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State of Florida
Department of State

I certify from the records of this office that GE4 APARTMENTS LLC, is a
limited liability company organized under the laws of the State of Florida, filed
on September 24, 2013.

The document number of this company is 1.13000134992.

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 Ninth day of October, 2013

Secretary of State

Authentication ID: CU1367561024

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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Not Applicable
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Approved

Attachment 3 FHFC Adyan e Review
al/ 3&1 /3

APPLICANT: GE4 Apartments LLC, A Florida Limited Liability Company

f GE4 ents LLC: J. David Page (99.99% Interest)
The sole member, the person or entity.

Manager of GE4 ts LLC: GE4 Manager LLC, A Florida Limited Liabllity Company (0.01% Interest)
The persons and entity associated with this manager are listed below.

MANAGER OF APPLICANT: GE4 Manager LLC, A Florida Limited Liability Company
D (] anal Mem and Shareholders of th nager
Sole Member and Manager of GE4 Manager LLC: SP and West Properties LLC, A Florida Limited Liability Company

SOLE MEMBER AND MANAGER OF GE4 Manager LLC: SP and West Properties LLC, A Florida Limited Liability Company

Manage SP and West Pr. fos LLC: Stephen W. Page

Paul Fortino
Scott Seckinger

{Members of SP and West Properties L1.C: J. David Page 49%
Paul Fortino 12.75%
Scott Seckinger 12.75%
Michael Molinari 12.75%
Scott Stockstad 12.75%

There are no warrant holders, and/or option holders of the proposed Developmsnt. This represents every person and entity assocfated with this LLC. There are no other
persons or entities associated with this LLC.




Attachment 3

|DEVELOPER: Southport Development, Inc., a Washington Corporation,
doing business in Florida as Southport Development Services, Inc.

Officers, Directors, Managers, Members, Partners {general and limited), and Shareholders of the Developer

Officers: J. David Page, President
Stephen W. Page, Vice President
Peter H. Leach, Vice President
Paul Fortino, Vice President
Scott Seckinger, Vice President
Micahel Molinari, Vice President
Stephen W. Page, Secretary
Stephen W. Page, Treasurer

Directors: J. David Page
Stephen W. Page

Managers: NA
Members: NA
Partners: NA

Shareholde J. David Page
Stephen W. Page

There are no warrant holders, and/or option holders of the proposed Development.
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FLORIDA DEPARTMENT OF STATE
Division of Corporations

December 21, 2012

JAYNA PARADISE

PEPPLE CANTU SCHMIDT PLLC
1601 WESTERN AVENUE, SUITE 600
SEATTLE, WA 98101

Qualification documents for SOUTHPORT DEVELOPMENT, INC. doing business in
Florida as SOUTHPORT DEVELOPMENT SERVICES, INC. were filed on
December 20, 2012 and assigned document number F12000006121. Please refer to
this number whenever corresponding with this office.

Your corporation is now authorized to transact business in Florida.

To maintain "active” status with the Division of Corporations, an annual report must be
filed yearly between January st and May 1st beginning in the year following the file
date or effective date indicated above. If the annual report is not filed by May ist, a
$400 late fee will be added.

A Federal Employer |dentification Number (FEVEIN) will be required when this report is
filed. Contact the IRS at 1-800-829-4933 for an SS-4 form or go to www.irs.gov.
Please notify this office if the corporate address changes.

ggg%lgs )g)u have any questions regarding this matter, please contact this office at (850)

Ruby Dunlap

Regulatory Specialist Il

New Filing Section

Division of Corporations Letter Number: 512A00030192

www.sunbiz.org
Division of Corporations - P.O. BOX 6327 “Tallahassee, Florida 32314




State of Florida
Department of State

I certify from the records of this office that SOUTHPORT DEVELOPMENT
SERVICES, INC. is a Washington corporation authorized to transact business in
the State of Florida, qualified on December 20, 2012.

The document number of this corporation is F12000005121.
I further certify that said corporation has paid all fees due this office through
December 31, 2013, that its most recent annual report/uniform business report

was filed on March 29, 2013, and its status is active.

I further certify that said corporation has not filed a Certificate of Withdrawal.

Given under my hand and the
Great Seal of the State of Florida
at Tallahassee, the Capiial, this
the Tenth day of October, 2013

e O

Secretary of State

Authentication ID: CU7766918687

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

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




Southport Development, Inc., a Washington corporation, is doing business in Florida as
Southport Development Services, Inc. per FS 607.1506(1)(b).
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The State of ¢

Secretary of State

I, KIM WYMAN, Secretary of State of the State of Washington and custodian of its seal,

hereby issue this

CERTIFICATE OF EXISTENCE/AUTHORIZATION
OF
SOUTHPORT DEVELOPMENT, INC.

I FURTHER CERTIFY that the records on file in this office show that the above named Profit

Corporation was formed under the laws of the State of WA and was issued a Certificate Of

Incorporation in Washington on 12/4/2012.

I FURTHER CERTIFY that as of the date of this certificate, SOUTHPORT DEVELOPMENT,

INC. remains active and has complied with the filing requirements of this office.

Date: October 16,2013

UBI: 603-257-377

Given under my hand and the Seal of the State
of Washington at Olympia, the State Capital

7 Uprar—

Kim Wyman, Secretary of State
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Prior General Development Experience Chart
400 Apartments

Name of Principal with the Required Experience: J. David Page
Name of Developer Entity for which the above Party is a Principal: Southport Development, Inc., a Washington corporation, doing business in Florida as

Southport Development Services, Inc.

Location City| Affordable Housing Program | Total Number Year
Name of Development and State that Provided Financing of Units Completed
City Piace FKA Burlington Senior St. Petersburg, FL 9% FL Housing Credits 82 2010
Locust Manor Senior Residence Jamaica, NY 9% NY Housing Credits 58 2010
Crossroads Orlando, FL 4% FL Housing Bonds/HOME 94 2010
Silver Oaks Apartments FKA Johnson Kenneth Court Tampa, FL 9% FL Housing Credits 200 2011

3
4
> 4
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Not Provided
At This Time
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Not Applicable
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Name of Development: 400 Aparimenis

400 NV 1st Ave
Devdopment Location: Gainesville, FL. 32601
(Ata minisrum, provide theaddress mumber, sireel name and ¢ity, and/or provide ihe street rame, dosest designated intersection ang either the dty (if localed wilkin
w'dty) orcomnty (iflocated in the unincorporated area ofthe cownty). Ifthe Development consists uf Scattered Sites, the Developmens Location stated above must
refiect the Scattered Site! whers the Development Location Point is focatedy

2013 SURVEYOR CERTIFICATION FORM

The undersigned Florida licensed surveyor confirms thisl the method used to determine the foltowing latitude and longitude
coordinstes conforms to Rule 57-17, F.A.C., formedy 61G17-6, FAC.:

%41 enlesbitions shall be bused or “WGES 84" und be prii distarces. The horlzoniul positions shall be collecisd to smeet sub-
meter sccsrvey (no assonomons hund-keld GPS sty shall be usod).

State the Development

Location Point.

Dejrees Manutes (runcated after 1 Degrees Minutes (truncated after 1
decimel place) Jecimal place)

To be digible for proximity points, Degrees and Minutes nust be stated as whole mimbers and Seconds must be trunonted after 1

decismal place,
Transt Service - State the latitude and longitude coordinates for one (1) Transit Servies on the chart below?
Latitads Longitade
Puhlic Bus Stop
N Seconde (tomcated | W Seconds (truncated
Degrees Minutes after 1 decismal place) Degrees Minutes | after 1 decimal placs)
Public Bus ]
Trandfer Stop | N__23 39 01.1_Seconds (runcated | w__ 82 19 46.9  Seconds ( 4
Degrees Minutes ‘after § detimal place) Degrees Minutes | after { decimal place)
Public Bus
Rapid Transit N Seeconds (kuncated | W Seconds { ated
Step Degrees Minutes after 1 decimal place) Degrees Mimtes | after 1 decimal place)
SunRail Seation,
.”mﬂ N Seconds ( ted | W Seconds (i ted
g“f“f“‘f ;; cion Degrees Minutes | after 1 decimal place) Degraes Mimstes | aftér 1 decimal place)

Using the method described above™®, the distance (rounded up o the neayest hundredth of & mile) between.
the coordinates of the Devslopment Location Point and the coordinates of the Transit Service is:

0.1 8 Miies

Commmnity Services - State the Name, Address and latitude and longitude coordinates of the closest service(s) on the chart below,

Grosery Store: Latimde Longitude
Tame -_PUbIi Supermarkel
Address - 1302 N Main Strest n 29 38 49.7 w 82 19 315
: Degrees Minutes Seconds Degrees Minutes Seconds (truncated
{rruncated after 1 after Idecimal
decimal place) place):
Using the method described above™, the distance (rounded up to the nearest hundredih of a mile) between the 0 7 8 Miles

iates of the Devel

coordh

P

nt Location Poist and the coordinates of the Grocery Store is:

5,

Twitials of Surveyor “’Z u l/ _
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2013 SURVEYOR CERTIFICATION FORM

Public School: Latitade Longitude
Name - pifa
Address - N w )
Degrees Minutes Seconds Degrees | Minutes Seconds (husicated
(truncated after 1 after 1decimal
decimal place) place)
Using the method descnbed above™, the distance {rounded up to the nearest hundredth of 2 mile) between the Tiles
coordinates of the Development Location Point and the coordinates of the Public School is: e e e
Dedical Faciliey: Latitnda Longitude
ame - Gainasvilla Afler Hours
Address - 1026 S 2nd Ave N_29 39 01.8 w_8 20 A0.2
Galnesville F1L. 32601 Degrees Minutes | Seconds Degrees | Minutes Seconds (rumcated
(uncated after 1 after Tdecimal
decimel plave) place)
Using the method described above™, the distance (rounded up to the nearest hundredth of a mile) between the 8 4 5 Miles
coordinates of the Development Location Point and the coordinates of the Medical Facifity is: I —
Senior Center; Latitnde Longitude
Nams -
Addreas - N W
- Degrees Minutes Seconds Degrees | Minu Seconds (nincated
{runcated after 1 after 1decimal
decimal place) place)
Using the method described above®, the distance (rounded up to the nearest hundeedth of 2 mile) between the Mites
coordinates of the Develog Location Point endthe coordinates of the Senior Centeris: T ——
Pharmacy: Latitnde Longituds
Nasie - Ayars Pharmacy
Address - 720 SW 2nd Ave N 29 39 A3 w_82 19 857.1
Sanesville FL32601 | Degrees Minutes | Steonds Degrees | Minutes | Seconds (ruacatsd
(ronéated after 1 after 1decimal
decimal place) place)
Using the méethod destribed above®, thie distance (rounded up to the nearest hundredth of a mile) between the 0 2 6 ples

coordinates of the Development Location Pantand the coordinates of the Pharmacy is:

If the Corporation discovers that there are my false statements made in this cartification, the Corporation will forward a copy to
the State of Florida Department of Business and Professional Regulation for investigation.

MKt ARl L lofisiig 3864
Sighaturd of Monda Licensed Surveyor Florida License Number of Signatory
‘Michael T. Koledzlejczyk

Print of Typs Nene of Signatory

e ‘z?imeinpté This form may be modified by Florida Housing Finanee Corperation per Section 67.60.005, FA.C,
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2013 SURVEYOR CERTIFICATION FORM

This certification consists of 3 pages. This certification may not be signed by the Applicant, by any related parties of the
Agpplicant, or by any Principals or Financial Beneficiaies of the Applicsot. If the certification is inappropriately signed, the
Applieation will not be eligible to receive proximity points. If this certification contains corrections or ‘white-out’, orifitis
atered or retyped, the form will not be considered. The certification may be photocopied. To be considered for seoring
pusposes, at least pages 1 and 2 of this 3 page certification form must be provided by the Applicant.

bScattered Sikes.” as applied to a single Development, means a Deve opment site thay, when taken as a whols, is comprised of real property that
is not contiguous (each such non-contiguous site within a Scattered Site Devel opment, a “Scatered Site”). For purposes o this definition
“contiguous” means touching at a point or along a boundary. Real property is contiguous if the only intervening real property tnterest is an

easem ent provided the easement is not aroadway or street. (See Rule 67-48.002, FA.C.).

Q“Development Location Point” means 2 single point selected by the Applicant on the proposed Development site that is locafed within 100 feet
of a residential building existing or to be constructed as part of the proposed Development For a Development which consists of Scattered Sites,
this means a single point ca the site with the most units that is located within 100 feet of a residential building exi sting or tobe consiructed as part
of the proposed Development (See Rule 67-48.002, FAC).

3 The latitude and longitude coordinates for all Proximity Services must represent a peint as ouflined on the Coordinates Location Chart set out
below, The coordinates for each service must be sated in degrees, minutes and seconds, with the degrees and minutes stated as whole numbers
and the seconds truncated after one decimal place. E the degrees and minutes are not stated as whole bers and the ds arenot ted
aler one decimal place, the Applicant will not be eligible for proximity points for that service.

Cuordinaies Location Chort

Servics L ocation where Btitode s kmgltade tooniates mst be obtaind

Commmunity Services C oordingtes must represets a point that i on the doorway thredhold ofan esxledor entrance
thal provides direct public access to the building where the service is located.

Transit Services For PublicBus m, Public Pus Rapid Transit Stop, Prdlic Bus Transfer Stop, TriRail Rail
Stations and il Rail Stations, coordinales must represent the location where
passengers may embark and disembark the bus or train.

For SunRail Rail Rations, coondinates must represent either the tocation whete passengers
may expbark and disembark ihe train or the coordinates fisted below.

Statton Nerna Lathude/L.ongitsde Coordinates
Altamare Sgrings Station N 2830501, W81 21184
Church Street Station N 28 32203, W81 22 50.6
DeBary Station N 2851203, W81 19 1.1
Florida Hospltal Station N28B34218,WB121174
Lake Mary Station N28453).8 WR115043
LYNX Cential Sation N8 32522, W8B1225.0
Lungwood Sation N 2842041, W81 20434
Maitland Station N 2838037, W8l 47
Orlando AnsralORMC Station N 2831395 WE812155.6
Sand Lake Read Station N28B7113,W81211.0
Sanford/SR46 Sation N 28 4849.8, WB117 5.9
‘Winter Parfe/Park Ave Stalion N 2835515, W8l 6o

If there is no exterior publis entrance to the Cornnamity Service, then a point should be used that is at the exterior entrance
doorway threshold that is the closest welking distance to the doorway theeshold of the intesior public entrance to the serviee. For
example, for a Pharmacy located within an enclosed shopping mell structure that docs not have a direct public exterior entrance,
the Tatitude and longitude coordinates at the doorway threshold of the exterior publie entrance to the enclosed shopping roall that
provide the shostest walking distance to the doorwny threshold of the interior entrance to the Pharmmey would be used,

Applicants may use the same latitude and longitude coordinates for the Grocery Store, Medical Facility and/or Pharmacy if the
Grocery Store, Medical Facility and/or Pharmacy is housed at the same location. However, there are no other instances in whick
an Applicant may use identical coordinates or the sarme locution for any other combination of Transit or Community Services.
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PURCHASE AND SALE AGREEMENT
(400 Apartments)

This Purchase and Sale Agreement (“Agreement”) is entered into by and between SP
400 Apartments LP, a Florida limited partnership (“Seller”), and GE4 Apartments LLC, a
Florida limited liability company ("Purchaser®).

1. Definitions. The following capitalized terms in this Agreement shall have the
following definitions:

1.1. "Property” means that certain real property commonly known as 400
Apartments, located at Gainesville, Alachua County, Florida, legally described on Exhibit A
(“Property™). As used in this Agreement, Property includes the "Land,” "Improvements,” and
"Personal Property,” and “Intangible Property,” defined and described on Exhibit B.

1.2. “pyrchase Price” means US Four Million Eight Hundred Thousand
Dollars ($4,800,000.00).

1.3. “Effective Date” means the date that a copy of this Agreement, fully
executed by Purchaser and Seller, is delivered to both Purchaser and Seller.

1.4. "Escrow Agent” means Old Republic National Title Insurance
Company, 1410 N. West Shore Boulevard, Suite 800, Tampa, Florida 33607.

1.5. “Title Company” means Old Republic National Title Insurance
Company through its agent Pepple Cantu Schmidt PLLC, 2430 Estancia Boulevard, Suite 114,
Clearwater, Florida 33761.

1.6. “Deposit” or “Deposits” means an initial amount of $1,000.00, plus
any other amounts designated as a Deposit or Deposits in this Agreement.

1.7. “Contingency Review Period” means the period commencing on the
Effective Date and ending on the date which is thirty (30) days after the Effective Date.

1.8. “Financing Contingency Deadline” means February 3, 2014.
1.9. “Closing Date” means October 1, 2014.

2. Purchase and Sale. Purchaser hereby agrees to buy, and Seller hereby agrees
to sell, the Property on the terms of this Agreement, and subject to the conditions in this
Agreement.

3. Purchase Price. The Purchase Price shall be payable in full at Closing. The
Deposits shall be applicable towards the Purchase Price due at Closing. All payments from
Purchaser shall be via wire transfer of collected federal funds.

4. Deposit. On or before five (5) business days after the Effective Date, Purchaser
shall deposit with Escrow Agent the Deposit and the parties shall execute and deliver to Escrow
Agent the Escrow Agreement attached hereto as Exhibit C. The Deposits paid shall be held in
an interest-bearing account with the Escrow Agent, invested according to Escrow Agent's
standard practice (commencing upon Purchaser’s delivery to Escrow Agent of a W-9 and any
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other documents customarily and reasonably required by Escrow Agent's financial institution to
open interest-bearing accounts), and disbursed in accordance with the terms, conditions and
provisions of this Agreement. The Deposits paid shall be applied towards the Purchase Price at
Closing. The Deposits shall include any interest earned thereon.

