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Administrative Code (“F.A.C.”) and Rule 28-106.301, F.A.C., Petitioner, PINNACLE AT

HAMMOCK SQUARE, LLC, as Applicant for Pinnacle at Hammock Square - Application

No. 2009-140C, (“Petitioner”) requests an informal administrative proceeding to challenge the

scoring by Respondent, FLORIDA HOUSING FINANCE CORPORATION (“FHFC”) of

several competing applications for funding in the 2009 Universal Cycle: Renaissance Preserve

Phase II. Application No. 2009-151C; Sunrse Park Apartments, Application No. 2009-153C;

and Magnolia Gardens, Application No. 2009-162C (sometimes referred to individually as

“Applicant” or collectively as “Applieants”). The scoring issue being challenged is whether the

equity commitment letter provided by each Applicant' met the requirements necessary to satisfy

threshold under the 2009 Universal Application Instructions, FHFC incorrectly determined that

each of the Applicant’s equity commitment letters satisfied FHFC threshold requirements.
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Those determinations resulted in FHFC improperly denying Petitioner its requested federal tax
credit funding. In support of this Petition, Petitioner states as follows:
L. The name and address of the agency affected by this action are:

Florida Housing Finance Corporation
City Center Building, Suite 5000

227 N. Bronough Street

Tallahassee, Florida 32301-1329

2, The address and telephone number of the Petitioner is:

Pinnacle at Hammock Square, LLC
¢/o Pinnacle Housing Group L1.C
9400 South Dadeland Blvd., Suite 100
Miami, FL. 33156

Telephone: (305) 854-7100

3. The name, address, telephone number, fax number and e-mail address of the
Petitioner’s attorney, which shall be the Petitioner’s address for service purposes dunng the

course of this proceeding, is:

Gary J. Cohen, Esq.

Shutts & Bowen, LLP

201 S. Biscayne Blvd,, Ste. 1500
Miami, Flonda 33131
Telephone No. (305) 347-7308
Fax: (305) 347-7808

Email: gcohen @shutts.com

STATEMENT OF WHEN AND HOW THE PETITIONER
RECEIVED NOTICE OF THE AGENCY’S DECISION

4. On or about March 1, 2010, Petitioner received formal notice from FHFC of the
final rankings and scores, along with notice of its rights under Chapter 120 to challenge them.

The Petitioner did timely file its response to that Notice.
STATEMENT OF MATERIAL FACTS

5. There are no disputed issues of material fact. However, it is important to set out

the factual background and legal framework for this challenge at the outset.
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The Low-Income Housing Tax Credit Program

6. The United States Congress has created a program, governed by Section 42 of the
Internal Revenue Code (“IRC™), by which federal income tax credits are allotted annually to
each state on a per capita basis to help facilitate private development of affordable low-income
housing for families. These tax credits entitle the holder to a dollar-for-dollar reduction in the
holder’s federal tax liability, which can be taken for up to ten years if the project continues to
satisfy all IRC requirements.

7. The tax credits allocated annually to each state are awarded by state “housing
credit agencies” to single-purpose applicant entities created by real estate developers to construct
and operate specific muiti-family housing projects. The applicant entity then sells this ten-year
stream of tax credits, typically to a “syndicator,” with the sale proceeds generating much of the
funding necessary for development and construction of the project. The equity produced by this
sale of tax credits in turn reduces the amount of long-term debt required for the project, making it
possible to operate the project at below-market-rate rents that are affordable to low-income and
very-low-income tenants.

8. Pursuant to section 420.5099, Florida Statutes, FHFC is the designated “housing
credit agency” for the State of Florida and administers Florida’s low-income housing tax credit
program. Through this program, FHFC allocates Florida’s annual fixed pool of federal tax
credits to developers of affordable housing,'

The 2009 Universal Application Cycle

9. Because FHFC’s available pool of federal tax credits each year is limited,

qualified projects must compete for this funding. To assess the relative merits of proposed

' FHFC is a public corporation created by law in section 420.504, Florida Statutes, to provide and promote the
financing of affordable housing and related facilities in Florida. FHFC is an “agency” as defined in section
120.52(1), Florida Statutes, and is thercfore subject 1o the provisions of Chapter 120, Florida Statutes.
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projects, FHFC has established a competitive application process pursuant to Chapter 67-48,
F.A.C. As set forth in Rules 67-48.002-.005, F.A.C., FHFC’s application proccss for 2009
consisted of the following:

(a) the publication and adoption by rule of a “Universal Application
Package,” which applicants use to apply for a variety of FHFC-administered funding programs,
including federal tax credits;

{b)  the completion and submission of applications by developers;

(c) FHFC’s preliminary scoring of applications;

(d)  an initial round of administrative challenges in which an applicant may
take issue with FHEC's scoring of another application by filing a Notice of Possible Scoring
Error (“NOPSE”);

(e) FHFC’s consideration of the NOPSE's submitted, with notice to
applicants of any resulting change in their scores;

(f) an opportunity for the applicant to submit additional matenals to FHFC to
“cure” any items for which the applicant received less than the maximum score;

(g) a second round of administrative challenges whereby an applicant may
raise scoring issues arising from another applicant’s cure materials by filing a Notice of Alleged
Deficiency (“NOAD”);

(h) FHFC’s consideration of the NOAD’s submitted, with notice to applicants
of any resulting change in their scores;

(i) an opportunity for an applicant to challenge, via informal or formal
administrative proceedings. FHFC’s evaluation of any item in their own application for which

the applicant received less than the maximum score;
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M final scores, ranking, and allocation of tax credit funding te applicants,
adopted through final orders; and

k) an opportunity for applicants to challenge, via informal or formal
administrative proceedings, FHFC’s final scoring and ranking of competing applications where
such scoring and ranking resulted in a denial of FHFC funding to the c:hal]enget2

CONCISE STATEMENT OF THE ULTIMATE FACTS WARRANTING RELIEF

10. On or about August 20, 2009, numerous applications were submitted to FHFC
seeking tax credit and HOME funding. Petitioner applied for $980,000.00 in annual tax credits
to help finance the development of its project, a 100-unit garden apartment complex i Lynn
Haven, Bay County, Florida.

11 At its February 26, 2010 meeting, FHFC’s Board adopted final scores and
rankings. Petitioner’s application met all of FHFC’s threshold application requirements,
received the maximum application score of 70 points, the maximum proximity tie-breaker score
of 7.5 points, and the maximum ability to proceed tie-breaker score of 6 points. Petitioner’s
application competed for tax credits in the Medium County Geographic Set-Aside.” As between
competing applicants with “perfect” scores, the ultimate tie-breaker (subject to the Set-Aside
Unit Limitation rules described below) is that the applicant with the lower lottery number
(arbitrarily assigned to each applicant by FHFC) prevails.

12.  Petitioner would have received its requested tax funding if not for FHFC’s

erroneous scoring of any of the following applications: (a) Renaissance Preserve Phase II

! This Petition initiates such a challenge. Notably, if successful in such a challenge, FHFC funding is not taken
away from the compeling applicant who was scored or ranked in error and given to the challenger. Instead, the
competing applicant keeps its funding, and the challenger receives its requested funding “off-the-top” from the next
available source of such funds allocated to FHFC, Rule 67-48.005(7), F.A.C.

* Aside from applicants proposing projects targeted to specific tenant populations (e.g., the Homeless) or located in
specific areas (e.g., the Florida Keys), applicants generally compete against each other for funding within
Geographic Set-Asides (Large, Medium, and Small) based upou the population of the county i which their project
is located,
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(Application No. 2009-151C); (b) Sunrse Park Apartments (Application No. 2009-153C}), and
(c) Magnolia Gardens (Application No. 2009-162C). The lowest ranked application receiving
funding in the Medium County Geographic Set-Aside was The Fountains at San Remo Court —
Phase [ (Application No. 2009-246C}), with lottery No. 113. Petitioner’s application (with lottery
No. 119) was the next application eligible to be funded in the Medium County Geographic Set-
Aside. But for FHFC's erroneous scoring of the equity commitment letter of each of the above-
referenced three Applicants, there would have been sufficient tax credits remaining in the
Medium County Geographic Set-Aside to fund Petitioner’s application.

13.  If FHFC had not improperly scored any of the three applications identified in the
first paragraph of this Petition, Petitioner would have received its requested tax credit funding.
Petitiorer’s substantial interests are therefore materally and adversely affected by FHFC’s
improper actions, and Petitioner has standing to challenge those actions in this proceeding.

14.  FHFC should have found that the revised equity commitment letter of each
Applicant failed to meet threshold, due to each such revised equity commitment letter (a)
providing that the equity syndicator was purchasing a percentage of credits (99.991%) which was
greater than the percentage ownership interest held by the limited partner (99.99%}) reflected in
Exhibit 9 of each application, (b} providing that the percentage ownership interests of the
partners (general and limited) was inconsistent with the percentage ownership interests reflected
in Exhibit 9 of each application, and (c) being internally inconsistent. Such finding would have
resulted in each of the Applicants failing to meet threshold, due to failure to provide a qualifying
equity commiiment letter consistent with the provisions of the Universal Application
Instructions. Disqualification of any of the three Applicants for failure to provide a qualifying

equity commitment letter would have resulted in that Applicant falling out of the funding range
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for tax credits, and as a result Petitioner would have been within the funding range for tax

credits,

Chronology of Case

15.  Each Applicant provided a commitment letter 1n its origimally submitted Universal
Application.
16. None of the Applicants were subject to a NOPSE challenge with respect to their
equity commitment letters. However, in the Scoring Summary Report issued October 23, 2009
by FHEC for each Applicant, FHFC found (for reasons unrelated to the subject matter of this
Petition) that each such equity commitment letter was deficient and failed to pass threshold.
17.  On or about November 3, 2009, each of the Applicants submutted “cure”
documentation, including the submission of revised equity commitment letters. See Exhibir “A”.
18.  On or about November 12, 2009, various competitors in the Universal Cycle filed
NOAD’s against the cure documentation filed by each of the three Applicants, The issues raised
against the three Applicants with respect to their revised equity commitment letters were
generally as follows:
(a) The cquity syndicator was purchasing and bcing allocated an aggregalc of
00.991% of the tax credits generated by the Applicant (as indicated in Section
4(a) of each letter). As such, the equity syndicator was proposing to purchasc a
percentage of credits (99.991%) which was greater than the percentage ownership
interest held by the limited partner as reflected in Exhibit 9 (99.99%), in direct
violation of the requirement for a qualifying equity commitment set forth in
subsection (b) on Page 74 of the 2009 Universal Application Instructions;
(b) The percentage ownership interests in the Applicant to be acquired by the

equity syndicator and to be retained by the general partner (as indicated in each of
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19.

the equily commitment letters, 99.991% and .009%, respectively) were
inconsistent with the percentage ownership interests for the limited partner and
the general partner reflected on Exhibit 9 (99.99% and 0.01%, respectively). Asa
result of such inconsistency the equity commitment letter could not be found to
pass threshold; and

(c) Each revised equity commitment letter was intemnally inconsistent. In the first
paragraph of each letter, the equity syndicator proposed to acquire a 99.99%
limited partner interest and a .01% special limited partner interest (adding up to a
100% percentage ownership interest being acquired, leaving 0% for the general
partner), in conflict with Section 4(a) of the same equity commitment letter
providing for tax benefits from the transaction to flow .001% (not .01% as
reflected in the first paragraph of the equity commitment) to the special limited
partner and .009% (not 0% as implied by the first paragraph of the equity
commutment letter) to the general partner.

On or about December 3, 2009, FHFEC issued final scores and notices of rights.

With respect to the final Scoring Summary Reports issued to each of the Applicants, FHFC made

the identical finding that the revised equity comumitment letter has passed threshold.

20.

At the February 26, 2010 FHFC Board meceting, the FHFC Board approved all

final Scoring Summary Reporis and approved final rankings for the 2009 Universal Cycle. As a

resnlt of its adoption of the final Scoring Summary Reports, each of the three Applicants fell

within the funding range for tax credits, and Petitioner (as a direct result of the Board’s actions in

approving such final Scoring Summary Reports) fell outside the funding range.
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21.  Since FHEC gave no further explanation for its rejection of the NOAD’s
referenced herein, the rationale for FHFC’s conclusion that the revised equity commitment
letters provided by each Applicant passed threshold is unclear.

Housing Credit Syndication/Equity Commitment

22.  In order for an equity commitment letter to be scored as passing threshold, the
requirements of pages 73 and 74 of the 2009 Universal Application Instructions (“Instructions”)
must be met. Page 74 of the Instructions requires that “(b) The percentage of credits proposed (o

be purchased must be equal to or less than the percentage of ownership interest held by the

limited partner or member (emphasis added).” For example, if (hypothetically) an applicant
reflected its general partner as owning 1% of the partnership interests and its initial limited
partner as owning 99% of the partnership interests in Exhibit 9, and submitted an equity
commitment letter which reflected the equity syndicator purchasing 99.99% of the tax credits,
then in such instance the equity commitment would be scored as failing threshold, due to
violation of the above-referenced requirement that the percentage of credits proposed to be

purchased (99.99% in the above example) must be equal to or less than the percentage of

ownership interest held by the limited partner (99%, as reflected in hypothetical Exhibit 9).

23. In numerous instances in the recently completed 2009 Universal Cycle, FHFC has
rejected equity commitment letters wherein the percentage of credits proposed to be purchased
by the equity syndicator is greater than the percentage interest of the limited partner reflected in
Exhibit 9 of the application. The amount by which the percentage of credits proposed to be
purchased exceeded the limited partner percentage interest in Exhibit 9 was irrelevant in those
decisions. See, for example, FHFC'’s scoring decisions in The Tempo, Application No. 2009-
114C (Scoring Item 2T, wherein the limited partner interest in Exhibit 9 was 99.98% and in the

equity commitment letter the syndicator proposed to purchase 99.99% of the tax credits; a .01%
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difference was sufficient to reject the equity eommitment), Progresso Pointe, Application

No. 2009-123C (Scoring Item 1T, wherein the limited partner interest in Exhibit 9 was 99.90%,

and syndicator proposed to purchase 99.99% of the tax credits, Waterview Landing, Application

No. 2009-160C (Scoring Item 2T; similar issue), and Civie Center, Application No. 2009-215C
{Scoring Item 3T; similar issue). In each instance, FHEC found the equity commitment letter did
not meet threshold. See Exhibit “B”.

24, With respect to each Applicant, a substantially identical (as to the issue in
question) revised equity commitment letter was provided. See Exhibit “A”. In the first
paragraph of each revised equity commitment letter, RBC Tax Credit Equity, LLC (the “Limited
Partner”) proposed to acquire a 99.99% limited partner interest and its affiliate RBC Tax Credit
Manager II, Inc. (the “Special Limited Partner”) proposed to acquire a .01% special limited
partner interest. In each such revised equity commitment letter {Section 4(a) therein), the
Limited Partner was allocated 99.99% of the tax credits and the Special Limited Partner was
allocated .001% of the tax credits. As such, the percentage of credits proposed to be purchased
(99.991%) is not equal to or less than the pereentage of ownership interest held by the limited
partner as reflected in Exhibit 9 (99.99%, in each instance). See¢ Exhibit “C”.

25. It is important to note that, in several of the cases referenced herein, FHEC
rejected equity commitment letters because the percentage of credits proposed to be purchased
was as small as .01% greater than the percentage of limited partner interest reflected in Exhibit 9
(99.99% versus 993.98%). In the instant case, there is a .001% discrepancy instead of a .01%
discrepancy; however, the size of the discrepancy does not matter and must result in rejection of

each of the equity commitment letters discussed herein.
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26.  The clear requirement of the Universal Application Instructions (Section (b), page
74) has not been met, and the revised equity commitment letters should have been found to have
failed threshold. FHFC erred in scoring by failing to find that each of the revised equity
commitments failed to pass threshold for the above reason.

