claims and demands of all person whomsoever.

IN WITNESS WHEREQOF, the Assignor hereby assigns said Parcel to Assignee onthis_12 _ day of October,
2013 pursuant to the terms hereof.

Assignor:

ARBQ ALLEY DEVELQPMENT, LLC Date: Octobe ,
V7
B :/ g y

avid G. Sumfall
Member

12,2037

IN WITNESS WHEREOF, the Assignee herelyaccepts the assignment on this 12 day of October, 2013 and
agrees to fulfill all applicable terms and conditions of the Contract for purchase of the Parcel.

Assignee:

ARBOURS AT TUMBLIN CREEK, LLC
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1eg”

s

20

15

ol

124

125 )
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ADDENDUM

The provisions included in this Addendum are hereby, included in and made a part of the
Contract for Sale and Purchase dated November |9, 2012, between COX & MOORE,
SELLER and Arbour Valley Development, LLC, or assigns, BUYER.

in congideration of the sum of Ten ($10.00) Dollars and other good and valuable consideration
i hand paid by Buyer to Seller, the receipt wheraof is hereby acknowledged, and in further
consideration of the mutual covenants and promises hereinafter set forth, the parties hereto
agree as follows:

1. As used herein, the term “Property” shall mean and include all of Seller's rights, permissions,
approvals, development rights and prepaid impact and ulility fees to certain parcels of land
identified by Parcet 1D# 15616-000-000 and consisting of approximately 2.98 acres.

Said described Property is situated within the City of Gainesville, FL, with access from US Hwy
441, together with any Improvements thereon, easements, rights-of-way, lehements,
hereditaments and appurienances. The legal description describing the Properly shall be
attached hereto as Exhibit A. Description 1o be replaced by survey legal when available.

2. The Purchase Price for the above described Property shalf be Two Million Thirty Thousand
and No/100 ($2,030,000). The Purchase Price for the Property shall be payable in cash at
clasing, subject (o adjustments and pro-rations pursuant o this Contract.

3. Buyer's intended use for the Property will be for the development of a rental apartment
community(s). Buyer's purchase of the Properly shall be subject to Buyer's satisfaciory
intended use whereby the Property will be suitably zoned for Buyer's intended use and ready fo
develop, L.e., avaliability at the Property of all utilities for construction and operation, including
without fimitation, electricity, telephone, cable TV, gas, water and sanitary sewer,

4. Seller makes the following warranties and represeniations as of the date hereof and as of the
closing date which warranties and representations shall survive the closing:

a) To the best of Seiler's Selier has goad, indefeasible fee simple, marketable and
insurable title 1o the Property and wilt convey same by a good and sufficient warranty deed.

b} To the best of Seller's knowledge, the Property contains no enwvironmental conditions,
past or present, which would impose an environmental liability fo, or resirict the use of the
Property and Buyer's intended use; that no viclation of any City or Gounty code, ordinance, rule
or requirement exists, EXCEPT as may be related to the structure on the property.

¢} The signatory of Seller hereunder has full power and authority to execute this
Coniract for Purchase and Sale, and all subsequent documents and permissions necessary 0
allow for the Buver's intended use and to ciose this fransaction with Buyer,

d} To the best of Selier's knowledge, there is no condemnation aclion pending or
threatened against the Property. There is no pending litigation involving the Property or any
adjoining property that would have a material adverse effect on the value or use of the Property.
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5. Buyer makes the following representations o Seller pursuant {o the terms and conditions of
this Agreement:

Upon the execution of this Contract by Seller, Buyer will immediately proceed in a timely
manner with:

a) Buver's satisfactory determination that ulility service (i.e. water, sanitary and storm
sewer, electricity, telephone and cable TV} is available for connection at the boundary lines of
the Property and adequate capacily exists to allow for Buyer's intended use described above.

b) The application and development process for a LINTC program rental apartment
community in accordance with the fimeline and critical path movement denoted in Exhibit B
attached. Buyer agrees o put forth every reasonable effort to adhere to this time line and
critical path movement, subject to reasonable delays that may occur beyond Buyer's conirol. In
the event Buyer is in breach of the time line and critical psth movement through fault of Buyer,
and Buyer does not promptly proceed to remedy such breach within 30 working days of
receiving written notification by Seller to do so, Sefler may then cancel this Contract and the
Parties shall have no further obligation to the other under this Contract.

