STATE OF FLORIDA C@ p
FLORIDA HOUSING FINANCE CORPORATION y '
WESTMONT PARK PARTNERS, LP FHFC Application No. 2009-0187C
THE VERANDAS OF PUNTA GORDA, LLE  FHFC Application No. 2009-0154C
JANIE POE ASSOCIATES 3, LLC FHFC Application No. 2009-089C
NVC - SPRING HILL, LTD. FHFC Application No. 2009-0208C

FRFC Tl No.. 2010 -01a0C-

Petitioners,
VS,

FLORIDA HOUSING FINANCE CORPORATION,

Respondent.
: /

PETITION FOR ADMINISTRATIVE PROCEEDING

Petitioners, WESTMONT PARK PARTNERS, LP (*Westmont“); THE VERANDAS OF
PUNTA GORDA, LLP (“Verandas“), JANIE POE ASSOCIATES 3, LLC (“Janie's Garden”);
NVC — SPRING HILL, LTD (“NVC*), (collectively "Petitioners"), pursuant to Sections 120.569
and 120.57, Flonda Statutes, and Rules 28-106.301 and 67-48.005(5), Florida Administrative
Code (“F.A.C."™), hereby request an administrative proceeding to challenge the erroneous scoring
and ranking by Respondent, the FLORIDA HOUSING FINANCE CORPORATION (“Florida
Housing”), of several competing applieations for funding in the 2009 Universal Application
Cycle. The challenged actions resulted in Flonida Housing denying Petitioners requested federal
tax credit funding. In support, Petitioners provide as follows:

1. The name and address of the agency affected by this action is:

Florida Housing Finance Corporation

City Center Butlding, Suite 5000

227 N. Bronough Street
Tallahassee, Flonda 32301-1329

16579387 |



Florida Housing is a public corporation created by law in section 420.504, Florida Statutes, to
provide and promote the firancing of affordable housing and related facilities in Florida. Florida
Housing is an “agency” as defined in section 120.52(1), Florida Statutes, and is therefore subject
to the provisions of Chapter 120, Florida Statutes.
2. Petitioners are Florida corporations and limited partnerships in the business of
providing affordable housing. The business addresses of the Petitioners are as follows:
A) Westmont, 8380 Resource Drive, Suite |, West Palm Beach, Flonda 33404
B) Verandas, 3629 Madaca Lane, Tampa, Flonda 33618
C) Jame's Garden, 3 East Stow Road, Marlton, New Jersey 08053
D) NVC, 2602 Merida Lane, Tampa, Flonida 33618
3. The name, address, telephone number, and fax number of the Petitioners’

attorney, which shall be the Petitioners® address and telephone number for service purposes

during the course of this proceeding is:

Michael P, Donaldson

Carlton Fields

215 S. Monroe Street, Suite 500
Tallahassee, Florida 32301
Telephone:  (850) 224-1585
Facsimile: (850) 222-0398

The Low Income Housing Tax Credit Program

4. Each Petitioner has applied for an award of Low Income Housing Tax Credits, the
sale of which will provide a significant portion of the funding for the construction of their
respective affordable housing developments. The United States Congress has created this
program, govemed by Section 42 of the Internal Revenue Code (“IRC™), by which federal
mcome housing tax credits are allotted annually to each state on a per capita basts to help

facilitate private development of affordable low-income housing for families. These tax credits
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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.

5. The tax credits allocated annually to each state are awarded by state “housing
eredit agencies” to single-purpose applieant entities created by real estate developers to construct
and operate specific multi-family housing projects. The applicant entity then sells this ten-year
stream of tax credits, typically to a “syndicator,” with the salc proceeds generating much of the
funding necessary for devclopment 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 operatc the project at below-market-rate rents that are affordable to low-incomc and
extremely-low-1ncome tenants,

6. Pursuant to section 420.5099, Florida Statutes, Florida Housing is the designated
“housing credit agency” for the State of Florida and admimsters Florida’s low-income housing
tax credit program. Through this program, Florida Housing allocatcs Florida's annual fixed pool

of federal tax credits to developers of affordable housing.

The 2009 Universal Application Cvcle

7. Florida Housing’s available pool of fcderal tax credits each year is limitcd,
accordingly, affordable housing developers must compete for this limited funding. To assess the
relative mcrits of proposed developments, Florida Housing 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., Florida Housing’s application process 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 vanety of Florida Housings’ administered

funding programs, including federal tax credits and SAIL loans;

b. the completion and submission of applications by developers;

16579187 |



c. Florida Housing’s preliminary scoring of applications (“Preliminary Scores™);

d. an initial round of administrative challenges in which an applicant may take
issue with Florida Housing’s scoring of another application by filing a Notice

of Possible Scoring Error (“NOPSE™);

e. Florida Housing’s consideration of the NOPSE's submitted, with notice to
applicants of any resuiting change in their scores (“NOPSE Scores”);

f. an opportunity for the applicant to submit additional materials to Florida
Housing to “cure” any items for which the applicant received less than the

maximum Score;

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

h. Flonda Housing’s consideration of the NOAD’s submitted, with notice 1o
applicants of any resulting change in their scores (“Final Scores”™);

. An opportunity for an applicant to challenge, via informal or formal
administrative proeeedings, Florida Housing’s evaluation of any item in their
own application for which the applicant received less than the maximum

score;

Final Post-Appeal Scores, ranking, and allocation of tax credit funding to
applicants, adopted by action of Florida Housing’s Board of Directors; and

k. An opportunity for applicants to challenge, via informal or formal
administrative proceedings, Flornnda Housing’s final scoring and ranking of
competing applications where such scoring and ranking rcsulted in a denial of
Florida Housing’s funding to the challenger.

PETITIONERS’ APPLICATIONS

8. On or about August 20, 2009, each of the Petitioners submitted an applieation to
Florida Housing secking competitive 9% housing tax credit funding. Westmont applied for
$1,823,905 m annual tax credits to help finance the development of its project, a 132-unit
apartment complex in Orange County, Flonda. Verandas applied for $1,144,046 in annual tax
credits to help finance the development of its project, a 60-unit apartment complex in Charlotte

County, Florida. Janie's Garden apphed for $1,144,046 in annual tax credits to help finance the
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development of its project, a 73-unit apartment complex in Sarasota County, Florida. NVC
applied for $1,275,000 in annual tax credits to help finance the development of its projeet, a 90-
unit apartment eomplex in Hernando County, Florida.

9. On February 26, 2010, Florida Housing’s Board of Directors adopted “Final
Post-Appeal Seores and rankings.” Westmont met all of Florida Housing’s threshold application
requirements, received the maximum base applieation score of 70 points, the maximum ability-
to-proceed tie-breaker seore of 6.0 points and the maximum proximity tie-breaker seore of 7.5
points. The Verandas project met all of Florida Housing’s threshold application requirements,
received the maximum base application scare of 70 points, the maximum ability-to-proceed tie-
breaker score of 6.0 points and the maximum proximity tie-breaker score of 7.5 points. The
Janie's Garden project met all of Florida Housing’s threshold application requirements, received
the maximum base application score of 70 points, the maximum ability-to-proceed tie-breaker
score of 6.0 points and the maximum proximity tic-b-reaker score of 7.5 paints. The NVC project
met all of Florida Housing’s threshold application requirements, received the maximum base
application scorc of 70 points, the maximum ability-to-proceed tic-breaker score of 6.0 points
and the maximum proximity tic-breaker seore of 7.5 points. Each of the Petitioners’ applications
were in Leveraging Group A and each of Petitioner’s applications were properly designated
Prionty ! applications.

10. All Petitioners would have received the requested tax credit funding if not for
Florida Housing’s erroneous final scoring and ranking of the following applications: {a) Town
Park Apartments, Application No. 2009-244C; (b) Howell Branch Cove, Application No. 2009-

247C; (c) San Remo Court, Application Na. 2009-246C; and (d) The Fountains at Pershing Park

No. 2008-240C.
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It. The Verandas, Janie's Garden, and NVC applications competed for tax credit
funding in the Medium County Geographic Set-Aside. Pursuant to Florida Housing’s ranking

methodology, there are not enough tax credits to fund these deals. As explained below, if

Florida Housing had not erroneously scored Applications No. 2009-244C, 2009-246C and 2009-
247C, Petitioners the Verandas, Janie’s Garden, and NVC would have received their requested
tax credit funding for the Medium County Category. These Petitioners’ substantial interests are .
therefore matenally and advcrsely affected by Florida Housing’s improper actions and these
Petitioners have standing to challenge those actions in this proceeding.

12.  Westmont compcted for tax credit funding in the Large County Geographic Set-
Aside. Pursuant to Florida Housings ranking methodology there are not enough credits to fund
this deal. As explained below, if Florida Housing had not erroneously scored application 2009-
240C, which is a Large County application, Westmont would have received its requested tax
credit funding. Westmont’s substantial interests are therefore materially and adversely affected
by Florida Housing’s erroneous actions and Westmont has staﬁding to challenge those actions in

this proceeding.

Related Applicatigns and Priority I/Priority II Application Designation

13.  The issues raised in this challenge concern Flonda Housing’s failure to implement
the application limitation provisions of the 2009 Universal Application in issuing its final scores
and rankings. In the 2009 Universal Cycle, Florida Housing added a new component to the
application process which requires each Applicant to designate its Application as a “Priority I” or
“Prority [I” Application. In essence the applications submitted by related Applicants,
Developers, the Principals or Affiliates of an Applicant, and the Principals or Affiliates of a

Dcvelaper will, collectively, be considered a “Pool of Related Applications,” and within each
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Paol of Related Applications there can be no more than three Priority I applications, unless
Applicants within the Pool have entered into Joint Ventures with a Non-Profit Entity or Public
Housing Authority. If Applicants within a Pool of Related Applications have entered into such
“Joint Venture” relationships, then up to three joint Venture Applications within a given Pool
can also be designated as Priority I applications. In essence, the rule limits Related Applicants
to a maximum of six Priority I Applications, including a minimum of three Joint Venture
applications. All Priority I applications for a given Set-Aside are funded before any Priority 11

applications are funded.

Basis for Priority I and Priority I

14.  The purpose of the Prionty I/Priority II limutation was to level the playing field so
that all applicants would have a fair opportunity to eompete for limited funding resources. Over
the years certain applicants were flooding the application process with increasing numbers of
applications. With the increase in the number of applieations being submitted, came the
realization that many applications being subinitted, so-called *“shell applications,” were not as
eomplete or “fully cooked” as in the past. In essence, it was perceived that applicants were
submitting applications to better their chances of obtaining a low (and thus more favorable)
lottery number with no real intent to proceed with all submitted applications. This perception is

supported by the number of submitted applications with curable errors that applicants elected not

lo cure.

15. The practice of submitting large numbers of applications is known in the business
as buying lottery tickets or lottery balls, in effect for $3,000 each (the application fee charged by
Florida Housing). For example, in the 2008 Cycle one applicant {Atlantic Housing) submitted

49 applications. This number of applications was, by far, more than any other applicant. Many,

16579187 1



if not most, applicants would be unable to afford the $147,000 it would cost simply to submit
that number of applications. The more applications submitted by an applicant, the better chance
that applicant has at obtaining at least one, if not multiple, low lottery numbers. Notwithstanding
the efforts of Florida Housing to avoid this outcorne, the vast majority of tax credit allocations
awarded over the past sevcral years have been awarded based upon the lottery number drawn by
the applicant. In 2008, for example, 85% of the tax credits allocated to applicants by Florida
Housing were determined by the lottery number assigned to the application. Indeed i 2008,
over 40% of the tax credit allocation went to two large developers which included Atlantic.
Likewise, 40% of the available SAIL funds went to Allantic. (See Atlantic Housing Partners
LLP v. Florida Housing, (FHFC Case No. 09-2267 RP) (where Atlantic unsuccessfully
challenged the current Prionty I/Prionty IT Systemy)).