27.  In addition to disqualifying equity commitments wherein the pcrcentage of credits
proposed to be purchased is not equal to or less than the percentage of ownership interest held by
the limited partners, FHFC also routinely and regularly disqualifies equity commitments when
the information contained therein is inconsistent with that contained elsewhere in the application.

See, for example, The Arbors Senior Apartments, Application No. 2009-192C. In The Arbors

Senior Apartments, the equity commitment letter was rejected because it stated that the project

was located in Volusia County, when in fact the project was located in Hillsborough County.
See also Renaissance Preserve Phase II, Application No. 2009-151C, wherein FHEC rejected the
equity commitment letter due to a minor error in the name of the applicant. See Exhibit “D”.

28 Each of the revised tax credit equity commitment letters are inconsistent with
Exhibit 9 of the corresponding application, because each letter provides for the General Partner
to own (at a maximurm) a .009% interest in the Applicant partnership. This is inconsistent with
Exhibit 9 of each Applicant’s application, wherein the General Partner is reflected as owning a
01% ownership interest, aot a .009% ownership interest. See Exhibit “C”, This inconsistency
between the revised equity commitment letter and Exhibit 9 of each Applicant as to the
percentage ownership interest owned by the General Partner in each Applicant partnership must
result in the equity commitment letter being scored as failing to pass threshold, consistent with

the above-referenced FHFC scoming decisions.
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29.  Finally, each of the revised equity commitment letters is intemally inconsistent,
and as such should be found to fail threshold, consistent with established FHFC scoring
positions. See FHFC scoring decisions in The Tempo, Application No. 2009-114 (Scoring Item
1T and 6T, total equity in first page of equity commitment lettcr did not equal sum of stated

equity payments), Waterview Landing, Application No. 2009-160C (Sconng Item 4T, total

equity on second page of equity commitment letter did not equal sum of stated equity payments
in the same commitment letter), and Civic Center, Application No, 2009-215C (Scoring Item 2T,
11T and 12T, wherein the sum of the equity installment payments did not equal the sum of the
total equity reflected in the equity commitment letter). In each of the revised equity commitment
letters submitted by the Applicants, the “Special Limited Partner” is shown as acquiring a .01%
interest in the first paragraph of such letter, but is indicated as receiving a .001% Special Limited
Partner interest in Section 4(a) of each such letter. Similarly, in each letter the General Partner is
shown as owning a 0% interest in the first paragraph (due to the Limited Partner and the Special
Limited partner owning 100% in the aggregate), but is indicated as receiving .009% in Section
4(a). Such internal inconsistency should result in a finding that the equity commitment letter
failed threshold.

Administrative Stare Decisis

30.  Prior FHFC precedent does exist which demonstrates that FHFC has consistently
ruled, in the past, that equity commitments fail to pass the threshold when they provide for a
percentage of tax credits to be purchased which is greater than the percentage limited partner
interest reflected in Exhibit 9. Prior FHFC precedent also exists which demonstrates that FHFC
has consistently ruled that equity commitment letters fail to pass threshold when they are

inconsistent with other provisions of the submitted application, or are intemnally inconsistent,
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The decisions creating administrative stare decisis with respect to these issues are as sel forth
herein.

31. The prior scoring decisions of FHFC, which were affirmed by the FHFC Board,
constitute binding precedent here. Not only were these decisions final agency actions in those
disputes, they have an effect on the issue to be decided here by virtue of administrative stare
decisis. FHFC was required to, but in its consideration of the NOAD’s filed against cach
Applicant failed to, consider the precedental effect of its own prior decisions before making
subsequent decisions on the same issue. Plante v. Department of Business and Professional
Regulation, 716 So. 2d 790 (Fla. 4th DCA 1998) (prior agency decisions are administrative stare
decisis). FHFC’s previous scoring decisions have created administrative stare decisis on the
issues contained herein, and FHFC is required to follow the precedent its own prior decisions
créated forward.

32. Once FHFC has interpreted its application instructions pertaining to their
requirements for an equity commitment to pass threshold, if it desired to change its position, it
should have done so by amending the application instructions, not simply diverging from its
established inferpretation and its subsequent decision. FHFC cannot simply “change its mind”

about interpretations of its rules. Sge Cleveland Clinic v. Agency for Health Care

Administration, 679 So. 2d 1237, 1241 (Fla. 1> DCA 1996), wherein the Court explained:

Without question, an agency must follow its own rules, ... but if
the rule, as it plainly reads, should prove impractical in operation,
the rule can be amended pursuant to established rule making
procedures, However, “absent such amendment, experience
cannot be permitted to dictate its terms.” That is. while an
administrative agency “is not necessarilly bound by its initial
construction of the statute evidenced by the adgption of a rule,” the
agency mayv implement its changed interpretation only by “validly
adopting subsequent rule changes”. The statutory framework under
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which administrative agencies must operate in this state provides
adequate mechanisms for the adoption or amendment of rules.

679 So.2d at 1242 (emphasis supplied), quoting Boca Raton Artificial Kidney Center v.

Department of Health and Rehabilitative Services, 493 So. 2d 1055, 1057 (Fla. 1* DCA 1986),

and Depariment of Administration, Division of Retircment v. Albanese, 445 So. 2d 639, 642

(Fla. 1* DCA 1984); see also Brookwood-Walton Convalescent Center v. Agency foc Health

Care Administration, 845 So. 2d 223, 229 (Fla. 1* DCA 2003) (“The agency failcd to explain

why its policy had changed abruptly when applied to Appellants, despite thc lack of any
intervening change in the applicable provisions. AHCA's unexplained, inconsistent policies are
contrary to establish administrative principles and sound public policy.”).

33. Thus, to be consistent with its prior interpretation of its application instructions
pertaining to requirements for an equity commitment letter to pass threshold, FHFC must find
here that the revised equity commitment letters submitted by each Applicant fail to pass
threshold, because the FHFC scoring decisions referenced herein have established binding

precedent on that point.

STATEMENT OF SPECIFIC RULES AND STATUTES WARRANTING RELIEF

34. The scoring issue being challenged with respect to each of the Applicants is
whether each Applicant’s revised equity commitment letter satisfies the threshold requirements
set forth by FHFC in the Instructions. FHFC incorrectly determined that the revised equity
commitment letter of each Applicant satisfied such threshold requirements.

35.  Those determinations resulted in FHFC improperly denying Petitioner its

requested tax credit funding.
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36. By rule, FHFC has sought to limit the types of scoring errors that an applicant
may challenge via Chapter 120 proceedings. FHFC’s rule in this regard, Rule 67-48.005(5)(b),
states as follows:

For any Application cycle closing after January 1, 2002, if the
contested issue involves an error in scoring, the contested issue
must (i) be one that could not have been cured pursuant to
subsection 67-48.004(14), F.A.C., or (ii) be one that could have
been cured, if the ability to cure was not solely within the
Applicant’s control. The contested issue cannot be one that was
both curable and within the Applicant’s sole control to cure. With
regard to curable issues, a petitioner must prove that the contested

issue was not feasibly curable within the time allowed for cures in
subsection 67-48.004(6).

37.  The revised equity commitment letters submitted by each of the Applicants as
“cure” documentation give rise to a contested issue of the type identified in Rule 67-48.005(5)(d)
as not solely within the Applicants’ control to cure. Clearly, any such cure could not have
occuired within the time allowed in Rule 67-48.004(6) (which pertains to the time period for
curing items reflected on preliminary scores and NOPSE scores), as such issue first arose as a

result of a later occurring NOAD.

RELIEF SOUGHT BY PETITIONER

38.  The specific action which Petitioner seeks is a determination that the revised
equity commitment letter for each Applicant should have been rejected for failure to meet
threshold, and as a result of such rejection each of the Applicants would have fallen outside of
- the funding range by virtue of failing threshold. Petitioner further requests FHFC to determine
that, but for the error by FHFC in determining that none of the Applicants had failed threshold,
Petitioner’s application would have been allocated tax credits in the 2009 Universal Cycle.

Finally, Petitioner requests FHFC to provide the allocation and funding requested by Petitioner
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in its 2009 Universal Cycle application and to declare Petitioner eligible for funding under
FHFC’s Request for Proposal 2010-04, Section One (third paragraph therein).

WHEREFORE, Petitioner requests the following:

(a) FHFC award Petitioner its requcsted tax credits from either currently available
allocation or next available allocation;

(b) FHFC conduct an informal hearing on the matters presented in this Petition;

(©) FHFC’s designated hearing officer enter a recommended order directing FHFC to
award Petitioner its requested tax credits;

(d) FHFC enter a final order awarding Petitioner its requested tax credits and
declaring Petitioner eligible for funding under RFP 2010-04; and

(e) Petitioner be granted such other and further relief as may be deemed just and
PIoper.

Respectfully submitted on this &# day of March, 2010.

By: : M/
GA / COHEN, ESQ.
Florida Bar No. 353302

Shutts & Bowen LLP

201 S. Biscayne Boulevard
1500 Miami Center
Miami, Florida 33131
(305) 347-7308 (telephone)
(305) 347-7808 (facsimile)

Attorney for Petitioner
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CERTIFICATE OR SERVICE

[ HEREBY CERTIFY that the original and a true and correct copy of the foregoing
document was served via Federal Express to the CORPORATION CLERK, Florida Housing
Finance Corporation, 227 N. Bronough Street, City Center Building, Suite 5000, Tallahassee,

M
Florida, 32301-1329, on this /_7 day of March, 2010.

Attorney
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PINNACLE AT HAMMOCK SQUARE v. FHFC

APPLICATION NOS. 2009-151C
2009-153C
2009-162C

EXHIBIT “A”



This Cure Form is being submitied with regard to Application
pertains to:

Part V Section D Subsection? Exhibit No, 55 (ifspplicable)

2009 CURE FORM

(Submit a SEPARATE form for EACH reason relative to
EACH Application Part, Section, Subsection, and Exhibit)

0. 2009-151CHnd

The attached information is submitted in response to the 2009 Universal Scoring

Preliminary Scoring and/or NOPSE scoring resulted in the imposition of a

Summary Report because:
L

failure to achieve maximum points, a failure to achieve threshold, and/or a
failure to achieve maximum proximity points relative to the Part, Section,
Subseclion, and/or Exhibit stated above. Check applicable item(s) below:

2009 Universal Created by:
Scoring Preliminary NOPSE
Summary Scoring Scoring
Repaort -
||
D Reason Seore Not _ '
Maxed Item No. 5 D O
[ ) Reason Ability to
Proceed Score Nol ItemNo. _ _ A ] B
Maxed
E Reason Failed
| Threshold Item No. 2T X [
D Reason Proximity Item No p D D
Paoints Not Maxed D
|\E] Additional Comment fein No. C 'l (3
_ |

Other changes are necessary to keep the Application consistent;

This revision or additional documentation is submitted to address an issue

resulting from a cure to Part

Exhibit ____ _(if applicable).

Section

Subsection



Brief Statement of Explanation regarding
Application 2009 - 151C

Provide a separate brief statement for each Cure

ITEM # 2T: Applicant's cquity commitment was nol scored firm because the equity

commitment letter provided by RBC Tax Credit Eqnity, L.L.C. and submitted with

tbe Application did not correetly identily the Applicant. Applicant has obtained a

revised equity commitment from RBC Tax Credit Equity, L.L.,C, which correctly

identifies the Applicant as Renaissance Preserve IIl, LLLP, and otherwise meets the
requirements set forth in the 2009 Universal A pplication Instructions.




RBC
Capital
Markets

RBC Tax Credit Equity Grong
1549 Ringling Btvd,, 3™ Floor
Sarasola, FL 34236

August 7, 2009

Mr. Richard Higgins

President

Norstar Development USA, LP
200 South Division Sireet
Buffalo, NY 12207

Re: Renaissance Preserve Phase If
Hyers, Florida

Dear Rick:

Thank you for providing us the opportunity to submit a:proposal on Renaissance Preserve Phase 11 in Ft.
Myers, Lee County, Florida. This letter serves as our mutual undersianding of the busiaess terms regarding our
best efforts acquisition of limited partnership interests in Renaissance Preserve 11], LLLP. (the “Partership”™),
RBC Tax Credit Equity, L.L.C., or an assignee (the “Limited Partner™) will aegnire a 99.95% limited pantnership
interest snd RBC Tax Manager 11, Ine. (the “Special Limited Partner”, and sometimes callectively with the
Limied Partner, “RBC") will acquire 2 .(§% special limited parm::'_sﬂai_ntjmsl‘(collmivcly, the “LP Inierest™)
in the Partnership.

. Project and Partigs lovolved. (a) The “Project”, known as Renaissance Preserve Phase 11, will consist of
88 newly constructed apartment units for rent o Famnilies. The Project will consist of multiple townhouse and
gerden style buildings located in the County of Lee, and State of Florida (sometimes, the “Property™). Within
the Projeat 100% of the units will be occupied in compliance with the low-income housing tax credit (“LIHTC™)
requirements of Section 42 of the Iniernal Revenne Code,

(b) The parites involved with the Project are as follpws:

(i) General Partoers, The Managing General Partner will be Norstar Renaissance Preserve
Family 1], Tnc, an affiliaie of Norstar Development USA, LP, and the General Partner will
be Renaissance Preserve lil, LLC owned 100% by the Housing Authority of the City of
Fr. Myers.

{ii) Developers. The developers will be Norstar Development USA, LP and Remaissance
Preserve Developers, LLC.

(iii) Guarantors. Subjest to RBC's review and approval of financis! statements, the
Gnarantors are the General Partoers, develgpers, and any ofthers required by RBC, on a
joint and several basis. Coanten :

2. Company Credits. Anticipated Annual Tax Credits: $1.510,000.
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3. Capital Contributions and Adjastments. (e) RBC will fund its capiia) contributions pursuent 1o the

follewing schedule based upon a purchase price of $0.63 [or total tax eredit equity of ¥9,514,019,

opdition: Apoupt

i} 20% paid prior to or simultanecus with the closing of % 1,962,504
construction finsncing.

ii} 63% upon the laler of (a) satisfaction of the funding § 6,379,112
conditions described in () above, (b) receipt of a

prelininary cost certification prepared by a cél'tlﬁﬁd

public acconniant, ead (c) receipt of Centifi cafes of

Occupancy on il units.

iii) 15% upon the later of (a) satisfaction of the funding $ 1,472,103
conditions described in (i) above, {b) achicvement of 3

conseeutive months of a 1.1S debt service covenge

ratio on ail foreclosable debt, and (c) permanent Joan

conversion, (d) achievement of Qualified Oocupancy

and () achievewnent of 95% physical occupaacy.

% 9,814,01%

4, Tax Benefita and Distibutions.