¢} The loan process including the fimely preparation of third party reports lo securg
financing satisfactory to the Buyer for the Development Parcel.

6. During the term of this Contract, Buyer or Buver's agents, contractors, consultants, and
representatives shall be able fo enter onto the Property at reasonable times for the purpose of
conducting Buyer's inspection and analysis of the Properly, as Buyer shall deem necessary,
including but not fimited to construction, engineering and environmental tests and audits of the
Property. Buyer agrees to indemnify and hold Seller harmiess in the event any claims, losses or
damages occuring as a resull of Buyer or Buyer's agents, coniractors, consultants and
reprasantatives entering onto the Property.

7. Seller agrees to grant Buyer and its agents, contractors and consultants full and complete
access fo all perlinent information in Seller's possession or control relating to the Property
including but not limited to surveys, title information, environmental, soil reports, governmental
permits and any other perlinent docurneniation under control of Selier and to grant Buyer and its
agents access o such information and permission to make copies for Buver's use.

8. it is undersicod and agreed belween the Parties herefo that Buyer's ability to obtain tax
credits under the LIHTC program for the development of an apartment complex on the Properly
is an integral part of the consummation of this Contract by Buyer. in the event that Buyer
determines at its sole discretion that tax credits cannot be obtained or sold at a price acceptable
to Buyer, andfor such financing cannot be secured, Buyer may cancel this Contract whereupon
the Parties shall have no further obligation to the other under this Contract.

9. Beller and Buyer agree to reasonably cooperate with each other in regard to Buyer's LIHTC
application process, all proceedings related to any developrment order, zoning/master planning,
site plan approval by the City of Gainesville, FL, development and construction permitting and
financing for the Property for its intended use described herein. Seller further agrees to consent
to, and to promplly execute when required as owner, such plans, applications, and other
regquirements for goverrwmental approval which rnay be prepared by or at the direction of the
Buyer and at Buyer's expsnse, incident to LIHTC application process and the planning and
development of the Properfy. Subject, in all events, to Seller's not being required to incur any
costs or Hability arising from said appfication or processing activities.

28]




Buyer hereby agrees that, in seeking all regulatory approvals and permits, such actions will not
result in a change in the current zoning and permitling classifications related to the property,
without Seller's express written approval.

10. The closing of this transaction shall occur on or about 30 business days after written notice
from Buyer to Seller that Buyer has been awarded LIMTC tax credits and has obtained its
mortgage commitment in accordance with the ferms of this Contract and all conditiong
contained therein have been satisfactorily met by Buyer and that fender is ready to fund. Buyer
shall have the right to close prior to obtaining LIHTC tax credits and/or a morigage commitment
on 30 days written notice to Seller. Notwithstanding the foregoing, if Buyer does not close on or
before December 31, 2013, Seller may cancet this Contract and retain any deposits, per Section
12, and the Parties shall have no further obligation to the other under this Contract, Buyer may
assign the Development Parcel to a single purpose entity for its development.

11. As of the effective date of this Contract, Buyer has deposited $10,000 {the "Daposit”) with
Shutis and Bowen LLP fo be held in escrow. 8aid Depousit shall be applied against the
Purchase Price af closing and shall be fully refundable to Buyer shouid Buyer not be able o
sonsummate this purchase in accordance with the terms and conditions set forth in this Contract
{except as indicated in Paragraph 12 below).