5. Title Policy.

5.1. Within two (2) business days after the Effective Date, Seller Purchaser
shall order from the Title Company a commitment ("Title Commitment") for the issuance of an
ALTA Owner's Title Policy (“Title Policy™) at Closing to Purchaser. The Title Company shall be
instructed to deliver a copy of the Title Commitment and copies of exceptions to Purchaser,
Seller, and their counsel. Purchaser shall give Seller written notice (“Purchaser’s Title
Notice™) on or before the expiration of twenty (20) days after receipt of the Title Commitment
and exception documents as to whether the condition of title as set forth in the Title
Commitment and/or any survey is or is not satisfactory, in Purchaser's sole discretion. In the
event that the condition of title is not acceptable, Purchaser shall specify and set forth each of
such objections ("Objections™) in the Purchaser's Title Notice. Seller shall notify Purchaser in
writing (“Sefler’s Title Response”) within ten (10) days of receipt of Purchaser's Title Notice as
to which Objections that Seller will not remove as of the Closing Date (“Remaining
Objections™). If there are any Remaining Objections, Purchaser may, at its option by written
notice within five (5) days after Seller's Title Response, (i) accept title subject to the Remaining
Objections, in which event the Remaining Objections shall be deemed to be waived for all
purposes, or (i) terminate this Agreement, in which event any Deposits paid shall be
immediately returned to Purchaser. Notwithstanding any of the provisions of this Section 5.1 o
the contrary, if Purchaser fails to notify Seller that the condition of title as set forth in the Title
Commitment and/or any survey is or is not acceptable within the time set forth herein, the
parties hereby agree that the condition of title shall be deemed acceptable. Any exceptions
permitted on the Title Policy pursuant to this Section 5.1 are referred to herein as “Permitted
Exceptions”. If the Title Company subsequently updates the Title Commitment with additional
exceptions to title, the provisions for Purchaser's Title Notice and Seller's Title Response shall
be reinstated with respect to the additional exceptions, with the Purchasers Title Notice
regarding the additional exceptions being due five (5) business days after the date that
Purchaser receives the updated Title Commitment.

5.2. In the event that the issuance of the Title Policy requires a new or
updated ALTA Survey (“Survey”) of the Property, Purchaser shall obtain such Survey and
provide it fo the Title Company at least ten (10) business days prior to the initial Closing Date.

5.3. Purchaser’s obligations hereunder are contingent upon the Title
Company, at Closing, being irrevocably and unconditionally committed to issue to Purchaser the
Title Policy in accordance with the title requirements listed in this Section 5 (subject only to
payment of the premiums for the Title Policy), unless this contingency is not met due to
Purchaser’s failure to obtain the Survey as required in Section 5.2 or otherwise fail to meet the
Title Company’s requirements for issuance of the Title Policy. If this contingency is not met on
the Closing Date, this Agreement shall automatically terminate, in which event the Deposits paid
shall be immediately returned to Purchaser.

6. Contingency Review Period. Purchaser shall have until the expiration of the
Contingency Review Period fo review all aspects of the Property and this transaction. In the
event that Purchaser approves such review, Purchaser shall so notify Seller in writing
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(“Purchaser’s Approval Notice”) on or before expiration of the Contingency Review Period.
In the event that Purchaser does not provide the Purchaser's Approval Notice to Seller on or
before the time required by this Section 6, this Agreement shall automatically terminate as of the
expiration of the Contingency Review Period, in which event the Deposits paid shall be
immediately returned o Purchaser.

7. Inspections. Purchaser and its agents shall be entitled to inspect the Property
and conduct tests on the Improvements and the Land at any time or times prior to the Closing,
upon at least one (1) business day’s notice to Seller, in order to conduct the evaluations
described in this Agreement (including without limitation, engineering studies, environmental
site assessments, risk assessments, inspections for the presence of lead based paint and lead
based paint hazards, evaluation of drainage and flood plain, borings and soil tests). The right
granted to Purchaser to conduct the inspections is subject to the rights of any tenants of the
Property with respect to any such inspection, and compliance with tenant leases and applicable
laws, and to the inspections being conducted at reasonable times and accompanied by
representatives of Seller. Any invasive testing shall be subject to Seller's prior writien approval
of a testing plan. No physical alteration of the Property is permitted, but if any physical alteration
occurs, any physical alteration of the Property in connection with Purchaser's study shall be
restored by Purchaser immediately upon demand by Seller, at Purchaser's sole expense.
Purchaser shall indemnify Seller against any loss, damage or claim resulting from Purchaser's
inspections and tests. Purchaser shall not act as Seller's agent in connection with such
activities and has no authority to allow any liens to encumber the Property. Purchaser shall not
allow any liens to encumber the Property arising out of such activities, and shall indemnify and
hold Seller harmless from and against any liens, costs, expenses (including attorney fees),
claims, liabilities, and obligations arising in any way out of such activities by Purchaser, as well
as Purchaser's employees and agents. All information obtained by Purchaser in connection
with Purchaser's due diligence hereunder shall be confidential and will not be disclosed to third
parties; provided, however, Purchaser may disclose such information to parties such as
Purchaser's consultants, lenders, attorneys and investors. Notwithstanding anything to the
contrary contained in this Agreement or in any addenda, amendments or modifications to this
Agreement, Purchaser's obligations under this Section 7 shall survive the termination of this
Agreement and/or Closing, and shall remain in full force and effect without time limitation until
all of such obligations have been fully performed by Purchaser, and all amounts to be paid by
Purchaser have been paid.

8. Financing Contingency. Purchaser's obligations under this Agreement are
expressly contingent upon Purchaser obtaining financing (“Financing”), on terms and
conditions acceptable to Purchaser in its sole discretion. Purchaser shall have until the
Financing Contingency Deadline to obtain acceptable Financing, and if Purchaser does so
Purchaser shall notify Seller in writing, and shall deposit with Escrow Agent an additional
Deposit of $1,000.00. If Purchaser does not so notify Seller on or before the expiration of the
Financing Contingency Deadline, this Agreement shall terminate, in which event the Deposits
paid shall be immediately returned to Purchaser.

9. Contracts. Subsequent to delivery of Purchaser’'s Approval Notice, Seller shall,
upon written request from Purchaser, give appropriate notices of termination of any service,
supply, security, maintenance, employment or other contracts or arrangements (“Contracts”)
with respect to the Property (other than the Permitted Exceptions), terminating such Contracts
as of the Closing Date (or if a Contract cannot be terminated as of the Closing Date, such later
date which is the earliest date that such Contract can be terminated in accordance with its terms
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without a termination fee or charge). In addition, effective as of the Closing Date, Seller shall
terminate all property management agreements with respect to the Properly. Any Contracis
which are not terminated as of the Closing Date in accordance with this Section 9 shall be
assigned to, and assumed by, Purchaser at the Closing.

10. The Closing and the Closing Date. The sale and purchase of the Property
shall be consummated at a Closing to be held on Closing Date at the offices of the Escrow
Agent. Purchaser may select an earlier Closing Date upon at least five (5) business days’
written notice to Seller. Neither party need be physically present at the Closing. As used in this
Agreement, the term "Closing” shall mean the date all of the documents necessary to transfer
fitle to Purchaser are sent for recording with the appropriate County Clerk, and the sales
proceeds are available to Seller. Title to and possession of the Property shall transfer to
Purchaser at Closing.

11.  Seller's Obligations at the Closing. At the Closing, Seller shall do the
following:

11.1.  Deliver to Purchaser and the Title Company:

11.1.1. A special warranty deed (the "Deed”) conveying to Purchaser
fee simple title to the Property, subject only to the Permitted Exceptions (provided, however,
that the standard exceptions on the Title Policy shall not be shown on the Deed) on the form
attached hereto as Exhibit E.

11.1.2. A Bill of Sale, Assignment, and Assumption Agreement on the
form attached hereto as Exhibit F.

11.1.3. A FIRPTA Affidavit.

11.1.4.  All other agreements to be executed by Seller as specified
herein.

11.2. Deliver to the Title Company and Purchaser: (i) such affidavits and other
evidence as the Title Company may require so as to enable the Title Company to issue the Title
Policy in accordance with this Agreement; and (ii) satisfactory evidence that all necessary
corporate, partnership, or other action on the part of Seller has been taken with respect to the
execution and delivery of this Agreement and the consummation of the transaction
contemplated hereby so that all of said documents are or will be validly execuied and delivered
and will be binding upon the Seller.

11.3.  Deliver to Purchaser all tenant leases affecting the Property which are in
effect as of the Closing Date, and a Certified Rent Roll certified by Seller to be correct no earlier
than five (5) business days prior to the Closing Date.

11.4. Deliver to Purchaser all documents, records, plans, keys, permits and
other items related to the Property which are in Seller's possession or control.

11.5. Deliver to Purchaser a letier from Seller's management company
addressed to all tenants directing the tenants to make all future payments to Purchaser's
management company, and otherwise complying with any legal requirements regarding the
transfer of tenant deposits.
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11.6. Deliver to Purchaser any siate or local tax withholding forms so that
Purchaser has no liability for Seller withholding or Seller taxes under state or local law.

11.7. Deliver to Purchaser a certificate, dated as of the date of Closing and
executed by Seller, stating that the representations and warranties of Seller contained in this
Agreement are accurate in all material respects as of the date of Closing or identifying any
representation or warranty which is not, or no longer is, true and correct and explaining the state
of facts giving rise to the change. In no event shall Seller be liable to Purchaser for, or be
deemed to be in default hereunder by reason of, any breach of representation or warranty which
results from any change that (i) occurs between the Effective Date and the date of Closing and
(ii) is expressly permitted under the terms of this Agreement or is beyond the reasonable control
of Seller to prevent. If the certificate delivered by Seller pursuant to this Section 11.7 indicates
any material adverse change in the representations and warranties made by Seller under
Section 13, Purchaser shall have the right to terminate this Agreement by written notice to
Seller, in which event the Deposits paid shall be immediately returned to Purchaser.

11.8. Deliver to Purchaser such additional documents as are necessary fo
carry out the provisions of this Agreement.

12. Purchaser’s Obligations at the Closing. Atthe Closing, Purchaser shall do the
following:

12.1. Deliver 1o Seller the Purchase Price.

12.2. Deliver to Seller executed counterparts of the Bill of Sale, Assignment,
and Assumption Agreement.

12.3. Deliver to Seller such additional documents as are necessary to carry
out the provisions of this Agreement.

13. Representations and Warranties of Seller. Seller represents and warrants to
Purchaser the following:

13.1. Seller is duly formed, validly existing and in good standing under the
laws of the State of its formation and has all requisite powers and all material governmental
licenses, authorizations, consents and approvals to carry on its business as now conducted and
to enter into and perform its obligations hereunder and under any document or instrument
required to be executed and delivered on behalf of Seller hereunder.

13.2.  This Agreement has been duly authorized by all necessary action on the
part of Seller, has been duly executed and delivered by Seller, constitutes the valid and binding
agreement of Seller and is enforceable in accordance with its terms. The person executing this
Agreement on behalf of Seller has the authority to do so.

13.3. The execution and delivery of, and the performance by Seller of its
obligations under this Agreement will not contravene, or constitute a default under, any
provision of (i) Seller's organizational documents, or (ii) applicable law or regulation or any
agreement, judgment, injunction, order, decree or other instrument binding upon Seller or to
which the Property is subject.
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13.4. Seller has not received any writen notice of, and Seller has no
knowledge of, any threatened or actual cancellation or suspension of any ceriificate of
occupancy or other certificate, license or permit for any portion of the Improvements.

13.5. To Seller's knowledge, except as may be contained in the Property
Documents, no Hazardous Materials (as hereinafter defined) exist on or under the Property in
violation of law. Hazardous Materials means: (a)substances defined as “hazardous
substances,” "hazardous materials,” or “toxic substances” under federal, state or local law;
(b) asbestos and any form of urea formaldehyde foam insulation, transformers or other
equipment which contain dielectric fluid or other fluids containing levels of polychlorinated
biphenyls; (c) petroleum and/or petroleum products or by-products; and (d) any other chemical,
material or substance, exposure to which is prohibited, limited or regulated by any governmental
authority or may or could pose a hazard to the health and safety of the occupants of the
Property or the owners and/or occupants of the properties adjacent to the Properly.

13.6. To Seller's knowledge, except as may be contained in the Property
Documents, there currently are no underground storage tanks on the Property. Neither Seller
nor anyone acting on its behalf has placed an underground storage tank on the Property nor
have any underground storage tanks been placed on the Property during Seller's period of
ownership.

13.7. Seller has not received any written notice of any pending judicial,
municipal or administrative proceedings affecting the Property, including, without limitation,
proceedings for or involving condemnation, eminent domain, or alleged building code or
environmental or zoning violations.

13.8. Any Contracts disclosed as part of the Property Documents, and/or
shown as exceptions on the Title Commitment, constitute all of the Contracts affecting the
Property. Seller has not received any written notice of default and Seller has no knowledge of
any existing defaults under the Contracts.

13.9. To Seller's knowledge, there is no legal action of any kind or nature
affecting the Property which will in any way affect Purchaser following the purchase of the

Property.

13.10. The certified rent roll ("Certified Rent Rell”) to be provided pursuant to
this Agreement shall be certified by Seller to be true, correct, and complete to Seller's
knowledge, and shall contain for each tenant and each tenant's lease the following information:
commencement date of the lease; termination date of the lease; monthly rent; monthly
additional rent; security deposits (any amounts previously applied to charges shall also be
shown); prepaid rents; any other payments or credits applicable to that lease.

13.11. There are no outstanding agreements, options, rights of first refusal or
other rights to purchase the Property, currently in effect with respect to the Property.

13.12. At all times prior to closing contemplated by this Agreement, Seller and
all of its respective Affiliates: (i) shall not be a Prohibited Person; and (i) shaill be in full
compliance with all applicable orders, rules, regulations and recommendations promulgated
under or in connection with United States Presidential Executive Order 13224 (“Executive
Order™) and the Uniting and Strengthening America by Providing Appropriate Tools Required to
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Intercept and Obstruct Terrorism Act of 2001 (“Patriot Act”). The term “Prohibited Person”
shall mean any person or entity which meets any of the following criteria:

13.12.1. A person or entity listed in the Annex to, or ctherwise subject
to the provisions of, the Executive Order.

13.12.2. A person or entity owned or controlled by, or acting for or on
behalf of, any person or entity that is listed to the Annex to, or is otherwise subject to the
provisions of, the Executive Order.

13.12.3. A person or entity with whom a party is prohibited from dealing
or otherwise engaging in any transaction by any terrorism or money laundering law, including
the Executive Order,

13.12.4. A person or entity that commits, threatens or conspires to
commit or supporis “terrorism” as defined in the Executive Order.

13.12.5. A person or entity that is named as a “specially designated
national and blocked person” on the most current list (“List”) published by the U.S. Departiment
of the Treasury, Office of Foreign Assets Control at its official website (www.ustreas.gov/ofac) or
at any replacement website or other replacement official publication of such Iist.

13.12.6. A person or entity who is an Affiliate of a person or entity listed
in this Section 13.12.

13.13. If, after the Effective Date, any event occurs or condition arises that
renders any of the Seller's representations and warmranties in Section 13 untrue or misleading in
any material respect, and Seller has actual knowledge of the same, Seller shall promptly notify
Purchaser in writing of such event or condition.

14. Representations and Warranties of Purchaser.

14.1. Purchaser represents and warrants to Seller that Purchaser has been
duly organized under the laws of the jurisdiction in which it was formed and is validly existing
and in good standing under the laws of said jurisdiction.

14.2. Al documents will be validly executed and delivered and will be binding
upon Purchaser,

14.3. Purchaser's performance of this transaction shall not conflict with or
constitute a default under the terms and conditions of the organizational documents pursuant to
which the Purchaser was organized, or any agreement to which Purchaser or any Affiliate
thereof is a party or is bound, or any order or regulation of any governmental body having
jurisdiction over the Purchaser or any Affiliate thereof.

14.4. At all times prior to Closing contempiated by this Agreement, Purchaser
and all of its respective Affiliates: (i) shall not be a Prohibited Person; and (ii) shall be in full
compliance with ali applicable orders, rules, regulations and recommendations promulgated
under or in connection with the Executive Order and the Patriot Act.

Page 7 of 34
PSA 400 Apts 101013




15. Seller Covenants. Seller hereby covenants as follows:

15.1.  Until the Closing Date, Seller shall maintain the Property in substantially
the same condition and quality as such was in at the time of the physical inspection of the
Property by Purchaser, except for normal wear and tear, and subject to Section 25.5.

15.2.  All accounts, bills and obligations of the Property shall be paid current up
to the Closing Date, and there will be no delinquent amounts owing as of the Closing Date.

15.3. As of the Closing Date, there will be no Coniracts with respect to the
Property other than the Permitted Exceptions.

15.4. Seller shall continue to operate the Improvements and the Property in
the ordinary course of business between the Effective Date and the Closing Date, such
operation to include the continuation of maintenance and repair programs.

16. Survival.

16.1. Any claim for a breach of such representations and warranties shall
survive for one year after the Closing Date. Any claim for a breach of representation or
warranty shall be barred and shall lapse unless a claim is made in writing, with a description of
the claim made, on or before the first anniversary of the Closing Date.

16.2. All other provisions of this Agreement shall be deemed merged into or
waived by the instruments of Closing, except for those provisions that specificaily state that
they survive Closing or termination (each a “Surviving Provision”). I a Surviving Provision
states that it survives for a limited period of time, that Surviving Provision shall survive only for
the limited time specified. Any claim made in connection with a Surviving Provision shall be
barred and shall lapse unless a claim is made in writing, with a description of the claim made,
on or before the limited time specified in such Surviving Provision.