16. Implementation of the Pnority I/Priority Il provisions was intended to help ensure
that Florida Housing’s limited resources are allocated in an efficient manner by ensurng that the
applications received are ready to proceed and not mere shell applications. Staff time was being
absorbed with reviews of applications that were neither ready, nor intended, to proceed absent a
favorable lottery draw. Ability to proceed was selected as a limiting criterion because of the
importance of timely commencement and compietion of construction to a project’s ability to
retain the tax credits allocated to it. A low-income housing tax credit allocation may be lost, not
only to the development but to the State, if a development is not timely completed.

17. The Prority I/Priorty II provisions also aid Florida Housing in promoting
diversification in 1ts portfolio of Developments, ensuring that the State of Florida's affordable
housing stock is not concentrated m the hands of only a few Developers, thereby protecting the

State’s investment in affordable housing. In this regard, the provisions help ensure the maximum
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use of resources and minimize the_risks inherent in a limited base of developers. Indeed, Florida
Housing is on record as asserting that a large concentration of Florida Housing’s development
portfolio in a smaller group of developers would be a “disastrous” situation In the current
financial market.

18.  Additionally, requiring Developers to select three or six Developments as Priority
I applications would encourage local governments to commit funding and support to those
prioritized Developments. Requiring Developers to prioritize their Applieations will result in a
smaller pool of higher quality Applications, placed in locations more in need of affordable
housing. For these reasons, it is imperative that Florida Housing properly implement the Priority
I and Priority II rules. Local govemments oflen are not in a position to determine which
applications are real and which are shell. Forcing the applicants to make this determination
saves local governments from attempting to sort through competing demands for commitment of
local funds.

19.  All Applications not expressty designated as Priority | Applications by the
Applicant will be designated as Priority I Applications. The Universal Application, Instructions
and Rules define the applicable terms and lists certain occurrences and circumstances that will
result in an Application being designated a Priority II application by Florida Housing even if the

Applicant designated the Application as Prority L.

20. “Pool of Related Applications” pursuant to Rule 67-48.002(87) F.A.C. means a

group of Related Applications comprsed of all Related Applications submitted in the same

Funding Cycle that share among such Related Applications one or more Principals or Affiliates

or Developer.



21, “Principal” is defined at Rule 67-48.002(92) F.A.C. to mean (i} any genera]
partner of an Applicant or Developer, any limited partner of an Applicant or Developer, any
manager or member of an Applicant or Developer, any officer, director or shareholder of an
Applicant or Developer, (ii} any officer, director, shareholder, manager, member, general partner
or limited partner of an Applicant or Developer, (iii) any officer, director, shareholder, manager,
member, general partner or limited partner of any manager or member of an Applicant or
Developer, and (1v} any officer, director, shareholder, manager, member, general partner or

limited partner of any shareholder of an Applicant or Developer.

22.  “Affiliate™ is defined at Rule 67-48.002(4) F A.C. to mean any person that, (i)

directly or indirectly, through one or more intermediaries, controls, is controlled by, or is under

common control with the Applieant or Developer, (11) serves as an officer or director of the

Applicant or Developer or of any Affiliate of the Applicant or Developer, (iii) directly or

indirectly receives or will receive a financial benefit from a Development except as further

described (n Rule 67-48.0075, F.A.C., or (iv) is the spouse, parent, child, sibling, or relative by

marriage of a person described in (i), (ii) or (iii) above. (emphasis supplicd).
23.  Additionally, the Application [nstructions, at Part [(BX9) provides as follows:

All Applications designated as Priority I Applications within a Pool of Related
Applications will bc deemed by the Corporation to be Priority II Applications if
(1) the Declaration of Priority I Related Applieations form is not provided in each
Application designated as a Priority I Application within the Pool of Related
Applications, as required in paragraph B.4. above or (ii) it is determined that the
number of Applications designated as Priority I Applications within the Pool
of Related Applications exceeds the limitations outlined in paragraph B.3,

abave. (emphasis eupplied).
24.  Further the Instructions at Part I{B)(3) provides as follows:

There is no limil to the number of Related Applications within a Pool of Related
Applications that may be submitted. However, within a Pool of Related
Applications no more than six (6) Applications, all of which must be the same

16
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across the Pool of Related Applications, may be designated as Priomity I
Applications. Of those six (6) Priority I Applications, the following limitations
apply: (1) no more than three (3) Applications may be Nen-Joint Venture
Applications, and (ii) no individual Public Housing Authority or Non-Profit may
participate in more than three (3) Priority I Joint Venture Applications among all
of the Priority I Joint Venture Applications submitted by all of the Applicants in

the Funding Cycle,

25, In essence, the Rules governing the 2009 Universal Cycle set up a broad net to
address and impede an applicant’s ability to benefit from submitting as many applications as

possible. The rules must be interpreted and enforced to achieve this goal.

BASIS OF SCORING AND RANKING ERROR

26.  In response to the Priority I/Priority I requirements, Applications numbers 2009-
244C, 2009-245C, 2009-246C, 2009-247C, 2009-248C and 2009-249C, all submitted by
Atlantie, at Exhibit 1.B., listed a total of six applications in Lake, Osceola and Seminole
Counties as their only "Related Applieations”. All applications were designated as Priority I
applications, and on its face these responses seem to comply with the application limitations and
the "Pool of Related Applications” criteria.

27.  However, in reality, Petitioners contend that at least twclve (12) applications
submitted to Florida Housing in the 2009 Universal Cycle with Priority I designations are
“related” to Atlantic. The Applications which Petitioners contend are related are, in addition to
the six Priority 1 Applications listed by Atlantic above, three Priority I Non-Joint Venture
Applications submitted by a newly-formed entity, Southern Affordable Development, L.L.C.
{“Southern™) as developer for Applications 2009-238C, 2009-239C, 2009-240C. Additionally,
three Priority I Non-Joint Venture Applications were submitted by a newly-formed entity, WHS

Development Services, L.L.C. (“WHS™) as developer for Applications 2009-241C, 2009-242C,

2009-243C.,

11
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28.  This Pool of Related Applications, consisting of 12 Priority I applications, is
inconsistent with the limits on Priority [ applications established by the 2009 Universal Cycle.
There is a common thread of identical actions, consultants, and documents which ¢onfirms that
all twelve applications fall into the net of being related applications. Consequently, according to
the rules adopted by Florida Housing for the 2009 Universal Cycle, each of these applications
were appropriately reclassified by Florida Housing, and should have remained, reclassified, as
Priority II applications.

29 Multiple NOPSEs were submitted challenging the Prionity I status of all 12
applications. As a result of the submitted NOPSEs, Florida Housing agreed that 9 out of the 12
Applications were related and, in accordance with its Priority I/Priority I rules, redesignated
them as Priority II applications in the NOPSE sconng round. The Applications so redesignated
were Applications 2009-241C (WHS), 2009-242C (WHS), 2009-243C (WHS), 2009-248C
(Atlantic), 2009-249C (Atlantic), 2009-244C (Atlantic), 2009-245C (Atlantic), 2009-246C
(Atlantic), and 200-247C (Atlantic}). In response to what was, in essence, the same cure
submitted on behalf of all impacted applicants, Florida Housing rescinded its initial
determtination and restored the Prionty I designation to all 9 applications. Petitioners contend
that Florida Housing’s decision was erroneous as the evidence will show that there is a common

scheme and relationship between all these applications, as well as the Southern applications, as

outlined below.

Common General Contractor.

30.  The General Contractor identified at Exhibit 13 as CPG 1s common to all of the
collective 12 applications of Atlantic, Southern, and WHS. CPG's qualifying agent is Mr. W.

Seott Culp, who is a designated Principal of Atlantic. (See Exhibit A).
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Common Financial Beneftt

31.  The three Southern applications were all characterized by atypically high
construction costs in Orange County for frame-built garden apartments, the designation type
selected by the applicants in their applications. For instance, in Application 2009-240C, total
construction costs listed in the application as $9,904,319, or $107,656 per unit for the planned 92
units. As the general contractor, Atlantic affiliate CPG is the primary beneficiary of higher
construction costs. Among other benefits, the 14% General Contractor Fee ts $1,216,319. In
contrast, the total construction costs for other proposed similar developments in the 2009
Universal Cycle were significantly less. Interestingly, in Application 2009-240C, as in the other
Southem and WHS appleations, the developer fee is fully deferred not only during the
construction financing phase, but also in the plermanent phase. It is hard to discem the financial
benefits of the transactions to Kenneth L. White, the principal of Southem, and Charles B,
Palmer, the principal of WHS, absent some other finaacial understanding,

Commoen Dcbt and Equity Financing Source.

32.  In this challenging financing environment, it would ordinarily be difficult for a
new and inexperienced developer entities like Southern and WHS to obtain the necessary
financing. However, Southern and WHS were able to obtain construction/permanent loan letters
and equity investment letters for all six of their applications from Rcgions Bank, the same
financing source used in all six of the 2009 Universal Cycle Applications submitted by Atlantic,
All 12 loan letters, and all 12 equity letters were signed by the same person — John Koromilas,
Vice President of Commercial Real Estate. All 12 loan letters had exactly the same terms — the
same interest rate, construction loan term, permanent loan term, amortization schedule, debt

service coverage ratio and maximum loan-to-valuc amount. All 12 equity letters had the same

13
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major financial terms — payment schedule (1* installment: 45% of total equity, 2" installment:
45%, 3" [nstallment: 304, 4" installment: 2%), 95% of distnbuted eash flow to the gencral
partner and 90% of residual proceeds from a sale or refinancing to the general partner. While
WHS’s proposed homeless developments received a lower equity pricing, Southem even
received the same equity pricing as that of the vastty more experienced and presumably
financially stronger Atlantic. There was no discount applied to Southern’s lack of experience in
the financing terms, nor did Atlantic receive any comparative benefit in its financing terms. (See

Exhibit B).

Common Subnussion.

33, All 12 applications were submitted to Florida Housing at the same time on the
final submission date of August 20, 2009. This fact is documented in that Application numbers
are assigned based on the order and time of submission. Please note the consecutive numbering
of Applications fqr Southern, WHS and Atlantic 2009-238C, 239C, 240C, 241C, 242C, 243C,
244C, 245C, 246C, 247C, 248C, 249C. (See Exhibit C).

Common Management Agent.
34.  Both the Southern and the WHS applications have Riverstone Residential
Affordable, LLC as the management agent, even though Southem’s applications were for family

and elderly projects, while WHS’s three applications were ail for homeless projects. (See

Exhibit D).

Common Architect.

35.  The architect, as histed in Exhibit 14, for all 12 applications of Atlaatic, Southern
and WHS 1s Slocum Platts Architects, P.A., based in Winter Park, Florida. Atlantic is also

headquartered in Winter Park. All 12 Architect Certification forms are signed by William P.

14
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Platts, a principal of Slocum Platts. Slocum Platts has designed niany previous projects for

Atlantic. (See Exhibit E).

Common Atlomey.

36.  The Southern applieations and WHS applications have a common attorncy, J.

Darin Stewart of Gray Robinson, who signed the Attorney Certification in Exhibit 16 of these

applications. (See Exhibit F).