12. On or about September 18, 2013, actual date to be determined by the Florida Housing
Finance Corporation (FHFC), FHFC's Board of Directors will approve final scores and rankings.
Buyer will have 10 business days to evaluate ils final score. At Buyer's sole discretion, should
the final score be deemed insufficient, Buyer's deposit wilt be refunded. However, should Buyer
not respond to Seller after 10 business days of the FHFC Board of Director's approval of final
. scores and rankings, Buyer's deposit will become non-refundable. Within the next 10 business
days thereafter, Buyer will deposit with Escrow Agent, an additional $15,000.00, also non-
refundable, so that the total non-refundable deposit shall then be $25,000.00.

13. i this Contfract is terminated, Buyer, at no cost to Seller, and upon Ssller's written request,
shall fumish Seller with copies of all tests and studies prepared by third parly contractors,
consultants and vendors engaged by Buyer relating to Properly inspection that are in Buyer's
possession, and i not in Buyer's possession, then, within five (5) days after Buyers receipt of
same.

14. Notwithstanding the provisions of Paragraph 10 herein, Buyer shall have the right to obtain
five (5} one-month extension(s) of the Closing Date, upon written notice to Seller at least 10
days prior fo the then-existing Closing Date, which notice shall be accompanied by the payment
of an additional sum of $10,000 per each month exiended (*Extension Payment”), paid into the
Escrow Agent and released immediately as non-refundable extension payments to the Seller.
Such Extension Payments shall not be applied against the Purchase Price at Closing.

15, Both Buyer and Seller acknowledge that they have dealt with no brokers other than Richard
Watts, who will be compensated by Seller as per a separate listing agreerment.

16. This Coniract is not assignable by Buyer without Seller's written approval, which approval
shall not be unreasonably withiheld or denied, however this Coniract may be assigned 1o an
entity owned or controlled by the same principals as Buyer.

17.  This Coniract may be executed in counterparts. For purposes of executing this Contract,
a document signed and transmitied by facsimile or telecopier or pdf altached to an email shall
be treated as an original document. The signature of any party on a faxed or telecopier or pdf
version of this Contract shall be considered to have the same binding legal effect as i it were
ariginally signed.
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Executed by Buyer on fdf %?j }5}4% + .

:

Executed by Seller on

Arbour Vi

By r§ 4 /l é iif\;?«z
Stephar/ lowitz ,{y’

Managing Member

y Deve!opment LLC

COX & MOORE

By:

Judith B, Cox

By:

Jaculyn B. Moore
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Exacuted by Buyer on
Exetuted by Seller onfavunbes. I8, 2214

Artour Vatiey Development, LLC COX & MODRE

By
Stephen Lowitz
Managing Member

Jdatulys B, Moo
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Exeeuted by Buyer oo
Exeryied by Ssfier on

o~

Arsouwr Valley Developmaent, LLG

By

Stephen Lowitz
Managing Member

LOX & MOORE

Jugith B Cox

i




EXHIBIT A

L.egal Description

Property
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EXHIBITRB
Time Line and Critical Path Movement

This Time Line for the development of rental apartments for the Property shall conunence upon
the effective date of this Contract,

Meet with the community development staff with the City of Gainesville
to discuss Buyer’s proposed apartment development.

Prepare and submit for staff and City approval proposed
development site plan and arrange for City/County contribution of
mn kind services for proposed development

Attend any and all meetings and obtain a preliminary site plan approval or
Development Order to build the proposed rental apariments

Prepare LIHTC application and submit on or sbout January 23, 2013

LIHTC program Application final scores commencing on or
ahout June 31, 2012

FHEC Board approval of {inal rankings mid-late September, 2013

Lender Processing and arranging for comruitient to correlate with LIHTC
processing time

Close transaction thereafter
Buyer will keep Selier informed as to the progress made as each clement of the timeline is

achieved, denied, or otherwise occurs in relation to securing the Housing Tax Credits
{LIHTC).
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SECOND ADDENDUM