{a) ax Bencfis. Tax profits, tax losses, and tax credits will be ellocated 99.99% to the lelled

Partner, 001% to the Special Limited Partner and .009% to the General Partn:r

(b Net Cash Flow Disirjbutions, Distributions of net cash flow, as defined in the Partnership
Agreement, bt generally all cash receipts less cash expenditures (c.g., payment of debt service, property

management fee end asset management fee), will be made as follows:

@

(i)
(iii)
()

v}
(vi)

10 the parmers in proportion 1o any. so ca.llcd phamom income" tax lisbility incurred by
such partners;

{0 the Limited Partner, tolma.kc amy payrfﬁ;m of any Adjustrment Amount or payment of
LIHTC shortfall or recaphwe amount not previously paid:

10 the replenishment of the opereting reserve iu section 7 (a);

to the payment of any unpaid developer fee, mntil sueh fec has been paid in fill;

{o the payment of any debts ewed fo the Partners and/or their affiliates;

90% to the General Partner for the incemtive manegement fee and the balanee to the
Partmers in aceordance with their percentage interests described in Paragraph 9(a).
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{c) Digtributions_upon Sale, Liquidation or Refinanes. Net proceeds resultivg from any sale,

liguidation or refinance will be distributed as follows:

()

(i)

(i)

(iv)

v

(vi)
{vii}

(viid)

10 peyment in full of any Pai‘tncrship debfs except those due to Partners end/or their
affiliates;

to the setting up of any required reserves for contingent liabilities or obligations of the
Partnership;

to the Limited Partner to make any payment of arry Adjustment Amourt or any payment
of LIHTC shortfall or recapture amoumt ot previously paid;

to the payment of any debts owed to the Geperal Partner or its affitiates including any
unpeid developer fee;

10 the Specizl Limited Partner, 1% of such proceads as a capital iransaction administrative
fee;

to the Limited Partner for any excess or additional Capital Contributions made by it;

1o the Limited Partner in an amount equel to any projected federal income tax incurred as
a result of the transaction giving rise to such proceeds; and

the balance, 0% 1o the General Partner, $.99% o the Limited Partner and .01% to the
Special Limited Partuer,

5.  (enersl Partner Obligations and Guarantees. [n nddrhon 'to Paragraphs 3(b) and (d) and the jtems

described in the Partnership Agreement, the General Partner will be responsible for the following items. Any
amaunts advanced by the General Partmer will not be considered as Joans or Cepital Comributions reimbursable
or repayable by the Partnership unless otherwise stated herein.

() Construction Completion. The General Partner will guaramse construction completion in
eccordznez with approved plans and speeifications and will pay for any construction costs, tosts 10
achieve permanent loan closing, and costs necessary to fund reserves required to be fanded el or before
permanent loan elosing.

{by Operating Deficits.

4

(19)

The General Partner will guerantes operating deficits to the Partmership until the Project
has achieved three consecutive months of operations in which rantal revenues are equal to
or exceed the aggregate of operating cxpenses, reserve requirements and debt service, to
the extent then dye and payable (together with g ratable portion of annual expenses not yet
due and payable) ("Breakeven'),

Commencing with Breakeven Operations and comtivning for a period of three years
thereafter, the General Partner will guaranice funding for operating deficits of up 1o an
amount equal to & months of debe service, repasyment of which will be evidenced by an
unseeured loan to the Parnership with intarest at the rate of §% per annum, o be repaid out
of cash flow, refinancing, sale and liquidation proceeds as provided m Paragraph 9 hereof,

{©) The amowmt of actuel LIHTC will be determined brcrmpt]y following receipt of cost certification
from the accountant apd Forrn 8609. In the event that aptual LIHTC are less than Projected LINTC,
RBC®s capital conmbutions will be redneed by an amc‘mm (thc “Adjustment Amount™} equal 10 the
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product of (i) $0.65 multiplied by (il) the difference between Projected LIHTC and Actual LIHTC. If the
Adjustment Amount exceeds the total of all unfunded capital contributions, then the General Partner will
meke a payment to the Parmership equal to the amouat of such excess, and the Partnership will
immediately distribute such amount to RBC g5 a return of its capital contribution. This payment will not
give rise to any cight as a loan or Capital Contribution or re¢ul€ [n any increase in the General Partner’s
capital accoumt.

(d) In addition to the Adjustment Amount, RBC's capila} contribution will be similary reduced in
the event that the actual amount of LIHTC the first celendar year of tax credits jg less than the amounts
projecled. The amount (the “Late Delivery Adjustment”™) of this reduction will equal the amount that the
Actual LIHTC for such year is less than the amount projecied minus the presemt value of the Late
Delivery Adjustment using a 10% discount rate.

(e LIHTC Shortfall or Recapture Event. In addition'to the Adjustment Amount and Late Delivery
Adjustment, if the actual emount of LIHTC for any year is less than Projected LTHTC, the General
Partner will guarantee paymenl to the Limited Partner of an amount equal 1o the shortfall or recapture
amount, plus related costs and expenses incurred by the Limited Partner.

() Repurchase. Yhe General Partnes will repurchase RBC’s infergg) upon ihe occurrence of certsin
everils described in the Partnesship A greement,

3] Guarantors, The Guarantors will guarentee the General Partner's obligations under Sectious
5(2), (b) (c) and (f) sbove. The Guaranfors will maintain a net worth as required by RBC and agreed to
by the General Parner and provide RBC with annua) financial statements evidencing compliance with the

nel worth end liquidity requirements.

6. Debl Sources. As a condition to fimding our r.épitzl c;pm;'-ibuﬁon, the Ceneral Partmer wili deliver the
loan commitments in the approximate ampunt deseribed In subparagraphs (2) - (b). The terms of these loans are
subject o RBC’s consent,

(a) Housing Authority Loan. A nonrecourse loan in the amount of 31,575,000 with an interest rute
of 0% and repaid from availeble cash flaw,

(k) Deferred Developer Fee. A deferred developer in the amount of $5,551 with an interest rate at
8% and repaid from available eash Row.

{¢)  Construction Loan A comstruction loan ia the antount sufficient lo complete copstuction of the

Projest - |
: o

7. Reserves.
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7 Reserves,
(a) Operating Regerves. A aperating reserve in the amount equal to 6 manths of operating expense

mnd debt service or as otberwise agreed oo by the General Partner and Limited partner that will be
established and maintained by the General Partner no laler than RBC's fingl capital contribution.

Withdrawals from the operating reserve will be subject to RBC’s consent.

(a) Replacement Reserves. The Partnership will maibtsin s replacement reserve, and make
coniribntions on en annupal besis equal (o the greater of (i) $250 per nuit and (ii) the amouut required by
the permanent lender, The amount of the contvibuton will increase annually by 3%.

8. Fees and Compensation. The following fees will be paid by the Partnership for services repdered o
orgenizing, developing and managing the Parfoership and the Project,

(a) Developer Fee. The Developer will earn a developer fee of $1,960,210.

If the proceeds from the Project budget are not sufficient to pay the developer fee, the fee will be deferred with
interest at AFR per annum and payable from net cash flow. Payment of the defenred fee will be subordinate to
all other Partnership debt a< well as operating expense and reserve requirements, The General Partner and the
Guarantors will guarantee payment of any developer fee remaining unpaid after |5 years from the date of the
Partnership Agreement. )

{b) Ipcentive Management Fee. An ineeptive wmanagement fee will be payable to the General
Partner on an anpual basis in an amount equal to 90% of net cash flow afler payment of the items

described in Paragraph 4(b)i)-(v).

(c) Property Management Fee, The property management fee will not exceed 6.0% of gross rental
revenucs. The terms of the properly management agreement are sebject to the prior approval of RBC.

() Asset Management Fee. The Partnership will pay the Special Limited Partner_an annual asset

management fee ip an amount equal to $5,000. The asset manzgement tee Will increase by 3% on an
annual basis and will be paid quarterly commencing the firs1 calendar quarter during the ysar in which the
Project is placed in service.

g Construction. The General Pariner will arrange for a ﬂxcd ar guaratieed maximum price eonstruction
Coutract in an amount ol 1o exceed $10,937,290. The Contractar’s abligatioas will be secured by payment and
performance bouds in &n amount not less than the amount of the construction contract, RBC, may, in its sole
discretion, engage a construction sonsultant tp review plans and specifications and evalnate the construction
progress by providiug monthly reporis 1o the Pastnership. The cost of the construction consn!tant will be peid by
the Partnership.

10.  Due Diligence, Opiplons ang Projections.

(a) The General Partner will pay RBC a due diligenée fee of $50,000 in addition to provide all due
diligence items get forth on its Due Diligence Checklist, iricludirig but not limited 10, financial statements
for the Guarantors, plans and specifications, a current’ appraisal, a current market stody, a Phese |
environmental report and title and survey. The due diligence feo shall be deducted from RBC's First

Capital Contribution,

(B The General Parmer's counsel will deliver to RBC a Jocal law opinion setisfactory 10 RBC.
RBC’s counsc) will prepare the tax opinion and the General Partner agrees to cooperate 1o provide all
necessary documentation requesied by RBC's counsel. Both the General Partner ad its counsel will
revicw the tax opinion prior to its {ssuance.
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(c) The projections to be aflached ta the Partnership Agreement and thet support the Tax Opmion
will be prepared by RBC based an projections provided by the General Parmer. The projections will
inelude development sovrces and uses, calculation of eligible basis, opersting and construction periad
cash flow analysis, 15-year opersting projection, 30-year debt analysis and 15-year cepital account
analysis,

11. Partoership Closing, Final Partnership closing will be contingen! upon RBC's receipt, review and
epproval of all due diligence including the items set forth on its dve diligence chezklist previously delivered to

the General Partmer a5 well as the following;

(a) Preperation and execution of RBC’s standard Partnership Agrcement and other fee agreements
conlaining engtomary representations and warranties, coveuanis, consent rights, and iudemnities, each on
\eyms and conditions satisfaciory to RBC.

(b} RBC's satisfactory review of background and relaied financial reporty on such members of the
development team as determined by RBC. The General Partner agrees to reasonably coopersie with RBC
(including signing sueh consenty as may be netessary} in obtaining such reports.

(c) RBC"s agreement 1o acquire the LP Interest is based on certain asswnptions formulated using the
information contained in this letter, which you have provided to us. We may update and adjust the terms
of this letier to reflect changes in these assumnptions and other information which becomes available 1o us
duning our due diligence review, and for changes in 13w which cecur prior to entering into the Partnexship
Apreement.

(d) RBC's agreement to acquire the LP Inferedt on the pricing, terms and conditions comtained in
this Jetier are further based on the assumption that the Partnership closing will occur on or before June 30,
2010, In the event the closing does not cecur by the Anticipaied Closing Dete, RBC reserves the right o
modify this letter 1o be consistent with the prevailing market conditions.

(e) RBC’s receipt of a firm commitment from a third party investor to purchase from RBC the LP
Interest on terms and conditions sarisfactory to RBC in its soie discretion.

usive and entiality.

(2; The General Partner agrees o keep the terms and condftions conteined in this letter confidential
and not 10 disclose the teyms to any third party {other than aftorneys and accountants of the Partpership)
without the expiess prior written approval of RBC.

)] Confidentiality. Notwithstanding the foregoing confidentiality provisions, the parties confirm
that there ere no limitations or the disclosure of the tax treatment or tax structure of the Project.

© [grm of LOI. The terms and conditions of this letter of intent shall not expire prier o June 30,
2010,
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If the foregoing is in accordance with your understanding of the terms and conditions, please indicate
your acceptance on the enclosed copy amd retum it 16 the undersigned so RBC may commcnce and can complete
its due diligence review and take the steps towards Partnership closing as described in Paragraph 12.

l

Very t.mly'y"our.s,

Bvé@:ggav’»

Name: David 1. Urhan
Title: Vice President

The undersigned approves and accepts the terms of this letter agreement and agrees 1o work with RBC rowards 2

definitive partnership agreement.
Managing Ge ///”'l‘
By: - -

Js:
Dale:




2009 CURE FORM

(Submit 3 SEPARATE form for EACH reason relative to

EACH Applicatiou Part, Seclion, Subsection, and Exhiblt)

This Cure Form is being submitted with regard to Application N

pertains to:

Part V  Section D Subsection2 Exhibit No, 55 (fappticable)

The attached information is subinitted in response to the 2009 Universal Scoring

Summary Report because:

X 1

Preliminary Scoring and/or NOPSE scoring resulted in the imposition of a

failure to achieve tnaximum poinis, a failure to achieve threshold, and/or a
failure to achieve maximum proximity points relative to the Part, Section,
Subsection, and/or Exhibit stated above. Check applicable itein(s) below:

2009 Universal Created by: -
Scoring Preliminary NOPSE
Summary Scoring Scoring
Report ]
D Reason Score Not R TR
Maxed ltemNo.__ S ] ]
|
r
' D Reason Ability ta
’ Procead Score Not llemNo. A ] M
Maxed
E Reason Failed %
Threshold Item Ho. 2T hd J
[[] Reason Proximity tenNo. P a ]
Paints Not Maxed -
Nem Ne. C D D

E Additional Comment

—l

Other changes are necessary to keep the Applieation consistent:

This revision or additional documentation is submitted to address an issue

resulting from a cure to Part

Exhibit (if applicable),

Section

Subsection



Brief Statement of Explanation regarding
Application 2008 — 153C

Provide a separate brief statement for each Cure
[l "l ,

ITEM #2T: Applicani's equity commitment was not seored firpr beeagse the eguity
‘commitment letter provided by RBC Tax Credit Equity, LLC, and sybmit{ed with
the Application did not eontain the language "paid prior (g or simultaneous with the
closing of construetion financing" as required by page 73 of the 2009 Universal
Application Instructions. Appljcant has obtained a revised equity commitment
from RBC Tax Credit Eqnity, LL.C, which eontains the missing language and
otherwise meets the requirements set forth in sthe 2009 Universal Application
Instructions.
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RABC Tux Credit Equity Group
1549 Ringling Bivd,, 3™ Floor
Sarasota, FL. 34236

August 12, 2009

Mr. Richard Higgins

President

Norsiar Development USA, LP
200 South Division Street
Buffalo, NY 12207

Re: Sunrise Park Apariments
Lake Wuales, Florlda

Dear Rick:

Thank you for providiug us the opporiunity to submir a proposal ou Suprise Park Apartmaents in Lake
Wales, Polkk County, Florida. This letter serves as cur mutual iunderstanding of the business terms regarding our
best efforts acqpisition of limited partnership tnterests in Sunrise Park Phase [, L1d. {the “Partnership”). RBC
Tax Credil Equity, L.L.C., or an assignee (the “Limited Parmer™) will acquire a_99.99% limited partnershi
interes!, and RBC Tax Manager 11, Inc. (the “Special Limitéd Partner”, end smmﬂm%
Limited Partner, “RBC") will acquire a .01% special limited partnership interest (codlectively, the “LP Interest™)
in the Partnership.

. Prolect apd Partics Igvelved. (a) The “Projeet”, known as Sunrise Park Apertments, will consist of 72
newly constructed apartment units for rent to families. The Project will consist of multiple townhouse and
garden style buildings loeated in the County of Polk, and State of Florida (sometimes, the “Property™). Within
the Projeet 100% of the nuits will be pecupied in eompliance with the low-income housing tax credit (“LIHTC)
requirements of Section 42 of the Iternal Revenye Code.

(b} The parties iuvolved with the Projeet are as follows:
G} General Parnery. The Managing Genesa| Partner will be Norstar Sunrise Park I, Inc., an

affiliate of Norstar Development USA, LP and the General Parmier will be L WHA Sunnge
Park Phase I, LLC owued 100% by the Lake Wales Housing Authority.

(i) Developers.  The developers will be Notstar Development USA, LF and LWHA
Developinent, LLC. ‘

(iif} Guargptors.  Subject to RBCs review and approval of financial smaternems, Che
Guarentors are the General Pariners, developers, and any others required hy RBC, on a
joint and severai basis,

2. Company Credity. Auticipated Annoal Tax Credits: £998,400.

i
1
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3. Capital Contrjbutions and Adjustments. (a) RBC will fund its capital eontributions pursuam to the
following schedule based upon a purchase price of $0.65 for total tax credit equity of $6,488,951.