Common Aceountant.

37.  Both the Southerm WHS applications have the common accountant of Richard

Cloyd of KPMG, who signed the Accountant Certification form i Exhibit 17 of these

applications. (See Exhibit G).

Common Geographic Nexis.

38.  All 12 applications were submitted in the four Central Florida counties that

constitute Atlantic’s traditional base of operations — Orangc, Seminole, Osceola and Lake

Counties. (See Exhibit H).

Newly Formed Deveiopment Entilies. -

39.  Per records obtained from the Florida Secretary of State’s Office, the
organizational filing for Southem occurred on August 19, 2009, two days before the Applieation
deadline. The orgamzational filing for WHS occurred on August 18, 2009. While it is common
for applicant entities to be formed shortly before the applieation deadline, it is most unusual for a
developer entity to be formed just before applications are submitted. The Articles of
Organization for both Southcrn and WHS are identical. The filings for both Southern and WHS

were done by the same law firm, which is also used by Atlantic, and all 12 applications have a

common registered agent.  (See Exhibit I).

15
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Prior Purchase Agreements on Same Sites.

40, The three Southern applications all have Purchase Agreements executed on
August 20, 2009, between Southern Affordable Services, Inc. (“Seller™} and the respeetive
applieant limited partnership entities (“Purchaser” and “Applicant™), with Scott D. Clark the
signatory for both parties. All three Southem applications have previous purchase agreements
between a third party seller (“Seller”) and Southern Affordable Services, Ine. (“Purchaser™) that
were signed by Scott D. Clark on behalf of the Purchaser and by the various Sellers on August 5
or 6, 2009. The Petitioners have information and reason to believe that for each of these three
projects, there was a prior purchase agreement in 2009 in which Atlantic or an Atlantic affiliate
was the purchaser of the same parcel that later beccame the subject of the three Southern purchase
agreements that were included in their applications to satisfy the stte control requirement. For
two of the Southern projects, the infrastructure forms were executed nearly three months before
the sites were put under contract by Southem. Similarly, there was a prior purchase agreement
between an Atlantic affiliate and the Seller for Application 2009-242C that was terminated prior
to the new WHS contract for the same site. (See Exhibit J).

Attomey Role.

41.  Scott D. Clark is the designated real estate attomey for Atlantic in all six of its
purchase agreements. Indeed in three of the purchase agreements, he also serves as the Escrow
Agent, holding the purchase deposits. Mr. Clark also serves as Escrow Agent for one of the
WHS applications (2009-242C). Mr. Clark 1s the president of the sole member of the three
Southemn applicants’ general partners. Additionally, Mr. Clark is identified in all three Southemn
purchase agreements as thc signatory for the purchaser while simultaneously serving as the

escrow agent in these fransactions, including the The Fountains at Pershing Park. Suffice to say

16
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it 1s most unusual for a purchaser to serve as his own escrow agent for a real estate purchase and

sale agreement. (See Exhibit K).

Local Govemment Suppart.

42,  An application to Orange County for local govemment support for Application
No.: 2009-240C was submitted by Southern and was executed on July 31, 2009, by Mr. W. Scott
Culp. Mr. Culp is a Pnneipal of Atlantic, and is the designated Developer/Builder, ustng the
name, CPG Construction, L.L.L.P. (“CPG”). CPG is also Atlantic’s affiliated general contractor
entity. Similarly, Mr. Culp executed applications on July 31, 2009, for local govemment
eontributions from Orange County on the two other Southern applications, Applications 2009-
238C and 2009-239C. As Southern did not exist at the time of the local govermment
applications, CPG submitted a summary of its experience as an Atlantic affiliate to satisfy
Orange County’s experience requircment. In effect, CPG on behalf of Atlantic represented ta the
local govemnment that it was an expencnced developer, and then through a post-application
insertion of a purchase agreenient signed by an entity that would become the sole member of the
general partners of the Southern applicants, arranged for a new developer entity to be listed in
the state applications, evading the Priority I application limitations. As for their confirmation of
this relationship, an architectural drawing submitted as part of the local govemment support
application for Application 2009-238C is stamped as being for Atlantic, not Southern. (See
Exhibit L).

43.  In Seminole County, Atlantic submitted an application for local govemment
support in February 2009 for a project named Myrtle Cove, When this application did not receive
funding, this same site, with the same purchase agreement (with changes only in the names and

purchase price), was sold through a senes of steps to WHS Myrtle Cove, Ltd. and became the
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basis for Application No. 2009-242C. Since the application was submitted utilizing the

Homteless demographic selection, 1t received an automatic exemption from the local government

support requirement.

Legal Structure.

44.  Exhibit 9 of all 12 Southern, WHS and Atlantic applications utilized the same
organizational structure for the applicant entity, in which an entity named “Managers” was the
.01% general partner, and an entity named “Holdings” was the 99.99% limited partner. The same
nonprofit entity, Southern Affordable Services, Inc. (“SAS™), serves as the sole member of the
general partner entity, limited partner entity, and developer entity for all three Southern
Applications. The same nonprofit entity, Workforce Housing Services, Inc., serves as the sole

member of the general partner entity, limited partner entity and developer entity for all three

WHS Applications. (See Exhibit I\i).
Legal Link

45. A Seminole County filing on 12/31/09 establishes a clear Jink between SAS and
CED Capital Holdings XIII, Ltd., one of a series of limited partnerships using the CED name
that 15 affiliated with Atlantic Housing. The filing 1s an Amended and Restated Certificate of
Limited Partnership of Seminole Co. Loma Vista Partners, Ltd., in which SAS Loma Vista
Managers, L.L.C., through its sole member, SAS, with Scott Clark signing as President, is
admitted as the general partner of the limited partnership, and CED Capital Holdings XIII, 1.td.,
by CED Capital Holdings XIII, Inc., it managing general partner, with Paul M. Missigman
signing as Vice President, withdraws from the limited partnership. Paul Missigman is 2 manager

of the general partner and limuted partner for the Applicant entities for all six of the declared
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Atlantic applications in the 2009 Universal Cycle, and is both a manager and member of the
general partner for the Atlantic developer eatity for all six Atlantic applications. (See Exhibit N).

Other Correlations.

46.  The “Relationship to Applicant” section of Developer Certifications in all 12
applications is completed with exactly the same wording. With the exception of one transaction,
nearly all of the infrastructure forms were executed as of the same date in May, nearly three
months before the Southern and WHS purchase agreements became effective and before the
development entities were ¢ven formed. (See Exhibit O).

47.  The same environmental consultant and surveyor were used to provide cure
documentation in all six Atlantic applications and the cure documents submitled by S{I)uthem and
WHS. On February 11, 2010, two Atlantic applications, two WHS applications and one
The actual withdrawal deadline was

Southemn application were simultaneously withdrawn.

February 12, 2010,
CONTINUUM OF CARE PLAN

48.  Perhaps the most tclling evidence of the relationship is how the applicants
addressed the continuum of care plan. All WHS Applications selected "3. Homeless" in
rcsponse o Pact IILLD of the Universal Applications. The Universal Application and Instructions
requiie Applicant§ who make this selection to "Provide a properly completed and executed
Verification of Inclusion in Local Homeless Continuum of Carc Plan by Lead Agency form
behind a tab labeled 'Exhibit 35." In response to this requirement, a Verification of Inclusion in
.Local Homeless Continuum of Care Plan by Lead Agency form (the "Verification Form") signed
by Catherine Jackson, Executive Director of the Honieless Service Network of Central Florida

was submitted on atl 3 WITS Applieations. Section 2 of the Verifieation Form states:

16579387.1



"The nature and scope of the proposed Development is in conformance with the
Local Homeless Assistance Continuum of Care Plan that.is on file, at the time of
Application Deadline, with the State Office of Homelessness."”

The Homeless Services Network Continuum of Care was filed on July 29, 2009, and was

on file at the time of the Application Deadline.

49. A review of the plan referenced by the Venfication Form indicates at Objective 4
of the Continuum of Care that the Homeless Services Network will "Partner with an affordable
housing developer to develop 60 units of transitional housing ..." and further, that the "2009
focations include: Sanford (Ridgewood Cove), Oviedo (Myrtle Cove), Kissimmee (Vine Place)

through Atlantic Housing." These three projects are the WHS projects submitted this year.

50.  Interestingly enough, Atlantic submitted Application 2008-290CS in the 2008
Universal Application Cycle for a Homeless development project with the same address, same
Development Name, and number of units as one of the WHS Application submitted this year.
The implication of Atlantic being designated as the Developer for the 3 WHS deals is important
in two respects. First, the Universal Cycle Application Instructions require the Applicant to

provide a list of the Principals for each Developer in Part II.A.3.b., Exhibit 9 (emphasis added).

Part II.B.1.a of the Universal Applicaion requires the Applicant to submit the "Name of eaeh

Developer [include all co-Developers)" {(emphasis added). The Universal Instructions alse

require the Applicant to submit a completed Developer or Principal of Developer Certification

form as Part IL.B.1.b., Exhibit 11 for each Developer with experience.” “and provide the name,

address, telephone and facsimile numbers, c-mail address, if available, and the rclationship of the

co-Developer to the Applicant for any co-Developer..." (emphasis added). WHS did not include

Atlantic Housing or its Principals mn Exhibit 9, Exhibit 11, nor in Part 11.B.l.a of the

Application.

16579387.1



51.  Atlantic is the Developer who submitted the Verification Form to the Homeless
Services Network and is the “Developer” according to the Continuum of Care Plan on file with
the State Office on Homelessness at the time of the Application Deadline. However, Atlantic is
not named a Part II.A.3.b., Exhibit 9, Part IL.B.1.a, or Part [1.B.1.b., Exhibit 11 as part of the
identity of the Developer or as a co-Develaper.

52.  Perhaps morc importanily, Flerida Housing has prcviously deemed Applications
2009-241C through 2009-249C as "Related Applications” not disclosed as such in vielation of
the application limitation. This was based on the fact that Atlantic was clearly identified as the
Developer of the 3 WHS deals. All 9 Applications were accordingly redesignated as Priority II
applications.

53.  To address this issue, all the Applicants included in their cure was a simple
undocumented assertion that Atlantic is not the Develaper or Co-Developer of the 3 WHS deals
despite what the Continuum Plan indicales and that Atlantic denied that its applications were
“Related Applications.” The Applicants cite the definition of "Related Application” and deny
that the Applicant or Deveioper of the WHS Applications share any Prineipals or Affiliates with
any Application in which Atlantie is the Developer.

54.  The Applicants wenl on to note that even though Atlantic is clearly listed as the
Developer of reeord for Ridgewood Cove for 2009 in the Continuum of Care Plan on file with
the State Office of Homelessness, it should not be regarded as the Developer for Ridgewood
Cove for the Application by Flonida Housing. In other words “pay no attention to that man
behind the curtain.” There was no evidence provided of any revision to the Continuum of Care

Plan on file with the State prior to the expiration of the cure period for this year’s Funding Cycle.
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Nor was there any documentation from the State Office of Homelessness, indicating that
Developer of these projects was anyone other than Atlantic,

55.  The Applicant's - and apparently Florida Housing’s - attempted narrow reading of
the definition of Related Application ignores the very reasons for adopting the Priority 1/Priority
IT [imitation. Indeed, it also ignores Rule 67-48.002 which defines "Affiliate” as "any persen that
(i) directly or indirectly, through one or more intermediaries, controls, is controlled by, or is
under common control with the Applicant or Developer, (1) serves as an officer or director of
the Applicant or Developer or of any Affiliate of the Applicant or Developer, (ii1) directly or
indirectly receives or will receive a financial benefit from a Development..." (ltalics added).
Additicnally, Rule 67-48.002(87) defines a "Pool of Related Applications" as "a group of
Related Applications submitted in the same Funding Cycle that share among such Related
Applications one or more Prineipals or Affiliates of an Applicant or Developer common to any
or all such Related Applications.” Rule 67-48.002(48) defines "Financial Beneficiary" as "any
Principal of the Developer or Applicant cntity who reeeives any direct or indirect finaneial
benefit from a Development ..."