THIS SECOND ADDENDUM (“Second Addendura™) is dated as of this 15% day of
August, 2013 (the “Effective Dawe™). The parties o this Scoond Addendum are COX & MOORE
(“Seller™), and Arbour Valley Development, LLC, or assigns (“Buyer™). The provisions iacluded in this
Second Addendum are hereby included in and made a part of the Contract for Sale and Purchase dated
November 20, 2012 {together with the original Addendum (“Addendum™), the “Agreement”), between

Seller and Buyer.
BACKGROUND FACTS

WHEREAS, Paragraph 12 of the Addendum contemplated that FHRC would approve final scores
anid rankings on or about September 15, 2013; and

WHEREAS, FHFC deiayed the tax credit application process, and the application process has not yet
started as of the date of this Second Addendum; and

WHEREAS, the Addendum reguired Buyer (o give writien notice of its election to terminate the
Agresment within ten (10) days of FHFC’s approval of final scores and rankings; and

WHEREAS, Buyer and Seller wish to further modify the Apreement as follows:

STATEMENT OF THE AGREEMENT

NOW THEREFORE, in consideration of the mutual covenanty herein set forth, and for other
good and valuable consideration, the receipt and sufficiency of which are hereby acknowledged, it is
agreed as follows:

1. Paragraph 12 of the Addendum is hereby amended such that “September 15, 20137 is
replaced with “December 13, 2013™ and

2. Paragraph 10 of the Addendum is hereby amended such that “December 31, 2013 is
replaced with “June 30, 2014",

3. Exceptas amended herein, all terms, covenants and provisions of the Agreement shall be and
remain in full force and effect and are hereby mtified and confirmed. In the event of any
conflict between the terms of the Agreement and the terms of this Second Addendum, the
terms of this Second Addendum shall conwrol, Unfess otherwise set forth, the defined terms
in this Second Addendum shall have the same meanings as set forth in the Agreement.

4. This Second Addendum, and all of the terms, covenants, conditions, provigions and
restrictions herein contained shall inure to the benefits of and be binding upon the heirs,
execniors, admipistrators, suceessors, and assigns, respectively, of both Buyer and Seller.

TN WITNESS WHERECQF, the parties hereto have executed this Second Addendum on the day

and year written above.
BUYER: SELLER:
Asbour V, ffey Bevztopment, LLC COX & MOORE
By: /‘:7 5{0 ("’ /ﬁ‘} ()\
Sie witz ‘, 1
Managmg Member

1°d SBI9BESLPSHT (0L L194-GLE 268 SLIEM W ONUHDINWOMA 2T:E1 £182-6E-435
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2013 LOCAL GOVERNMENT VERIFICATION OF CONTRIBUTION ~ GRANT FORM

Name of Development: Arbours at Tumblin Creek
1309 SW 13th Sireet, Galnesville, Florida

Developament Location:

(A2 3 minioum, provide the address ousmber, street name and city, snd/or provide the street name, dmdesmmmhmmdm&c

city (if located wifiin & city) o county Gif located in the mincorporated ares of the comnty). I fhe Developueat of 8¢ d Sites, the

Development Location stated above must reflect the Scattered Site where the Development Location Point s § d}

On or before the Application Deadline, the City/County of Geinesville, Florkia commitied
(Mame of City or Commty)

$46,000.00 as a grant 1o the Applicant for its use solely for assisting the proposed Development

referenced above. The City/County does niot expect to be repaid or reimbursed by the Applicant, or any other entity,
provided the fimds are expended solely for the Development referenced above. No consideration or promise of
consideration lias been given with sespect 1o the grant. For pusposes of the foregoing, the prowmise of providing
affordable housing does not constitute consideration. This grant is effective as of the Application Deadline
referenced above, and is provided specifically with respect to the proposed Development.