17. Purchaser's Defaults: Seller's Remedies. In the event of a breach by Purchaser
of its pre-Closing or Closing obligations under this Agreement, which breach is not cured within
five (5) days after written notice of default from Seller specifying the breach (provided, however,
that no such cure period shall apply for a breach of the obligation to close by the Closing Date),
Seller's sole remedy shall be to terminate this Agreement and retain all Deposits paid, and any
earnings thereon, as liquidated damages but not as a penally. PURCHASER AND SELLER
AGREE THAT IT WOULD BE EXTREMELY DIFFICULT OR IMPRACTICAL TO QUANTIFY
THE ACTUAL DAMAGES TO SELLER IN THE EVENT OF A BREACH BY PURCHASER,
THAT THE AMOUNT OF ALL DEPOSITS PAID IS A REASONABLE ESTIMATE OF SUCH
ACTUAL DAMAGES, AND THAT SELLER'S REMEDY IN THE EVENT OF A BREACH BY
PURCHASER SHALL BE TO RETAIN ALL DEPOSITS PAID AND ANY EARNINGS THEREON
AS LIQUIDATED DAMAGES. Notwithstanding the foregoing, this liquidated damages provision
does not limit Purchaser's obligations under the Surviving Provisions. After Closing, in the
event of a breach by Purchaser of its obligations under any Surviving Provisions, Seller may
exercise any rights and remedies available at law or in equity.

18. Seller's Defaults: Purchaser's Remedies. In the event of a breach by Seller of its
pre-Closing or Closing obligations under this Agreement, which breach is not cured within
five (5) days after written notice of default from Purchaser specifying the breach (provided,
however, that no such cure period shall apply for a breach of the obligation to close by the
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Closing Date), Purchaser may elect only one of the following two remedies: (a) terminate this
Agreement, in which event the Deposits paid shall be immediately returned to Purchaser; or
(b) enforce specific performance of this Agreement against Seller, including the right to recover
attorneys’ fees. After Closing, in the event of a breach by Seller of its obligations under any
Surviving Provisions, Purchaser may exercise any rights and remedies available at law or in
equity.

19. Closing Costs. Costs of closing the transaction contemplated hereby shail be
allocated between Seller and Purchaser as follows:

19.1.  Seller shall pay: (i) one-half of any escrow fees; (i) any documentary
stamps on the deed; and (iii) all other costs and expenses allocated to Seller pursuant to the
terms of this Agreement.

19.2.  Purchaser shall pay: (i) the premium for the owner’s Title Policy, and any
endorsements; (i) the cost of recording the Deed; (iii) one-half of any escrow fees; and (iv) all
other costs and expenses allocated to Purchaser pursuant to the terms of this Agreement.

20. Proration of Income and Expenses. At Closing, the following items shall be paid
or adjusted or prorated between Seller and Purchaser as specified, as of the Closing Date:

20.1. Ad valorem and similar taxes, and assessments, for the then current tax
year relating to the Property shall be prorated as of the Closing Date. Subsequent to the
Closing, when the tax rate is fixed for the year in which the Closing occurs, Seller and
Purchaser agree to adjust the proration of taxes and, if necessary, to refund or pay, as the case
may be, on or before January 1 of the year following the Closing, an amount necessary to effect
such adjustments.

20.2. At the Closing, Purchaser shall receive a credit against the cash portion
of the Purchase Price equal to the amount of any of the following for which Purchaser will be
responsible after the Closing: (i) refundable deposils made by tenants of the Property; and
(i) non-refundable deposits made by tenants of the Property that have not been applied to costs
incurred. At Closing, Purchaser shall assume Seller's obligations related to the deposits
actually transferred to Purchaser.

20.3. Al rental or other income and all operating expenses for or pertaining to
the Propenty, including but not limited to maintenance, security, management service and similar
contractual charges with respect to the Property shall be prorated between Purchaser and
Seller as of the Closing Date. Capital expenditures made during the month of Closing shall be
pro-rated over the useful life of such items.

20.4. Water, sewer, fuel, electricity, gas and other utilities and services shall
be paid by Seller based upon current readings by the utilities to be obtained by Seller
contemporaneously with Closing. Seller shall arrange for utility services to Seller to be
cancelled, in which event, Purchaser shall establish a new account with the utility, and Seller
shall be entitled to any deposits on account paid by Seller. If a utility will not cancel Seller's
account and replace it with a new Purchaser account, Seller shall at Closing transfer the utility
account to Purchaser, in which event: (i) Purchaser shall reimburse Seller at Closing for any
utility deposit transferred to Purchaser; and (ii) utility charges for such account shall be prorated
between Purchaser and Seller as of the Closing Date.
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20.5. If Seller received any payments for entering into any contracts with
respect to the Property that will remain in effect after Closing (such as laundry contracts, cable
TV contracts, satellite TV contracts, etc.), then the paymenis received by Seller shall be
prorated over the remaining term of such contract, and Purchaser shall receive a credit at
Closing for the amount attributable for the unexpired term of the contract. This Section 20.5
shall not apply to ongoing fee or royalty payments that are payable over the term of such
contracts; such ongoing fee or royalty payments shall be prorated to the Closing Date as part of
the income and expense prorations.

21. Post-Closing Adjustments. Seller and Purchaser agree that, to the extent ifems
are prorated or adjusted at Closing on the basis of estimates, or are not prorated or adjusted at
Closing pending actual receipt of funds or compilation of information upon which such
prorations or adjustments are t0 be based, each of them will pay to the other such amounts as
may be necessary such that Seller will receive the benefit of all income received for the period
prior to the Closing Date and will pay all expenses of the Property attributable to the period prior
to the Closing Date and Purchaser will receive all income received for the period from and after
the Closing Date and will pay all expenses of the Property attributable to the period from and
after the Closing Date. The provisions of this Section 21 shall survive the Closing for ninety (90)
days; any claim under this Section 21 shall be barred and shall lapse unless a claim is made in
writing, with a description of the claim made, on or before ninety (90) days after Closing.

22, Delinguent Rents. With respect to any monies collected by Purchaser from tenanis
or other persons owing delinquent rents or other amounts as of the Closing Date, such money
shall first be applied to the current rents or obligations of such person and retained by
Purchaser and the balance (if any) shall then be delivered to Seller. After the Closing Date,
Seller shall be entitled to institute legal actions to recover delinquent rents from tenants;
provided, however, that Seller acknowledges that Seller shall have no right to ferminate any
tenant lease, and Seller shall not have the right to evict any tenant.

23. As-Is Purchase. Purchaser is an experienced commercial real estate owner and
shall rely solely upon its own evaluation and investigation of the condition and all aspects of the
Property. Purchaser acknowledges that this Agreement grants to Purchaser every opportunity
which Purchaser may need to fully evaluate the condition and all aspects of the Property.
Purchaser has asked for, and has obtained in this Agreement, disclosure of information and
documents regarding the Property which are in Seller's possession or control. This does not
reduce Purchaser's duty to fully evaluate the Property on its own. Accordingly, except to the
extent of the Seller's representations and warranties in this Agreement, Purchaser
acknowledges that it is not relying upon any representations of Seller as to any matter related to
Property, its condition, or its suitability for Purchaser's intended use. At Closing, Purchaser
shall be deemed to accept the Property "as is” in all respects.

24, Tax Deferred Exchange.

24.1. If Purchaser wishes to structure this transaction as part of a 1031 tax
deferred exchange, Seller agrees to cooperate in such efforts, and to sign documents to
accomplish such purposes; provided, however, that there shall be no material change in the
transaction from what would result if there was no tax deferred exchange, and provided that
Seller incurs no additional cost, expense, obligation or liability as a result of such tax deferred
exchange. Purchaser acknowledges that Seller shall have no obligation of any kind for the
qualification of the transaction for a 1031 tax deferred exchange.
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24.2. If Seller wishes to structure this fransaction as part of a 1031 tax
deferred exchange, Purchaser agrees to cooperate in such efforts, and to sign documents fo
accomplish such purposes; provided, however, that there shall be no material change in the
transaction from what would result if there was no tax deferred exchange, and provided that
Purchaser incurs no additional cost, expense, obligation or liability as a result of such tax
deferred exchange. Seller further acknowledges that Purchaser shall have no obligation of any
kind for the qualification of the transaction for a 1031 tax deferred exchange.

25. Miscellaneous.

25.1. This Agreement shall be binding upon and shall inure to the benefit of
the parties hereto and their respective heirs, legal representatives, successors and assigns.
This Agreement embodies and constitutes the entire understanding between the parties with
respect to the transaction contemplated herein. No provision hereof may be waived, modified,
or amended except by an instrument in writing signed by Purchaser and Seller. This Agreement
may be executed in several counterparts and all so executed shall constitute one Agreement,
binding on all the parties hereio even though all the parties are not signatories to the original or
the same counterpart. A facsimile, scanned, or other copy of a signed version of this
Agreement has the same effect as an original. Delivery by electronic transmission such as
email, download or facsimile shall be deemed effective delivery.

25.2. Any notice, request, demand, instruction or other document required or
permitted fo be given or served hereunder or under any document or instrument executed
pursuant hereto shall be in writing and shail be delivered personally, or by overnight express
courier, or by email, or by facsimile transmission, and addressed to the parties at their
respective addresses set forth below, and the same shall be effective upon receipt if delivered
personally, or by email, or by confirmed facsimile, or via overnight express courier. (If a fax
number listed below is inaccurate or is not working, then the date that a notice is required to be
delivered shall be extended by one day.) A party may change its address for receipt of notices
by service of a nofice of such change in accordance herewith.

If to Purchaser: GE4 Apartmenis LLC
2430 Estancia Blvd, Suite 101
Clearwater, FL 33761
ATTN: Scott Seckinger
Email: sseckinger@sphome.com
Office: 727-669-3660
Fax: 727-669-4233

With a copy to: Pepple Cantu Schmidt PLLC
2430 Estancia Boulevard, Suite 114
Clearwater, Florida 33761
ATTN: David O. Cantu
Email: dcantu@pcslegal.com
Office: (727) 724-3222
Fax. No. (727) 726-9272

If to Seller: SP 400 Apartments LP
2430 Estancia Blvd, Suite 101
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Clearwater, Fl. 33761

ATTN: Michael Molinari

Email: mmolinari@sphome.com
Office: 727-669-3660

Fax: 727-669-4233

With a copy to: Pepple Cantu Schmidt PLLC
2430 Estancia Boulevard, Suite 114
Clearwater, Florida 33761
ATTN: David O. Cantu
Email: dcantu@pcslegal.com
Office: (727) 724-3222
Fax. No. (727) 726-9272

If to Escrow Agent: Old Republic National Title Insurance
Company
1410 N. West Shore Boulevard
Suite 800

Tampa, FL 33607

ATTN: Wilhelmina F. Kightlinger
Office: 813-228-0555
wkightlinger@oldrepublictitie.com

253. In any legal proceeding arising in connection with this Agreement
(including without limitation any arbitration and appellate proceedings as well as any
bankruptcy, reorganization, liquidation, receivership or similar proceeding) the substantially non-
prevailing party agrees to pay to the substantially prevailing party all reasonable cosis and
expenses, including attorneys' fees and other legal costs, expended or incurred by the
substantially prevailing party in connection therewith (whether incurred before, during, or
subsequent to any such action or proceeding).

25.4. Risk of loss or damage to the Property by condemnation, eminent
domain, or similar proceedings (or deed in lieu thereof), or by fire or any other casuailty, from the
Effective Date through the Closing Date will be on Seller, and thereafter will be on Purchaser.

25.5. Casualty Loss.

25.5.1. If at any time prior to the Closing Date, any portion of the
Property is destroyed or damaged as a result of fire or any other casualty whatsoever, Seller
shall give written notice thereof to Purchaser as soon as possible and in any event within
five (5) business days after Seller learns of such destruction or damage, and, within thirty (30)
days thereafter, shall provide Purchaser with an estimate of the cost of restoring the Property to
the condition it was in immediately before such damage or destruction from an independent
consultant acceptable to Purchaser and Seller. The Closing Date hereunder shall be
postponed, as required, in order for Seller to have the stipulated time to provide such notice and
obtain and provide such estimate to Purchaser. If the cost of restoring and repairing the portion
of the Property so damaged to substantially its present condition is not more than One Hundred
Fifty Thousand Dollars ($150,000.00), as reasonably estimated by such independent
consultant, then Purchaser shall have no right to terminate this Agreement and shall purchase
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the Property in its damaged condition and be fully responsible for repair thereto, and at the
Closing, Seller shall assign to Purchaser all rights of Seller in and to the property insurance
(including rent loss coverage) currently maintained by Seller, and Purchaser shall receive a
credit against the Purchase Price in the amount of any deductible under such properly
insurance policy, but without any other claim or offset resulting from such destruction or
damage; provided, however, that if the rights of Seller in and to such property insurance are not
assignable to Purchaser, then Purchaser shall receive at Closing a credit against the Purchase
Price in the amount of an independent third party good faith bid obtained by Purchaser for the
restoration of the destruction or damage, less the amount of the insurance policy deductible
credited as provided above. Notwithstanding the foregoing, this Section 25.5 shall not apply to
any destruction or damage that is restored by Seller to its present condition on or before the
Closing Date.

25.5.2.  If the cost of restoring and repairing the portion of the Property
so damaged to substantially its present condition is more than One Hundred Fifty Thousand
Dollars ($150,000.00), as reasonably estimated by such independent consultant acceptable to
Purchaser and Seller, then Purchaser shall have the option, fo be exercised within twenty (20)
business days from the date of Purchaser's receipt of such estimate, to terminate this
Agreement, in which event the Deposits paid shall be immediately returned to Purchaser, and
neither party hereto shall have any further duties, obligations or liabilities to the other, except as
specifically provided herein. The Closing Date hereunder shall be postponed, as required, in
order for Seller to have the stipulated time to provide such notice and obtain and provide such
estimate to Purchaser, and for Purchaser to have the stipulated time to exercise its option to
terminate. If Purchaser shall not elect to terminate this Agreement as provided in this
Section 25.5.2, then this Agreement shall remain in full force and effect, and Purchaser shall
purchase the Property in its damaged condition and be fully responsible for repair thereto, and
at the Closing, Seller shall assign to Purchaser all rights of Seller in and to the property
insurance (including rent loss coverage) currently maintained by Seller, and Purchaser shall
receive a credit against the Purchase Price In the amount of any deductible under such property
insurance policy, but without any other claim or offset resulting from such destruction or
damage; provided, however, that if the rights of Seller in and to such property insurance are not
assignable to Purchaser, then Purchaser shall receive at Closing a credit against the Purchase
Price in the amount of an independent third party good faith bid obtained by Purchaser for the
restoration of the destruction or damage, less the amount of the insurance policy deductible
credited as provided above. Seller shall not negotiate for or agree to an award or settlement
without the approval of Purchaser. Notwithstanding the foregoing, this Section 25.5 shall not
apply to any destruction or damage that is restored by Seller to its present condition on or
before the Closing Date.

25.6. |If at any time prior to the Closing Date, there shall be a taking by eminent
domain proceedings or the commencement of any such proceedings, with respect to the
Property, Seller shall promptly give written notice thereof to Purchaser, and, if such taking by
eminent domain proceedings would result in a diminution in value of the Property or a cost to
restore the Property of more than One Hundred Fifty Thousand Dollars ($150,000.00) as
estimated by an independent consultant acceptable to Purchaser and Seller, Purchaser shall
have the right, at Purchaser's sole option, to terminate this Agreement by giving written notice
to Seller within thirty (30) days after Purchaser receives written notice of such proceedings, in
which event the Deposits paid shall be immediately returned to Purchaser, and neither party
hereto shall have any further duties, obligations or liabilities to the other, except as specifically
provided herein. If Purchaser does not so terminate this Agreement, the Purchase Price for
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the Property shall be reduced by the total of any awards or other proceeds received by Seller
(directly or indirectly) with respect to any such taking, and at the Closing Seller, shall assign to
Purchaser all rights of Seller in and to any awards or other proceeds payable by reason of any
taking. Seller shall not negotiate for or agree to an award or settlement without the approval of
Purchaser. The Closing Date hereunder shall be postponed, as required, in order for the
parties to obtain an estimate of the diminution in value or cost to restore and for Purchaser to
have the stipulated time to exercise its option to terminate.

25.7. Purchaser shall have the right to assign this Agreement to an Affiliate of
Purchaser or the principals of Purchaser, upon written notice to Seller at least five (5) days prior
to the Closing Date; provided, however, that any such assignment shall not release the original
Purchaser from any obligation or liability under this Agreement arising before or after Closing,
including without limitation Surviving Provisions. No other assignment of this Agreement by
Purchaser is permitted.

25.8. Seller and Purchaser agree to execute and deliver any instrument,
affidavit and statement, and to perform any acts reasonably necessary to carry out the
provisions of the Foreign Investment in Real Property Tax Act (FIRPTA), IRC Section 1445 and
regulations promulgated thereunder.

25.9. This Agreement has been submitted to the scrutiny of all parties hereto
and their counsel, if desired, and shall be given a fair and reasonable interpretation in
accordance with the words hereof, without consideration or weight being given to its having
been drafted by any party hereto or its counsel.

25.10. The parties acknowledge that time is of the essence for each time and
date specifically set forth in this Agreement. In computing any period of time pursuant to this
Agreement, if the final day of a period, act or event falls on a day which is not a business day,
then such final day shall be postponed until the next business day, but the commencement date
of the time periods based on such final day shall not be postponed. A business day shall mean
Monday through Friday, excluding days designated as a postal holiday by the United States
Postal Service.

25.11. This Agreement shall be governed by and construed in accordance with
the laws of the State of Florida, without regard to its conflict or choice of laws rules.