Condjiions ” Ajnount

T

i) 31.1% paid prior to or simultaneous with the closiug 3§ 2,017,008
of the cousguction fluancing.

ii} 53.9% upon the Jaier of (a) salisfzetion of the § 3,498,600
fauding conditions described in (i} above, (b) rcceipt of

a preliminary cost certification prepared by 2 certified

public accountant, and (¢) reeeipt of Certificates of

Qccupancy on ali uuits,

iii} 15% upon the later of (a) satisfaction of the Funding $ 973,343
conditions deseribed in (i} above, (b) achievemem of 3

cousecutive months of a .15 de service coverage

ratio on all foreclosable debt, and (¢) permanent loan

conmversion, (d) achievement of Qualificd Occupancy

and (¢) achievemnent of 95% physical oecupancy.

$ 6,488,951

4. Tax Begc(its and Distributions,

(a) Tax Benefits. Tax profils, tax losses, and tax credits will be allocated 99.99% to the Limited
_Partner, .001% to the Special Limited Partner and .009% to the General Partner

(b Net Cash Flow Distributions. Distributions of nct cash flow, as defined in the Parmesship
Agreement, but generaliy all cash receipls less cash expenditvres (e.g, payment of debt service, property
management fee and agset management fee), will be made as follows:

(i) to the partners in proportion I1c any s0 called "phawtom income” tax {iability incurred by
such parmers;

(i()  to the Limiled Pariner, 10 make any payment of any Adjustment Amoun! or payment of
LIHTC shortfall or reeaplure amouut pol previously paid;

(iif)  to the replenishment of the operating reserve in section 7 (a);
(iv)  to the payment of any unpaid dE'W:!]OPCI',IfEI:, unti! such tee has been paid in full;
{v) 1o the paymenl of any debts owed 10 the Partners and/or their affiliales;

(vi) ©0% 0 lhe General Partner for the iucentive management fee and the balance to the
Partners in accordance with their percentage interests deseribed in Paragraph 5(a).
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{c) Distnbutipns upon Sale, Liguidatiop or Refinancc, Net proceeds resulting from any sale,

liquidation or refinance will be distributed as follows:

@

()

(iiiy

(V)

(v)

(v

{vii)

{viii)

1o payment in full of any Pannership debts except those due 1o Partwers and/or their
affiliates;

to the setling up of any sequired reserves for contingent liabilities or oblipations of the
Partmership;

to the Limited Partner to make any payment of any Adjustment Amaunt or eny payment
of LIHTC shaortfall or recapture amount not previously paid,

to the payment of any debts owed to the General Partner or its affiliates including any
unpaid developer fee;

to the Special Limited Partner, 1% of such proceeds as a capital transaction administrative
fee;

to the [ imited Partncr for any exeess or additional Capital Contribulions made by it;

to the Limied Partner in ap amount equal to any projected federal income tax incurred as
a result of the transaction giviug rise 1o such proceeds; and

the balance, 90% lo the General Partner, $.99% to the Limited Partner and .G1% 10 the
Special Limited Partner.

5. Gegeral Partger Oblipations apd Guarsatees. [n addition to Pamgraphs 5(b) and (d) and the items

described in the Partmership Agrecment, the General Partner will be responsible for the following itetns.  Any
amounls advanced by the General Parmer will nol be considered as loans or Capit! Contributions reimbursable
of repayable by the Parinership imless olherwise stated herem.

(a) Construction _Completion. The Genersl Parner will guarantee construction completion in

accordance with approved plans and specifieations and wil! pay for any construction costs, coslis to
achieve permanent loan closing, and coals necessary to fund rserves required to be funded at or before
permauent loan closing.

(b) Operalin fici

(i)

(ii)

The General Partner wil) guamanize operating deficits 10 the Partnership until 1he Project
has achieved three conseculive months of operations ju whiclt rentzl revenues are equel 10
or exceed the aggregate of operaling expenses, reserve requiraments and debt service, to
the cxtent then due and payable (together with a ratable portion of annual expeuses not yet
due and payable) (“Breakeven™);

Commeneiug with Breakeven Operations and continuing for a period of three years
thereafter, the General Partrer will guerantee funding for operatiug deficits of up to an
amouni equal to § months of debt service, repayment of which will be evidenced by an
unsecured loan to the Partrership with interest at the rate of 8% per annum, 1o be repaid out
aof cash flow, refinancing, sale and tiquidation proceeds as provided in Paragraph 9 hereof.

(c} The amouul of actual LIHTC will be determined promptly following receipt of cost eertification
trom the eceountant and Form 8609. In the event that aciual LIHTC are less than Projeeted LINTC,
RBC’s capital contributions will be reduced by an amount (the “Adjustment Amount™) equal to the
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product of (i) $0.65 multiplied by (ii) the differeuce between Projected LINTC and Acrual LIHTC. I the
Adjustment Amount exceeds the 1otal of Y] unfunded capitei contributious, theu the General Partuer will
meke & payment 10 the Parnership equal to the smount of such exeess, and the Partnership will
immediately distribute such amount 10 RBC as a retum of its capilal contributiou, This payment will not
give rise to any right s a loan or Capital Contribution or result in any increase t the Gencral Partner’s
capital account.

(d) lu addition 10 the Adjustment Amount, RBC's capital eontribution will be similarly reduced ju
the cvent that the actual amount of LIHTC the first calendar year of tax credits is lcsg than the smounts
projected.  The amount (the “Late Delivery Adjustment”) of this reduction will equal the amount that the
Actual LIHTC for such year is less than the amount pl'OJCClEd mivus the present value of the Late
Delivery Adinstment using a 10% discount rate,

(e) LIBTC Shoytfal] or Recapture Event. In addition to the Adjustment Amonnt and Late Delivery
Adjnstment, if the actual amount of LIHTC for any year is less than Projecied LIHTC, the General
Parwer will guarantee payment 1o the Limiled Partner of an amount equal to the shorifall or recapture
amount, plus related cosls and expenses ineurred by the Limited Partaer.

$3] Repurghasg. The General Fartner will repirchase RBC''s interest upon the occurrence of certain
eveuts described i the Partnership Agreemeut.

g} Guarantors. The Guarantors will guaranice the Geueral Parmer's gbligations under Sections
5(a), (b} (c) and (i) above. The Gnaranters will majntain a ner worth as required by RBC and agreed 1o
by the Geuern! Partner aud provide RBC with annual finaneial stalements evidencing compliance with the
net worth and liquidity requirements.

6. Debt Sources. As 2 condition lo funding our capital contribution, the General Partner will deliver the
loan eommitnents in the approximate amount deseribed in snbparagraphs (a) - (c). The terms of these loans are
subject fo RBC's consent.

(2} usging Authori A ponreeourse Joan in the amount of $1,800,000 with an interest rate
of 1% and repaid from available cash flow.

() Deferred Devyeloper Fee. A deferred developer in the amount of §15,613 with an interest rale at
8% and repaid from available eash flow,

(c) Construgtion Loan. A construction loan in the amount sufficient 10 complete construction of the
project.
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{a) Operating Reserves. An operaling reserve in lhe amount equal 10 6 months of operating expense
and deb! service or as otherwise agreed on by the Geperal Partner and Limited partner that will be
establislied and maimained by the Genera) Panmer no jeter than RBC's final cepital comtribution,
Withdrawals [rom the operating reserve will be subject to RBC's consent.

(a) Replacement Reserves. The Parnership will mainlain a replacement reserve, and make
coutributions on an annnal basls eqnal to the greater ol (f) $250 per unit and (ii) the amount required by
the permanent lender. The amount of the contribution will increase annually by 3%.

8. Fees and Compensation. The following [ees will be pald by the Parmership for services rendered in
organizing, developing and managing the Parinership and Uie Project

{a) Developer Feg. The Developer will eamn a developer fee of $1,675,112,

il the proceeds from the Projedt budget are not sufficient to pay the developer fee, the fee will be deferred with
interest at AFR per annuin and payable from net cash flow. Payment of the deferred fee will be subordinate Lo
al§ other Partmership debt as weli as operating expense and reserve requirements. The General Partner and the
Guarantors wifl gnarantee payment of any developer fee remaining unpaid after 15 years from the date ol the

Paritnership Agreenient.

{b} [ncentive Manggglncm Fee. An incentive management fee will be payable to the General
Pariner on an anpual basis in AR amount equal 1o 90% of nel cash flow after payment of the ifeins

described in Paragraph 4(bY(i}-{v).

(c) Property Management Fee. The property management foe will not exceed 6.0% of gross rental
revenues. The terns of the property mauagement agreement are subject 1o the prior approval of RBC.

(d) Asset Management Fee. The Parmership will pay the Special Limited Partner an annual asset
management fec in an amount eqnal 0 $5,000. The assct mansgemént fee will increase by 3% on an
arwinal basis and will be paid gnerterly cormnencing the first ealendar quarter during the year jin which the
Project is placed in servige.

9. Constryetion. The Generad Partner will arrange for a fixed of guarenieed maximuin price construction
contract in an amouni not lo exceed §8,050,000, The Cantracior’s obligations will be secared by payment and
performance bonds fn an amouni not less than the amonnl of the construction contract. RBC, may, in ils sole
diseretion, engage a construction ¢onsultant 10 review plans and.specifications and ¢valuale the construction
progress by providing monthly reporis 10 the Partrership. The cost of the construction consnitant will be paid by
the Partnership.

10.  Duye Diligence, Opigjons and Projectlons.

{a) The General Partmer will pay RRC a due diligence fec of $50,000 in addition to provide all due
diligence items set forth on jts Due Diligence Cheeklist, including but 1ot Jimited 1o, financial stalements
for the Guarantors, plans snd specifications, a current appraisal, a curent markei study, a Phase |
environmental repor! and tile and snrvey. The due diligence fee shall be dedncted froin RBC's First
Capital Coutribution, i

Co
(b) The Genera) Parmer's counsel will deliver 1o RBC a local law opinion satisfactory to RBC.
RBC’s ¢ounse) will prepare the lax opinion and the General Partner agrees to cooperate 1o provide all
necessary dosumentation requested by RBC's counsel. Both the General Pariner and its eounse! will
review the tax opinion prior {0 ils issuanee,

{c) The projections 10 be aftached to the Partnership Apreement end that support the Tax Opinon
will be prepared by REC based on projections provided by the General Partner. The projeetions will
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include developmem sources and uses, calculation of eligible basis, operating and construction period
cash flow analysis, 15-year operating projection, 30-year dcbt analysis and 15-year capital accoum
analysis.

11. Partpership Closing. Final Partmership closing will be contingent upon RBC's receipt, review and
approva)l of all dne diligence including the items sct forth on its due diligence checklist previously delivered 1o

the General Partner as well as ihe (ollowing;

12

(a) Preparation ard execution of RBC's standard Partnership Agreement and otlicr fee agreerments
comaining custoinary representations and warranties, covenants, consent rights, and indemnities, each on
terms and condilions satisfaciory to RBC.

&) RBC’s saiinfaciory review of background and related financial reports on such members of the
development team as determined by RBC. The General Partner agrees to reasonably cooperate with RBC
{incinding signing such consents as may be necegsary) in obtaining such reports.

{c} RBC’s agreemewt 1o acquire the LP Inicrest is based on certain essumptions formulated using the
information contained m this letter, which you have provided 10 us, We may update and adjust the terms
of this lefter to reflect changes in these assnmptions and other information which becomes availabie o us
during our due diligence review, and for changes in law which ceaur prior 16 entering into the Partnesship
Agreemcnt,

{d) RBC’s agreemenl to acquire the LP Interest on the pricing, lerms and eonditiops contained in
this letter are further based on the assuinption that the Partnership closing will oceur on or before June 30,
2010. In the event the closing does not pccur by the Awticipated Closing Date, RBC reserves the right to
modify this letler to be ¢onsistent with the prevailing market conditions.

(c) RBC’s receipt of @ finn eonmitinent from a third parvy investor to purchase from RBC the LP
Interest on terms and conditions satisfactory 1o RBC in its =ole diseretion.

Exclusive Perlod and Confidentiajity. ot

(a) The General Pariner agrees to keep the terms and conditions contained in this Jetter confidential
and not to disclose the terms to any third party (other (han aftorneys md acconntanis of the Parinership)
without the express prior written approval of RBC.

(b} Confidentiality. Notwithstanding the foregoing confidentiality provisions, the parties eopfimm
that there are no limitations on the disclosure of the tax treatment or tax structure of the Project.

(e) Teom of LOL The terms and conditions of (his letter of intent shall not expire prior to June 30,
2010,
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1f the faregoing is ig aceordance with your understanding of the tering and conditiona, please indlcate
YOUT RECEDIADCE O the coclosed copy and return W to the ondersigned 60 RBC may commence and can complete
i due diligerce raview and teke the stéps maards Paﬁnm}dp tlosing s described in Paczgreph 12.

Yery truly yaurs,

N 40:&%{&#

Name; Dravid 1, Urban
Title: Vice President

The undarsieﬁod oppeoryes snd eccepls tha terms of 10il [etter egreemant and egrees 1o wark with RBC jowards &
definitive parmership spresment,




2009 CURE FORM

{Submit a SEPARATE form for EACH reason relative to
EACH Application Part, Seclion, Subsection, and Exhibit)

This Cure Form is being submitted with regard to Application No. and

pertains to:

Part V Section D Subsection2 Exhibit No. 57 (irapplicatic)

The attached information is submitted in response to the 2009 Universal Scoring
Summary Report because:

(L Preliminary Scoring and/or NOPSE scoring resulted in the imposition of a
failure to achieve maximum points, & failure to achieve threshold, and/or a
fatlure to achieve maximum proximity points relative to the Part, Section,
Subsection, and/or Exhibit stated above. Check applicable item(s) below:

2009 Universal Created by:
Scoring Preliminary NOPSE
Summsry Scoring Scoring
( Report
[:l Reason Score Not Item No g D D
Maxcd T
(J Reason Abitityso | =
Proceed Score Not ltemiNo. ____A [] []
Maxed
|
B<] Reason Failed
Threshold ltem No. 3T & ]
D Reason Proximity Irem No p I:] D
Points Not Maxed B
[] Additional Comment Item No. C ] []
| _

J 2 Other changes are necessary (o keep the Application consistent:

This revision or additional documentation is submitted to eddress an issuc
resulting from a cure to Part _____ Section Subsection
Exhibit (if applicable).




Brief Statement of Explanation regarding
Application 2009 - 162C

Provide a separate brief state:ﬁent for each Cure

FHFC issued Threshold Failure item 3T beeause it ascertained that the Applicant
pame is ineorrectly stated in the signature block and therefore is not a firm

eommitment,

In response to Threshold Failure item 3T the revised Equity eommitment vided

has been amended to reflect the correct Applieant entity ard is now a flrm

eomm jtment.
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RBC Ta1 Credil Equity Group
1549 Ringling Bivd., 3" Floor
Sarasola, FL 34216

August 11,2009

Mr. Alan F. Scott
Magnolia Gardens I, Lid.
5309 Transportation Blvd.
Cleveland, Chio 44125

Re; Magnolia Gardens
Hernando County, Florida

Dear Mr. Scott:

Thank you for providing us the opportunity to submit a proposal on Magnolia Gardens in Hernendo
County, Florida. This lefter serves as our mutug] understanding of the business tenns regarding our best efforts
sequisition of limited partnersbip mterests in a to-be-formed fimited partnership (the “Partnership’’). RBC Tax
Credit Equity, L.L.C., or an assignee (the “Limited Partner”™) will acquire a 99.99% limited partnership interest,
and RBC Tax Manager II, Inc. (the “Special Limited Partner”, and sometimes collectively with the Limited
Partner, “RBC™) will acquire 2 .01% special limiled partoership interest (collectively, the “LP Interest™) in the
Partnership. —

1.  Projeci and Parties involved. (a) The “Project™, known as Magnolia Gardens, will consist of 60 newly
constructed apartment units for rent to elderly. The Project will consist of 8 single three-story building tocated in
the County of Hernando, end State of Florida {(sometimes, the “Property”). Within the Project 100% of the units
will be occupied in compliance with the low-income housing tax credit (“LIHTC™) requirements of Section 42
of the Inlemal Revenuve Cade.