The source of the grant is: Connect Fres Program- Local Revenus Funding
{e-g.. SHIP, HOME, CDBG)

CERTIFICATION

I cextify that the foregoing informastion is true and correct and that this commitment is effective at least through June

3¢, 20
g‘/&/ N Russ Blackbum

Signature Print or Type Name

City Manager
Print of Type Title

This certification mwst be signed by the chief appointed official (staff) responsible for such approvals, Mayos, City Mansger,
County Manager/ Adminisirator/Covedinstos, Chaisperson of the City Council/Commissicn or Chaisperson of the Board of
County Commissioners. If the contribution is from a Land Authorily organized pursuant fo Chapter 380.0663, Florida Statutes,
&xsmﬁmmbcﬁgmdbythc&woﬂhchud\mty One of the suthorized persons named sbove may sign this
fiorm for eertification of state, fedens! or Local Govemment funds initially obtained by or derived from a Locsl Govermment that
is directly administered by en intermediary such ss 8 housing finance anthority, 8 comammity reinvestment corporation, or a state-
certified Commumnity Housing Development Organization (CHDO). Other signstories are not acceptable. The Applicant will not
receive eredit for this contribution if the certification is fmproperly signed. To be considered for poinis, the amount of the
oonnihw::inwdm&E&mm&ham&m&ﬂummaﬁcmmmmmanw,m&mmoﬁ
ot (o exe €fe.

If the Agplication is not eligible for automatic points, this contribution will not be considered if the certification contains
casrections or *white-out” or if the cestification is altered or retyped. The cartification may be photecopied.

Please note: This form may be modified by Florida Housing Finence Carposation per Section 67-60.005, F.AC.




Altachment
10



3

I UMNITED STATES DEPARTMENT OF COMMERCE
Economics and Siatistics Administration

11.8. Census Bureau

Regionai Office

I Atlanta, GA 30203-27 11

September 4, 2013

Mr. Tyler Zoghby

Real Estate Analyst

Arbor Valley Development

Dear Mr. Zoghby:

Re: Site Address — 1309 SW 13 Street
Gainesville, L

Per your request, the Census Tract Number is 8.06 for the property named above.

Please do not hesitate to contact our office if we can be of further assistance.
We can be reached at 404-730-3833,

y GEORGE GRANDY JR.
’ Regional Director
o

Tensts . goy
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CHASE ©

October 7, 2013

Sam Johnston

Arbour Valley Development
33 Inverness Center Parkway
Suite L1130

Birmingham, AL 35242

Re: Arbours at Tumblin Creek
64-Unit New Construction Senior Project
1309 SW 13® Street
Gainesville, Alachua County, FL

Dear Mr. Johnston:

Thank you for considering JPMorgan Chase Bank, N.A. (“JPMorgan Chase” or “Lender”) as a
potential construction and permanent lender for the development of affordable rental housing at
Arbours at Tumblin Creek, Gainesville, FL. We understand the plan is to construct a 64-unit project,
for seniors with 100% of the residential units to have rents affordable to houscholds earning up to
60% of or less of the area median income, of which 7 units will serve for residents eaming 35% or
less of the AML. We have completed a preliminary review of the materials you have submitted, and
the following is a brief outline of the terms that we propose to underwrite for credit approval. Of
course, this letter is for discussion purposes only and does not represent a commitment by JPMorgan
Chase to provide financing for the project nor an offer to commit, but is rather intended to serve as a
basis for further discussion and negotiation should you wish to pursue the proposed transaction. Our
interest and preliminary terms are subject to change as our due diligence and discussions with you
continue. Such a commitment can only be made after due diligence materials are received, reviewed
and approved and credit approval has been obtained.

Construction Loan

Borrower: Arbours at Tumblin Creek LIC.
Developer: Arbour Valley Development
Project: Arbours at Tumblin Creek will consist of a 64-umit seniors-oriented

property located in Gainesville, Alachua County, FL

Amount: Approximately $2,500,000; subject to final budget, sources and uses of
funds, and LIHTC equity pay-in schedule.