25.12. EVERY PURCHASER OF ANY INTEREST IN RESIDENTIAL REAL
PROPERTY ON WHICH A RESIDENTIAL DWELLING WAS BUILT PRIOR TO 1978 IS
NOTIFIED THAT SUCH PROPERTY MAY PRESENT EXPOSURE TO LEAD FROM LEAD-
BASED PAINT THAT MAY PLACE YOUNG CHILDREN AT RISK OF DEVELOPING LEAD
POISONING. LEAD POISONING IN YOUNG CHILDREN MAY PRODUCE PERMANENT
NEUROLOGICAL DAMAGE, INCLUDING LEARNING DISABILITIES, REDUCED
INTELLIGENCE QUOTIENT, BEHAVIORAL PROBLEMS, AND IMPAIRED MEMORY. LEAD
POISONING ALSO POSES A PARTICULAR RISK TO PREGNANT WOMEN. THE SELLER
OF ANY INTEREST IN RESIDENTIAL REAL PROPERTY IS REQUIRED TO PROVIDE THE
PURCHASER WITH ANY INFORMATION ON LEAD-BASED PAINT HAZARDS FROM RISK
ASSESSMENTS OR INSPECTIONS IN THE SELLER'S POSSESSION OR CONTROL, IF
ANY, AND NOTIFY THE PURCHASER OF ANY KNOWN LEAD-BASED PAINT HAZARDS. A
RISK ASSESSMENT OR INSPECTION FOR POSSIBLE LEAD-BASED PAINT HAZARDS IS
RECOMMENDED PRIOR TO PURCHASE.
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25.13. Radon Gas Disclosure. The following language is required by law in any
contract involving the sale or lease of any building within the State of Florida:

"RADON GAS: Radon is a naturally occurring radicactive gas that, when
it has accumulated in a building in sufficient quantities, may present health risks
to persons who are exposed to it over time. Levels of radon that exceed federal
and state guidelines have been found in buildings in Florida. Additional
information regarding radon and radon testing may be obtained from your county
public health unit.”

25.14. Energy Efficiency. Purchaser acknowledges receipt of the Fiorida
Building Energy-Efficiency Rating System Brochure.

25.15. As used in this Agreement, “Affiliate” means, as to any person or entity:
(a) any other person or entity that, directly or indirectly, is in control of, is controlled by or is
under common control with such person or entity; or (b)is a director, officer, shareholder,
partner, member or associate of such person or entity, or of an Affiliate of such person or entity.
“Control” means the possession, directly or indirectly, of the power to direct or cause the
direction of management, policies or activities of a person or entity, whether through ownership
of voting securities, by contract or otherwise.

25.16. Neither this Agreement, nor any part thereof, nor any memorandum
thereof may be recorded. Recording of any such document by, or at the direction of Purchaser,
shail be a material default by Purchaser under this Agreement.

26. Termination of Offer. Submission of this Agreement by one party to the other shall
constitute an offer to purchase or sell the Property on the terms and conditions set forth herein.
This offer shall expire if the other party has not returned two (2) fully executed copies hereof to
the other party by 5:00 P.M. Eastern time on the second business day after receipt.

[Signatures on following page]
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PURCHASER:
GE4 Apartments LLC

By: GE4 Manager LLC, a Florida limited
liability company, its Manager

By: SP and West Properties LLC, a

Fiorida limited liability company, its
Manager

el

Scott Seckinger, its Manager

Date: /(;//‘1/{ Y
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SELLER:
SP 400 Apartments LP

By: SP 400 Apartments GP, Inc., a Florida
corporation, its General Partner

)

. { P
2 / af ./

By: &?} Ly {\/L{JMA,/ULEQJ J—
Stephen W. Page, Vice President

Date: D(kn\(\,&v’ \{”f‘ 70\3




EXHIBIT A

Legal Description of Land
Parcel 1

Lot 7 and the East 41 feet of Lot 6, of Block 28, of Brush's Addition to the City of Gainesville,
Florida, as per plat recorded in Plat Book "A", Page 71, of the public records of Alachua County,

Florida.

Parcel 2

The West 100 feet of Lot 6, of Block 28, Brush's Addition to the City of Gainesville, Florida, as
per plat recorded in Plat Book "A", Page 71, of the public records of Alachua County, Florida.

Parcel 3

Begin at the Southeast corner of Block 21, of Brush’s Addition to the City of Gainesville, Florida,
as per plat recorded in Plat Book "A", Page 71, of the public records of Alachua County, Florida;
thence North 231 feet; thence run West 190 feet to the Point of Beginning of land herein
conveyed; thence run North 104 feet; thence West 100 feet; thence South 104 feet; thence East
100 feet to the Point of Beginning.

Parcel 4

Commence 231 feet North of the Southeast corner of Block 21 of Brush's Addition to
Gainesville, Florida and run North along Arredondo Street (now N.W. 3rd Street), 104 feet;
thence run West 100 feet; thence run South 104 feet; thence run East 100 feet to the Point of
Beginning; same being a lot on the corner of North Arredondo Street (now N.W. 3rd Street) and
West Mechanic Street (now N.W. 1st Avenue), in the City of Gainesville, Florida, lying and being
in Section 5, Township 10 South, Range 20 East, Alachua County, Florida.

Parcel 5

Commence 231 feet North of the Southeast corner of Block 21 of Brush's Addition to
Gainesville, Florida and run West 100 feet to the Point of Beginning; thence run West 90 feet;
North 104 feet; East 90 feet; South 104 feet to the Point of Beginning, lying and being in Section
5, Township 10 South, Range 20 East, within the Arredondo Grant, Alachua County, Florida,
said lot being in the West 90 feet of the tract of land conveyed by the Bank of Clearwater to
W.C. Joiner on March 16, 1935, as per Deed Book 171, Page 472.

AND (O.R. Book 1224, Page 332)

Commence at the Southwest corner of the lot formerly owned by John Chestnut on Mechanic
Street in Block 28, Brush's Addition to the City of Gainesville, and run West 100 feet to the Point
of Beginning; thence North 104 feet; thence West 63.25 feet; thence South 104 feet; thence
East 63.25 feet to the Point of Beginning, the same being in Lot 8, Block 28, Brush's Addition to
the City of Gainesville, Florida, in Section 5, Township 10 South, Range 20 East, according to
the Plat in Plat Book "A", Page 71, of the public records of Alachua County, Florida.

AND (O.R. Book 1617, Page 2294)
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Commencing at the Northeast corner of Lot Five (5) of Block Twenty-eight (28), Brush's Addition
to the City of Gainesville, according to the plat thereof, recorded in Plat Book "A", Page 71, of
the public records of Alachua County, Florida; thence run West 54 feet; thence South 104 feet;
thence East 54 feet; thence North 104 feet to the Point of Beginning.

AND (O.R. Book 1617, Page 2295)

The East Twenty-two (22) feet of Lot Four (4) and the West Eighty-seven (87) feet of Lot Five
(5) and the East Seventy-Five (75) feet of Lot Nine (9), Block Twenty-Eight (28), Brush's
Addition to the City of Gainesville, according to plat thereof, recorded in Plat Book "A", Page 71,
of the public records of Alachua County, Florida.

Less and Except that property described in O.R. Book 2274, Page 1369, public records of
Alachua County, Florida.

(Official Records Book 2274, Page 1369)

That part of Block 28, of a "Subdivision of Blocks 28 and 21 "Brushs Addition", as per plat
recorded in Plat Book "A", Page 71, of the public records of Alachua County, Florida and being
more particularly described as follows:

Commence at the Northwest comer of said Lot 28 for a point of reference; thence North 88 deq.
54 min. 49 sec. East along the North line of said Block 28 and along the South right of way line
of NW Second Avenue a distance of 170.23 feet to an existing 5/8 inch steel rod for the Point of
Beginning; thence East along the said North line of Block 28 and along the said South right of
way line a distance of 65.16 feet to a placed 1/2 inch rebar with 2115 cap; thence South 00 deg.
59 min. 29 sec. West; a distance of 104.40 feet to an existing 2 inch pipe on the South line of
Lot 5 of said Block 28; thence South 89 deg. 47 min. 31 sec., West along the said South line of
Lot 5 and along the South line of Lot 4, a distance of 63.42 feet to an existing old axle (a.k.a. the
Southeast comer of the Old Brownlee Feed Company Property as per Deed recorded in Official
Record Book 2022, Page 1608 of the said public records); thence North 00 deg. 02 min. 03 sec.
East along the East line of the said Brownlee Feed Company Property a distance of 104.16 feet
to the said Point of Beginning. (a.k.a. an intersection with the said North line of Block 28 and
also being the Northeast comer of said Brownlee Feed Company Property).
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EXHIBITB

"Land"” means the tracts or parcels of real property lying and being situated in Alachua
County, Florida, as more particularly described on Exhibit A, together with any and all rights,
easements, and appurtenances pertaining thereto, including any right, title and interest of Seller
in and to adjacent streets, alleys, or rights-of-way.

"Personal Property” means Seller's interest in all of the furniture, fixtures, fittings,
apparatus, equipment, machinery, trade names, and other items of tangible and intangible
personal property and replacements thereof, if any, affixed or attached to or used in connection
with the operation, maintenance, or management of the Improvements, including but not limited
to, all permits, warranties, licenses, sweepers, cleaning supplies, toois, office fumniture and
equipment, stationery, office supplies, and janitorial supplies.

“Intangible Property” means all right, title and interest of Seller in and to all intangible
property owned or held for use in connection with the Property or any business or businesses
conducted thereon or with the use thereof, to the extent assignable, including but not limited 1o,
air rights, ‘water rights, permits, development rights, approvals, building and trade names
(including but not limited to the name “400 Apartments”), licenses, warranties, telephone
numbers assigned to telephones in the Improvements (other than telephones of tenants),
domain names and websites exclusively dedicated to the Improvements, and plans and
specifications.

“Improvements” means the apariment building constructed upon the Land, known as
400 Apartments, together with Seller's interest in all machinery, air conditioners, fixtures, and
equipment used in the general operation of such buildings and improvements, and/or affixed to
or located upon the Land on the Effective Date, along with all accessions and additions thereto,
and together with the lessor's or landlord's interest in any tenant leases or occupancy
agreements covering all or any portion of such buildings and improvements.
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EXHIBITC
ESCROW AGREEMENT

This Escrow Agreement is entered into by and among GE4 Apartments LLC, a Florida
limited lability company (“Purchaser), SP 400 Apartments LP, a Florida limiled partnership
{“Seller”), and Old Republic National Title Insurance Company (“Escrow Agent”):

1. Purchaser and Seller have entered into a Purchase and Sale Agreement with an
Effective Date of October 14, 2013 (the “PSA”) for the purchase and sale of certain real
property legally described therein (“Property”). All terms not defined in this Escrow Agreement
shall have the meaning set forth in the PSA.

2. Pursuant to the provisions of the PSA, Seller and Purchaser have requested that
Escrow Agent act as escrow agent under the PSA, and Purchaser will tender good funds to
Escrow Agent in the initial amount of $1,000.00 as a Deposit under the PSA. All amounts
designated as a Deposit or Deposits under the PSA shall collectively hereinafier be referred to
as the “Deposit”.

3. All Deposits paid shall be held in an interesi-bearing account wih the Escrow Agent,
invested according to Escrow Agent's standard practice {commencing upon Purchaser's
delivery 1o Escrow Agent of a W-8 and any other documents customarily and reasonably
required by Escrow Agent's financial institution to open interesi-bearing accounts). The wire
transfer instructions for Escrow Agent are set forth below.

4. The “Contingency Expiration Date” is the date that the Contingency Review
Period expires pursuant to the PSA. Seller and Purchaser hereby agree that until the
Contingency Expiration Dale, the escrow established under this Escrow Agreement shall be a
“sole order” escrow for the benefit of Purchaser (meaning that Escrow Agent shall act solely in
accordance with the instructions of Purchaser). Without limiting the generality of the foregoing,
In the event that on or prior to the Contingency Expiration Date, Purchaser does not deliver to
Seller and Escrow Agent the Purchaser's Approval Notice In accordance with the PSA, then
Escrow Agent shall retum to Purchaser the Deposit and all accrued Interest thereon without any
raguirement that Escrow Agent first notify or oblain any approval or consent of Seller. In
furtherance of the foregoing, in the avent Purchaser does not deliver to Seller and Escrow Agent
the Purchaser's Approval Notice In accordance with the PSA, Escrow Agent agrees that it shall
not be permitted to, and shall not, follow any conflicting instructions given by Seller or any third
party as 1o the disposition of the Deposit and accrued interest thereon but shall instead follow
only the instructions of Purchaser in connection therewith. Seller agrees in such instance not to
deliver any conflicting instructions to Escrow Agent for any reason and hereby instructs Escrow
Agent to act In respect of the Deposit and accrued Interest therson solely in accordance with
Purchaser's Instructions in the event Purchaser doss not dsliver to Escrow Agent the
Purchaser's Approval Notice in accordance with the PSA, including Instructions of Purchaser to
retun the Deposit and accrued interest thereon to Purchaser.

5. After the Contingency Expiration Date, if sither party gives written notice to Escrow
Agent demanding payment of the Deposit, Escrow Agent shall give prompt writlen notice to the
other parly of such demand. If Escrow Agent does not recelve written notice of abjection from
such other pary to the proposed payment within ten (10} days after the giving of such written
notice, Escrow Agent is hereby authorized and directed to make such payment. If Escrow
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Agent does receive written notice of objection within such 10 day period or if for any other
reason Escrow Agent in good faith shall elect not to make such payment, Escrow Agent shall
continue to hold such amount until otherwise directed by written notice from all parties to this
Agreament or a final, nonappeatable judgment, order or decree of a court.

6. It is agreed that the dutles of Escrow Agent are only such as are herein specifically
provided, being purely ministerial in nature, and that Escrow Agent shall incur no liability
whatever except for wiliful misconduct or gross negligence, $o long as Escrow Agent has acled
in good faith. Seller and Purchaser release Escrow Agent from any act done or omitted to be
done by Escrow Agent in good faith in the performance of Escrow Agent's dulies hereunder.

7. Escrow Agent shall be under no responsibility with respect o any Deposit placed
with it other than faithfully to follow the instructions herein contained. Escrow Agent may
consult with counsel and shall be fully protected In any acltions taken in good faith, in
accordance with counsel's advice. Escrow Agent shall not be required to defend any tegal
proceedings which may be Instituted against Escrow Agent in respect to the subject mailer of
these instructions unless requested to do so by Seller and Purchaser and indemnified o the
satisfaction of Escrow Agent against the cost and expense of such defense. Escrow Agent
shall not be required to Insiitute legal procesdings of any kind. Escrow Agent shall have no
responsibility for the genuineness or validity of any document or other item deposited with
Escrow Agent, and shall be fully protected in acting in accordance with any written instructions
given to Escrow Agent hereunder and believed by Escrow Agent to have been signed by the
proper parties,

8. Escrow Agent assumes no liability hereunder except that of a stakeholder. ¥ there is
any dispute as to whether Escrow Agent is obligated to deliver the Deposit, or as to whom the
Depasit is to be delivered, Escrow Agent will not be obligated to make any delivery of the
Deposit, but in such event may hold the Deposit until receipt by Escrow Agent of an
authorization in writing signed by all of the persons having an interest in such dispute, directing
the disposition of the sum, or in the absence of such authorization, Escrow Agent may hold the
Deposit until the final determination of the rights of the parties in an appropriate proceeding.
However, Escrow Agent shall have the right at any fime, but is not required, to bring an
appropriate action or proceeding for leave to place the Deposit with the court, pending such
determination.  Once Escrow Agent has tendered into the registry or custody of any court of
competent jurisdiction alf money and/or property in its possession under this Escrow
Agreement, or has made delivery of the Deposit in any other manner provided for herein,
Escrow Agent shall be discharged from all duties and shall have no further liability hersunder as
Escrow Agent. In the event Escrow Agent exercises its rights under this paragraph, (i) all costs
incurred by Escrow Agent {including but not limited to attorneys’ fees) shall be borne equally by
Seller and Purchaser, and (if} all obligations of Escrow Agent under the PSA and/or this Escrow
Agreement shall terminate (except for liabllity of Escrow Agent for willful misconduct and/or
gross negligence).

9, All costs incurred by Escrow Agent as escrow agent under the PSA and/or this
Escrow Agreement (except costs or liabllities arising from Escrow Agent's willful misconduct
andfor gross negligence) shall be borne equally by Seller and Purchaser, and each such party
agrees to indemnify and hold harmless Escrow Agent to the extent of such party’s respective
fiability for any loss, costs, claim against Escrow Agent as escrow agent under the PSA andlor
this Escrow Agreement {except for Escrow Agent’s willful misconduct and/or gross negligence).
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10. This Escrow Agreement may be executed in several counterparts and all so
executed shall constitute one Escrow Agreemert, hinding on all the parlies hereto sven though
all the parties are not signatories to the original or the same counierpart. Delivery by electronic
transmission such as a facsimile, scanned, or other copy of a signed version of this Escrow
Agreement has the same effact as delivery of an original,

11. This Escrow Agreement shall be governed by the laws of the state in which the
Property is located.

12. Any notice, request, demand, instruction or other document required or permitted to
be given or served hersunder or under any document or instrument executed pursuant hersto
shall be in writing and shall be delivered personally, or by overnight express courier, or by email,
or by facsimile transmission, and addressed to the paries at their respeciive addresses set forth
in the PSA, and the same shall be effective upon receipt if delivered personally, or by amail, or
by confirmed facsimile, or via overnight express courfer. ({If a fax number listed below is
inaccurate or is not working, then the date that a nofice Is required to be delivered shall be
extended by one day.) A party may change its address for receipt of notices by service of a
notice of such change in accordance herewith,

[Signatures on following page]
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Execuled as of October ! Z ., 2013.