(b) The parties involved with the Project are as lollows:

{i) General Partpers. The General Partners will be NRP Magnolia Gardens LLC and
HCHA-Magnolia LLC.
(i) Developer. The developer will be NRP Florida Development, LLC.

(iil) Guaraators. Subject to RBC's review and appraval of financial statements, the
Guarantars are the General Partners, developers, and any others required by RBC, on a
joint and several basis.

2. Compagy Credits. Anticipated Annual Tax Credits: $1,069.218.
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3. Capilal Coptributions sud Adjwstments. (a) RBC will fund its capital contributions pursuant to the
following scheduic based upon a purchase price of $0.675 Tor {otal lax credit equity of $7.216,500.

Conditions Amount

i) 25% prior to or simultancous with the closing of the § 1,304,125
construction financing.

i) 25% upon mchievement of (a) 50% construction $ 1,804,125
completion,

iii) 25% vpon the later of (a) satisfaction of the funding 3 1,804,125
conditions described in (ii) above, (b) receipt of a final

cost certification prepared by a certified public

accountant, and (c) receipt of the fiual Certificates of

Occupancy on all units.

iv) 25% upen the later of (a) satisfaction of the funding $ i,804,125
conditions described in (iii) above, (b) achievement of

3 canseculive months of a 1.15 debt service coverage

ratio on all foreclosabie debt, and (c} permaneni loan

conversion, (d) achievement of Qualified Occupancy

and (e) achievement of 95% physical occupancy.

1,216,500

4, Tax Beuefits and Distributious.

(a) Tex Benefits. Tax profits, tax losses, and tax credits will be allocated 99.99% to the Limited
Partner, .001% to the Special Limited Partner and .009% to the General Partner & ——————

(b) Net Cash_Flow Distridutions. Distributions of aet cash flow, as defined in the Partnership
Agreement, but generally all cash raceipts less cash expenditures (e.g., payment of debt service, property
management fee and asset management fee), will be made as follows:

(i)  to the parmers in proportion to any so called “phantom income" tax liability incurred by
such pariners;

(i}  to the Limited Partner, to make any payment of any Adjustment Amount or payment of
LIHTC shortfall or recapture amowmi not previously paid;

(jif) to the replenishment of the operating reserve in section 7 (a);
(iv) to the payment of any unpaid developer fee, until such fee has been paid in full;
(v} tothe payment of any debts owed to the Partners and/or their affiliales;

(vi) 90% to the General Partner for the incentive management fee and the balince 1o the
Partners in accordance with their percentage interests described in Paragraph 9a).
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{c) Distributions upon Sele, Liquidation or Refinanee. Net proceeds resulting from any sale,
liquidation or refinance will be distributed as follows:

(M)

@i

{10

(v}

(v}

(v)
(vii)

(vii)

5. General

to payment in full of any Partnershnp debts except those due to Partners and/or their
affliates,

to the setfing up of any required reserves for contingent liabilities or obligations of the
Partnership;

to the Linited Partner 1o make uny payment ol any Adjusanent Amount or any payment
of LIHTC shortfall or recapture amount vot previously paid;

to the payment of any debts owed to the General Partner or its affiliates including any
unpaid developer fee;

to the Special Limited Partner, 194 of such proceeds as a capital transaction adminisiralive
fee;
|

to the Limited Pariner for any excess or additional Capital Contributions madc by it;

to the Lunited Partmer in 8n amount equal to any projected federal incowne tax incurred as
a result of the transaction giving rise to such proceeds; and

the balance, 90% to the General Partner, 9.99% to the Limited Partmer and .01% to the
Special Limited Partner,

er jpations snd Guarsntees, In addition Peragraphs 5(b) and (d) and the items

described in the Partnership Agreement, the General Partner will be responsible for the following items. Any
amownts advanced by the General Partner will not be considered as loans or Capital Conwrbutions reimbursable
or repayable by the Partmership unless otherwise stated herein.

(a) Construction Completion. The General Partner will guaranice construction completion in
accordance with spproved plans and specifications and will pay for any construction costs, costs to
achieve permaneni loan closmg, and costs neeessary to fund reserves required to be funded at or before
permanent loan clasing.

(b) Operating Deficits.

@)

{i5)

The General Partner will guarantee operating deficits to the Partnership until the Project
has achieved three consecutive months of operations in which rental revenues are equal to
or execed {he aggregate of operating expenses, reserve requirements and debt service, to
the extent then due and payable (together with & ratable portion of annual expenses not yet
due and payable) (“Breakeven™);

Commencing with Breakeven Operations and continuing for a period of three years
thereafter, the Generel Pariner will guarantee funding for operating defieits of up to an
amount equal to 6 months of debt service, repayment of which will be evidenced by an
unsecured loan lo the Partnership with interest at the rate of 8% per annum, to be repaid ont
of cash flow, refinancing, sale and liquidation proceeds as provided in Paragraph 9 hereof,

(c) The amount of actual LIHTC will be de.ram;_ner.l promptly following receipt of eost certification
from the accountant and Form 8609. In the event that actus] LIHTC are less than Projected LIHTC,
RBC’s capital contributions will be reduced by an -amount (the “Adjustment Amount™) equal fo the
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6.

product of (i) $0.675 multiplied by (ii) the difference between Projected LIHTC and Actual LIHTT. If the
Adjustment Amount exceeds the total of all unfunded capital contribulions, then the General Partner will
meke a payment to the Partnership equal to the emount of such excess, and thc Parinership will
1mmodlately distribute such emount to RBC as a return of its capital contribution. This payment will not
give rise to any right as a loan or Capita] Contriburion or result in any increase in the General Partner’s

capital accourtt,

(d) In addition to the Adjustmemnt Amount, RBC's Cupltnl contribution will be similarly reduced in
the event that the actual amount of LIHTC the first Calendar year of tax credits is less than the amounts
projected. The amount (the “Late Delivery Adjusunent") of this reduction will equal the amount that the
Actual LIHTC for such year is less than the amount shown in Paragraph 3 minus the present vatue of the
Late Delivery Adjustment using a 10% diseount rate.

() LIHTC Shortfall or Recapture Event. In addition to the Adjusiment Amount and Late Delivery
Adjustment, if the actual emount of LTHTC for any year is less than Projected LIHTC, the General
Partner will guarantee payment to the Limited Partner of an amount equal to the shortfall or recapture
amount, phaa related costs and expenses incurred by the Limited Partner.

() Repurchase, The General Partner will repurchase RBC 5 interest upon the occurrence of certain
events described in the Pannership Agreement.

(g) Guarantprg. The Guarantors will guamntee all of the Geperal Partner’s obligations. The
Guarantors will maintain a net worth as required by RBC and agreed to by the Genecral Partner and
provide RBC with annual financial statements evidencing compliance with the net worth and liquidity
requirements.

Debt Sources. As a condition to finding owr capital coniribution, the General Partner will deliver the

loan commitments in the approximate amount described in subparagraphs (g} - (b), The terms of these loans are
subgect to RBC's consent.

(s)  Pemmanent Loan. A permanent loan in-Lhil amqunt of $990.000 with an smortization of 360
months, a 18-year term, and a fixed interest rate of 9: %, \

{b) Construction Loan. A construction foan in an amount to complete construetion of the project.

Reserves.

(a) Opeyating Reserves. An operating reserve in the amount equal to 6 mosths of operating expense
and debt service or as otherwise agreed on by the General Partner and Limited partner that will be
established and maintamed by the General Partner no later than RHC's final eapita) contribution.
Withdrawals from the operating reserve wiil be subject to RBC’s consent.

(a) Replacement Reserves. The Partnership will maimtain a replacement reserve, and make
contributions on 8n annual basis equal to the greater of(l) $300 per unil and (1) the amount required by
the permanent lender. The amount of the contribution will inerease annual ly by 3%.

Fees and Compeusation, The following fees will be paid by the Partnership for services rendered in

orgaruz:ng, developing and managing the Partnership and the Project.

(a}  Developer Fee. The Developer will earn a developer fee of $1,335,052,
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If the proceeds from the Project budget are not sufficient to pay the developer fee, the fee will be deferred with
interest at AFR per annum and payable from net cash flow. Payment of the deferred fee will be subordinate to
alt other Partnership debt as well as operating expense and reserve requirements. The General Partner and the
Guarantors will guarantee paymem of any developer fee remaining unpaid afier 13 years from the date of the

Partnership Agreement.

9.

(b) Incentive Management Fee. An mncentive management fee will be payable to the General Partner
on an annual basis in an amount equal Lo 90% of net cash flow afler payment of the items described in

Paragraph 9(b)i)-(iv).

(c) Property Management Fee. The propesty ma'nagemenr fee will not exceed 6.09% of gross rental
revenues, The tenns of the property management agreement are subject to the prior approval of RBC,

(d)  Asset Management Fee. The Partnership will pay the Special Limjigd Partner en annual asset
management fee in an amount cqual 1o $10,000. The assel management fee will increase by 3% on an

annual basis and will be paid quarterly commencing the first calendar quarier during the year in whieh the
Project is placed in service.

Construetion. The General Partner will arrange for a fixed or guaranteed maximum peice construction

contract in an amount not to execed $6,120,022. The Contractor’s abligations will be secured by payment and
performance bands in an amount not less than the amount of the construction contract. RBC, wnay, in its sole
discretion, engage a construction consultant 1o review plans and specifications and evahiste the construetion
progress bry providing monthly reports to the Partnership. The cost of the construction consultant will be paid by

the Parmership.
10, Dne Diligenee, Opinigns and Projections,

{a) The General Partner will pay RBC a duc diligence fee of $50,000 in addition [0 provide all due
diligence items set forth on its Due Diligence Checklist, inciuding but not limited to, financial statements
for the Guarantors, plans and specifications, a current appraisal, a eurrent market study, a Phase [
environmental report end title and survey.

(o) The Gepernl Partner's counsel will dchver to- RBC a local law opinion satisfactory to RBC.
RBC’s counsel will preparc the tax opinion and the-Genenal Partner agrees to cooperate to provide all
necessary documentation requested by RBC's counsel. Both the General Partner and its counsel will
review the tax opinion prior to its issuance.

(c) The projections to be attached to the Partnership Agreement and thal support the Tax Opinion
will be prepared by RBC based on projections provided by the General Partner. The projections will
include development sources and uses, calculation of eligible basis, operating and construction period
cash flow analysis, |3-year operating projection, 30-year debt analysis and 15-year capital account
analysis.

11. Paripership Cleslog, Final Parmership closing will. be contingent upon RBC's receipt, revicw and
approval of all due diligence including the items sct forth on, its duc diligence checklist previously delivered to
the General Partner as well as the following:

(a) Preparation and execution of RBC’s standard Partnership Agreement and other fee agreements
containing customary rcpresentations and warranties, cavenants, consent rights, and indemnities, each on
terms and conditions satisfactory to RBC.
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(b) RBC’s saiisfaclory review of background and related financial reports on such members of the
development team as determined by RBC. The General Partrer agrees to reasonably cooperate with RBC
(including signing such consents as may be nccessary) in obtaining such reports.

(c) RBC’s agreement to scquire the LP Interest is based on cenain assumptions formulated using the
information contained in this letter, which you have provided to us. We may update and sdjust the terms
of this letter n reflect changes in these assumplions and other information which becomes availeble to us
during our due diligence reyiew, and for changes in law which occur prior to entering into the Partnership
Agreement.

{d) RBC’s agreement to pequire the LP Interest on the pricing, terms and conditions contsined in
this letter are further based on the assumption that the Parmership closing will occur on or before June 30,
2010. In the event the closing does not occur by the Anticipated Closing Date, RBC reserves the right to
modify this letter 10 be consistent with the prevailing market conditions.

(e RBC’s receipt of a firm commitment from a third party investor to purchase from RBC the Lp
Interest on terms and conditions satisfactory to RBC in its sole discretion.

Exglusive Perind snd Coafidentinlty,

(a) Confidentiality, Notwithstanding Ihe foregoing confidentiality provisions, the parties confim
that there are no limitations on the disclosure of the Lax treatment or tax suucture of the Project.

(b) Term of LOl. The terms and conditions of this letter of intent shall romain effective until June
10, 2010.
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[f the foregoing is in accordance with your understamting of the terms and conditions, please indicale
your acceptance on the enclosed copy and return it to the undersigned so RBC may commence and can coniplete
its due diligence review aind teke the steps lovwards Pactnership closing as described in Paragraph 12.

Very truly yoors,

Béﬁo&g(bﬁ

Name: David ). Urban
Title: Vice President

The undersigned approves and accepts the lenms of (his letier agreement and agrees to work with RBC towards a
definltive partnership agreement,

Magnolia Gardens |, Ltd.

By: NRP Magnolia Gardens, LLC its managing
ggneml pariner
/ }

Dy( e

t 1
,(f . ;t‘!' P,
Alan F, Scatt

Its; Managing Meniber

Date: /-1
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Scoring Summary Report
File #: 2009-114C  Development Name: The Tempo

Fila # 2000.1141  Oavalnomant Nams' The Temnn

As OF: Total Polnts | Met Threshold? | Abllky to Proceed Tie- | Proximity Tie-
Broaker Polnts Breaker Points

0272612010 70.00 N 6.00 7.50

Praliminary §1.00 N 8.00 6.25

NCPSE 81.00 N 6.00 8.25

Final T0.00 N 6.00 7.50

Final-Ranking 70.00 M 5.00 7.50

Scores:

|ham# I Paan-cﬁonl Subsaction | Description Avaliable Polnts Prefiminary l NOPSE | Final | Final Ranking
Caonstruption Features & Amenitles

18 Il B 2.a Mew Construgiion 5.00 5.00 9.00 5.00 8.00

18 I B 2.b Renabilitation/Substantial Rebhabilitalion 5.0 .00 0.00 D.0Q 0.00

25 1] B 2.c All Developments Except SRO 2.0 12.00 12.00] 1200 12.00

25 il B 2.d SRO Developmenls 12.00 2.00 0.06 0.00 0.00

|35 il B 2.8 Energy Consarvation Faaluras .00 5.00 4.00 8.00 5.00

as m_ B 3 Green Building 5.00 5.00 500 500 5.00
Sel-Askla Commitmant

55 HI E 1.b.(2) Speclal Needs Households 4.00 0.00 000 4.00 4.00

68 il E 1.b.(3) Tolal Sel-Aside Commitmant 3.00 2.00 3000 300 .00

7S il E 2 Alfordability Perlad 5.00 5.00 5000 500 5.00
Raswlent Programs

85 il F 1 Programs for Non-Elderly & Nan-Homeleaa 6.00 6.00 600 6.00 6.00

85 il F 2 Programs for Homeless (SR & Non-SRO) . 5.00 0.00 0.00 .00 0.00

85 il F 3 Programs for Elderty 5.00 0.00 G3.00 0.00 0.00

a5 11} F 4 Programs for Al Applicants 8.00 B.O0 8.00 8.00 8.00
Local Govemment Cantibuigns

los v _|a Tcontributions 5.00] 000 o000 5.0 5.00]
Lotal Gevernmaenl Incentlves

[1s v Je [incentives 2.00] 400] 400 4.00] 4.00]

1ol5



Reason{s) Scores Not Maxed:

Created As Result | Rescinded Aa Result

ltom # |Reason{s)

55 Because ihe Applicant did not commit 1o set aside at least 30% ol the proposed Development's  |Preliminary Final
ELI units far Special Needs Households, the Application is not eligible for Spacial Needs points.