Initial Term: 24 months.




Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Repayment:

Loan to Value:

Contract Bonding:

Permanent T oan

Amount;

Forward Comnitment:

Fees:

Libor +300 bps (3.18% as of September 25, 2013).
Interest rate protection in the form of a cap or swap may be available.

1% of the loan amount.

One, conditional, six-month maturity extension,
0.25% of the remaining loan commitment amount.
First mortgage; other typical pledges and assignments.

Full payment and completion guarantees and environmental indemnity
by guarantors/indemnitor(s) satisfactory to JPMorgan Chase.

Assigned to Lender. Notwithstanding provisions of the LP or LLC
Agreement, any payments of developer fee prior to permanent debt
conversion are subject to Lender's prior approval and control.

Approximately $9,586,614 of which at least 15% must be paid in at
closing. The identity of the equity investor and pay-in schedule for this
transaction must be disclosed and acceptable to the Lender in its sole
discretion.

Subordinate financing will be permitted subject to approval of terms by
JPMorgan Chase and Impact.

Construction Loan will be repaid with principal reductions from equity
funded at or subsequent to construction completion and the Permanent
Loan.

Up to 80% including the value of the real estate and tax credits.

100% Payment and Performance Bonds from “A™ rated surety.

$1,518,185 subject to final underwriting. Permanent Loan to be sold to
Impact CIL, LLC (“Impact”) in accordance with, and subject to
satisfaction of, Impact’s requirements.

24 months plus one six-month option.
Application Fee: $5,000, payable at Construction Loan closing.

Loan Fee: greater of $15,000 or 1% of perm loan.
Conversion Fee: $10,000, payable at Permanent Loan closing.

JPMergan Chase Bank, N.A. * 450 South Orange Avenue, 10th Floor, Orlendo, FL 32801

Telephone: 407.236.7082 « Facsimile: 407.279.3401

JA0C S TR OTY




Interest Rate:

Rate Lock:

Term:
Amortization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:

Prepayment Terms:

Escrows/Reserves:

The applicable interest rate for the Permanent Loan shall be locked at
Construction Loan closing. Curvent indicative rate is 6.75%. The
underwriting rate equals the indicative rate plus 25 bps.

Please note that credit markets sre volatile. Loan fees and interest
rates are sgbject to adjustment prior to commitment.

Forward rate lock must be secured by a second lien subordinate note.
The subordinate note is equal to the greater of 1% of the Permanent Loan
amount or Yield Maintenance Amount. At stabilization/conversion
closing, the secured subordinate lien will be released. Security forfeited
if loan does not convert.

18 years.
30 years.
First mortgage: other typical pledges and assignments.

After conversion, the Permanent Loan shall be non-recourse to the
Botrower, except as to standard carve-outs for the Borrower, General
Partner, and Key Principals.

Up to 85% of the stabilized rent-restricted value.

e 1.20x debt service coverage ratio (DSCR); 1.15x all-in DSCR
including all loans requiring debt service payment. Commercial
income will be excluded from DSCR analysis.

e  90% economic and physical occupancy for 90 days.

Prepayments are subject to yield maintenance, except for the last three
years of the term. During the last three years, the prepayment fee will be
1% of the loan balance. There is no prepayment fee during the final 90
days of the term.

Escrows required for property taxes, insurance, and replacement
reserves. Minimum replacement reserve of $250/umit/year or as required
by Equity. Debt service reserve (if required) shall be funded with a
minimum contribution of six months of debt service expense.

We appreciate the opportunity to discuss the possibility of providing construction and permanent
financing for the proposed project with you. This letter of interest is for your and the tax credit/
subsidy allocating agencies® information and use only, and is not to be shown to or relied upon by
other parties. Please note that JPMorgan Chase and its affiliates may be providing debt financing,
equity capital or other services (including financial advisory services) to other companies in respect
of which you may have conflicting interests regarding the transaction described herein or otherwise.