PURCHASER:
GE4 Apartments LLC

By: GE4 Manager LLC, a Florida limited
liability company, its Manager

By: SP and West Properlies LLC, a Florlda
Limited fiabilily company, its Manager

By: //i[ )

Scoft Seckinger, Manager

ESCROW AGENT:

Old Republic National Titls Insurance
Company
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SELLER:
SP 400 Apariments LP

By: SP 400 Apartments GP, Inc., a Florida
corporation, its General Partner

- (D
By: Modeb O A AT I Lo
Stephen W. Page, Vice President




ESCROW AGENT'S WIRING INSTRUCTIONS

ABAG#:
BANK:

ACCOUNT #:

ACCOUNT NAME:

ACCOUNT HOLDER ADDRESS:

ESCROW AGENT CONTACT:
BANK CONTACT:
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063000021

Wells Fargo
100 8. Ashley Drive
Tampa, Fl. 33602

2000048817185

OLD REPUBLIC NATIONAL TITLE INSURANCE
COMPANY

1410 N, West Shors Bivd

Sukte 800

Tampa, FL 33607

Wilhelmina F. Kightlingar, 813-228-0555

Name:
Tel #:




EXHIBITD

Documents and Information to be Provided by Seller
1. A Certified Rent Roll for the Property and the standard form tenant lease in use at the Property,
copies of all tenant leases, and copies of all tenant files. Monthly rent rolls for the past three full calendar
years, and monthly rent rolls year to date until the Closing Date.
2. Copies of any real estate or personal property ad valorem tax statements for the past two full
calendar years, and the current year, including any applicable information on exemptions, abatements,
credits, and assessments.

3. All contracts and agreements affecting the Property which are currently in effect.

4. All certificates of occupancy and other permits and licenses for the Improvements or any part
thereof.

5. A five year loss history of all insurance claims made in connection with the Property.

6. All architeciural, mechanical, electrical, plumbing, drainage, consiruction, and similar plans,
specifications and blueprints possessed by Seller relating to the Improvements, and any survey.

7. Any private or governmental acquisition and/or inspection report relating to the Property or any

of the Improvements or fixtures and tangible personal property which has been disclosed to Seller. Any
environmental reports and any correspondence from any party or governmental entity relating in any
respact to the environmentat condition of the Property.

8. The utility bills for the past two full calendar years and year-to-date up to the Closing Date.

9. Monthly operating statements itemizing income and expense items for the Property for the past
three full calendar years and year-to-date and copies of general ledgers for the same period.

10. All accounts payable, bills, and other obligations (other than financing documents) related to
the Property.

1. Warranties and guaranties covering any of the fixtures and tangible personal property.

12. A schedule or staiement of any personal injury, property damage or other claims (including

casualty claims) or any kind known or anticipated by Seller involving the Property or any present or
former tenant or guest or invitee of a tenant.

13. The resulis or reports of any fire inspection in the last two full calendar years and year to date.
14. Copies of all records showing the capital improvements made to the Property in the last five full
calendar years, and year fo date, specifically by unit, type of improvement and amount. Coples of all
requests for draws under any replacement reserve or other source and copies of approved draw requests
for the same period.

15. Copies of any prior fitle policies issued with respect to the Property.

16. Any other document or record with respect to the operation of the Property which is in Seller's
possession or control. .

17. A complete copy of the Housing Assistance Payments Contracts (the "HAP Contract™), any

amendments thereto and exiensions thereof and any rent or utility adjustments dictated by the U.S.
Department of Housing and Urban Development ("HUD"™), any so-called Land Use Restriction or Tax
Regulatory Agreement encumbering the use or occupancy of the premises, and copies of all HUD audits
and property inspection reports for the last three (3) years, including but not limited to any Management
and Occupancy Reports, any Real Estate Assessment Center results and the Affirmative Fair Housing
Marketing Plan.

18. All audited financial statements with respect o the Property for the last five years.
19. A copy of the current budget for the operation of the Property.
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20. A detailed copy of the current payroll schedule (of the Company and the Property Manager) of
employees that are paid for directly or indirectly from the Property revenues.
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EXHIBITE

Prepared by and return to:
Amber F. Williams

Pepple Cantu Schmidt PLLC
2430 Estancia Blvd., Suite 114
Clearwater, FL 33761

SPECIAL WARRANTY DEED

THIS INDENTURE is made effective on October . 2013, by SP 400 Apartments LP, a
Florida limited partnership (“Grantor”), whose mailing address is 2430 Estancia Bivd, Ste 101,
Clearwater, Florida 33761, and GE4 Apartments LLC, a Florida limited liability company
(“Grantee”), whose mailing address is 2430 Estancia Blvd, Ste 101, Clearwater, Florida 33761.

ITNESSETH:

Grantor, for and in consideration of the sum of TEN AND NO/100 DOLLARS ($10.00) and
other valuable consideration 1o it in hand paid, the receipt whereof is hereby acknowledged, has
granted, bargained, sold and conveyed, and by these presents does grant, bargain, sell, and
convey unto Grantee and its successors and assigns forever, that certain real property together
with all the tenements, hereditaments and appurtenances, with every privilege, right, title,
interest, estate, reversion, remainder and easement thereto belonging or in anywise
appertaining (the “Property”) in Alachua County, Florida, as more particularly described in
Exhibit A attached hereto and made a part hereof,

Tax Parcel ID No. 14282-000-000

The tax identification number for the Grantee is

TO HAVE AND TO HOLD the Property to rely proper use, benefit and behalf of Grantee in fee
simple forever.

Grantor covenants with Grantee that at the time of delivery of this deed with respect to the
Property, Grantor's interest is free from all liens and encumbrances except for the matters
shown in Exhibit B attached hereto and made a part hereof, none of which shall be reimposed
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hereby, and that Grantor will warrant the litle to the Property and will defend the same, against
the lawful claims of all persons claiming by, through or under Grantor, but against none other.

[Signatures on following page]
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IN WITNESS WHEREOF, Grantor has executed this deed the day and year above written.

Signed in the presence of: GRANTOR:
SP 400 Apartments LP
Signature By: SP 400 Apartments GP, Inc., a Florida

corporation, its General Partner

Printed Name

By.
Signature Stephen W. Page, Vice President

Printed Name

STATE OF WASHINGTON )

COUNTY OF PIERCE)

| certify that | know or have satisfactory evidence that Stephen W. Page is the person who
appeared before me, and said person acknowledged that he signed this instrument, on oath
stated that he was authorized to execute the instrument and acknowledged it as the Vice
President of SP 400 Apartments GP, Inc., a Florida corporation, the General Partner of SP 400
Apartments LP, a Florida limited partnership, on behalf of the corporation and partnership, to be
the free and voluniary act of such party for the uses and purposes mentioned in the instrument.

Dated: October , 2013.

Printed Name of Notary
My appointment expires:
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EXHIBIT A
to
SPECIAL WARRANTY DEED

Legal Description

EXHIBIT B
to
SPECIAL WARRANTY DEED

Permitted Exceptions
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EXHIBITF
BILL OF SALE, ASSIGNMENT AND ASSUMPTION AGREEMENT
(400 Apartments)

For good and valuable consideration, the receipt and adequacy of which are hereby
acknowledged, the undersigned, SP 400 Apariments LP (“Assignor”) and GE4 Apartments
LLC (“Assignee™) hereby agree as follows:

1. This Bill of Sale, Assignment and Assumption Agreement is given pursuant to that
certain Purchase and Sale Agreement (“PSA™) dated as of October , 2013, between
Assignor and Assignee (or its predecessor), as amended, providing for, among other things, the
conveyance of the Personal Property, the Tenant Leases, the Coniracts, and the Intangible
Property described herein.

2. Assignor hereby sells, transfers, assigns and conveys to Assignee:

2.1 All right, title and interest of Assignor in and to all fumiture, fixtures, fittings,
apparatus, equipment, machinery, and other items of tangible personal property and
replacements thereof, if any, affixed or attached to or used in connection with the operation,
maintenance, or management of the Improvements, including but not limited fo appliances,
sweepers, cleaning supplies, tools, office furniture and equipment, stationery, office supplies,
and janitorial supplies (“Personal Property”) located on, and used in connection with the
management, maintenance, ownership or operation of that certain land and improvements
(“Real Property”) legally described on Exhibit A, but excluding tangible personal property
owned by the tenants of the Real Property under the Tenant Leases (as defined below).

2.2 All right, title and interest of Assignor as lessor in and to any leases (“Tenant
Leases™) relating to the leasing of space or units in the Real Property and all of the rights,
interests, benefits and privileges of the lessor thereunder, and all prepaid rents and security and
other deposits held by Assignor under the Tenant Leases, subject to all terms, conditions,
reservations and limitations set forth in the Tenant Leases and the PSA.

2.3 To the extent assignable, all right, title and interest of Assignor in and to all
intangible property (“Intangible Property”) owned or held for use in connection with the Real
Property and/or the Personal Property or any business or businesses conducted thereon or with
the use thereof, to the extent assignable, including but not limited to, air rights, water rights,
permits, development rights, approvals, building and trade names (including but not limited fo
the name “400 Apartments”), licenses, warranties, telephone numbers assigned to telephones
in the Improvements (other than telephones of tenants), domain names and websites
exclusively dedicated to the Improvements, and plans and specifications.

24 To the extent assignable, all right, title and interest of Assignor in and to all
leases (other than the Tenant Leases), contract rights and agreements (“Contracts”) related to
the Real Property and/or the Personal Property or any business or businesses conducted
thereon or with the use thereof, including but not limited to those identified on Exhibit B.

3. Assignor hereby agrees to indemnify Assignee against and hold Assignee harmless from
any and all liabilities, losses, claims, damages, costs or expenses, including, without limitation,
reasonable atiorneys’ fees and costs (collectively, the “Claims”™), originating prior to the
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Conveyance Date and arising out of the lessor's obligations under the Tenant Leases, and/or
Assignor’'s obligations under the Contracts.

4, As of the Conveyance Date, Assignee hereby assumes all of Assignor's obligations
under the Tenant Leases and the Contracts first arising and accruing on and after the
Conveyance Date and agrees to indemnify Assignor against and hold Assignor harmless from
any and all Claims originating on or subsequent to the Conveyance Date and arising out of the
lessor's obligations under the Tenant Leases, and/or Assignor's obligations under the
Contracts, first arising and accruing on and after the Conveyance Date.

5. Assignor hereby represenis and warrants that the property conveyed hereunder is free
and clear of all liens, leases and encumbrances (except those expressly approved by Purchaser
pursuant to the PSA). Except as provided in the immediately preceding sentence and except
for the representations and warranties set forth in the PSA with respect to the property
conveyed hereunder (which are hereby incorporated herein by this reference as if herein set out
in full and shall inure to the benefit of and shall be binding upon Assignee and Assignor and
their respective successors and assigns), the property conveyed hereunder is so conveyed in
an "as is" condition.

6. This Bill of Sale, Assignment and Assumption is made subject to the title exceptions
approved or deemed approved by Assignee pursuant to the PSA.

7. In the event any action be instituted by a party to enforce this Agreement, the prevailing
party in such action shall be entitled to such reasonable attorneys’ fees, costs and expenses as
may be fixed by the court. In addition to the foregoing award of such reasonable attomeys’ fees
to the prevailing party, the prevailing party in any lawsuit on this Agreement shall be entitled to
its reasonable attorneys’ fees incurred in any postjudgment proceedings to collect or enforce
the judgment.

8. This Bill of Sale, Assignment and Assumption Agreement may be executed in several
counterparts and all so executed shall constitute one Bill of Sale, Assignment and Assumption
Agreement, binding on all the parties hereto even though all the parties are not signatories to
the original or the same counterpart. Delivery by electronic transmission such as a facsimile,
scanned, or other copy of a signed version of this Bill of Sale, Assignment and Assumption
Agreement has the same effect as delivery of an original.

9. As of the date above written, Assignee hereby accepts the foregoing Bill of Sale,
Assignment and Assumption Agreement and hereby agrees to assume and discharge, in
accordance with the terms thereof, all of the burdens and obligations of Assignor relating to the
Tenant Leases, Contracts, and Intangible Property first arising and accruing on and after the
Conveyance Date.

[Signatures on following page]

Page 32 of 34

PSA 400 Apts 101013




Dated effective as of October , 2013 (the “Conveyance Date”).

ASSIGNEE: ASSIGNOR:
GE4 Apartments LLC SP 400 Apartments LP
By: GE4 Manager LLC, a Florida corporation,  By: SP 400 Apartments GP, Inc., a Florida
its Manager corporation, its General Partner
By: By:
J. David Page, Manager Stephen W. Page, Vice President
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EXHIBIT A
TO
BILL OF SALE, ASSIGNMENT AND ASSUMPTION AGREEMENT

Description of Real Property

EXHIBIT B
T0
BILL OF SALE, ASSIGNMENT AND ASSUMPTION AGREEMENT

List of Contracts
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) PNC

- REAL ESTATE

October 15, 2013
Via Email

Ms. Brianne Heffner
2430 Estancia Blvd., Suite 101
Clearwater, FL 33761

Re:  GE4 Apartments, LLC (the "Partnership™)
400 Apartments (the " Property™)

Dear Ms. Heffner,

Thank you for the opportunity to present this letter of intent to make an equity investment in your
Partnership, subject to preliminary and final investor approval. This letter of intent, which is being
provided on a “Best Efforts” basis, outlines certain terms and conditions that would be the basis of a
partnership agreement (the “Partnership Agreement”), to be entered into among the general partner(s)
listed below, an equity fund sponsored by PNC Bank, National Association (“PNC”), as the limited
partner (the “Limited Partner”) and a corporation affiliated with PNC as the special limited partner (the
Special Limited Partner™).

In the event the project owner is a limited liability company, the term General Partner shall mean the
managing member of the Partnership, the term Limited Partner shall mean the Investment member of the
Partnership, and the term Special Limited Partmer shall mean the special member of the Partnership.

Based on the information you provided to us, we have prepared this letter of intent under the following
terms and assumptions:

i. PARTNERSHIP TAX CREDITS

Anticipated Annual Eligible Tax Credit Amount: $730,000
Anticipated dollar amount of housing credit allocation to be purchased: $729,927

2. CAPITAL CONTRIBUTIONS TO THE GENERAL PARTNER

A. The Investment Limited Partner and will purchase 99.99% of the forecasted tax credits at a rate of
$.95 per allocated tax credit dollar credit {the “Investment Limited Partner’s Capital
Contribution”), assuming the foregoing material assumptions are accurate and subject to the
terms set forth in this letter and the Partnership Agreement to be entered into prior to payment of
any installment below. The total Capital Contribution will be rounded to the nearest dollar and is
expected to be $6,934,307 payable in installments. Each installment is due within five (5)
business days of the Investment Limited Partner’s receipt and approval of documentation
evidencing the satisfaction of the installment’s and all previous installments’ conditions as
follows:
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1) $2,427,007 or 35% (the “First Installment”) paid prior to or simultaneously with the
closing of construction financing;
2)$1,733,577 or 25% (the “Second Installment”) upon 50% construction completion;
3) $1,386,861 or 20% (the “Third Installment”) upon 75% construction completion;
4) $693,431 or 10% (the “Fourth Instaliment”) upon construction completion;
5) $693,431 or 10% (the “Fifth Installment”) upon receipt of IRS Forms 8609, 95%

physical occupancy, 100% initial tax credit occupancy, cost certification,
permanent loan commencement or conversion, or property stabilization.

Funds from installment one, two and three will be paid prior to construction completion for a total
of $5,547,445.

B. The Capital Contribution shall be applied by the Partnership first to direct development costs, then
to the payment of the development fee (the “Development Fee”). To the extent the Capital
Contribution or net cash flow is not sufficient to pay the full Development Fee within ten years of
the construction completion date, the General Partner shall be obligated to contribute capital to
the Partnership to enable it to pay the remaining balance.

3. DISTRIBUTION OF NET CASH FLOW

A. Net cash flow, generated by the Property after payment of operating expenses, debt service and
replacement reserve deposits, shall be distributed within 45 days of the end of the fiscal year,
prior to the first full year of operations, 100% to the General Partner, and beginning in the first
full year of operations, as follows:

i)  To the Investment Limited Partner $75 per unit as a cumulative annual investor services fee,
increasing 3% annually;

ii) To the Investment Limited Partner as reimbursement for any debts or liabilities owed to the
lnvestment Limited Partner;

iii) To the developer as payment of the Development Fee until payment in full of the
Development Fee;

iv) To the General Partner $150 per unit, as a cumulative annual partnership management fee,
increasing 3% annually;

v) To the Investment Limited Partner, to the extent that any Partnership taxable income is
allocated to the Investment Limited Partner in any year, cash flow equal to 40% of the

taxable income;

vi) To the General Partner as reimbursement for operating deficit loans made to the Partnership
and owed to the General Partner;

vii) Finally, any remaining net cash flow shall be distributed 80% to the General Partner and
20% to the Investment Limited Partner.

4. DISTRIBUTION OF NET CASH PROCEEDS UPON SALE OR REFINANCING
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A. The net cash proceeds upon sale or refinancing shall be distributed in the following order:

i) To the payment of all debts and liabilities of the Partnership, excluding those owed to
Partners, and to the establishment of any required reserves;

il) To the payment of any debts and liabilities owed to the Investment Limited Partner;

iii) To the payment of any fees, debts, and liabilities owed to the General Partner and any
unpaid partnership management fees for such year;

iv) The balance, 80% to the General Partner, and 20% to the Investment Limited Partner.

B. For a period of one year after the expiration of the initial compliance period, the General Partner
may commence marketing the Property or may have the option to purchase the Investment
Limited Partner’s interest for a purchase price equal the fair market value of the Investment
Limited Partner’s interest. Fair market value shall be determined in accordance with the
Partnership Agreement.