56. I response to this eure, Florida Housing revised its Final Sconng Summary and
concluded that the Applications were not related. In reaching this conclusion, Florida Housing
1gnored all the faets listed above which clearly show the relationship between all 12 applications

and lead to the conclusion that they are related Applications and should have been designated as

Priority Il Applications. Had the correct scoring decision been made, all Petitioners’

Applications would have been in the funding range.

Satisfaction of Florida Housing Requirements for Post-Ranking Challenge
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57. By rule, Florida Housing has sought to limit the types of seoring errors that an

applicant may challenge via Chapter 120 proceedings, Florida Housing’s rule in this regard, Rule

67-48.005(5)(b), states as follows:

For any Application cyele closing after January 1, 2002, i the
contested issue involves an error in scoring, the conltested 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 Applieant’s sole control to cure.
With regard to curable issues, a petitioners must prove that the
contested issue was not feasibly curable within the bme allowed
for cures in subsection 67-48.004(6), F.A.C.

58. In this proceeding, the contested issues all involve a violation of the application

limitation rule. In the case of the Southem applications, no cure matenals were required of the

Applicants relating to the application limitation rule. For the WHS applications, the final

documentation which led to Fionda Housing rescinding its scoring decision concerning the
application lirnitation violation were submitted by the WHS and Atlantic Applicants in their cure
materials. As such, there was no lawful opportunity under Florida Housing’s rules for any of the
Petitioners to “cure” the fatal defects in these documents and the Southern, WHS and Atlantie
Applications. As such, these scoring errors are of the type identified in Rule 67-48.005(5) and
may be properly challenged in this proeeeding.
WHEREFORE, Petitioners requests that:
a. Florida Housing award Petitioners their requested tax eredits from the next
available allocation;

b. Florida Housing conducts an informal hearing on the matters presented in

this Petition if there are no disputed issues of material fact to be resolved,;
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c. Florida Housing forward this Petition to the Florida Division of

Administrative Hearings for a formal administrative hearing pursuant to section 120.57(1),
Florida Statutes, if there are disputed issues of material fact to be resolved, or if non-rule
policy forms the basis of any Florida Housing actions complained of herein;

d. Florida Housing’s designated hearing officer or an Administrative Law
Judge, as appropriate, enter a Recommended Order directing Florida Housing to award
Petitioners their requested tax credits from the next available allocation;

€. That such hearing be granted on an expedited basis so that a
Recommended Order may be presented to the Board of Directors of Florida .Housing at its
meeting of June 18, 2010 in accordance with the requirements of RFP 2010-04, which
enables all applicants in the 2009 Universal Cyele who are recipients of housing tax credits
to apply for and receive Exchange funds.

f. Florida Housing enter a Final Order awarding Petitioners their requested

tax credits; and

g. Petitroners be granted such other and further relief as may be deemed just

and proper.

Michael P. DonaldSon

FL Bar No. 0802761
CARLTON FIELDS, P.A.
P.O. Drawer 190

215 S. Monroe St., Suite 500
Tallahassee, F1. 32302
Telephone:  (850) 224-1585
Facsimile: (850) 222-0398
Counsel! for Petitioners
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CERTIFICATE OF SERVICE

I HEREBY CERTIFY that the original of the foregoing have been fum‘i_gllgd‘mis\z\_‘z /
day of March, 2010 to the Agency Clerk, Florida Housing Finance Corporation, 227 N, )

Bronough St., Suite 5000, Tallahassee, FL 32301,

2

MICHAEL P. DONALDSO
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2009 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACYTOR CERTIFICATION

Name of Development: The Foieains at Lingo Cove

Name of Gereml Contractor; CPG Coustrietion, LLLP, '

Name of qualifying agent of General Contractor, if applicable; W. Scort Culp

Address of General Contractor; 329 N. Park Avenue, Suile 300
{street address, tiry, state)

Winter Park, FL 32759

'[‘clcphduc of General Coutractor; (407) 741-8500

Florida License Namber of Signatory; _€GC 1512998 Expiranozn of License 08/2010
Dats (amayyyy}

1 centify that Y am a General Contractor as defined by Rules 67-21and/or 67-48, F.A.C,, and licensed in the State
of Flonida with the requisite skills, experience and credil worthiness to successfully produice the units proposed by
this Application and thut [ have been the General Contractor on at least twao completed developments of similar
development category and development type, at least one of which consists of a tolal nurnber of units no less than
50 percent of the total number of units in the Development proposed by this Application, as evidenced by the
prior cxpenience chart provided in this Application. 1 further certify thet [ will construct the proposed
Development in accordance with the design plans and specibications as prepared by the licensed
Architect/Engineer. In recognition and support of the implementation of Florida's welfare reform legislation, I
cegtify my willingness 1o encourage the hiring of welfare-to-wark or self-sufficiency type program participants in
the construction of the proposed Development, and to provide such substantiating documentation regarding, the
incerporation of sucll program participants in the work forve as may be requested by the servicing agent in
conjunction witl construetion loan draw disbursements. [ firther certify my willingness and intention to enter
into good fith negotiations or participate in a bidding process with the Applicant to act as the General Contractor
for this propased Development and that the inforsation provided above is true and correct,

NOTE: [f the Applicent is 8 Public Housing Authority with prior development experience, or is otherwise
sithject 1o the Competitive Consultants Negotiations Act, it may have the General Contractor from a prior
developent execute this certification. The intent of this provision is to allow experienced Public Housing
Authorities or other jegulaled-Eplities to have an opportunity to meet threshold without violation of bidding
procedires, bli Aathorities without prior development experience must joint venture with an
experienced g order to participate i this Funding Cycle.

SignaturédtGenesal Contractor or qualifying agent

W, Scorf Culp
Print or Type Name of Signatory

IF 1his certification contains correefians or “while-out’, or if it is scenaed, imaged, altered, cr retyped, 1the Applicatiog will fail
to meet hireshald The certification may be photocopied.

UALOLS (Rev. 5-09) Exhibit 13
67 LA DO I Xn; 8721003 10}, FAC.



1009 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Name of Developmeit: Sheeler Park - Phase 1

Name of General Contractor; CPG Constenction, L.L.L.P.

Name of qualifying agent of General Confraclor, it applicable; W. Scort Culp

Address of General C omtractor. 329 N. Park Avenue, Suilte 200
{stizet nddress, ciry, pale}

Winter Pack, FL 32789

Telephoie of General Contraclor: (407) 741-8500 _

Florida License Numbey of Signatory: _ COC 1512998 Expiratian of License 08/2010
Date (mm/yyyy)

1 certify that I am a. General Contractor 25 defined by Rules 67-2}and/or 67-48, F.A.C., and Licensed m the State
of Florida with the requisite skills, experience and credit worthiness (o successfidly produce the units proposed by
this Application and that [ have been the General Contyactor on at least two completed developments of similar
developinent category and devalopment type, at Ieast cue of which consists of a total number of umnits no fess tian
30 percent of the total nuuber of units iy the Development proposed by this Application, as evideuced by the
prioc experience chat provided in this Application. I futher certify that I will consiruet the proposed
Developmeut iu accoidance with the desipn plans and specifications as prepared by the licensed
Archilect/Engiueer, n recognition and suppart of the unplemeutation of Florida®s welfare reform legislation, 1
certify my williugness to encourage the hing of welfare-to-work or self-snfficiency type program panicipants in
the construction of the proposad Development, and to provide such substantinting documentation regarding the
incorporation of such progrant participanis in the work force as may be requested by the servicing ageul in
conjuuction with constuction loan dimw disbursewents. I fitrther certify my willingness and iitention to enter
uto good faith negotiations o participate 2 a bidding process with the Applicani (o act as the Geueral Contractor
for this proposed Developtient and that the iuforruation provided above i3 true and correer,

NOTE: If the Applicant is » Public Housiug Authonity with prior developiuen experience, or is otherwise
subject 1o the Competitive Cousultants Negoliations Act, it may have the General Coniractor froni a prior
developmeut execute this certification. The tntent of this provision is fo allow experjenced Public Housing

; lo h.n'.e an opportmﬁly {o neet lhresholcl withum vio[aﬂon of biddimz

W. Seolt Culp

Print or Type Name of Signatory

If this certifieation comaius corrections or ‘white-oul’, or if i it scanned, snaged, altered, or retyped, the Application will fail
fo nieet Hweshold, The ecrtiffcalion may be phorocapicd.

UALGiS (Rev. 509) Exhibit 13

SR 00X0): $2.71.200{ 1), FAC.



Name of Generai Contractor or qualilying agent of General Contractor: W. Scoll Culp, Qualifying Agent of

CPG Consiruction, L.L.L.P.

Development Type:
X garden, townhouses, high-
Name of LO?H[IDH Developmeni Cn_tcgory rise, duplex, quadraplex, Total
D (City & (New Construetion or S, X Number
evelppment State) Rebabiiitation) mid-rise wf elevator, single of Units
~ Tamsly, SR, or other
(specify type)
MARBELLA POINTE Orlando, Flornida NEW CONSTRUCTION GARDEN [20
CAMBRIDGE COVE - PHASE 111 - .
FKA KATHLEEN POINTE Lakeland, Florida NEW CONSTRUCTION GARDEN 80
THE FOUNTATNS AT MILLENIA ~ .
PHASE I - FKA MILLENIA RIDGE Orlando, Florida NEW CONSTRUCTION GARDEN 162
HERRINGTON WOOQODS Lawrenceville, GA NEW CONSTRUCTION TOWNHOUSES 84
SPRING LAKE COVE - PHASE Il Fruitland Park, FL NEW CONSTRUCTION TOWNHOUSES 48
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2008 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENY
OF GENERAY, CONTRACTOR CERTIFICATION
Nanie of Developruent: The Fountsing at Pershing Park
Name of Generel Contactor: CPQ Construation. LL.LP.

Name of qualifying ageni of General Contractor, if applicable; W Scott Qulp o

Address of General Contractor: 329 N. Puk Avesus, Suite 300 B
{ntreer sddrese_city, sloe)

Winfer Parke, FIL 32789

Telephone of General Contractor; (407) 741-8500

Florida License Numbet of Signatory; CGC 1512998 Expiratiou of License 08/20L0
Date (zxofyyYy)

I cextify that I am a General Contractor as defined by Rules 67-21and/or 67-48, F.A.C,, and licensed in (he State
of Flarida with the requisie skills, experience snd eredil worthiness to successfully produce the umits proposed by
this Application and that ? have beey the General Conitmuctar ont at Jeast (wo completed devalopments of similar
development category and development type, at least one of which cogsisty of a tolal number of units no lews than
30 percent of the tota] number of units in the Development proposed by this Applicetion, s evidenced by ibe
prios experience charf pruvided in tus Application [ further certify that I will eomstruct 1be proposed
Development in accordance with the design plans and specifications as prepared by the licensed
Architect/Engineer. In recognition and support of the implemeniation of Florida's welfare reform legistation, I
certify my willingness to encourage the hitiog of wellareto-wark or calf-sufficiency type progrem participagts in
ths construction of the proposed Development, aud to provide such substantiating docimentation regardipg the
tncorporation of such program paticipants in the work force as may be requested by the servicing agent in
canjunction with construction loan draw disbusements. I firther certify ny williogness and intention to emter
info good faith negatiations or pericipate i a bidding process with the Applicant to act as tha General Contractor
for this proposed Development and that the information provided above is true and correct,

NOTE: If the Applican! is a Public Housing Autheority with prior development experience, ot is otherwive
aubject to the Conpetitive Comsultants Negotiations Act, it may have the General Conwaclor from 2 prior
developwem execote thiy certifieation. The infent of this provision is fo allow experienced Public Housing

Stgnatire of Gadtal Contractr o7 qualifyiug ageat

W, Seait Culp
Print or Type Name of Signatory

If this certificanion contains carreetions or ‘while-out’, or if it is wcanaed, imaged, sitered, ar retyped, the Apphcmon will &
fo meet threshold, The certification may be photocepisd.