108 |The Appficant provided tha Local Govarnment Venfication of Contribution — Loan Torm and Preliminary Final

payment stream calculation behind Exhibit 45. Hawever, tha amounl listed on lhe Lecal
Government Verification of Contribulien - Loan form was $4,080,147, while lha loan amount
used on lhe payment siream to calculele the PV of lhe loan was $4,080,145. Per page 61 of lhe
2009 Universal Applicalion Instructions, in order to be considered complete and eligible for
points the payment strearn calculelion must be attached to the Local Governmenl Verificelion of
Contributian — Loan form. Therelora, because the incorrect payment stream was atlached, the
Applicant received zerp points for Local Government Contributions, |

25



Threshold(s) Falled:

Itom #

Section

Subsection

Roason(s)

Result of

Created as ]R_aocindedas

Result of

T

o

HC Equity

Par page 74 of the 2008 Universal Application
Instructions, the equity commitmant must “state the
anticipated total amaunt of equity to be provided”.
Although, the Applicant provided an equity commitment
from Bank of America (Exhibit 57) reflecting the tolal
amouni of equity to be provided, the amounts reflected in
the equity commiiment are based off ol a dollar for dollar,
100% purchase of Ihe requesled allocated tax credits,
versus whal's aclually stated in the equity commilment of
$.71, 99.99% purchase of lax credils. Because of this
inconaigtency, the HC aquity cannot be considered a ]
source of financing.

Prelimirary

H

Final

2T

HC Equity

Per page 74 of the 2009 Universal Applicalion
Instructions, the percentage of credits being purchased
must be equal 1o or iess than the percantage of
ownership interest held by the limited partner or member.
The Applicant stated al Exhibit € of Llhe Application thal
the Investor Limited Member inierest in the Applicant
antity is 99.98%. Howaver, lhe aquity commilment at
Exhibit 57 states that 96.99% of tha HC alipcation is being
purchased. Becausa of this inconsistency, the HC equity
cannot be considered a source of financing.

rellminary

Final

3T

Nen-Corporation
Funding

| The Applicant listed a "Land Note® of $336,042 as a ™~ |
source of financing. However, the documeniation
proviged behind Exhibit 5¢ does nol meet the
requirements for dabl financing aa required by page 71 of
the 2009 Univeraal Application Insiruclions. Therefora, il
could nol be considered as a source of financing.

= —
Preliminary

Final

4T

Construction/Rehab.
Analysis

The Application has a conslruction financing ahortfall of
$6,407,501.

Preliminary

Final

5T

Permanent Analysis

The Application has a permanent financing shartfall of
§10,468,079.

Freliminary

Final

6T

HC Equity

As a cura lorilemn 1T, the Applicant pravided an aquity
commitrent; however the total amount of equity listed on
the first page of the aquity lelter does nol equal the sum
of the stated equity payments in lhe commitment {etler.
Therefore, the commitment could not be counted as a
source of financing.

Final

Finai Ranking

T

Constructicn/Rehab.

Analysis

The Applicant has a construgtion linancing shortfall of

$5,114,245,

Final

3gl§




Cronted 88 | Roscinded as
hem # | Part| Section| Subsection Description Reason(s) Raauk of Reault of
8T v a Parmanent Analysia | The Applicant has a permanent financing shortfall of Final
$10,299.679. '
a7 V D 2 HC Equity The Applicant attempted to ture ilem 1T by providing an Final
equity commitment; however the commilment reflacls a
larger HC requesl amount than applied for, which is nol
allowable under paragraph §7-48.004{14){m), F A.C.
Therefore, 1he commilment tould not be counted as a
| source of financing.
Abllity To Proceed Tie-Breaker Points:
Ayailable Final
Itom # | Part| Section| Subsaction |Description Points Prefiminary | NOPSE | Final | Ranking |
14 i [c 1 Site Plan/Plat Approval 1.00 1.00 1.00] 1.00 1.00
2A e Jc 3a Availability of Electicity 1.00 1.00 1.00] 1.00 1.00
3A 11 C 3.b Availability of Watar 1.00 1.00 1.00 1.00 1.00
4A o |c 3.c Availability of Sewer 1.00 1.00 1.00/ 1.00 1.00
58 n |G 3d Availability of Roads 1.00 1.00 1.00f 1.00 1.00
5A n_|c 4 Appropriately Zoned 1.00 1.00 1.00] 1.00 1.00
ProxImity Tie-Breaker Polnts:
[ Avaliable | Flnal—‘
Hom # | Part| Section| Subsoction |Deacription Polrits Prefminary | NOPSE | Final | Ranking
1P 1A 10 b.(2}(a) |[Grocery Store 1.25 125 1.25] 1.25 1.25
2P i ja 10.0.(2) (b} |Public School 125 0.00 D.00f 125 1.25
3P | |a 10.b.(2) (c) {Medical Facility 1.25 0.00 0.00| _0.00 0.00
4P m jA 10.6.(2) {d)  |Phamacy 1.25 0.00 0.00] 0.00 0.00
5P A 10.b{2){e) [Public Bus Stop or Metro-Rail Stop 1.25 1.25 1.25] 1.25 1.25
6P m |A 10¢ Proximity to Development on FHFC Development 75 3.75 3rsl 375 375
Proximity List . :
|7P oA 10.a Involvement of a PHA v 7.50 0.00 0.00] 0.00 0.00
Reason{s} far Fallure to Achleve Selected Proximity Tte-Breaker Peints:
Itom # |Reasors) Creatad As Result | Rescindad As Rasul
2P The Applicant is nol eligible for Public School points because the Address for the Public School  |Preliminary Final
does not include the name of the city as required. |
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Additlonal Applieation Comments:

tom# |

Part

Section

Subsacton

Deascription

Comment(s)

Creatad aa
Rosult of

Rascinded 66 |
Regult of

10c

E

1b

Sel-Aside Commitmanl

Although the Applicant failed to indicata at Part IILE.1.b.
(1) whether the proposed Development qualifies as a Set-
Aside Location A Developmenl, Florida Housing was able
to determine irom the Development Address thal the
proposed Developmenl does not qualify aa a Sel-Aside
Locahon A Development.

Preliminary

Develcper Fee

The maximum Developer fee of 16 percent was exceeded
by $905.311. Therefore, the Daveloper fee and Lhe Tolal
Development Cost were reduced by this amaunt.

Preliminary

Final

c

Developmeni Cost Pro
Forma

The maximum General Contractor fee was exceeded by
$1 and adjusted down Lo $2,063,157, This had no
material impact on lhe Development.

Proliminary

Finai

4C

Non-Corgoration
Funding

The funding commitment in the amount of $338,042 found
in the Amended Purchase Contract in Exhibt 59 is a
capital contribution the Applicant will pay the Seller of the
property, Page 70 of the Application Inatructions slales
that capital contnibutions will not be considered a source
of financing,

Proliminary

Final

5C

Proximity

The Apphicant qualified lor 3.75 automalic proximity points

at 6P.

Preliminary

Sal5



Fllg & 2np9-123C  Onvalonmant Namea: Prmomssa Paint

Scoring Summary Report
File #: 2009-123C Development Name: Progresso Point

As Of Totel Points | Met Threshold? | Abillty to Proceed Tle- | Proximity Tle-
Breakar Folnts Bresaker Points

02/26/2010 70.00 Y 6.00 7.50

Freliminary 68.00 N §.00 7.50

NOPSE 68.00 N §.00 7.50

Final 70.0a Y G500 7.50

Final-Ranking 70.00 Y 5§00 : 7.50

Scotes: .

ETI # | Pll‘tl Section LSubudbn |Dﬁt’dpﬂon Avallabla Palnts Prellmirsry , ROPSE | Final | Final Rank:quJ
Construction Faatures & Amanitias

15 il B 2a New Construction 8.00 7.00 7.00 9.00 5.00

15 Hl e 2.0 Rehabilitation/Substantial Rehabiltation 3.00 .00 .00 0.00 Q.00

25 Hi B 2. Ali Developmenis Excep! SRO 12.00 12.00 1200 12.00 12.00

25 i B 2.d SRQ Developments 12.00 0.00 0.00 0.00 0.00

38 1] B 2.e Energy Conservation Featuras 9.00 800 9.00 9.00 9.00

48 i 2] 3 Sreen Building 5.00 5.00 500 500 5.00
Set-Asite Commitmanm

B 1] E 1.0.{2} Special Needs Housaholds 4.00 4.00 4.00 4,00 4.00

[3)) | E 1.5.(3) Total Set-Asida Commitment .00 300 3.00 3.00 3.00

758 11l E 3 Affornability Peried 5.00 5.00 5.00 5.00 .00
Resident Programs

88 1] F 1 Programs for Non-Elderly & Non-Homeless 6.00 §.00 600 600 £.0D

25 1] F 2 Programs for Homeless (SRC & Non-SRO) 6.00 0.00 0.00 000 5.00

as 11} F 3 Programs for Elderly 6.00 0.00 (.00 0.00 0.00

95 it F 4 Programs far All Applicants §.00 B.0D 8.00 8.00 8.00
Local Govermmeni Cantributions

[ios_ v [a [ | contributions | 5.00| 5.00] 500 s.00] 5.00|
Lotal Govemmeni incentlves

(s v e [ [incaatives ] 4.00] 4.00] aoa| .00 .00]

1ol 3



Reasen(s) Scores Not Maxad:

ltern # [Raason(s) Tmmm Rescinded Aa Result
13 Because the Unit Mix chart at Parl LA, of the Application does net refiect any 2-bedrpom Preliminary Final
units, the Application is not eligibla for 2 paints for “Al least 1-1/2 bathrooms in all 2-bedroom
new canstructian units.”
Thresheld(s) Failed:
Created o8 | Rescinded os |
ftem # | Part| Saction | Subaaction Desaription 4+~ Roason(s} Result of Resuk of
iT A D 2 HC Equity  |per page 74 of the 2009 Universal! Applicalion Preliminary Final
Instructions, the percentage of credils being purchased
must be equal to or less than the parceniage of
awnership inlarest held by the limiled partner or member,
The Applicant stated al Exhibit 8 of the Application that
the fimited panner's interes! in the Applicanl entity is
99.80%. However, the equity commitment el Exhibit 58
states that 99.99% of the HC allocation is being
purchased. Because of lhis wnconsistency, the HC equity
cannot be considered a scurce of financing.
2T v o) 1 Non-Corporation Per page 70 of the 2009 Universal Application Preliminary Final
Funding ﬂ'\strucﬁons. a finanging commitment must contain all
attachments. The first mortgage linencing from
JPMorgan Chase Benk, N.A. (Exhibit 55) does not include
the due diigence materials atlachment. Therefora, it
cannot be considered a source of financing.
3T V 8 Construction/Rehab. | The Application has a construclen financing shortfall of Preliminary Final
Analysis $13,211 469,
4T v B Permanent Analysis The Application has a permanent financing shortfall of Prefiminary Final
| $13,211,488.
Ability To Proceed Tle-Breaker Polnis;
Avallable Final
em# | Part| Section| Subsection |Desription Points Praliminary | NOPSE | Finel | Ran
1A I} C 1 Site Plan/Plat Approval 1.00 1.00 1.00 1.00 1.00
25 11} C 3.a Awvailability of Electricity 1.00 1.00, 1.00 1.00 1.00
3A n_|c 3b Awvailability of Water 1.00 1.00 1.00] 1.00 1.00
4A 1] C 3¢ Availability of Sewer 1.00 1.00 1.00 1.90 1.00
5A 1] C 3d Avallability of Reads 1.00 1.00 1.00, 1.00 1.00
64 m |[C 4 Appropriately Zoned 100 1.00 1001 1.00 1.00
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Proximlity Tle-Breaker Polnts:

Avallable Final
em # | Part| Section| Subsection |Deecription Points Prefminary | NOPSE | Final | Ranking
1P n A 10.b.(2) {a) |Grocery Store 1.25 1.25 1.25] 1.25 1.25
2P n A 10.b.{2} {b}  [Public Schaol 1.25 1.25 1.25] 1.25 1.25
3P T 'Y (10b.(Z) (c} [Medical Facility 125 0.00 0.000 Q.00 0.00
4P A 10.b.{2} (d} |Pharmacy 1.25 0.00 0.0u| 0.00 0.00
5P I |A 10.0.(2) (e} [Public Bus Stod or Metro-Rail Stop 1.25 1.25 1.26] 125 1.25
8P m A 10.c Proximity lo Development on FHFC Development 375 3.75 375 2375 3.75

Proximity List
s il |A [10.a Involvernent of a PHA 7.50 0.00 c.00l don 0.00
Additional Application Commaents:
hom # [Part 'Sedbn Subsection Descripton Comment(s) i Creatodas | Rescinded a4 |
) - Rasult of Result of
1C Proximity The Applicant qualified for 3.75 au.omalic proximity points | Preliminary

|||‘ A 10

at 6P.
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Scoring Summary Report
File #: 2009-160C Development Name: Waterview Landing

Film # WINA-1R0C Dewrlonment Mama® wWalarviaw Land g

As Of: Total Points | Met Threahald? | Abilty to Proceed Tle- | Proximity Tie-
Broaker Polnts Braakes Polnts

J2{26/2010 65.00 N 6.00 7.50

Preliminary 65.00 N 5.00 7.50

NOPSE 65.00 N 6.00 7.50

Final 65,00 N 6.00 7.50

Finai-Ranking 65.00 N 5.00 7.50

Scores:

Eﬂ'l'l | J | F‘nrtl Sacﬂqnl Subsaciion Iguuﬂplbn Avallable Points Prolminary | NOPSE | Fing! l Final Rnnldan
Construction Features & Amanitias

18 m B 2.9 New Constructioh 9.00 9.00 3.00] 9.00 9.00

15 1l 8 2B RehabilitatiorySubstantial Rehabiltation 4.00 0.00 1.00 0.00 1.00

25 11} B 2.2 All Developments Except SRO 12,00 12.00 12.00] 12.00 12,00

25 il B 2d SRO Developments 12.00 000 0.00 0.00 .00

iS5 Al B 2.e Energy Conservation Fealures 9.00 8.00 B.00 8.0g 8.00

45 i} B 3 Greer: Building 5.00 5.00 5.00 5.00 5.00
Set-Aside Commitrant

55 I E 1.b.02) Special Needs Households 4.00 0.00 .00 .00 .00

G5 1 E 160 Total Set-Aside Commitmeant 3.00 3.00 3.00 3.00 A0

78 Hl E k| Affordability Period 5.00 5.00 500 5.00 5.00
Resident Programs

285 N F 1 Frograms for Nor-Elderly & Non-Homealags 5.00 .00 0.0 500 0.00

as i F 2 Programs for Homalass {SRO & Non-8ROY 6.00 (.00 0.00!  0.00 0.00

2s il F a Frograms for Eldeny 600 6.00 600 6.00 6.00

55 1] F 4 Programs for All Applicants 4.00 8.00 8.00 a.00 8.00
Local Govermmant Contributions

105 v A [coniroutians [ 500  so00] s00] s.00 5.00|
Local Govemmenl Incenthves

[11s v [B [Incentives 4.00] a00] 400 aoq] 4.60]
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Reason(s) Scores Not Maxed:

ltom #

Reason(s)

Croatad As Rasult

Rescinded Aa Result

38

The Applicant failed to commit to sufficienl Energy Conservation Features to achieve maximum  |Prelimirary
poinis.

53

Because the Applicant did not commil to set aside al least 50% of the proposed Development's  |Preliminary
ELI units for Special Needs Households, the Application is not eligible for Special Needs points.

Thrash

ome

old(s) Failed:

Part

Section

Descripiion

Reason(s)

Croated as
Resul of

Rescinded as
Result of

17

-

Non-Profit Applicant

The Applicant faited 1o qualify as a Non-Profit becausa
the Articles of Incorporation provided in the Application do
not demonstrate that ane of the purposes of the non-profit
perttity is to fosler low-income housing.