At any time after the year following the initial compliance period, PNC and the General Partner
may commence marketing the Property. If PNC receives a bona fide offer to purchase the
Property, PNC will forward a copy of the offer to the General Partner. If the General Partner
chooses to refuse the offer, the General Partner will purchase the Investment Limited Partner’s
interest for a purchase price equal to the net proceeds pursuant to Section § if the offer had been
accepted.

5. DISTRIBUTION OF BENEFITS

Profits, losses and tax credits will be allocated 99.99% to the Investment Limited Partner based on the
percentage of limited partner interest to be acquired. In the first year of operations when the net cash
flow is allocated 100% to the General Partner, any taxable income will be allocated to the General
Partner in the same proportion as the net cash flow distribution.

6. GENERAL PARTNER OBLIGATIONS

A. Construction Completion Obligations
The General Partner and the Developer shall guarantee lien-free construction completion of all

improvements substantially in accordance with the approved plans and specifications. The
General Partner and the Developer shall fund any development cost overruns through permanent
loan(s) commencement/conversion and such overruns will not be reimbursed by the Partnership.

The General Partner shall provide copies of each draw request, change orders and all supporting
documentation to the Investment Limited Partner simultaneously with submission to the
construction lender. The Investment Limited Partner shall have the right to approve change orders
in excess of $25,000. If the general contractor is not an affiliate of the General Partner, the
construction contract shall be a fixed price contract and the general contractor shall be bonded in
a manner satisfactory to the Investment Limited Partner.

B. Operating Deficit Guaranty and Operating Reserve Account
The General Partner shall guarantee the funding of any operating deficits for operating or fixed

costs for 60 months following the later of the break-even operations or permanent mortgage loan
commencement or conversion in a maximum amount to subject to the Investment Limited
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s

Partner’s due diligence review. The partnership may also establish an operating reserve if the
projections change.

C. Replacement Reserve Account
The Partnership shall deposit monthly into a replacement reserve account no less than $250 per

unit occupied at conversion (the “Replacement Reserve Account”). The Replacement Reserve
Account shall be used to fund the replacement of major capital improvements, and disbursements
shall require annual notification of anticipated expenditures and prior written approval of
unanticipated expenditures.

D. Tax Credit Adjustments

i)  If the annual actual tax credits allocated on the Carryover Allocation or Form(s) 8609 is less
than the forecasted tax credits stated in Section 1, then the Capital Contribution shall be
reduced in an amount equal to the total tax credit shortfall to the Investment Limited Partner
multiplied by the price paid for the tax credits.

ii) If the annual actual tax credits allocated on Form(s) 8609 is greater than the forecasted tax
credits stated in Section 1 (the “Additional Credit”), then the Capital Contribution shall be
increased in an amount equal to the Additional Tax Credit multiplied by the price paid for
the tax credits, and paid pro rata over the remaining Installments. This adjustment combined
with all other upward adjustments shall be limited to 10% of the Capital Contribution.

iti) For each additional $1.00 of tax credit delivered in the first years beyond the amount
projected in this letter, the ILP shall pay an additional equity amount per tax credit dollar to
be determined by Investment Limited Partner during due diligence. The additional capital
shall be paid pro rata over the remaining Installments.

iv) If the amount of actual tax credit in any year after construction completion is less than the
amount of forecasted tax credit in Section 2 {(except for reasons stated in item 6(D)(i)
above), the Capital Contribution shall be reduced by an amount equal to the tax credit
shortfall amount multiplied by the price paid for the tax credits, plus the amount of any
recapture, interest or penalty (a “Reduction Amount™).

v) If any Reduction Amount cannot be paid from the Capital Contribution, the General Partner
shall pay the Reduction Amount. Reduction Amounts not paid upon demand shall accrue
interest at the prime rate as published in the Wall Street Journal plus 2%.

E. Net Worth and Guarantee Requirements
All obligations of the General Partner shall be guaranteed by person(s) or entities
(“Guarantor(s)””) acceptable to the Investment Limited Partner and with sufficient net worth and
liquidity.
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7. CONDITIONS

A,

Property
The Property will be a 101-unit development located in Gainesville, Alachua County, Florida.

Tax Credit Allocation

The Partnership may elect to defer the use of tax credits for any individual building which is not
100% tax credit qualified by December 31 of the year in which it is placed in service, at the
Investment Limited Partner’s discretion. It is assumed that IRS form 8609 will be issued
subsequent to the anticipated placed-in-service deadline.

Tax Credit Occupanc
The Partnership must comply with the 40/60 minimum sei-aside test (a minimum of 40% of the

units must be rented to tenants with incomes less than 60% of area median, adjusted for family
size).

Construction and Permanent Financing
The General Partner shall provide to PNC for its review and approval, copies of the loan

commitments and loan documents for all financing sources, which are assumed to be from
qualified commercial lenders and qualify for the 9% tax credit applicable percentage.

Property Management Agent

i) The General Partner shall provide or cause the Property management agent to provide
management reports to the Investment Limited Partner in a timely manner concerning
operations, occupancy and other information essential to the management of the Property.

il Upon the occurrence of certain events, including any material violations, negligence or
misconduct or inadequate reporting, the Special Limited Partner will have the option to
replace the Property management agent. All Property management agreements will include a
termination clause allowing either the General Partner or the Property management agent to
terminate the agreement by giving a 30-day advance written notice to the other party.

Repurchase Obligations
The Investment Limited Partner shall not be required to advance any unpaid Installments and the

General Partner may be required to repurchase the Investment Limited Partner’s interest for the
invested amount. Conditions for repurchase shall include: construction completion, break-even
operations or permanent loan closing(s)/conversion(s) are not achieved or other tax credit
compliance conditions are not met in a reasonable time period.

Insurance Obligations
The Partnership will provide the following insurance policies: i) an extended ALTA owner's title

insurance policy in an amount not less than the permanent mortgage(s), the General Partner’s and
Investment Limited Partner’s capital contributions, with all standard exceptions deleted or
approved and with Fairways, non-imputation and other requested endorsements; ii) commercial
general liability insurance in the minimum amount of $5,000,000 naming the Investment Limited
Partner as named insured party of which not more than $2,000,000 is through an umbrella policy;
(iii) builder's risk insurance through construction completion, and all risk or fire and extended
coverage and, if necessary, earthquake, hurricane and flood insurance, all policies in a2 minimum
amount equal to full replacement value; (iv) workers’ compensation as required under state law;




400 Apartments
Letter of Intent
October 15, 2013
Page 6 of 7

(v) business interruption insurance coverage equal to one full year’s gross rental income or as
acceptable to the Investment Limited Partner; and (vi) any other insurance as may be necessary or
customary.

H. Accountant’s Obligations
The General Partner shall provide or cause the Partnership’s accountant to provide the following
annual reports; 1) federal and state tax returns for the previous year (including all supporting
documentation necessary to verify the calculation of the tax credit) by February 28" and ii)
annual audited Partnership financial statements (including all supporting documentation) by
March 1*. Any delays beyond the designated due date may result in a $100 per day penalty to the
Partnership. The Partnership Accountant shall review and approve the basis and benefits
calculations prior to the payment of the First Installment.

1. General Partner Removal
The Partnership Agreement shall contain provisions for the removal of the General Partner with
cause.

8. DUE DILIGENCE PERIOD

The General Partner grants the Investment Limited Partner the exclusive right to acquire the
Partnership interest commencing on the date of the initial execution of this letter of intent and
ferminating 60 days after receipt of the documents necessary to complete the due diligence review.

Our agreement to make the investment described in this letter of intent is subject to the accuracy of
the information you have provided to us and our mutual agreement on the terms of the closing
documents and review of customary due diligence which shall include those items specifically
referenced in the PNC commitment for construction and term financing sent under separate cover.

This letter of intent does not expire before June 30, 2014.

This letter of intent is not a commitment and is subject to PNC’s underwriting, due diligence review, and
market conditions at the time a letter of intent is issued following the tax credit award. During the due
diligence period, PNC will conduct a due diligence review and negotiate with the General Partner, in
good faith, any open terms of this letter of intent. The due diligence period will commence upon receipt
by PNC of all Property and Partnership documents identified in the syndication binder. The due diligence
review will include, without limitation, the verification of factual representations made by the General
Partner, a review of the Property and Partnership documents, a site visit and an evaluation of the
following: the experience and expertise of the General Partner, general contractor, architect and Property
management agent; Property area market; an appraisal of the Property; the construction schedule’ the total
development budget; the residual potential of the Property and capital account analysis; Phase 1
environmental assessment and all subsequent reports and other relevant factors. PNC may also
commission consultants to perform market analysis, construction, insurance and environmental reviews.
The General Partner and PNC acknowledge that no legally enforceable relationship shall exist between
General Partner and PNC unless and until the Acquisition Review Committee of PNC shall have
approved the proposed transaction, and the parties shall have executed the Partnership Agreement and the
other transaction and financing documents contemplated herein.

Should you have any questions, please do not hesitate to call (706) 653-9566. We look forward to
working with you on this and future transactions.
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Sincerely,

PNC BANK, N.A. Agreed and Accepted:

GE4 APARTMENTS, LLC, &y & € 4 fonae UL
{ ¢ SP AND WEST PROPERTIES, LLC
By:
John N. Nunnery / (/7/( ~
Vice President By: s
Name: Scott Seckinger

Title: Managing Member

Date: 10/!5l i3

cc: Tricia Hurley, File
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REAL ESTATE

October 11, 2013
Via Email

Ms. Brianne Heffner
2430 Estancia Blvd., Suite 101
Clearwater, FL 33761

Re:  GE4 Apartments, LLC (the "Partnership™)
400 Apartments (the "Property")

Dear Ms. Heffner,

I am pleased to provide you with PNC Bank’s (the "Lender") commitment to provide a $7,000,000
Construction Loan converting to a $5,000,000 Term Loan (the "Credit Facility") for 400 Apartments, a
101-unit affordable housing development located in Gainesville, Alachua County, Florida, subject to the
following terms and conditions:

Borrower GE4 Apartments, LLC, a Florida limited partnership (the "Borrower"). The
Construction Loan shall be full recourse to the Borrower until conversion to the
Term Loan.

Guarantor(s) Guarantees of completion and repayment during the development period shall be

provided by persons or entities acceptable to the Lender. A limited recourse
guaranty covering typical carve outs and environmental issues will be required
during the permanent stage.

Credit Facility Construction: $7,000,000

Term Loan: $5,000,000

Term of Loan The Construction Loan period will be two years. Upon satisfaction of all of the
conditions for converting the construction loan to the Term Loan provided by
Lender the Term Loan will be 15 years. The Term Loan will be based on an
amortization of thirty (30) years. The Forward Committed Term Loan is being
provided by PNC as an approved Freddie Mac Program Plus Seller/Servicer.
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Commitment Letter
October 11, 2013

Construction Loan: LIBOR plus 300bp (floating over term of Construction Loan
as LIBOR changes)

Term Loan:  Approximately 350 basis points over the 10 Year U.S. Treasury
Security. The final permanent interest rate will be determined at the time of rate
lock, which will occur prior to the construction loan closing

In order to lock the interest rate for the permanent loan, you must provide us with
a refundable rate lock deposit equal to 3% of the loan amount. This deposit will be
returned following the conversion of the permanent loan, or it will be retained by
Lender in the event that the permanent loan does not close. In addition, Borrower
must provide a promissory note to Lender at the time of rate lock in the amount of
5% of the permanent loan amount. This note will be secured by a second deed of
trust against the Property. The note will be returned to Borrower upon the funding
of the permanent loan and the deed of trust will then be released.

Construction Loan: 1.00%
Term Loan: 1.00%

The Credit Facilities shall be secured by a first priority fee morigage on the land
associated with the Project and all improvements to be constructed thereon. First
priority assignment of leases, rents and income from the Project. First priority
perfected assignment of the construction contract, subcontracts, architectural
agreements, plans and specifications, permits and all other construction-related
documents. First priority perfected security interest in all other assets of the
Borrower related to the Project.

The Borrower, Guarantor and other persons or entities specified by Lender shall
indemnify and hold the Lender harmless from all liability and costs relating to the
environmental condition of the Project and the presence thereon of hazardous
materials.

Lender must receive an appraisal report (" Appraisal Report") satisfactory to it in
all respects within 90 days prior to the Construction Loan closing date. The
Appraisal Report will be ordered by Lender from an appraisal firm selected by
Lender which has either the "M.A.L" designation or is State Certified. The
maximum loan-to-value based upon achievable restricted rents is 90%, and the
debt service coverage ratio shall be consistent with Lender's policies.

e
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In addition to the construction and term loan, subordinated debt will be allowed
subject to advance written consent of the Lender. All secondary financing shall
be subordinate in all respects to the Lender's loans.

Before converting to the Term Loan, the Project shall achieve and maintain at a
minimum 90% physical occupancy and an annualized 1.15 to 1 debt service
coverage on the first mortgage debt and a combined 1.10 to 1 debt service
coverage for all debt for a period of 90 consecutive days. Lender may, if
necessary, reduce the amount of the Term Loan to that level which produces the
required debt service coverage in the event stabilized net operating income is less
than projected. The costs of updated third party reports, including an updated
appraisal, shall be borne by the Borrower.

Standard representations and warranties, terms and conditions, and loan
documents as are typical in this type of financing as may be required by Lender.
Borrower will make usual representations and warranties as of the Construction
Loan closing and the date of conversion to the Term Loan and in connection with
each advance including, but not limited to, corporate existence, compliance with
laws, enforceability, true title to properties, environmental protection, no material
litigation, ERISA compliance, insurance, absence of default and absence of
material adverse change, and availability of low income housing tax credits.

Lender's obligation to close the Credit Facilities is subjeci 1o the Lender's receipt
of all necessary fees and closing costs and review of the following reports and
information, all of which are to be in form and substance satisfactory to Lender
and which shall be provided no later than ninety (90) days from the date the tax
credits are reserved or allocated: plans and specifications and construction
contract (providing for payment and performance bonds as may be required by
Lender) approved by Lender's inspecting architect; final budget demonstrating
adequate funds to develop the Project from sources acceptable to Lender; Phase |
environmental report; title insurance; survey; zoning; permits; opinions of
counsel; evidence of reservation or allocation of tax credits; market study
demonstrating feasibility satisfactory to Lender; financial statements of, and other
information relating to the business activities of, sponsor, developer, guarantors
and any principal with a material financial ownership interest in the Project or the
foregoing parties, (collectively the "Development Parties"), which is satisfactory
to Lender; satisfactory progress and performance of other projects developed by
the Development Parties and absence of prior default by any of the Development
Parties with respect to any credit or equity facility provided by Lender; and such
other information which Lender may require or which are customary in similar
transactions.
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L.oan Call Protection
The executed loan documents will contain prepayment lockout, defeasance, yield

maintenance and/or prepayment penalties.

Assignment Borrower may not assign this commitment or any interest therein without the
consent of the Lender.

Expiration This firm commitment shall expire automatically the earlier of June 30, 2014 or
when the Borrower is informed that it did not receive an allocation of tax credits,
unless extended in writing by Lender.

Lender’s obligation to provide the requested financing is expressly conditioned on the fact that no
information submitted to Lender in connection with the Credit Facilities shall prove to be false or
misleading in any material respect, and that no bankruptcy, insolvency, receivership, or any other debtor’s
relief proceedings shall be commenced by or against the Borrower.

Thank you for the opportunity to be of service to you. Should you have any questions, please do not
hesitate to contact me.

Sincerely, Agreed to and accepted:
&E4 Agamnents, LLC
“Ged Mwmsef e
John N. Nunnery By: SP and West Properties, LLC
Vice President Its: Managing Member
PNC Bank, N.A. ACCEPTED BY APPLICANT:
GE4 Apartments, L1LC
By: /(/ el

Scott Seckinger
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Zxhibit A to RFA 201

3-001 - Affordabye Housing Developments located in

Medium ang Small Counties
ent:

b. Eiderfy - Indicate the
O Etdeny aLp

type of Elderly Deve!opment:

a Non-Profit organization?
O Yes

® no
#"Yes", in orger fo be Considered to be Non-Profit entity, the Applicant must answer the following questions and provide the
required information,
(1) Provide the following information for each Non-Profit entity as Attachment 2:
(a) Attormney opinion letter;
(b)IRS determination letter;

(c) The desmipﬁonlexpianaﬁon of the role of the Non-Profit entity;

(d) The nameg and addresses of the members of the
(e) The articles of il

Ncorporation demonsirating that on
(2) Answer the folfowing Questions:

(a)ls the Applicant or one

goveming board of the Non-Profit entity; and income housing.
e of the pumoses of the Non-Profit entity is to foster low-inco

of its general partners or man,

aging members incorporated as a Non-Profit entity pursuant to Chapter
617, Florida Statutes, o similar state statute if incorporateq Qutside Florida?

O Yes

O no

R iary of a Non-Profit
If*No", is the Applicang or one of its general partners or Managing members a wholly-owned subsidiary
entity formed pursuang to Chapter 617, F

lorida?
lorida Statutes, op Similar state statute if incorporated outside F
O ves
O No is the
) entity oris
(b} Is the Applicant or one of its general parners oF managing members a 501(c)(3) or 501(c)(4) Nonqug; ot 501(c)(4) Non-
Applicant or one of jis general partners or managing mempers g wholly-owned subsidiary of a 501(c)(
Profit entity?
o Yes
0 No i
. @er O genera
(c) Does the Non-Prof entity have an ownership interest, either directly or indirectly, in the general partn
partnership interest or in e managing member or the Managing mesmber's interest in the Applicant?
0 Yes
O No

IF"Yes", state the Percentage owned in the genergg Partnership or maanaging member interest: %
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(d) Percentage of Developer's fes that will go ta the Non-Profit entity: %
(e) Year Non-Profit entity was incomporated: (yyyy)

() Is the Non-Profit entity affillated with or controlled by a for-profit entity within the meaning of Section 42(h),
internal Revenue Code?