UAI016 (v, 508 Pt 13
TSI, §7:2L0R(T¥) TAC. B



1609 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Name of Developuent: Ridgowood Cove

Name of General Conbactor: CPG Covstruction. LLLP,

Natue of qualifying agent of General Connaclor, v epplicabie: W. Seor Culp

Address of Genern! Contractor: 329 N. Park Avenue. Suile 300
{srreet address, cify, siate)

Wiiiler Park, FL 32759

Telephone of General Conqactor: (407} 7418500

Florida License Nusuber of Signatory: CGC 1512998 Expiraiion of License 0872010
Dare [ Yyyy)}

I certify that [ au a General Contractoy as defined by Rules 67-2)and/or 67-48. FA.C.. and licensed in die Scate
of Flonida with the requisite skills. experience and credit worthiness to successflly produce the unils proposed by
ibis Application and that | have been the General Coluracior on At [east twa completed developnienta of similar
developmennt eategmy aud development type. at least oe of which consisis of 2 total unber of units ne Jess than
50 percent of the total nmuber of vuity i the Development propesed by this Application, as evidenced by (he
prior expesienee chan provided in fhis Application, 1 futher certify thar I will constuct the proposed
Development in accordance with the design plans and specifications as prepared by tie licensed
ArchitecEngineer. In recopnition and suppon of ibe implementation of Flonida's welfare reform legislation, [
certify my williugness (o encowrage the hiring of welfare-to-work or self-sufficiency rype prograw participants i
the coriscruction of the proposed Development, and to provide such substanliating docvunemation regarding the
incorporaton of such propam paticipants i the work force as may be requested by ihe servicing agen in
conjuuction with constucton loan draw disbursements. [ Ruther cectity wiy willingness and mtention to evter
into good faith negotiations or patticipate in a bidding process with the Applicant to act a5 the Geneval Conbracior
for s proposed Developnient and that the infonmation provided above is e and comect.

NOTE: If he Applicant 1 o Public Housing Anthority with prior development expeneuce. or is otherwise
subjeet 10 the Competitive Consultants Negotiations Act. il may have the General Contractor from 2 piior
developinent execule this em:ﬁCaUm The iutent of this provision is lo allow eaperienced Public Housimg
Authorities or otller reg : es lo hm.e an opportunity to weel mrcshold \-.ﬂhml \'whuon of b'lddmg

W, 5co0ll Culp
Print or Type Name of Signatory

I whiis ceruafication caneniin carections or ~wehite-aut’, or if it i1 scanned. ntged, liered. or reryped. the Application will fail
10 1heet durshiold, The cerification inay be photocopied.

UALOLS (Rev, 509 Exhibir 13
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2009 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Name of Developinenf: Myrile Cove
Nawe of General Contracior: CPG Coastruation, LLLP.

Naine of qualifying agent of Generel Contractor, ifapplicatie: W, Scort Culp

Address of General Confractur; 329 N. Pack Avegue, Suite 300
{soreet addreen, city, stane}

Winfer Pack, FL. 32789

Telephone of Geneyal Contractor; (407) 741-8400

Florida License Number of Signatory: CGC 1411998 Expiration of License 0872010
Datz (exofyyyy)

I cartify that | em a General Coutmactor as defined by Rules 6?-21and/or 67-48, F.A.C., and Licensed m the State
of Flarida with the requisite skills, experience and eredit worthiness to successfully produce the unite propased by
this Application and that I have been the General Contractar on at least two completed developments of aimilar
development caregory and development type, at Jeast one of which contists of » total number of units 16 less than
50 percent of the total mumber of vaits in the Development propesed by this Application, as evidenced by the
prior experience chant provided in this Application. T fusther certify that [ will construct the
Develogment in atcordance with the deaign plans apd specificalions as prepayed by the licemsed
Archifec/Engineer, Tn recognrition and support of the implementatian of Florida®s welfare reform legislation,
certify ary willingnass to encournge the hiring of welfare-to-wark or selfsufficiancy type program participants in
the construction of the propesed Development, and to provide mxch substantiating documentation regarding the
incotporation of sucli program participants in the work force as may be requested by the servicing agent in
canjunction with ¢onstuction loan draw disbursements. 1 further certify my willingness and intention to eater
tote good faith pegatiations or participate o a bidding process with the Applican:  act s e General Contractor
for this propoted Development and that the information provided sbove is true and carrect.

NOTE: [If the Applicant is e Public Housing Awharity with prior development expenience, or iy otherwise
subject lo the Compefitive Consultants Negoliations Act, il may have the General Coutractor from a prior
development execute this cerification. The inten? of this provision is fo allow expeienced Public Housing
Authorities or ather regyipted-emijties ( have an opportunity to meet threshold without violation of bidding

Pl (i Adihoritics without prior devzlopment experience must joint venture with an

_,/{" de? o participate in this Fundiag Cycle.
W, Scott Culp

Print or Type Name of Signatory

1F this certification eontains comrecticns or “white-cul®, of i[ir is scanned, imaged, altered, or retyped, the Applicetron will il
19 oacxt ureshold, The cortification wnay be photocopicd.

UA 1078 (Rev. 309) Exbibiz 13
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2009 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Nang of Development: Vine Place

" Nate of Geperal Contractor: CPG Construetion, L.L.L.P, B

Name of qualifying sgent of General Contractor, if applicable; W- Scort Culp

Address of General Contractor; 329 N. Park Avenue, Suifc 300 .
(street address, city, siate) ’

Winter Park, FL. 32789

Telephone of General Contractor; (307) 741-8500

Florida License Nuwber of Signatory: _CGC 1512998 Expiration of License 032010
Date (mmyyyy)

I certify that 1 am a General Contractor as defined by Rules 67-21and/or 67-48, F.A.C,, and licensed in ihe State
of Florida with the requisite skills, experience and credit worthiness 10 successfilly produce the unils proposed by
this Application nad that I have been the General Contractor on at least two conpleted developments of sirular
deve.opment category and development fype, at least one of which consists of a total ourber of units uo less than
50 percent of the total number of units in the Development proposed by this Application, as evidenced by the
prior experience chart provided in this Application. 1 futher cemify thet 1 will construct the proposed
Development in accordance with the design plans aod specifications as prepared by the licensed
Aschitect/Bngineer. In recognition and support of the implementation of Florida’s welfare reform legislation, 1
certify miy willingnest to encourage the hiring of welfare-to-work or self-sufficiency type program participants in
the construction of the proposed Developuient, and to provide such substantiating documentation regarding the
incorporation of such program partietpants in the work force as may be requested by the servicing agent in
conjunction with constraction loan draw disbursements, I further cenify wy willinguess and intention to enter
into good faith negotiations or participate in a bidding process with the Applicant to act as the General Contractor
for this proposed Development and that the information provided sbove is true and correct,

NOTE: If the Applicam is a Public Housing Authority with prior development experience, or is otherwise
subject to the Competitive Consultants Negotiations Act, it may have ihe General Coutractor from a prioy
development execute this certification.  The inlent of this provision is to allow experienced Public Housing
Authorities or other ? e eetfitids to have an oppostunity to meet threshald without viclaten of bidding
procedures. Publj HSG: / ibrities without prior development experience must joint venture with an

experienced } i V7, (.i a participate in this Funding Cycle,
l‘- ~ //

Signature of General Confractor or qualifying agent

W, Scott Culp _ _
Prinl or Type Name of Signatory

If this certification conlains camections or *while-out’, or if it is scanned, imaged, altered, of retyped, the Application will fail
to mieed threshold, The eertification may be photocopied,

UALO16 (Rev. 3-05) Pxhibit 13
450Xk 472100301 00), FAC -




2309 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION
Name of Development; Town Parke Apurments - Phse [ 3
Name of General Contractor: €PC Construction. LLLP. -

Name of qualifying agent of General Contracior. if sppticetie” W. Scoft Culp

Address of General Contractor: 329 N. Puck Avenne, Svite 300 e
[xtrent adkTra. ooty war)

Winler Pack, FL, 32789

Telephone of General Connaclor; (407)741-8300

Florida License Number of Signatory. _CGC 1312998 Expiration of License 042010
Dotz (mun‘yyyy)

I certify thet 1 am a Genersl Contraciar 2s dzfined by Rules 67-21apdfor 67-48, F.A.C.. and licensed in the Sizle
of Florida with the requisite skills, experience and credit worthiness 10 successfully produce the units proposed by
this Application and that T have been the Gonera] Contractor on at Jeast two eownpleted developments of similar
development category and developmenst fype. at Jeast one of which consists of a talsl sumber of units oo tess tham
50 percent of the \ota] suumber of tnits in the Developmenl proposed by this Application, as evidenced by the
priof experience chart provided in this Application. I fauther ceniify that | will comstruct the proposed
Development in accordence with the desipn plans and specifications as prepared by the licensad
Architect/Enginesr, In recognition and suppost of the implemenstion of Florida’s welfare reform legistation, [
certify my wallingncss to encoumsge the hining of welfare-to-work or seM-sufficiancy type program participants in
the comstruction of the proposed Development, snd to provide such subsiapriating dogumentstion reganding the
incorpuration of such program participmuts in the work force as may be requested by the servicing agent in
conjunction with construction loan draw disbursements. [ further certify my willingness and intention to eater
into goad faith negotiations or participate in a bidding process with the Applicant to act as the General Contractor
for this propbsed Development wud that the information provided above is true and correct.

NOTE: 1If the Applicant is « Public Housing Awhority with prior development experience, or it athewise
subject 1o the Campetitive Consultants Negotiations Act. it may have the Gencal Conlfractor from a priar
development execne this certification. The infeot of this provision is 1o sllow experienced Public Homsing
Authorifies or ather regu.lated entitics g have an opparnuniy o mcet thn:shold without v':olntiun of bidding

W, Seort Calp
Print or Type Name of Signatory

1f his ermification rontpiny correetions of ‘srhite-om’, of if i is seapned, imaged. altered. oc retyped, the Application will fail
ta mec! threshold The cartification may be photocopicd
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" Authorities or otber repulated gatijie

2009 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Namg of Developwent: The Fountaios ar Lak: Hemosa Village

Naine of General Contractor: CPG Concruclion, LLL.P.