Preliminary

27

HC Equity

Per page 74 of the 2009 Universal Applicalion
Instructions, the perceniage of credits being purchased
musi be equal to or less than the percentage of
ownership interest held by the limited partner or membaer.
The Applicant stated al Exhibit 9 of the Application that
the limited partner's interest in the Applicant enlity is 95%.
However, the equity commitment al Exhibit 56 states Lhat
99.99% of the HC allocation is being purchased.

Because of this inconsistency, the HC equity cannot be
consigered a source of inancing.

Prelimirary

T

(
\
s

HC Equity

| The Applicant provided an equity commitment letter from
RBC Tax Credit Equity Group. The commitmenl does nat
contain the lenguage “paid prior ¢ or simullangous with
the closing of construction financing” as required by
pages 73 of (he 2009 Univarsal Application Instructions.
Therefore, the equity commitment cannot be counted as a
source of financing.

Preliminary

4T

HC Equity

The total emount of equity lisled on the second page of
the equity commitmenl latter does nol equal the sum of
the stated aquity payments in the commilment letter,
Therefore, ihe commilmenl was not considered a source

of financing.

Preliminary

2oid




Abllity To Proceed Tle-Breaker Polnts;

Avaltable ] Finol

Hem # | Pari| Section | Subsection |Description Polnts Proliminary | NOPSE | Final | Ran

14 15 C 1 Site Plan/Plat Approval 1.00 1.00 1.00 1.00 100
24 LI} G 3a Availability of Electricity 3.00 1.00 1.00 1.00 1.00
3A | 3.b Availability of Water 1.00 1.00 1.00] 1.00 1.60
4A 1l C 3¢ Availability of Sewer 1.00 1.00 1.00{ 1.00 1.00
5A I |c 3.d Availability of Roads 1.00 1.00 100 100 1.00
6A I |c 4 Appropriately Zoned 1.00 1.00 1.00] 1.00 1.00
Proximity Tie-Breaker Points:

T Avallabie Final
lom # | Part| Saction| Subsection |Description Points Prefiminary | NOPSE | Final | Ranking
iP A 10.b.{2) (a) |Grocery Store 1.25 125 125 1.25 1.25
2P A 10.b.(2) {b} |Public School 1.25 0.00 000l 0.00 (.00
3Ip A 10.b.¢2) {¢) [Medical Facility 1.25 125 125 1.25 1.25
4p m |A 10.b.(2) {d) |Phamacy 1.26 0.00 0.00| o0.00 000
5P 11l A 10.6.{2) {e} {Public Bus Stop or Metro-Rail Stop , 1.25 1.25 125 1.25 1.25
BP oA 10.c Proximity to Development an FHFG Development 375 3.79 75 375 75

Proximity List
P 1] A 10 2 Invoivement of a PHA 7.50 0.00 0.00] Q.00 0.00
Addilional Application Comments:
ltom # [Part [Section | Subsection Deacription Comment]s) Crested as | Rescinded 8s |
| Result of Resuit of
1GC n E 1.b Set-Aside Commitment |Althaugh Lhe Applicant failed to indicate at Part lILE.1.b. Preliminary
{1) whether the proposed Development qualifies as a Set-
Aside Location A Development, Florida Houslng was abla
to determine thei the Development does not quaify as a
o Set-Aside Location A Development. B
ac v B Development Cast Pra |The maximum General Contracler fee wes exceeded by Preliminary
Forma $1 and adjusled dawn to $1,249,768, which caused the
Tatal Development Cost to be adjusted down by $1 to
$18,136,304, This had ne materigl impeet on lhe
| Bevelopment. |
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Filg  2000-215C  Qavalonment Hama: Srae Towar
Scoring Summary Report
File #: 2009-215C Davelopment Namea: Civic Tower

As Of Total Points Met Thresholkdf? | Abillty to Procead Tle- | Proximity Tie-
Bresker Polrts Breakar Points

02:26/2010 70.00 N 6.00 7.50

Praliminary 57.00 N 6.00 §.25

NOPSE 57.00 N 6.00 6.25

Final ¥0.00 N 6.00 . 1 7.50

Final-Ranking ¥0.00 W &.00 7.50

Scores:

ham # ] Panl Section | Subuedbnlgmlpﬁun Avalable Points | Ptalhnlmly:x NOPSE | Final Lﬂr\al Ranking
Construction Faatures & Amenities

15 11 B Za New Construction 8.00 9.00 9.00 9.00 9.00

15 ] B 2.b Rehabilitaticn/Substantial Rehabilitation 5.00 0.00 0.00 0.00 0.00

25 1] B X All Developments Except SRO 12.00 12.00 12,00 12.00 12.00

238 I B 2.d SRO Devealapments 12.00 0.00 0.00 0.00 0.30

35 [If} 2] 2.6 Energy Conservation Features 9.00 9.00 5.00 8.00 9.00

FENEE T 3 —_|Green Buiiding 5.00 500  soo 500 5.00
Set-Aside Commiimant

I.E It E 1.b.(2) Special Meeds Househalds q.00 0.00 2.00 4.00 4.0

65 Il E 1.b.(3) Todal Sel-Aside Commitmen| 3.00 3.00 3.00 3.00 3.00

7S il E 3 Aflordability Pariod 500 0.00 Q.00 5.00 5.00
Rasident Programs

B3 il F 1 Programs for Non-Elderly & Non-Homeless G.00 E.Q0 §.00 6.00 5.00

BS 1} F 2 Programs for Homeless (SRO & Non-SRO) 6.00 Q.00 0.00 0.00 0.00

185 wo|F 3 Programs for Elderly £.00 0.00 0.00| ocoo 0.00

los  Ju Ir 4 Programs for All Agplicants 8.00 8.00 8.00] &0g 8.00
Local Govemment Contdbutions

fos v Ja | |Cantributions ] 5.00] son|  soo]  5.00] 5.00|
Local Govemment incentivas

N E [ [Inceriives | R a.00] 000]  ooo| a.00] 4.00]
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Reason{s) Scores Not Maxed:

o # |Reason(s) Crostad As Rosult | Rescinded As Rosult
55 All of the participating Special Needs Household Referral Apencias lor the county are not listed  |Preliminary Final
an the Applicant Notification 1o Special Needs Household Referral Agency form. Because the
form is incomplete, the Applicant is not eligible for Special Needs points.
78 The Applicant failed fo commit to an affordability period sufficiert to achieve any points. Preliminary Final
118 The Applicant did not submit any of the Local Government Verfication of &ffordable Housing Preliminary Final

Incentives forms (Exhibits 47, 48,49,50) Therefore, zerp points were awarded.
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Threshold(s) Failed:

ltom #

Part

Subsaction

Description

Resason(s)

Created a8
Result of

| Rescinded as
Result of

17T

]l

Site Control

The August 17, 2008 Purchase and Sale Apreement does
not reflect the Applicant as lhe buyer and no assignment
was providad.

Preliminary

Final

2T

HE Equily

The Applicant submitted an equity commilment from RBC
Capital Markels. However, the sum of the equily
installment payments does not equal the tolal amount of
lequity reflected in the commitment. As a result, the

! commitment is not considered a source of financing

Preliminary

NOPSE

T

HC Equity

Per page 74 of the 2009 Universal Application
Instructions, Ihe percentage of credils being purchased
must be sgual to or less than the percentage of
ownership interest held by the limiled partner or member.
The Applicant sleled at Exhibit @ of the Applicalion hat
the limited partner's Interest in the Applicani ently is
99.98%. However, the equity commilmenl at Exhibit 554
states the 99.99% of the HC allocation is being
purchased. Because ol this inconsistency, the HC equily
cannot be considered a source of financing.

Preliminary

Final

4T

Non-Corporation l Although the Applicant listed first morigage financing ol

Funding

$7.135,000, no cammilmant for thia loan has been
provided. Therelora, 1he loan amount cannot be counted
as a source of financing.

Preliminary

Final

5T

Non-Carporation
Funding

Although the Applicant listed second merigage financing
of $2,450,000, no commitment for this loan hag been
provided. Therelore, the [can amount cannel be counted
as a source of financing.

Praliminary

Final

1)

Construction/Rehab.

Analysis

The Applicant has a construclion financing shertiall of
$22,536,849,

Preliminary

Final

T

Parmanent Analysis

The Applicant has s permanent financing shortiall of
$22,572,008.

Preliminary

Final

8T

Mon-Corperalion
Funding

The Applicant reflected capitalized Interest paid in the
amount of $736,883 in the construction and permanent
analysis. However, no,documentation was provided for
this source, As a result, it was not scored firm and 15 nol
considered a sourca of financing.

Preliminary

Finat

a1

General Contractor

The nama of the General Contractor or qualifying sgenl Is
h}t included on the Prior Experience Chart.

Preliminary

Final

3ol




I e Croatedas | Readinded as
Item # | Part| Section | Subsection Description Feason(s) Reauh of Result of
07 |V Financing The Applicant provided a loan comnxtment from PNC Preliminary Final
Multifamily Capital. The commitment states lhe name of
the Davalopment is TM Alexander Apartmenils on page
one. The Applicant stated al Parl IILA.1,, the
Develepment name s Civic Tower. Dug lo the
inconsistency, the ioan commitment was not considered a
source of financing.
11T v D 2 HC Equity The Applicant submitted an equity commilment from NOPSE Final
Alliart Capilal, Lid. However, the sum of the equily
instaiment payments does nol equa! the total amoun! af
equity reflected in the commilment, As a result, the
commitment is not considered a source of finanging,
127 v 3] 2 HC Equity The Applicent attempled lo cure Item 117 by providing an Finai
equity commitmenl fom Alliant Capitai; however, the tolal
amaunt of equity iisted on the fourin page of the
commitment doas not equal Ike sum of the stated equity
payments in the commitment lefter. Theraiore, the
commitment was not considered a source of financing.
13T v B Censtruction/Rehab,.  [The Applicant has a construction financing shortiall of Final
Anelysis $11,697,229.
147 v B Permanant Analysie The Applicant has a permeneant financing shortfall of Final
| $12,560,919. | |
Ability Ta Proceed Tle-Breaker Polnts:
r Avallable | Final l
ftem# | Pert| Section| Subsecton |Description Points Prolininary | NOPSE | Final | Ranking
1A moo[e 1 Site Plan/Plat Approval - 1.00 1.00 1.00 1.00 1.00
2A n__|c 3a Availability of Eleciricity 1 1.00 1.00 100 1.00 1.00
3A m_[c b Avagilability of Water ) 1.60 1.00 100 1.00 1.00
4A m c d.e Availability of Sewer 1.00 1.00 1.00) 100 1.00
5A m|c 3. Availability of Roads 1.00 1.00 100 1.00 1.00
BA 1 |c 4 Appropriately Zoned 1.00 1.00 1.00] 1.00 1.00

406



Praximity Tle-Broaker Points:

| Avaliable | Flet
hem # | Part| Soction| Subsecton |Description Polnts Profiminary | NOPSE | Final | Ra
1P A 10b42){a) |Grocery Store 1.28 125 1.25| 125 1.25
2P (A 10.b.[2) {b) |Public School 1.25 1.25 125 1.2% 1.25
3P m A 10.b.(2) (¢} |Medical Facility 1.25 0.00 0.00] 0.00 0.00
4P A 10.6.{2) (d) |Phamacy ! 1.25 0.00 0.00f 0.00 0.00
5P n - |A 10.0.(2} (8} |Public Bus Stop or Metro-Rail Stop 1.25 0.00 0.00] 1.25 1.25
BF m A 10.c Praximity to Development on FHFC Development 3.75 3.75 a75| 375 375

Proximity List
)?P— no|A 10.a Involvement of 2 PHA 7.50 0.00 000 0.00 0.40
Regson(s) for Fallure to Achleve Selacted Proximlity Tie-Bregker Polnts:
I
\hern# Raason(s) Creatod As Result Rescinded As RosuX
5P Although the Appiicant slaled that it was seeking proximnity tie-breaker paints for Bus Stop, the  [Preliminary Final
distance between the Bus Stop and the Tie-Breaker Measuremsani Point is greater than .6 miles

and no proximity points wera awarded for this service.




Additional Application Comments:

ftom # |Part

Saction

Subsaction

Dascription

Comment{s)

Created as
Result of

Reecinded as
Result of

iC

B

Priority | Application

The Applicant stated that it is & Joint Venture Non-Profit
Applicant. In order ta qualify as a Joint Venture Non-Profit
Applicant, the Mon-Profit must receive at leasl 25 percenl
of the total Developer fee as provided in aubsection G7-
48.002{73), F.A.C. However, the Applicant steled at Part
ILA.e.(2}.(d}. of the Applicalion that the percentage of
Developer's fee thal will go to the Non-Profit enlity is only
20 percent. As a resull, the Applicant dees not meet the
definition of Joint Venture Non-Profit Applicant and,
therefore, the Application does not qualify as a Priority |
Application. In its present form, the Application is deemed
to be a Priority || Application.

Preliminary

Final

2C

10

Proximity

The Applicant qualified lor 3.75 eutomalic proximity points
ateP.

Preliminary

3C

Davelopment Cost Pro

Forma

The Applicant listed operating reserves totaling
$1,037.971. Howaver, No. 5§ on the Development Cost
Pro Forma MNotes states "For purposes of the
Development Cast calculation in this Application, the only
reserves allowed ere contingency reserves for
rehabilitation and construction . . . ." Therefpre, the
Development Cost was reduced by $1.037,971.

Preliminary

Final

Ll

Ceveloper Fee

On the Construction Analysis, the Applicant lisied a
Oeferred Developer fee of $6824,841 far construction
finanging. Because the Developer only commitied lo
defer $330,000 on lhe Commitment to Defer Developer
Fee form, only $330,000 could be used as a source of
construction financing.

Preliminary

Fimal

5C

Developer Fee

Qn tha Permanent Analysis, the Applicant listed a
Deferred Developer fee of $624,841 for permanent
financing. Because the Developer only committed to
defer $294,841 on the Commilment to Defer Developer
Fee form, only §294,841 could be used as a source of
| rermanent financing.

Preliminery

Final

6C

HG Equity

Threshold failure Item 2T was assessed during lhe
Preliminary scoring slage but contained incorrect
information. Therefore, this threshold lailure was
rescinded during the NOPSE scoring stage end s new
threshold failure containing the comrecl infarmation has

been assessed at Item 117,

NOPSE

Bol B
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b
‘h AUGUST 20, 2009




EXHIBIT 9

Principals for Applicant and each Developer




. EXHIBIT Y9
Principals of Applicant and Each Developer

APPLICANT:
Renaissance Preserve 111, LLLP, a Florida limited liability limited partnership

e Managing General Partner:
Norstar Renaissance Preserve Family 11, Inc., a Florida corporation (.0051%)

Dfficers: Directors:

President Gery Silver Chairman Neil Brown

Vice President Richard L. Higgins Member Gary Silver
Secretary Neil Brown Mcmber Richard L. Higgins
Shareholders:

Norstar Investment USA, Inc.
Black Lecust, LLC

. * General Partner: .
Renaissance Preserve [11, LLC, a Florida limited liability company {.0049%)
Sole Member: Housing Authority of the City of Fort Myers, a public
body corporate and politic organized under the laws of
the State of Florida

» [Initial Limited Partoer:

Housing Authority of the City of Fort Myers, a pyblic bedy corporate and politic
organized under the laws of the State of Floridg(99.99%,)

Dfficers: Commigsioners:
Marcus D. Goodson, Executive Director Lemue] A, Teal, Chairman
Sherri Campanale, Director of Housing Mgmt William H. Barnwell
Vicki L. Collins, Director of Finance Peter Routsis-Arroyo
Vivian Watkins, Resident Services/FSS8 Director Joseph P. D Alessandro
Marcia Davis, HOPE VI Director/Real E. Bruce Strayhom

Eslate Director Douglas Hogg



| 2009-153C

SUNRISE
PARK
APARTMENTS

NORSTAR DEVELOPMENT USA, LLP -
LAKE WALES HOUSING AUTHORITY

FLORIDA HOUSING FINANCE (CORPORATION

2009 Universal Application

AUGUST __20, 2009







2009 FHFC EXHIBIT 9
Principals of Applicant and Each Developer

APPLICANT
Sunrise Park Phase I, Ltd., a Florida limited partnership

* Monaging General Partner
Norstar Sunrise Park I, Inc., a Florida corporation (.0051%)

Officers

Gary Silver, President

Richard L. Higgins, Vice President
Nei] Brown, Secretary

Direclors
Neil Brown, Chairman

Gary Silver
Richerd L. Higgins

Sharehiolders
Norstar Investment USA, Inc.