QO Yes
O No
If"Yes", state name of the for-profit entity:
d. Principals for the Applicant and for each Developer:
The Applicant must provide the required information for the Applicant and for each Developer as Attachment 3.
e. Contact Person for this Application:
First Name: Brianne
Middle Initial: £
Last Name: Heffner
Sireet Address: 2430 Estancia Blvd Suite 101
City: Clearwater
State: FL
Zip: 33761
Telephone: 727-669-3660
Facsimile: 727-669-4233
E-Mall Address: FHFCcontact@sphome.com
Relationship fo Applicant: Authorized Representative
3. Developer information:
a. The Applicant must state the name of each Developer (including all co-Developers):

b. For each Developer entity listed in question 3.3. above (that is not a natural person), the Applicant must provide, as Attachment 4, the
required documentation demonstrating that it is a legally formed entity qualified to do business in the state of Florida as of the
Application Deadline.

¢. General Developer Experience;

For each experienced Developer entity, the Applicant must provide, as Atlachment 4, a prior experience chart for at least one (1)
experienced Principal of that entity. The prior experience chart for the Principal must reflect the required information for the three (3)
completed affordable rental housing developments, one (1) of which must be a Housing Credit development.
4.General Development information:
a. The Applicant must state the name of the proposed Development: 400 Apartments
b. Location of Development Site:
(1) The Applicant must indicate the County: Alachua
(2) Address of Development Site:
The Applicant must state (i) the address number, street name, and name of city and/or (fi) the street name, closest designated
intersection, and elther name of city or unincorporated area of county:
400 NW st Ave
ainegvi 2
¢. Development Category / Rental Assistance (RA) Level / Concrete Construction:
(1) The Applicant must select one applicable Development Category Agquisition and Rehabllitation
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(a) If the Development Category of New Construction, Rehabilitation, or Acquisition and Rehabliitation is selected,
in order to be classified as an RA Level other than RA Level 6, the Applicant must provide the information
outlined in either (i) or (ii) below:

(i) Provide, as Attachment 5, a lefter from a designated administrator of 2 federal program that provides long-term rental
assistance which includes the information outlined in Section Four A.4.c.(1)(a)(i) of the RFA to establish the RA Level.
or

(ii) State the RA Level for the proposed Development: Level {(with the understanding that the letter described in (a)())
above must be provided at credit underwriting).

{b) if the Development Category of Redevelopment or Acquisition and Redevelopment is selected, in order to be classified as
an RA Level other than RA Level 6, the Applicant must provide the information outlined in either (i) or (i) below:

(i) Provide, as Attachment 5, a letter from HUD or RD which includes the information outlined in Section Four A4.c.(1)(b)(i)
of the RFA {o demonstrate that the proposed Development meets the definition of Redevelopment and to establish the
RA Level.
or

(ii) Answer the following questions (with the understanding that the letter described in (b)(i) above must be provided at
credit underwriting):

{A) Does the proposed Development meet the definition of Redevelopment?
0 Yes
® N

(B) State the RA Lavel for the proposed Development:

{2) I the Applicant selected the Development Category of Rehabilitation or Acquisition and Rehabilitation, the following Information
must be provided:
(a) The Applicant must indicate the estimated qualified basis in Rehabllitation expenses per set aside unit within one 24-month
period for the buildings(s) being rehabilitated: $ 40,000 .
(b} Are any of the existing units currently occupied?

® Yes
O Ne

(c) Was the existing building(s) to be rehabilitated (f) originally built in 1984 or eadier, (i)} was either originally financed or is it
currently financed through one or more of the following HUD or RD programs: sections 202, 236, 514, 515, 516, or either
has PBRA oris public housing assisted through ACC, and (ili) the proposed Development did not close on funding from
HUD or RD after 1984 where the budget was at least $10,000 per unit for rehabilitation in any year?

® yos
O no
(3) Does the proposed Development meet the requirements fo be considered to be concrete construction?
® ves
O o
d. The Applicant must select one applicable Development Type: High-Rise (a bullding comprised of 7 or more stories)

e. Number of Units in Proposed Development:
(1) The Applicant must state the total number of units: 101
(2) The Applicant must select the applicable item below:

(8) OO Proposed Development consists of 100% new construction units

(¢} O Proposed Development consists of a combination of new construction units and rehabifation units. State the quantity of
each :
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new
construction
units:
rehabilitation
units:

f. SunRall Station TOD Funding Preference:
Does the proposed Development qualify for the SunRail Station TOD Funding Preference?

O Yes

®no

1f"Yes", in order to be eligible to be considered for the SunRail Station TOD Funding Preference, the Applicant must provide the
Local Govemment Verification of Qualification as a TOD Development form, as Attachment 6, and meet the criteria outlined in
Section Four A4.f. of the RFA,

5. Proximity:
In order to be considered for any points, the Applicant must provide an acceptable Surveyor Certification form as Attachment 7. The

form must reflect the Development Location Point and Services information for the Bus or Rail Transit Service (if Private Transportation
is not selected at guestion 5.b. below) and Community Services for which the Applicant is seeking points.

a.PHA Proximity Point Boost:
Are all of the units in the proposed Development located on a site(s) with an existing Declaration of Trust between a Public
Housing Authority and HUD?

OYes
®no

If*Yes®, in order to be eligible for the PHA Proximity Point Boost, the Applicant must provide the required letter as Atiachment
7, as outfined in Section Four A.5.b.(1) of the RFA,

b. Private Transporiation Transit Service:
if the Applicant selected the Elderly Demographic at question 1 above, does the Applicant commit to provide private
transportation, as outlined in Section Four A.5.¢.(1)(a), as its Transit Service?

0 Yes
®no
¢. Mandatory Distance Requirement:

For proximity of the proposed Development to the closest Development fatifude and longliude coordinates identified on the FHFC
Development Proximity List, indicate which of the following applies to this Application. The Applicant must make one selection,
Applicants that are eligible to select (1) or (2) below will be eligible for the automatic qualification for the Mandatory Distance
Requirement. Applicants not eligible for the automatic qualification for the Mandatory Distance Requirement should select (3)
below and follow the instructions outlined in Section Four A.5.d.(2) of the RFA to determine whether the Application meets the
Mandatory Distance Requirement.

(1) o The Applicant selected the Rehabilitation or Acquisition and Rehabilitation Development Category at question 4.¢.(1) of
Exhibit A of the RFA, the proposed Development involves the Rehabilitation of an existing, occupled residential rental
property in operation as of the Application Deadiine, and the proposed Development meets all of the foflowing criteria:
{i) the Applicant demonstrated its commitment to set aside at least 30 percent of the total units for ELI on the Total Set-
Aside Breakdown Chart at question 6.b, of Exhibit A, {ll) the proposed Development is classified as RA Level 1 or RA
Level 2, {lil) the Percentage of Total Units that will have Rental Assistance is greater than 75 percent, and (iv) the
proposed Development consists of a total of 250 units or fess, unless further restricted by the Elderly Demographic
requirements outlined in Exhibit C of the RFA,

2) O The Applicant selected the Redevelopment or Acquisition and Redeveiopment Development Category at question 4.c.
(1) of Exhibit A of the RFA and the proposed Development meets all of the following criteria: (i) the Applicant
demonstrated iis commitment to set aside at least 30 percent of the total units for ELI on the Total Sef-Aside
Breakdown Chart at question 8.b. of Exhibit A, (i) the proposed Development is classified as RA Level 1 or RA Level 2,
{iif) the Percentage of Total Units that will have Rental Assistance is greater than 75 percent, and (iv) the proposed
Development consists of a tofal of 250 units or less, unless further restricted by the Elderly Demographic requirements
outlined in Exhibit C of the RFA.
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lies lo this Application, If this itern s selected by the Applicant lowing guestion must be

Do the proposed Development and any Development(s) on the List have one or more of the same Financial Beneficiarles and meet
at least one of the following criteria: (i) they are contiguous or divided by a street, and/or (i) they are divided by a prior phase of the
proposed Development?

OYes
@ o

if *yes", the Applicant must identify the specific Development(s) on the List that it wishes to disregard (as outfined in Section
Four A.5.d. of the RFA):

Note: RA Levels are described in Section Four A.4.c.(2) of the RFA,
6. Set-Aside Commitments:
a. Minimum Set-Aside per Section 42 of the IRC:
The Applicant must select one of the following:

O 20% of units at 50% Area Median Income (AMI) or lower

@ 40% of units 31 60% AMI or lower

O Deep rent skewing option as defined in Section 42 of the IRC, as amended
b. Total Set-Aside Breakdown Chart:

The Applicant must reflect on the Total Set-Aside Breakdown Chart below all set-aside commitmenis {required set-asides and
additional set-asides, including all required ELI set-asides, as well as the fotal set-aslde percentage) by listing the percentage of
residential units, stated In whole numbers, to be set aside at each selected AMI level:

] [ he Total Set-aside Breakdown Chart |

ipememage of Residentlal Units| iAMl Level l

| % ||t or Betow 25%|
| % |[Ator selow 2%
L% ||t or Below 30%|
{% ||t or Betow 33%|
|10% |]Ator Betow 35%|
% | |ator Betow 40%|
[% 1[ator Betow 45%)|
% |[Ator Betow 50%|
o |[moreeowoox)

{
[Total Set-Aside Percentage:|| 100 % !

'l
7.Site Control:
The Applicant must demonstrate site control by providing the following documentation as Attachment 8, as outlined at Section Four A.7.
of the RFA:
a. A fully executed eligible contract for purchase and sale for the subject property; and/or
b. A recorded deed or recorded certificate of title; and/or
¢. A copy of the fully executed long-ferm lease.
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8. Local Government Contributions:

If the Applicant selected the Development Category of New Construction, Redevelopment, or Acquisition and Redevelopment at
question 4.c. above, {i.e., the Application is not eligible for automatic 5 points), has a Local Government committed to provide a

contribution to the proposed Development?

0 Yes
0 No

if “Yes", in order {o be considered for points for this section of the RFA, the Applicant must provide the following Local Govemment
Verification of Contribution form(s) as Attachment 9, as applicable:

a. Local Govemment Verification of Contribution ~ Grant Form;

b. Local Govermnment Verification of Contribution - Fee Waiver Form;
¢. Local Government Verification of Contribution ~ Loan Form; and/or
d. Local Government Verification of Contribution — Fee Deferral Form.

9.Funding:
2. State the Applicant’s Housing Credit Request Amount (annual amount): $§ 730,000
(1) Difficult Development Area (DDA) and Qualified Census Tract (QCT):
(a) Is the proposed Development located in a DDA, as defined in Section 42(d)}(5)(B)(il), IRC, as amended?

O Yes
@ no
if "Yes", indicate which DDA:
{b) If the proposed Development Is not located in a DDA (as indicated by the Applicant in question (a) above), is it located ina
QCT as defined in Section 42(d)(5)(B)(ii) of the IRC, as amended?

0 Yes

@ o

1f*Yes", indicate the QCT Number: and provide a copy of a lefter from the local planning office or census bureau which
verifies that the proposed Development is located In the referenced QCT as Attachment 10.

(2) Multi-Phase Development:

If the answer fo question (1)(a) and/or (1)(b) above is "Yes", indicate which of the following applies (question (2)(a), (2){(b) or (2)

{d) below):

If the answer to both questions (1)(a) and (1)(b) above is "No", indicate which of the following applies (question (2)(c} or (2)(d)

below):

() O The proposed Development is located in a HUD-designated DDA and/or QCT and is a phase of a muliiphase
Development, as defined in Section Four A.8.a.(1) of the RFA, where no phase was funded in the 2011 Universat
Application Cycle.
or

{b) O The proposed Development is located in a HUD-designated DDA and/or GCT and is an additional phase ofa mutti-
phase Development where a phase was funded in the 2011 Universal Application Cycle. Provide the required
information regarding the previously funded phase(s) as Attachment 10.

or

{© O The proposed Development is not located in a HUD-designated DDA or QCT, but it is an additional phase of a
multi-phase Development where a phase was funded in the 2011 Universal Application Cycle. Provide the required
information regarding the previously funded phase(s) as Attachment 10.

or
(@) O Neither (a), (b), nor () above applies to the proposed Development.
b. Other Funding:
(1) If a PLP loan has been awarded for this Development, provide the following information:

[Comoration File #] | Amount of Funding
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i i ]
(2) Iif any other Corporation funds will be incorporated as a source of financing for the proposed Development, provide the
information in the chart below:

Corporation ngmm} iCorporaﬁon File No.} lAmount of F‘undingl

I

C— C—
|HOME -Rental || Ils I
(MR | s |
[EvCL I s 3

(3) If the proposed Development will be assisted with funding under the United States Department of Agriculture RD 514/516
Program, RD 515 Program, and/or the RD 538 Program, indicate the applicable program(s) below and provide the required
documentation as Attachment 11 to Exhibit A.

O ro s14s516
Orosis

[Jro 538

<. Finance Documents:
The Applicant must complete the Development Cost Pro-Forma, the Detail/Explanation Sheet, if applicable, the Construction or
Rehab Analysis, and the Permanent Analysis.

d. Non-Cormporation Funding Proposals:
The Applicant must attach all funding proposals executed by the lender(s) or other source(s). Insert the documentation for each
source as a separate atlachment to Exhibit A beginning with Attachment 12 and continuing with sequentially numbered attachments
for each additional funding source.

@. Per Unit Construction Funding Preference:
Doss the proposed Development qualify for the Per Unit Consiruction Funding Preferenca, as outlined at Section Four A.9.e. of the
RFA?

® ye:
O o
10. Applicant Certification and Acknowledgement:
a, The Applicant ceriifies that the proposed Development can be completed and operating within the development schedule and budget
submitted to the Corporation.

b. The Applicant acknowledges and certifies that the following information will be provided by the due date outlined below, or as
otherwise outlined in the invitation to enter credit underwriting. Failure to provide the required information by the stated deadline shall

result in the withdrawal of the invitation to enter credit underwriting.
(1) Within 7 Calendar Days of the date of the Invitation fo enter credit underwriting:

(a) Identity of the remaining members of the Development Team (i.e., inexperienced co-Developer(s), Management Company,
General Contractor, Architect, Atfomey, Accountant and, if applicable, Service Provider), as outfined in item 12 of Exhibit C
of the RFA. The team members so identified, and any future replacement thereof, must be acceptable to the Comporation
and the Credit Underwriter;

{b) Name and address of the chief elected officlal of the local jurisdiction where the proposed Development is located,

{¢) The unit mix for the proposed Development (number of bedrooms per unit, number of baths per unit, and number of units
per bedraom type);

(d) The number of buildings with dwelling units; and

(e) Notification of the Applicant's eligibility for acquisition credits per Section 42 of the IRC, if applicable.
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(2) Within 21 Calendar Days of the date of the invitation fo enter credit
underwriting:

{a) Certification of the status of site plan approval as of Application Deadline and cerfification that as of Application Deadline the
site is appropriately zoned for the proposed Development, as outlined in ltem 13 of Exhibit C of the RFA;

(b) Certification confirming the availabllity of the following for the entire Development site, including confirmation that these
items were in place as of the Application Deadline: efectricity, water, sewer service, and roads for the proposed
Development, as outlined in ltem 13 of Exhibit C of the RFA;

(c) Certification from a licensed environmental provider confirming that a Phase | environmental site assessment has been
performed for the entire Development site, and, if applicable, a Phase ll environmental site assessment has been
performed, as outlined in iem 13 of Exhibit C of the RFA;

{d) Selection of any construction features and amenities, as required in ltem 4 of Exhibit C of the RFA;

() Selection of resident programs, as required In ltem 5§ of Exhibit C of the RFA;

{f) Confirmation that the proposed equity amount to be paid prior to or simultaneocus with the closing of construction financing is
at least 15 percent of the total proposed equity to be provided (the 15 percent criteria), subject to the following:

(i) If syndicating/selling the Housing Credits, there are two exceptions to the preceding sentence, First, if there is a bridge
foan proposal within the equity proposal that provides for bridge loan proceeds that equal at least 15 percent of the
amount of total proposed equity to be provided to be made available prior to or simultaneous with closing of construction
financing, the 15 percent criteria will be met. Second, if there is a separate bridge foan proposal from either the equity
provider, any entity that is controlled directly or indirectly by the equity provider, or a subsldiary of the equity provider's
parent holding company, and the proposal explicitly proposes an amount to be made avaliable prior to or simultaneous
with the closing of construction financing that equals at least 15 percent of the total propoesed equity to be pald stated in
the equity proposal, the 15 percent criteria is met. Bridge loan proposals that are not within the equity proposal, though,
must meet the criteria previously stated for debt financing with the exception that evidence of ability to fund does not
have to be provided. The Applicant may include the proposed amount of the bridge foan as equity proceeds on the
Construction or Rehabilitation Analysis and on the Permanent Analysis (Note: this 15 percent criteria must be reflected
in the limited partnership agreement or limited liablfity company operaiing agreement}; or

(i) If not syndicating/sefiing the Housing Credits, proceeds from a bridge loan will not count toward meeting the 15 percent
criteria;

(g) For any Applicant that applied as a Non-Profit but was not considered fo be a Non-Profit for purposes of the Non-Profit
funding goal, the Applicant may submit any required materials to document its Non-Profit status in order to be eligible to
qualify for the Non-Profit Administrative fee outlined in ftem 11 of Exhibit C of the RFA;

{h) Confirmation that all features and amenities commitied to and proposed by the Applicant shall be located on the
Development site;

() Confirmation that, if the proposed Development meets the definition of Scattered Sites, all Scatiered Sites requirements that
were not reguired to be met in the Application will be met, including that all features and amenities committed to and
propased by the Applicant that are not unit-specific shall be located on each of the Scatiered Sites, or no more than 1/16
mile from the Scattered Site with the most units, or a combination of both; and

(i) Notification of the percentage of ownership of the Principals of the Applicant.