Name of qualifying agent of General Contractor, if applicabls: W. Seoft Culp |

Address of General Contraclor: 329 N. Puk Aveaue, Suite 300
{stroet nddrrss, oy, toue)

Winter Park, FI. 32789

Telephone of General Contractor; (407) 741-8500

Florida License Number of Signatory:  €GC 1512998 Expiration of License 08/2010
. - Dute (m'yyyy)

I certify thal I am a Genersl Contractor as defined by Rules 67-21andior 67-48, F.A.C., and licensed in the State
of Florida with the requisite skills, experience and credit worthiness to successfully produce the units proposed by
this Application and that T have been the General Coatractor on at leasi two complcted developments of similar
development category and development type, at leasi pne of which consisis of 4 total monber of units oo lens than
50 percent of the tofal number of units in the Development proposed by this Application, as evidenced by the
prior experience chart provided in this Application. I Further cerlify thar I will consmuct, the proposed
Development in accordsnce with the design plans and specifications as prepared by the licensed
Architect/Engineer, In recognition and support of the bpplementation of Flonida's welfare reform legislation, 1
certify my willingness to encournge the hiring of wellare-to-work or self-sufficiency type program participants in
the constriction of the proposed Development, and 'o provide such substantating documentztion regarding the
incorporation of such program participants in the work force as may be requested by the servicing agent in
conjuction with construction loan draw distursements, I further certify my willingness and iniention 1o enter
into pood faith negeliations or participate in 1 bidding process with the Applicant to act as the General Contractor
for this proposed Development and that the infurmation provided above is trie and comect

NOTE: If the Applicant is a Public Housing Authority with prior developnient experience, or is otherwise
subject 1o the Competibve Consultants Negotations Act, it may bave the Geaers! Contractor from a prior
developinent execute this certification. The inteat of ihis provision is to allow expedenced Public Honsing
o have an opportunity o meet threshold without violation of hidding
procedures.  Public Houspag#Artharitipe without prior developnient experience must joint venlure with an
experienced developmenyre ¥lg articipafe m this Fanding Cyele.

Signature of GenMal Contractor or gnalifying apent

W. Seott Culp
Prin( or Type Nate of Signatory

If this certification contains correckions or *while-our’, or if il is seannad, imaged, altaed, or retyped, the Application will fail
t; meet treshold. The catifieabion mey be photocapied.

UA1016 Rev. 5-09) Exhitst 13
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2009 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Name of De\rclopmem; The Fountans at San Reno Court - Phase I _

Name of General Contractor: PG Construction, L.L.L.P.

Name of qualifying agent of General Coutractor, if spplicable: W. Seott Culp

Address of Geperal Contractor: 329 N. Park Aveuue, Suite 300
(treet address, <ty stare)

Winier Park, FL 32789

Telephione of General Contractor: (407) 7418800 B

Florida License Number of Siguatory: _COC 1512998 Expiration of License 082010
Date (miyyyy)

I certify that I any o General Contractor ag defined by Rules §7-21and/or 67-48, FA.C., and licensed in the Stae
of Florida with the requisite skills, experience and credit werthiness to successfully produce the units proposed by
this Application and that I have been the General Coutracior on at least two completed developinents of similar
developrient ¢alegory and development type, at least one of which consists of a total pumnber of units bo less than

- 50 percent of the total nueiber of wiits in the Developruent proposed by this Applicetion, as evidenced by the

prior experience chart provided in this Application. I forther cenify that [ will construct the proposed
Development in acrordance with the design plans and specifications as prepared by the licemsed
Architect/Engineer. In recognition and support of the implementation of Florida's welfare reform legislation, 1
certify my willingness to encourage the hinng of welfare-do-work or self-sufficiency type program participants in
the construction of the proposed Development, and lo provide such substantiating decumentation regarding the
incorporation of suck program participants m the work force as may be requested by the servicing agent in
conjunction with construction loan draw disbursements. 1 Auther cenify my willingness and inleation to eater
into good faith negotiations or participate in 1 bidding process with the Applicant to act as the General Contractor
for this proposed Development and that the information provided above is true and correct.

NOTE: I the Applicant is a Public Housing Authenty with prior developoient experience, or is otherwise
subject to the Competitive Consuliants Negotiations Act, it may have the General Contractor from a2 priov
development execute this ce.mﬁr:almn The mtent of this provision is lo allow expenenced Public Housing
Authonties or other regu.l 9d catities to bave an opportunity to meel threshold without violation of bidding
procedures, Public g jes without prior development experience must joint veuntiwre with gn

experienced deve] of to participate in thix Funding Cycle.

Signature of Gefieral Contractor or qualifying agent

W. Scott Culp
Priut or Type Name of Signatory

If this esptifcpbion cantains covrections or “white-anr’, aor if it is scanned, i.maglcd, aliertd, or retyped, the Application will fail
10 meeet threshold, The certification miay be photocopied.

UA1018 (Rev. 5-09) Exhibit 13
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2009 UNTVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Name of Development; Howell Branch Cove

Nawe of General Contractor; CPG Construction, L.LL.P.

Name of qualifying ageut of General Contractor, if applicsble: W. Scoti Culp

Address of General Contractor: 329 N. Park Avenue, Suite 300
{rtrewt addrecs, city, state)

Winter Park, FL. 32789

Telephone of Geperal Contractor: (407) 741-8500

Florida License Number of Signatory: _CGC 1512098 Expiration of License 082010
g Date (mmfyyyy}

[ certify that I ain.a General Contractor as defined by Rules §7-2 land/or §7-48, F.A.C., and licensed in the Stata
of Florida with (he requisite £kills, experience and credil worthiness to successfully produce the units proposed by
this Application and that I bave been the General Contractor on at leasl two completed developments of similar
development category and developruent type, at least oue of which consists of a lotal munber of units no less than
50 percent of the total number of units in the Development proposed by this Application, as evidenced by the
prior experience chart provided in this Application. 1 huther cerlify that I will construct the proposed
Development in sccordance with the desipn plans and specifications 2s prepared by the licensed
Architect/Engincer. In recopnition and sepport of the implementation of Florida's welfare reform legislation, I
certify my willingness to encourage the hiring of welfate-to-work or self-sufficiency type program participants in

the constructian of the propased Development, and to provide such substantiating doramentation regarding the

incorporation of such program participants in the work force as may be requested hy the servicing sgent in

conjunction with construction loan draw disbursements. 1 further cestify 1y willingness and intention 10 enter .
into good faith negotiations or participate in & biddmp process with the Applicant ta act as the General Contractor

for this proposed Development and that the information provided above is true and correct.

NOTE: If the Applicant is a Public Housing Authority with priar development expeiience, or is otherwise
subject to the Competitive Consultants Negotiations Act, it may have the Genera! Contractor from a prior
development execute this certification The inteut of this provision is to allow experienced Public Housing
Authorities or other regulatcd entities lo bave an opportumt)-' to meet threshold without violativn of bidding
procedures.  Public Ho ties without prior development experience mmst joinl vegture with an

experiencad develop: participate in this Funding Cycle,

Signature of General Contractor o1 qualifying agent

W. Seotl Culp
Print or Type Name of Signatory

If this certificstion contains corrctians or *white-out’, or if il is scanned, imaged, altered, or retyped, the Application will fail
1o meet threshold  The eaufication may be photocopicd,
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2009 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUALIFYING AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Name of Development: The Fountains at Bella Lapo

Name of General Contractor: CPG Construction, LLL.P. B

Name of qualifying agent of General Contractor, it spplicable: W Scott Culp

Address of General Contractor; 329 N. Park Avenue, Suite 300
(stuenq nddress, city, stafe)

Winler Pack, FL 32789

Telcphone of General Contractor; (407) 741-8300

Florida License Number of Siguatory: CGC 1512998 ___ Expiration of Li¢ense 0872010
' Dtz (mn'yyyy)

I cestify that I am a General Conmracior as defined by Rules §7-2landfor 67-48, F.A.C., and licensed in the State
of Florida with the requisile skifls, experience and credit warthiness (o successfully produce the units proposed by
this Application and that T have been the Geoeral Contractor an at least two completed developments of similar
development catepory and development type, at least one of which cousists of a lolal mumber of units no less than
30 percent of the totsl number of units in the Development propased by this Application, as evidenced by the
prior experience chart provided in this Application. I firther certify that I will construct the proposed
Development in accordsnce with the desipn plans and specifications as prepared by the Llicensed
Architect/Engineer. In recognition and support of the {mplementation of Florida's welfare reform legislation, I
certify my willingness to eficonrage the hinng of welfare-to-work or self-sufficiency type program participanis in
the construction of the proposed Development, and to provide such substantiatdng documentation regerding the
incorporation of such program participants in the work force as may be requasted by the servicing agent in
conjunction with construction loan draw disbursements, I further certify my willingness and intention to enter
into pood faith uegobations or participate in a bidding process with the Applicant to act as the Geoparal Contractor
for this proposed Development and that the information provided above is true and correct.

NOTE: If (be Applicant is a Public Housing Authority with prior development experience, or is otherwise
subject to the Competitive Concultants Negotiations Acl, it may have the Generaj Contractor from a prior
development execule Lhis cedification. The intent of this provision is to allow experienced Public Housing
Authorities or olher regulated enfjties to bave m opportunity to meet threshold without violation of bidding

orities without prior development experience wmust joint venture with an
participate in this Funding Cycle.

Signature of‘Genieral Contractor or qualifying agent

W. Scort Culp
Print or Type Name of Signatory

If this certification cantzins conrections or *while-our, ar if it is scanned, imaged, altered, of retyped, the Application will fail
to meat threshold, The certification mey be photocopied

UA1016 (Rev. 5-09) Exbibir 13
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21]09 UNIVERSAL CYCLE - GENERAL CONTRACTOR OR QUA.!..IFY!'NG AGENT
OF GENERAL CONTRACTOR CERTIFICATION

Nawe of Development; Bogpy Creek Townhomes

Namie of Genetal Contractor: CPG Coustruction, LL.LP.

Neme of qualifying agent of General Contraciof, if sppbeable. W. Scett Culp | '

Address of General Contractor; 329 N. Park Avewue, Suite 300
(vureet address, city, statx)

Wicter Park: A 318

Telephone of General Contractor: (407) 741-8500

Florida License Number of Signatory:  CGC 1512008 Expiration of License 082010
Dato f2unvyyyy)

I certify that 1 ana a General Contractor as deﬁ.uEd by Rules 67-21and/ar §7-48, F.A'C., and licensed in the State
of Flonida with the requisite skills, expenence and crédil worthiness to successfully produce the units proposed by
this Application and that I have been the General Contractor on at least two completed developments of similar
development category and development type, at [east one of which consists of a lotal nunber of units no less than
50 percent of the total nuniber of units in the Development proposed by this Application, a5 evidenced by the
prior experience chart provided in this Application. [ further certify that I will coustruct the proposed
Development in pccordance with the design plans and specifications ag prepared by the licensed
Architeet/Engrineer. In recognition and suppart of the implementation of Florida™s welfare reform [egislation, I
certify my willingness to encowrage the hiring of welfare-to-work or self-sufficiency type progrem participants in
the construction of the proposed Development, and to provide such substantiating documentation regarding the
incorporation of such program perticipants in the work force as may be requested by the servicing agent in
conjunction with constuction loan draw disbursements. I further certify my willinpness and intention (o coter
into good fatth negotiations or participate in 2 bidding process with the Applicanl to act as the Genanl Contractor
for this proposed Development and thai the information provided above is true and correct.