Black Locust, LL.C

¢« Genersl Partner
LWHA Sunrise Park Phase I, LLC, a Florida limited liability company (.0049%)

Sole Member
Lgke Wales Housing Authority, a public body corporate and politic organized under the laws of
the State of Florida
Albert Kirkland, Jr., Ex:culivelDiliecrnrl .. . DBooker Young, Chairman
7 " Sadie Anderson, Vice Chair
Albert Kirkland, Jr., Secretary

Deming Cowles
Rebecca Wynkoop-Seymour
Eddye Jean Rivers

* Initia] Limited Partner
Lake Wales Housing Authority,-apublicbpdy corporate and politic organized under
the laws of the State of Florida (99.99%)

Officer Commissioners;
Albert Kirkland, Jr., Executive Direclor Booker Young, Chairman

Sadie Anderson, Vice Chair
Albert Kirkland, Jr., Secretary
Deming Cowles

Rebecca Wynkoop-Seymour
Eddye Jean Rivers



2009 Low INCOME HOUSING TAX CREDIT APPLICATION FOR:
2009-162C

MAGNOLIA GARDENS

Submitted by: MagIIO].{a Gardens I Led. |

5309 Transportation Blvd.
Cleveland, OH 44125

Submitted to: Florida Housing Finance Corporation
227 North Bronough Street
Suite 5000
Tallahassee, FL 32301

AucusT 20, 2009
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EXHIBIT 9

(Limited Partnership) (i) Principals of the Applicant, including percentage of ownership
interest of eaeh, and (ii) Prineipals for each Developer. This list must include warrant
holders and/or option holders of the proposed Development.

RAFLORIDAMOM trx appstExiubits Fly Sheew. doe



Exhibit 9

ApplicanUOwner: Magnolia Gardens I, Ltd., a Florida limited partnership

0030% Cp-General Partner - NRP Magnolia Gardens LLC, a Florida limsted liability company

Members Ownership Percentage
Alan F. Scoit 25%

1. David Heller 25%

T. Richard Bailey, Jr. 25%

Timethy M. Morgan 25%

Managers

Alan F. Scott

J. David Heller
T. Richard Bailey, Ir.
Timothy M. Morgan

-General Partner - HCHA-Magnolla, LLC, a Florida limited liability company

=

100% Sole Member — Hermando County Housing Authority

Board of Commissioners Office

Beth Garman Chairperson

Rose Atkins 1* Vice Chairperson
Panl Sullivan 2™ Vice Chairperson
Michael Burmann Commissioner

99.90% ited Partner — Jonesboro Investmenis Corp., an Ohio corporation*

Name Office
Timothy M. Morgan President
Timothy M. Morgan Sole Director

100 % Sharcholder - Timothy M. Morgan

Lead Developer: NRP Florida Development LLC, a Florida limoted liability company
Member
Alan F. Scott

). David Heller
T, Richard Bailey, Jr.
Timothy M. Morgan

Manage

Alan F. Scotz

J. David Heller

T. Richard Bailey, Jr.
Timothy M. Morgan



EXHIBIT “D*”



Flla # 2008-192  Devalnomeanl Hama The Arthom Senlor Anartments
Scoring Summary Report
File #: 2009-132C Development Name: The Arbors Senior Apartments

As Of Total Poirms Met Threchold? | Abliity to Procesd Tie- | Proximity Tle-
Broaker Polits Broaker Polnts

[2426/2010 70.00 Y 6.00 7.50

Praliminary 70.00 N 6.00 7.50

NOPSE 70.00 N 6.00 7.50

Final 70.00 Y 6.00 7.50

Final-Ranking 70.00 Y 6.00 7.50

Scores:

||ltam # I Ftrl| Soctlonl Subsection | Dascrigtion - Avaliabie Poinis Preliminary I NOPSE | Flnal ] Final Flanldan
Construction Fealures & Amanities !

18 il B 28 Maw Consirustion 3.00 5.00 .00 8.00 .00

15 L[] B8 2.b Rehabilitation/Substantial Rehabilitation 8.00 0.00 (.00 0.00 0.00

25 1] a 2.c All Davelgpments Excepl SRO 12.00 12.00 12.00| 12.00 12.00

25 I B 24 5SRO Developments 12.00 0.0 0.00 .00 0.00

s n B r 4] Enemy Conservation Fealures 8.00 8.00 5.00 900 3.00

|48 n B a Green Builging 5.00 9.00 500 500 & 00
Sel-Aside Commiment

55 ] E 1.b.f2) Special Neads Houssholds 4.00 400 4.00]  4.00 4.00

6S ] E 1.b.[3} Total Set-Aside Commilmant 3.00 3.00 3.00 3.00 3.00

75 il E Affordability Period 5.00 5.00 5000 506 5.00
Resident Programs

as 111 F 1 Programs for Non-Eiderly & Non-Homelass 6.0 0.00 0.00 0.00 0.00

a5 1 F z Programs for Hemeless (SEO & Non-SRO} B.00 0.00 0.00 0.00 0.00,

85 m o |F 3 Programs for Elderly ' 6.00 .00 600 600 £.00

95 m |F 4 Programs for All Applicants 8.00 8.00 8.00] 8.00 8.00
Local Government Canlribulions

[tos v [a [ | contrinutiona | 5.00( s00] 500 500] 5.00]
Local Gevernment Incentivas

[t1s v s | [incentves | 4.00] a00] ap0| abo| 4.00]




Threshold(s) Falled:

L. Created ss | Rescinded as
Itam & | Part| Section | Subsaction Description f Reason(s] Rosuht of Result of
1T v B 2 HG Equity Tha Applicant provided an equity commitmenl leler from Preliminary Final
RBC Capital Markets at Exhibil 56. The equity
commitment letter stales Ihat Lhe project will be located in
Volusia County. The Application stetes thet the project will
be !acated in Hillsborough County. Because of this
inconsistency, the equity commitment could not be
considered a source of financing.
2T W ] 2 HC Equity \ The Applicant provided an equity commitment letler from | Preliminary Final
RBC Capital Marketa al Exhibit 58. The total amount of
equity listed in the commilment etler does nat equal the
surn of the staled equity payments. Therelcre, the equity
commitment could not be cansidered as a sourca of
financing.
av v 8 Construction/Rehab.  |The Applicant has a canslruclion financing shartfall of Preliminary Final
Analysis $1.768,277. .
4T v 8 Permanent Analysis  |The Applicant has a permanent financing shorifall of Preliminary Final
$4,978,707.
5T ] c 2 Site Centrol Bath the July 23, 2009 Amendmant tc Rea! Estaie Preliminary Final
Purchase Agreement and the Augusi 15, 2009
Assignment and Assumption Agreement refer lo a
January 2B, 2009 amendment lo the Navember 12, 2008
Real Estate Purchase Agreement. A copy of the January
28, 2008 Amendrment was not provided.
Abillty To Proceed Tie-Breaker Polnts:
] Avellsble Fina!
Hom # | Part| Section| Subsecton Dascription Points Prolminary | NOPSE | Final | Ranking
1A Ml [ 1 Site Plan/Plat Approval 1.00 1.00 1.00] 1.00 1.00
2A CIE [ la Availability of Eleciricity 1.00 1.00 1.00] 1.00 1.00,
34 n |c 3b Availability of Water 1.00 1.00 1.00f 1.00 1.40
144 in__|c 3c Availability of Sewer 1.00 1.00 100 100 1.00
5A 111 c 3.d Availability of Roads 1.00 1.00 1.00 1.00 1.00
BA | 4 Appropriately Zonad 1.00 1.00 1.0 100 1.00

20l



Proximity Tle-Breaker Polnts:

r Avaliable Final
Item # | Part| Section| Subsection | Description Points Proiminary | NOPSE | Final | Renking
1P A 10.b.(2) (a) |Grecery Store 1.25 1.25 125 1.25 1.25
2P A 10.0.(2} (b} |Public School 1.25 0.00 0.00] 0.00 0.00
3P A 10.b.{2) (c}) |Medicatl Facility 1.25 1.25 1.25] 1.25 1.25
4P A 10.b.{2} (d) |Pharmacy 1.25 0.00 0.00 0.00 0.00
5p A 10.h.{2) {e} |Public Bus Siop ar Metro-Rail Stop 1.25 1.25 125] 1.25 1.25
6P m oA 10 Praximity to Development on FHFC Developmeant 3.75 375 375 375 375
Proximity List
7P A 108 Invalvernent of a PHA 7.50 0.00 0.00] 0.00 0.00

103



Filn & 204-151CC  Newvalnnmanl MAme Arnalasanos Prasarm Phass (1

Scoring Summary Report
File #: 2009-151C  Development Name: Renaissanca Preserve Phase il

As OF: Total Points | Mt Threshoid? | Abillty %o Proceed Tie- | Proximity Te-
Broakar Polnts Breaker Points

Q2426/2010 70.00 Y 6.00 7.50

Prallmimary_ 70.00 N £.00 7.50

NOPSE 70.00 N 6.00 7.50

Final 70.00 Y 6.00 7.50

Final-Ranking 70.00 hd 6.00 7.50

Scores:

|nnmc I Part| smL Subu:bnlnucrlpdon Avalable Points | Preliminary ]NOPBE | Firal [Flmmmung
Construction Features & Amanities

15 il B 2.a MNew Consiruction 9.00 9.00 500 .00 9.00

15 n B 2.b RehabilltationfSubstantial Rehabilitation 9.00 0.00 0.00 0.00 0.00

25 il] B 2. All Developments Except SRO 12.00 12.00 12.00] 12.00 12.00

25 ] B 2.d SRO Developments 12.00 J.00 0.00] 0.00 0.00

35 n =] ] Energy Conservation Features 5.00 .00 8.00 8.00 9.00

45 n 2 3 Green Building 5.00 5.00 5.00 5,00 5.00
Sal-Aside Commilment

55 I E 1.5.(2) Special Needs Households 4.00 4.00 4.00] 400 4.00

£5 i E 1.b.{3) Tola! Sel-Aside Commitmenl 2.00 3.00 3.00 3.00 3.00

75 1l E 3 Afordability Period 5.00 5.00 5.00 5.00 5.00
Resident Progtams

835 11} F 1 Programs for Non-Eldery & Non-Hornelass 6.00 6.00 B.0Q 6.00 6.00

5] 11} F 2 Programs for Homeless (SRO & Non-2RQ) L 6.00 0.00 (.00 0.00 0.00

85 1] F k| Praograms for Eldery 5.00 0.00 Q.00 0.00 0.00

95 n F 4 Programs for All Applicants 2.00 8.00 .00 §.00 8.00
Local Govemment Contrbutions

fos v [a | [contributions | 5.00 500 500 5.0 5.00]
Local Govemmenl Incerifves

['s v I8 | ~ |incenivas [ 4.00] ao] 400|400 .00

1ofd



Threshold(s) Falled:

Hem# | Part| Section| Subsection Description Resson(s) Resuk of Result of

Croatod as | Rescinded as

17 Ml B 3 General Conlractor The name of the Genéral Conlraclor on the General Preliminary Final
Contractor or Qualifying Agent of General Ceniraclor
Cectification iorm [Brooks and Freund, LLC) is
inconsistent with the neme on the Genera! Conlraclor or
qualifying agent of General Contracter Prior Experience
[TShart (Brooks and Freund, Inc.).

2T V D 2 HC Equity The Applicant pravided an equity commitment from RBC Preliminary Finet
Tax Credit Equity, L.L.C. However, the commilmenl
states the Applicant nama is Renaissance Presprvs
Phase |, Ltd. The Applicant stated at Par IL.A.Z. the
Applicanl name is Renaissance Preserve 1)), LLLP, Due
ta the inconsislency the equity commilment cannot be
considared a source of financing.

aT v D 1 Non-Corporation_L-..E_pr page T0 of the 2009 Universal Application Preliminary Final
Funding Ingtructions, a financing commitment must contain all
attachments. The first mortgage financing from
JPMorgan Chase Bank, N.A. (Exhibit 56} does not include
the due diligence materials atlachment. Therefore, it
cannot be considered a source of financing.

4T v B Developer Fes At Pan 1.B .1 a. of the Application and an Exhibit 9, the Co| Preliminary Final
-Davaloper is listed as Renaissance Preserve
Developers, LLC. However, on the Commitment io Deler
Developer Fee form (Exhibit 53) the Co-Developer is
listed Housing Authority of the City of Forl Myers.
Because of this inconsistency, the Deterred Developer
fee for this Developer cannot be counted 83 a sourca of

financing.
57 v B Construction/fRehab. | The Applicant has a construction financing shortfali of Preliminary Final
Anaiysis $8,375,020.
67 v B Permanent Anelysis The Applicant has a permanant financing shorttall of Preliminery Finat
$8,375,020.




Abllity Te Proceaed Tle-Breaker Points:

Avaliable l Final
ltam ¥ | Part| Saction| Subsection |Description Points Prallminary | NOPSE | Final | Ranking
1A n |c 1 Site Plan/Plat Approval 1.00 1.00 1.00] 1.00 1.00
2A [ 3.a Availabiiity of Electricity 1.00 1.00 1.00f 1.00 1.60
A m_[c 3.b Avaiability of Water 1.00 1.00 1.00] 1.00 1.00
a8 11l C d.c Availability of Sewer 1.00 1.00 1.G0 1.00 1.00
SA m |c 3d Avallability of Roads 1.00 1.00 1.00| 1.00 1.00
6A, i |c 4 Appropriately Zoned 1.00 1.00 1,00 1.00 1.00
Proximity Tle-Breaker Polnts:

| Availabla [ Final
item # | Pavt| Section | Subsection | Deacription Points Preliminary | NOPSE | Final | Ranking
1P A 10.b.(2) (&) |Grocery Stare 1.25 0.00 0.00 0.00 0.00
2P i |A 10.b.(2) {b) |Pubiic School 1.25 0.00 0.00] 0.00 0.00
3P il |A 10.b.(2) {c} |Medical Facility 1.25 Q.00 0.00] 0.00 0.00
4P n (A 10.b.(2) {d)} |Pharmacy 1.25 0.00 0.00] 0.00 0.00
5P o |A 10.b.(2) {&) |Public Bus Stop or Metro-Rail Stop 1.25 0.00 0.00| 0.00 0.00
gP i |a 10.¢ Proximity to Development on FHFC Developmenl 375 000 0.00] 0.00 0.00
Proximity List
7P I A 10.a Involvement of a PHA 7.50 7.50 7.50] 7.50 7.50
Additional Appllcation Commants:
ftom # |Pert [Section | Subsection Description Comment(s) Created aa | Rascinded as
Result of Result of
1C v B Developer Fee The maximum Develaper fea of 16 percent was exceeded| Preliminary
by $20,114. Therafore, the Developer fee and Total
Development Cost were reduced by this amount.

3af3