¢. By submitting the Application, the Applicant acknowledges and certifies that.

{1) The proposed Development will meet all state bullding codes, including the 2012 Florida Accessibility Code for Building
Construction, adopted pursuant to Section 553.503, F.S., the Fair Housing Act as implemented by 24 CFR Part 100, Section 504
of the Rehabilitation Act of 1973 pursuant to Rule Chapter 67-48, F.A.C., and the Americans with Disabilities Act of 1890 as
implemented by 28 CFR Part 35, incorporating the most recent amendments, regulations and rules;

(2) If the Elderly (ALF or non-ALF) Demographic Commitment is selected, the proposed Development must meat all of the
requirements for the applicable demographic commitment as outlined in tems 1, 4, and 5 of Exhibit C of the RFA;

(3) The name of the Applicant entity stated in the Application may be changed only by written request of an Applicant to Corporation
staff and approval of the Board after the Camyover Allocation Agreement is in effect. In addition, the Applicant entity shall be the
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reciplent of the Housing Credits and may not change until after the Carryover Allocation Agreement is in effect, as
further outlined in item 2 of Exhibit C of the RFA;

(4) If the Applicant applies as a Non-Profit eniity it must remain a Non-Profit entity and the Non-Profit entity must (i) receive
at least 25 percent of the Developer's fee; and (i) understand that it is the Non-Profit entity's responsibility to
contractually ensure that it substantially and materially participates in the management and operation of the
Development throughout the Compliance Period;

(5) The success of an Applicant in being selected for funding is not an indication that the Applicant will receive a positive
recommendation from the Credit Underwriter or that the Development Team's experience, past performance or financial
capacity is satisfactory. The past performance record, financial capacity, and any and all other matters relating to the
Development Team, which consists of Developer, Management Company, General Contractor, Architect, Attorney,
Accountant, and Service Provider (if the proposed Development is an Elderdy Assisted Living Facility), will be reviewed
during credit underwriting. The Credit Underwriter may require additional information from any member of the
Development Team including, without imitation, documentation on other past projects and financlals. Development
Teams with an unsatisfactory past performance record, inadequate financlal capacity or any other unsatisfactory
matters relating to their suitability may result in a negative recommendation from the Credit Undenwriter;

(8) The Principals of each Developer identified in the Application, including all co-Developers, may be changed only by
written reguest of an Applicant to Corporation staff and approval of the Board after the Applicant has been Invited to
enter credit underwriting. In addition, any allowable replacement of an experienced Principal of a Developer entity must
meet the experience requirements that were met by the original Principal;

(7) Rental Assistance Units:

(a) If the applicable letter stating the number of RA units was not provided by the Applicant in its Application, the Applicant must
provide the applicable letter to the Corporation by the due date established in the invitation to enter credit underwriting. If
any of the information contained in the letter differs from the information stated by the Applicant in its Application, such that
the Application would not have been selected for funding, the Applicant's invitation fo enter credit underwriling will be
withdrawn and the funding will be distributed as outfined in Section Four B of the RFA.

(b) During the credit underwriting process, all funded Applications will be held to the number of RA units stated in the applicable
fetter (whether provided by the Applicant as Attachment 5 to Exhibit A or provided within the timeframe established in the
invitation fo enter credit underwriting). This requirement will apply throughout the entire Compliance Period, subject to
Congressional appropriation and continuation of the rental assistance program;

(8) The fotal number of units stated In the Application may be increased after the Applicant has been invited to enter credit
underwriting, subject to written reguest of an Applicant to Corporation staff and approval of the Corporation,

(8) The invitation to enter credit underwriting will be rescinded if it is detenmined that the proposed Development was placed in
service prior {o the year in which it recelved its allocation;

(10) The proposed Development will include ali required construction features and amenities applicable to the Demographic
selected, as outlined in item 4 of Exhibit C of the RFA. The quality of the features and amenities commiited to by the Applicant
is subject to approval of the Board of Directors;

(11) The proposed Development will include all required resident programs applicable to the Demographic selected, as outlined in
ftem & of Exhibit C of the RFA. The quality of the resident programs committed to by the Applicant is subject to approval of the
Board of Directors;

(12) The proposed Development will include the required set-aside units (for ELI Households and Total Set-Aside Percentage). The
Total Set-Aside Percentage stated in the Application may be increased afier the Applicant has been invited to enter credit
underwriting, subject to written request of an Applicant to Corporation staff and approval of the Corporation. Commitments to
set aside residential units made by those Applicants that receive funding wil bacome the minimum set-aside requirements for
any other Corporation funds that the Applicant may receive in the future for the same Development,

(13) The Applicant irrevocably commits to set aside units in the proposed Development for a total of 50 vears. Note: in submitting its
Application, the Applicant knowingly, voluntarily and imevocably commits to waive, and does hereby waive, for the duration of
the 50-year set aside period the aption to convert to market, including any option or right to submit a request for a qualified
contract, after year fourteen (14), and any other option, right or process available to the Applicant to terminate (or that would
result in the termination of) the 50-year set aside period at any time prior to the expiration of its full termy;
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{14) The Applicant's commitments will be included in the Extended Use Agreement and must be maintained in order for the
Development to remain in compliance, unless the Board approves a change;

(15) The applicable fees outlined in ltem 11 of Exhibit C of the RFA will be due as outlined in this RFA, Rule Chapter 67-48,
F.A.C., and/or as otherwise prescribed by the Corporation andfor the Credit Underwriter; and

(16) The Applicant agrees and acknowledges that the Application will be subject to the Total Development Cost Per Unit
Limitation during the scoring, credit underwriting, and final allocation process, as outlined in ltem 8 of Exhibit C of the
RFA.

d. The Applicant acknowledges that any funding preliminarity secured by the Applicant is expressly conditioned upon any independent
review, analysis and verification of all information contained in this Application that may be conducted by the Corporation, the
successful completion of credit underwriting, and all necessary approvals by the Board of Dirsctors, Corporation or other legal
counse, the Credit Underwriter, and Comporation Staff,

e, If preliminary funding is approved, the Applicant will promptly fumish such other supporting information, documents, and fees as may
be requested or required. The Applicant understands and agrees that the Corporation is not responsible for actions taken by the
undersigned in reliance on a preliminary commitment by the Corporation. The Applicant commits that no qualified residents will be
refused occupancy because they have Section 8 vouchers or certificates. The Applicant further commits to actively seek tenants from
public housing waiting lists and tenants who are participating in and/or have successfully completed the training provided by welfare
to work or self-sufficiency type programs. '

{. By Ceriificate of Occupancy, the Applicant commits to participate in the statewiie housing locator system, as required by the
Corporation.

g. The Applicant and all Financial Beneficiaries have read all applicable Corporation rules goveming this RFA and have read the
instructions for completing this RFA and will ablde by the applicable Florida Statutes and the credit underwriting and program
provisions outlined in Rule Chapler 67-48, F.A.C. The Applicant and all Financial Beneficlaries have read, understand and will comply
with Section 42 of the Intemal Revenue Code, as amended, and afl related federal regulations,

h. In eliciting information from third parties required by andfor included in this Application, the Applicant has provided such parties
Information that accurately describes the Development as proposed in this Application. The Applicant has reviewed the third party
information included in this Application and/or provided during the credit underwriting process and the information provided by any
such parly is based upon, and accurate with respect 10, the Development as proposed in this Application.

i. The undersigned understands and agrees that in the event that the Applicant is invited into credit underwriting, the Applicant must
submit IRS Forms 8821 for all Financial Beneficiaries in order to obtain a recommendation for a Housing Credit Allocation.

j. The undersigned is authorized fo bind all Financial Beneficiaries to this certification and warranty of truthfulness and completeness of
the Application.

Under the penalties of petjury, | deciare and certify that | have read the foregoing and that the information Is true, correct and
complete. /
Signature of Applicant / o

Name (typed or printed): m.mm
Title (typed or printed): Manager
Addenda

The Applicant may use the space below to provide any additional information or explanatory addendum for items in the Application.
Please specify the particular lfem fo which the additional information or exp!anatosy addendum applies.

NOTES:

(1) Developer fee may not exceed the limits established In Rule Chapter 67-48, F.A.C. Any portion of the fee that has been deferred must
be included in Total Development Cost.

{2) If Housing Credit equity is being used as a source of financing, complete Columns 1 and 2. Otherwise, only complete Column 2.

(3) General Contractor's fee is limited to 14% of actual construction cost (A.1.1, Column 3). The General Contractor's fee must be
disclosed. The General Contractor’s fee includes General Condltions, Overhead, and Profit.

{4) In reference to impact fees, a tax professional's advice should be sought regarding eligibility of these fees.
5))
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The only Contingency Reserves aflowed are amounts that cannot exceed 5% for Development Category of New Construction or
Redevelopment and 15% for Development Category of Rehabilitation or Preservation.

(8) Applicants using HC equity funding should list an estimated compliance fee amount In column 2.

(7) Although the Corporation acknowledges that the costs fisted on the Development Cost Pro Forma, Detail/Explanation Sheet,
Construction or Rehab Analysis and Penmanent Analysis ara subject to change during credit underwriting, such costs are subject to

the Total Development Cost Per Unit Limitation as provided in the RFA as well as the other cost limiiations provided in Rule Chapter
67-48, F.A.C., as applicable.

USE THE DETAIJEXPLANATION SHEET FOR EXPLANATION OF * ITEMS, {F ADDITIONAL SPACE IS REQUIRED, ENTER THE
INFORMATION ON THE ADDENDA LOCATED AT THE END OF THE APPLICATION.

1 3
2
"&g'gﬁ'&s HC INELIGIBLE Total
DEVELOPMENT COSTS
Actual Construction Costs
Accessory Buildings $0.00
Demolition $0.00
New Rental Units $0.00
“Off-site Work (explain in detail) $0.00
Recreational Amenities $0.00
Rehab of Existing Common Areas $0.00
Rehab of Existing Rental Units $4,242,000.00 $4,242,000.00
Site Work $0.00
*Other (explain in detail) $0.00
A1.1. Actual Construction Cost $4,242,000.00 $0.00 $4,242,000.00
A1.2. General Contractor Fee (3)
{Max. 14% of A1.1., column 3) $593,880.00 $593,880.00
A1.3. Total Actual Construction Costs $4,835,680.00 $0.00 $4,835,880.00
General Development Coste
Accounting Fees $35,000.00 $35,000.00
Appraisal $7,500.00 $7,500.00
Architect's Fee - Site/Building Design $95,000.00 $95,000.00
Architect's Fee - Supervision $25,000.00 $25,000.00
Builder's Risk insurance $25,000.00 $25,000.00

Building Permit $50,000.00 $50,000.00
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Brokerage Fees - Land / Buildings $0.00
Capital Needs Assessment $2,800.00 $2,800.00
Engineering Fees $25,000.00 $25,000.00
Environmental Report $15,500.00 $15,500.00
FHFC Administrative Fee $58,400.00 $58,400.00
FHFC Application Fee $3,000.00 $3,000.00
FHFC Compliance Fee (6) $193,877.00 $193,877.00
FHFC Credit Underwriting Fees $11,341.00 $11,341.00
Green Building Certification/
HERS Inspection Costs $0.00
“impact Fees (list in detail) $0.00
Inspection Fees $15,000.00 $15,000.00
Insurance $14,583.33 $14,583.34 $29,166.67
Legal Fees $133,500.00 $36,500.00 $170,000.00
Market Study $5,000.00 $5,000.00
Marketing/Advertising $0.00
Property Taxes $10,000.00 $30,000.00 $40,000.00
Soll Test Report $0.00
Survey $8,000.00 $8,000.00
Title insurance & Recording Fees $58,500.00 $6,500.00 $65,000.00
Utility Connection Fee $0.00
*QOther (explain in detall) $0.00
A2. TOTAL GENERAL DEVELOPMENT
COST $525,383.33 $354,201.34 $879,584.67
Financial Costs
Construction Loan Origination/ 0.000.00
P itment Fee(s) $70,000.00 $70,000.0
Construction Loan $0.00
Credit Enhancement Fee(s)
Construction Loan Interest $0.00
Permanent Loan Origination/
Commitment Fee(s) $50,000.00 $50,000.00
$0.00

i
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Permanent Loan Credit
Enhancement Fee(s)

Permanent Loan Closing Costs

Britige Loan Origination/
Commitment Fee(s)

Bridge Loan Interest

Non-Permanent Loan(s) Closing
Cosis

*Other (expiain in detail)

A3. Total Financial Costs

B1. Acquisition Cost of Existing
Developments {(Excluding Land)
Exisiing Buildings

* B2, Other (explain in detail)

C. Development Cost (A1.3+A2+A3+B1+B2)
D. Developer's Fee (1)

E. Contingency Reserves (5)

F. Totat Land Cost

G. Total Development Cost (C+D+E+F)

Detail/Explanation Sheet

$0.00

$0.00

$0.00

$10,000.00 $10,000.00
$0.00

$80,000.00 $50,000.00 $130,000.00
$4,420,000.00 $4,420,000.00
$0.00

$9,861,263.33 $404,201.34 $10,265,464.67
$1,575,000.00 $1,575,000.00
$424,200.00 $424,200.00
$380,000.00 $380,000.00

$11,860,463.33 $784,201.34 $12,644,664.67

Totals must agree with Pro Forma, Provide description and amount for each item that has been

completed on the Pro Forma.

Development Costs
Actual Construction Cost
(as listed at lfem A1.1.)

Off-site work:

Other:

General Development Costs
(as listad at ltem A2.)

Impact Fees:
Other:

Financlal Costs

(as listed at Item A3.)

Qther:

Acguisition Cost of Existing Developments
(as listed at item B2.)

Other:
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NOTE: Neither brokerage fees nor syndication fees can be included in eligible basis. Consulting fees, if any, and any financial or other
guarantees required for the financing must be paid out of the Developer fee. Consulling fees include, but are not limited to,
payments for Application consultants, construction management or supervision consultants, or local government consuliants.

Location of
CONSTRUCTION or REHAB ANALYSIS Amount Documentation
A, Total Development Costs: $12,644,664.67
B. Construction or Rehab Funding
Sources:

1 .HC Equity Proceeds Paid Prior to Completion of
Construction which is Prior to Receipt of Final
Certificate of Occupancy or in the case of
Rehabilitation, prior {o placed-in service date as

determined by the Applicant. $5,547,445.00 Attachment 12
2 . First Mortgage Financiny $7,000,000.00
ortgag o e Attachment 13
3. Second Mortgage Financin
9% ¢ Attachment
4 . Third Mortgage Financin:
ongag 8 e Attachment
5. Grants
e ————— Attachment
6 . HC Equity - Pariner’s Contribution
R Aftachment
7 . HC Equilty Bridge Loan
auity ¢ S Attachment
8, USDA RD Financing:
a.RD 514/516 Attachment
b.RD 515 Attachment
c.RD 538 Aftachment
9. Other:
e — Attachment
10 . Other:
Attachment
11 . Deferred Developer Fee 1575000.00
12 . Total Sources $14,122,445.00
C. Construction or Rehab Funding
Shortfall: ($1,477,780.33)
(A.-B.12))

Each Exhiblt must be listed behind its own Tab, DO NOT INCLUDE ALL EXHIBITS BEHIND ONE TAB.

Location of
PERMANENT ANALYSIS Amount Documentation

A. Total Development Costs: $12,644,664.67
B. Permanent Funding Sources:
1. HC Syndication/HC Equity Proceeds $6,934,307.00 Altachment 12
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2 . First Mortgage Financing

3 . Second Mortgage Financing
4 . Third Mortgage Financing

5 . Grants

[~

. HC Equity - Partner's Contribution
7 . USDA RD Financing:

a. RD 514/518

b. RD 515

¢. RD 538

8 . Other:

9. Other:

10 . Deferred Developer Fee

11 . Total Sources

C. Permanent Funding Shortfall:
(A.-B.11.)

$5,000,000.00

I

15675000.00

$13,509,307.00

 (3864642.33)

Attachment _1_3___

Attachment
Attachment
Afttachment

Aftachment

Attachment
Attachment
Attachment
Attachment

Attachment

Each Exhlbit must be listed behind its own Tab. DO NOT INCLUDE ALL EXHIBITS BEHIND ONE TAB.
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Development Name:

400 Apartments

Scoring #:  2014-003C

Applicant Name:

Ge4 Apartments LLC

Scorer ID:

wcC

Permanent Anaylsis Scoring:

tal Development Cost (Line G, col. 3) or if
fees were exceeded, adj. Total Dev. Cost"

$12,644,665

Amounts to be deducted from Total Development Cost:

Bond Request Amount

Maximum Deferred Developer Fee

Housing Credit Syndication Proceeds:

Total Deductions:

Remaing amount to be financed following
construction:

$0

$1,575,000

$6,934,307

$8,509,307

$4,135,358

Firm Commitments/Proposals/Letiers of Intent:

If a commitment/proposalfletter of intent does not qualify as a source of funding, record the name of the lender and input $0 for the amount. if a Local
Government Contribution qualifies as a souce of funding, the amount o input will be the full stated amount (not the NPV amount).

Lender (1):
PNC $5,000,000 Lender is a reg.

Lender (2):
Lender is a reg.

Lender (3):
Lender is a reg.

Lender (4):
o Lender is a reg.

ender (5):
Lender is a reg.

Lender (6):
Lender is a reg.

Total Firm Commitments/
Proposals/Letters of intent: $5,000,000
Permanent Financing Shortfall: | -$864,642|

inst., gov't entity or showed ability fo fund
inst., gov't entity or showed ability to fund
inst., gov't entity or showed ability to fund
inst., gov't entity or showed ability to fund
inst., gov't entity or showed ability o fund

inst., gov't entity or showed ability to fund

Has Applicant met Permanent Financing Threshold for sources equaling or exceeding uses? Yes

Yes

Page 6

Permanent
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