NOTE: If the Applicant is a Public Housing Authonity with prior development experience, or 35 otherwise
subject to the Campelitive Consultants Negohiations Act, it may have the General Cantractor from a prior .
development execute this certification. The intent of this provision is to allow experienced Public Housing
Autborities or other regulaled entiiies o bave e cppmfumry to meet threshold without violation of bidding
e without pnor development experience mnst joint venture with an
participate in this Funding Cycle, :

Signature of Gekéral Contractor or qualifying agent

W. Beott Culp
Print or Type Name of Signatory

If this certification contains epreetions or ‘white-out®, or if it is seanned, imaged, alicred, of retyped, the Application will fail
to meet threshold, The certification may be phatocopied.

UAT0IE (Rev. 5-09) Exhibit 12
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£ REGIONS
Commercig] Real Estale

t11 North Orange ‘Ave, Stite 1010
Orlando Fl 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

SAS Fountains at Lingo Cove, Ltd.
665 W Morse Boulevard , Suite 215
Winter Park, Florida 32789

Attn: Scott D. Clark

Re:  The Fountains af Lingo Cove, a 108 unit development
Orange County, Florida (the “Property”)

Dear Mr. Clark:

Regions Bank (hereafter “Bank™) is pleased to provide you this letter of intent in connection with
the above referenced property. This letter of intenl is made based upon the initial financial
information and projections provided to us in support of your loan application, and under the
following general terms and conditions:

Borrower: SAS Fountains at Lingo Cove, Ltd.
Guaranty: The unconditiona] guaranty of payment and performance of the

construction loan and permanent loan (described below) by the general
partner of the Borrower.

Loan Amount: Construction $2,450,000
Permanent $1,290,000"
Interest Rate; Construction LIBOR plus 550 basis points with a floor of 6.00%

and a rate fixed at closing

Permanent 10-year Treasury plus 225 basis paints with a floor
of 6.00% and a rate fixed at closing

' Permanent Loan based upon a minimum 1.20 debt service coverage ration, and maximum 85% loan to vatue.

Th'laids I



Page 2 of 4

Repayabie:

Term:

Prepayment:

Commitment Fee:

Security:

Closing Costs:

The Construction debt was underwritten at 7.50% interest. The permanent
debt was underwnitten at 7.50% interest. Actual rate may be negotiated by
the payment of additional points set at closing,

Construction Interest only payments made on a monthly basis,
in arrears,

Permanent Principal and interest payments on a monthly basis

Construction 24 months

Permancnt 10 vears

Amoriization 30 years

Years 1-10 no prepayment, subject to yield maintenance thereafter.

1.50% of the Construction loan payable at closing.
1.00% of the Permanent loan payable at closing.

First morigage lien on the Property (Construction and Permanent)
Pledge of Equity Installments (Construction only)

Borrower will pay all closing costs related to the closing of the
construetion and permanent loans including, but not limited to legal, title,
survey, architectural, other necessary third party reporis and out of pocket
expenses. '

Conditions to funding Construction Loan:

Bank acceptable allocation of annual low income housing tax credits from
the Florida Housing Finarce Corporation.

Bank acceptable plans and specifications.

Bank acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contractor and the construction contract.
Bank acceptablc Guarantees of Comnpletion |

Such' other eonditions which are customary and reasonable for a loan of
this nature and amount.
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Conditions to Funding Permanent Loaxn:
Bank acceptable project completion.

Property has reached stabilized physical occupancy for at least 90
conseculive days and meets the minimum required debt service coverage
ratio based upon the Property’s net operating income as determined by
Regions.

All certificates of occupancy have been issued and remain in effect.
Bank acceptable final allocation of low income housing tax credits.

Such other conditions which are customary apd reasonable for a loan of
this nature and amount.

The terms of this letter of intent are strctly confidential between the Borrower and Bank. All
third-party beneficiary rights are expressly negated. No'person who 15 aot a party to this letter of
intent shall have or enjoy any rights under this [etter. No change, amendment or modification of
this letter of intent shall be valid unless made in writing, addressed to the Borrower and signed
by an authorized officer of Bank. '

Any chenges to the Property and the financing will require Bank's review and approval to ensure
corupliance to our underwriting standards. This letter of intent does not expire befare December
31, 2009 and can only be extended in writing by Bank.

BANK’S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION.

Thank you for the opportunity to serve your financing needs in connection with this property.
We look forward to warking with you again.

Please do not hesitatc to call me if you have any questions.

Sincerely, -

Regions Bank

1% /W _—
hn A. Koromilas

Yice President

Commercjal Real Estate
[ADDITIONAL SIGNATURE PAGE ON FQLLOWING PAGE]
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Agreed to and Accepted this _20th  day of August, 2009 by:

SAS FOUNTAINS AT LINGO COVE, LTD.
a Florida limited partnership

By: SAS FOUNTAINS AT LINGO COVE I MANAGERS; LL.C,
a Florida limited liability company, its general partner

By: Southem Affordable Services, Inc.
a Flerida non-profit eorporation, its sole member

By: /W"

Scott D. Clark, President




An REGIONS

Commercial Real Estale
111 North Orange Ave, Suite 1510
Orlando FI 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

SAS Sheeler Park, Ltd.

665 W Morse Boulevard, Suite 215
Winter Park, Florida 32789

Attn: Scott D. Clark.

Re:  Sheeler Park — Phase I, a 138 unit development
Orange County, Florida (the “Property”)

Dear Mr. Clark:

Regions Bark (hereafter “Bank™) is pleased to provide you this letter of intent in connection with
the above referenced property. This letter of intent is made based upon the initial finaneial
information and projections provided to us in support of your loan application, and under the

following general terms and conditions:
Borrower: SAS Sheeler Park, Ltd,

Guaranty: The unconditional guaranty of payment and performance of the
construction loan and pennanent loan (deseribed below) by the general

partner of the Borrower.

Loan Amount: Construction  $5,900,000
Permanent $4,528,000'
Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%

and arate fixed at elosing

Permanent 10-year Treasury plus 225 basis points with a floor
of 6.00% and a rate fixed at closing

! Permanent Loan based upon a minimum 1.20 debt service coverage ration, and maximum 85% loan Lo value,



Page 2 of 4

Repayable:

Term:

- Prepayment;

Commitmeni Fee:

Security:

Closing Costs:

The Caonstruction debt was underwritten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest. Actual rate may be negotiated by
the payment of additional points set at elosing.

Construction Interest only payments made on a monthly basis,
in arrears. '

Permanent Principal and interest payments on a monthly basis

Construction 24 months

Pcrmanent 10 years

Amortization 30 years

Years 1-10 no prepayment, subject 10 yield maintenance thereafter.

1.50% of the Construction loan payable at closing.
1.00% of the Permanent loan payable at closing.

First mortgage lien on the Property (Construction and Permanent)
Pledge of Equity Installmenis (Construction only)

Borrower will pay all closing costs related to the closing of the
construction and permanent loans including, but not limited to legal, title,
survey, architectural, other necessary third party reports and out of pocket
expenses. '

Condilions 1o funding Construction Loan:

Bank acceptable allocation of annual low income housing tax credits from
the Florida Housing Finance Corporation.

Bank acceptable plans and speeifications,

Bank acceptable Sources and Uses.

Bank acceplable Appraisal.

Bank approved gencral contractor and the construetion contract,
Bank aceeptable Guarantees of Completion

Such other conditions which are customary and reasonable for a loan of
this nature and amount,
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Conditions to Funding Permanent Loan:
Bank acceptable project completion.
Property has reached stabilized physical occupancy for at least 90
eonsecutive days and meets the minimum required debt service coverage

ratio based upon the Property’s net operating income as determined by
Regions.

All certificates of oceupancy have been issued and remain in effect.
Bank acceptable final allocation of low income housing tax credits.

Such other conditions which are customary and reasonable for a loan of
this nature and amount.

The terms of this letter of intent are strictly confidential between the Borrower and Bank. All

third-party beneficiary rights are expressly negated. No person who is not a party to this [etter of

intent shall have or enjoy any rights under this letter. No change, amendment or modification of
this letier of intent shall be valid unless made in writing, addressed to the Borrower and signed

by an authorized officer of Bank.

Any changes to the Property and the financing will require Bank's review and approval to ensure
compliance to our underwriting standards. This letter of intent does not expire before December
31, 2009 and can only be extended tn writing by Bank.

BANK’S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK'S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLURING AN APPRAISAL, A TAX CREDIT

RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN .

DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY RBY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION.

Thank you for the opportunity to serve your financing needs in connection with this property,
We look forward to working with you again.

Please do not hesitate to call me if you have any questions.

Sincerely,

Regio sj/@/mué'/

A Koromilas
Vice President

Commercial Real Estate
[ADDITIGNAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed to and Accepted this _20th day of August, 2009 by:

SAS SHEELER PARK, LTD.
a Fiorida limited partnership

By: SAS SHEELER PARKIMANAGERS, L.L.C.,
a Florida limited liability company, its general partner

By: Southem Affordable Services, Inc.
a Florida non-proﬁl corporation, its sole member

By: //,:%Z&)\_/

Scott . Clark, Prestdent




s REGIONS

Commercial Real Estate
111 North Orange Ave, Suite 1010
Orlande Fl 32808

LETTER OF INTENTY
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

SAS Fountains at Pershing Park, Ltd.
665 W Morse Boulevard, Suite 215
Winter Park, Florida 32789

Attn: Scott D. Clark

Re:  The Fountaing at Pershing Park, a 92 unit development
Orange County, Florlda (the “Property”)

Dear Mt. Clark:

Regions Bank (hercafter “Bank™) is pleascd to provide you this lettcr of intent in connection with
ihe above referenced property, This letter of intent is made bascd upon the initial financial
infosmation and projections provided to s in suppornt of your {oan application, and under the
following general terms and conditions:

Borrower: SAS Fountains at Pershing Park, Ltd.

Guaranty: The unconditional guaranty of payment and performance of the
construction loan and permanent loan (described below) by the general
pariner of the Bomrpwer.

Loan Amount: Construction $2,120,000 "//

Permanent $1,140,000' v/
Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%
and a rate fixed at elosing
Permanent I0-year Treasury plus 225 basis points with a floor

of 6.00% and a rate fixed at closing

! Permanent Lozn based upon a minimum 1 20 debt service coverage ration, and maximum 85% loan to value,
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Repayable:

Term:

Prepayment:

Conuni‘ment Fee:

Secunity:

Closing Costs;

The Construction debt was underwritten at 7.50% interest. The permanent
debt was underwritten et 7.50% interesl. Actudl rate may be negotiated by
the payment of additional points set at closmg.

Construction Interest only payments made on a monthly basis,
in asrears.

Perrnanent Principal and interest payments on a monthly basis

Constraction 24 months

Permanent [0 ycars

Amortization 30 years

Years 1-10 1o prepayment, subject 10 yield maintenance thercafter.

1.50% of the Construction loan payable at closing.
1.00% of the Permanent loan payable at closing.

First mortgage lien on the Property (Construction and Permanent)
Pledge of Equity Ingtallments {Construction only)

Borrower will pay all closing costs related to the closing of the
consfruction snd permenent loans including, but not limited to legal, title,
survey, architectural, other pecessary third party reports and out of pockelt
expenses.

Conditions to funding Construction Loan:

Bank aceeptable alloeation of annval low income housing tax credits from
the Florida Housing Finance Corporetion.

Bank acceptable plans and specifications.

Bapk acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contracior and the canstruction contract,
Bank acceptable Guarantees of Completion

Such other condilions which are customary and reasoneble for a loan of
this nature and amount.
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Conditions to Funding Perrenent Loan:
Bank acceptable project completion.