3

JPMorgan Chase Banlk, N.A. * 450 South Orange Avenue, 10th Fleor, Orlando, FL 32801

Telephone: 407.236.7082 * Facsimile: 407.279.3401
tammy.havlock-moore@chase com




JPMorgan Chase and its affiliates may share information about you in comnection with the potential
transaction or other possible transactions with you.

This letter, which expires December 31, 2013, serves as an outline of the principal terms of the
proposed facility, and is subject to receipt and satisfactory review of all due diligence materials by
Lender and to change as described above. Please note, JPMorgan Chase cannot extend any legally
binding lending commitment until formal credit approval has been obtained and a commitment letter
has been issued.

Sincerely,

JPMORGAN CHASE BANK, N.A.

’I‘ammy Hay ock-Moore, Authorized Officer

Acknowledged and Accepted By:

'ARBOURS AT TUMBLIN CREEK, LLC

/aé% / Vggz
Sam Yo i ember of Date ’?
Tumblin Creek GP, LLC, Managing Member

JTPMorgan Chase Bank, N.A. < 450 South Orange Avenue, 10tk Floor, Orlando, FL. 32801
Tclcphone 407.236 7082 Fawmi]c 407.279.3401

[
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QOctober 7, 2013

Mr. Sam Johnston

Arbour Valley Development, LLC

33 Inverness Center Parkway

Suite LL130

Birmingham, AL 35242

Re:  Project: Arbours at Tumblin Creek
Partnership: Arbours at Tumblin Creek, LLC
Fund: To be determined

Property Location: 1309 SW 13% Street
Gainesville, FL 32608
Number of Units: 64 Multi-Family Rental Units, targeting elderly tenants (55+)

Dear Mr. Johnston,

This letter of intent will confirm our agreement (“Agreement””) whereby Raymond James Tax
Credit Funds, Inc. (“RJITCF”) shall attempt to effect a closing (“Closing™) of an investment by a Fund
sponsored by RITCF (the “RITCF Fund”) in the above named partnership (“Partnership”) on the
~ assumptions, terms, and conditions contained in this letter of intent, or such other assumptions, terms and
conditions as are acceptable to you, RITCF and the RJITCF Fund.

Based upon the Partnership receiving $1,042,127 in annual low income housing tax credits, and
further based on terms and conditions as set forth below, the investment of the RJITCF Fund in the Project
is $9,586,614 or $0.92 per low income housing tax credit allocated to the RJITCF Fund, subject to market
conditions. The RITCF Fund’s net investment is anticipated to be funded based upon the following
schedule:

o 90% ($8,627,953) paid prior to or simultaneous with the closing of construction financing
e 10% ($958,661) paid at project stabilization and receipt of 8609s

This letter of intent does not expire before January 1, 2014, and is subject to RITCF s satisfactory
completion of its normal due diligence, and is also subject to the approval by the Investment Committee
of RITCEF of the terms and conditions of the investment in its sole discretion based on then current market
conditions, including availability of investment funds and pricing for tax credits.

Raymond James Tax Credit Funds, inc.
A Subsidiary of Raymond James Financial, inc.
880 Cariflon Parkway = 5t. Petersburg, FL 33716
800-438-8088 Toll Free - 727-567-8456 Fax
Visit our Web Site at www . RITCF.com




For more than 25 years Raymond James Tax Credit Funds and our affiliates have been i{lvolved
with the development of affordable housing. We have provided equity for nearly 1,300 tax credit
properties nationwide. We look forward to working with you.

Sincerely,

gawe@

John W. Colvin

Director of Acquisitions

Raymond James Tax Credit Funds, Inc.
Acknowledged and Accepted By:

ARBOURS AT TUMBLIN CREEK, LLC

/aA 2.0¢7
Date "

Tumblin Creek GP, LLC, Managing Member