Property has reached stabilized physical occupancy for at least 90
copscentive days and meets the minimum required debt service coverage
ratio based upon the Property’s net operating income as determined by
Regions,

All certificates of occupancy have been issued and rernain in effect.
Bank acceptable final allocation of low income housing tax credits.

Suoch other canditions which are customary and reasonable for a loan of
this pature and armount.

The terms of this letter of {ntent arc sirictly confidential between the Borrower and Bank. All
third-party beneficiary rights are expressly negated. No person who is not a party to this letter of
intent shall have of enjoy eay rights under this letter. No chaoge, amendment or modification of
this letter of intent shall be valid unless made in writing, addressed to the Borower and signed

by an authorized officer of Bank.

Any changes to the Property and the financing will require Bank’s review and approval to ensure
compliance to our nnderwriting standards. This letter of intent does not expire before December
31, 2009 and caz only be extended in writing by Bank.

BANK'S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPFRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION.

Thank you for the ppportunity to serve your financing needs in copnection with this property.
We look forward to working with you again.

Please do not hesitate to call me if you have any questigas.

Sincerely,

Region, lez / MJS

A. Koromilas
Vice President
Commercial Real Estate
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed to and Accepted this _20th  day of August, 2009 by:

SAS FOUNTAINS AT PERSHING PARK, LTD.
a Florida limited partnership

By: SAS FOUNTAINS AT PERSHING PARK IMANAGERS, LL.C.,
a Florida limited liability company, its gencral partner

By: Southern Affordable Services, Inc.
a Florida non-profit corparation, its sole member

. ,] .
By: i {M

Scott D, Clark, President




. REGIONS
Commercial Real Estate
111 North Orange Ave, Suite 1010

Orlando 132303

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19,2009

WHS Ridgewood Cove, Lid.
3M E. Pine Street, Suite 1400
Qrtando, Florida 32801

Atin: Gene Hamis

Re:  Ridgewood Cove, a 84 unit development
Seminole County, Florida (the "Property”)

Dear Mr. Sheridan:

Regions Rank (hereafler “Bank™) is pleased 1o provide you this letter of inlent in connection with
the above refereneed properly. This letter of inteni is made based upon the initial financial
information and projeetions provided to us in support of your loan application, and under the
following general terms and conditions:

Borrower: WHS Ridgewood Cove, Lid.
Guaranty: The unconditional guaranty of payment and performance of the

construction loan und permanent loan (described below) by the general
pariner of the Borrower.

Loan Amount; Construction $).320.000
Permanent $700,000'
Intercst Rate: Construction I.IBOR plus 550 basis points with a floor of 6.00%

and a rate fixed af closing

Permanent 10-year Treasury plus 225 basis points with a floor
of 6.00% and a rate fixed at closing

' Permanzm Loan based upon a miwimum 1.20 debt service eoverage ration, and inaximum 85% loan to value.
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Repayable:

Term:

Prepayment:

Commiitment Fee;

Security;

Closing Costs:

The Construetion debt was underwritien at 7.50% interest, The pennanent
deht was underwritten at 7.50% interest. Actual rate may be negotiated by

the payment ol additional points set at closing.

Construction {nterest only paymeuds made on & nionthly basis,
in arears.

Permanent Princtpal and interest payments on a monthly basis

Construction 24 months

Permanent 10 years

Amoriization 30 years

Years 1-10 no prepayinent, subject 1o yield maintenance thereafter.

1.50% of the Construction loan payable at closing.
1.00% of the Permancnt loan payable at closing.

First mortgage lien on the Property (Construction and Permanent)
Pledge of Equity Instaliments (Construction only)

Borrower will pay all closing costs related to the elosing of the
construction and permanent loans including, but not limited to legal, title,
survey, architectural. other necessary third party reports and out of pocket

EXpCRses.

Conditions to funding Construction Loan:

Bank acceptabie allocation of annual low income housing tax credits from
the Flerida Housing Finance Corporalion.

Bank acceptable plans and specifications.

Bank acceptable Sources and Uses.

Bank acceptable Appraiszl.

Bank approved general contractor and the construction contract.
Bank acceptable Guarantees of Completion

Such other condilions which arc customary and reasonable for a loan of
this nature and amount.
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Conditions to Fugding Permancm Lean:
Ragk &cceptable project complction.

Property has reachcd stabilized physical occupancy for at least 90
consecutive days and mects the minitnum required debt service coverage
ratio based upon the Property’s net opcrating income as derermined by

Regions.

Al{ certificatcs of occupancgy have been issued and remain in effect,
Bank acceptable fins) allocalion of low incomebousing tax credits.

Such other conditions which are customary and reasonable for a loan of
this nature and amqunt,

The terms of this letter of intent are sirictly confidential between the Borrower and Bank, All
third-party beneficiary rights are expressly negated. No person who js not a party 10 this letter of
intent shall have or enjoy any rights under this letter. No ehange, amendment or modification of
1his letter of inlent shall be valid unless made in writiny, addressed to the Bormower and signed

by an authorized officer of Bank.

Any changes (o the Property and the finaacing will require Bank’s review end approval to ensure
complience o our underwriting standards. This letier of intent does nat expire before December

31,2009 and can only be extended in writing by Bank,

BANK’S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ARSOLUTE DISCRETION,

Thank you for the opportunity to serve your financing needs in connection with this property.
Welook forward (o working with you again.

Please do not hesitate to call me if you have any questions.

Sincerely,

Reng/wé/ )
' A i
Sa‘z.ﬂkoromﬂ;

Vice President

Comincreial Real Estate
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed {0 and Accepted this _19th day of Aupust, 2009 by:

WHS RIDGEWOOD COVE, L1D,,
a Florida fimited partnership

By: WHS RIDGEWOOD COVE I MANAGERS, LL.C,
a Florida limited liability company, its general partner

By. Workforce Housing Services, Inc.
a Florida non-profil comoration, its soJc member




i REGIONS

Comrmercial Real Estale
111 North Orange Ave, Suite [010
Orlanda F| 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

WHS Development Services, L.L.C.
301 E. Pine Street, Suite 1400
Orlando, Florida 3280!

Re:  Myrtle Cove, a 54 unit development
Seminole Caunty, Florida (the “Property”)

Dear Mr. Sheridan:

Regions Bank (hereafier “Bank™) is pleased to provide you this letter of intent in connection with
the above referenced property. This letter of intent is made based upon the initial financial
information and projections provided (o us in support of your loazn applieation, and under the

following general terms and conditions:
Borrower: WHS Myrile Cove, Lid.

Guaranty: The unconditional guaranty of payment and performance of the
construetion foan and permanent {oan (described below) by the general

pariner of the Borrower.

l.oan Amount: Construction $2,025,000
Permanent 81,420,000’
Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%

and a rate fixed at closing

Permanent 10-year Treasury plus 225 basis points with a floor
of 6.00% and a rate fixed at closing

! Permanent Loan based upon a minimmum 1.20 debt service caverage ration, and maximum 85% Inan to value.
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Repayablc:

Term:

Prepayment:

Commitment Fee:

Security:

Closing Costs:

The Construction debt was underwritten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest. Actual rate may be negoliated by

the payment of additional points set at closing.

Construction [nterest only payments made on a monthly basis,
in amears.

Permancnt Principal and intercst payments on a manthly basis

Construction 24 months

Permanent t0 years

Amartization 3( years

Years |-10 no prepaymeni, subjcct to yield maintenance thereafler.

1.50% of the Construction loan payable at closing.
1.00% of the Permanent loan payable at closing,

First mortgage lien on the Propenty (Construction 2nd Permanent)
Pledge of Equity Installments (Construction only)

Borrower will pay all closing costs rclated 1o the closing of the
construction and permanent loans including, but not limited to legal, title,
survey, architectural. other necessary third party reports and out of pocket

£Xpenses.

Conditions to funding Construction ).oan:

Bank acceptable allocation of annual low income housing tax credits from
the Florida Housing Finaace Corporation.

Bank aceeptable plans and speciflcations.

Bank acceptable Sources and Uscs.

Bank acceptable Appraisal.

Bank approved general contractor and the construction contract.
Bank acceptable Guarantees of Completion

Such other conditions which are customary and reasonable for a lpan of
this nature and amount.
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Conditions to Fundirtg Permanent Loan:
Bank acceptable project completion.

Property has reachcd stabilized physical occupancy for at least 90
consecutive deys and meets the minimum required debt service coverage
ratio based upon the Property’s net operating income as deterrriined by

Regions.

All ceqtificates of occupancy have been issued and remain in effect,
Bank acceptable final allocation of low incomc housing tax credits.

Such other copditions which are costomary and recasonsble for a loan of
this nature and amount.

The terms of this letter of intent are strictly confidentisl between the Borower and Bank, All
third-party beneficiary rights are expressly negated. No person who is not 2 party to this letter of
intent shell have or enjoy any rights under Lhis Jettes. No change, amendment ar modification of
this Ictter of intent shall be valid unless made in wniting, addressed to the Borrower and signed

by an authorized officer of Bank.

Any changes to the Propcrty and tbe financing will require Bank’s review and approval Lo ensure
compliance to our underwriting standards. This letter of intept does not expire before December
31, 2009 and can only be cxtended in writing by Bank.

BANK'S OBLIGATION TO NMAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REFPORTS, INCLUDPING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF [NTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION.

Thank you for the opporturmity to serve your finaneing needs in eonnection with this property.
We look forward to working with you apain.

Please do not hesitate fo call me if you have any guestions.

Sineerely,

Regions

J nA Korom:las
Vice President

Commercial Real Estate
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE)
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Agreed to and Accepted this _20th day of August, 2069 by:

WHS MYRTLE COVE,LTD,,
a Florida limited partnership

By: WHS MYRTLE COVE [ MANAGERS, L.LC.,
a Florida limited liability compary, its general partner

By: Workforce Housing Services, Inc.
a Florida non-profit corporation. its solc member




i
A, REGIONS
Commercial Real Estate

{11 North Orange Ave, Suite 1010
Ohlando FL 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

WHS Vine Place, Lid.
301 E. Pine Street, Suite 1400

Orlando, Florida 32801

Re:  Vine Place, a 68 unit development
Osceola County, Florida (the “Property”}

Dear Mr. Sheridan:

Regions Bank (hereafter “Bank™) is pleased to provide you this letter of intent in connection with
the above referenced property. This letter of intent is made based upon the initial financial
information and projections provided to us in support of your loan application, and under the
follewing general terms and conditions:

Bomower: WHS Vine Place, Lid.
Guaranty: The unconditional guaranty of payment and performance of the

construction loan and permanent loan (described below) by the general
partncr of the Borrower.

Loan Amount: Construction $2,040,000
Pernanent $1,310,000]
Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%

and a rate fixed at closing

Permanent 10-year Treasury plus 225 basis points with a floor
of 6.00% and a rate fixed at closing

! Permanent Loan based upon & minimum 1.20 debt service coverage ration, and maximun 85% loen to value.
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Repayzble:

Term:

Prepayment:

Comritment Fee:

Security:

Closing Costs:

The Construction debt was underwntten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest, Actual rate may be negotiated by
the payment ofadditional points set at closing.

Construction Interest only payments made on a nﬁonth.Iy basis,
in arrenrs,

Petmanent Principal and interest payments on 2 monthly basis

Construction 24 months

Permanent 10 years

Amortization 30 years

Years 1-10 no prepayment, subject to yield maintenance thereafter,

1.50% of the Construction loan payable at elosing.
1.00% of the Permanent loan payable al closing.

First mortgage lien on the Property (Construction and Perrnanent) -
Pledge of Equity Installments (Construction only)

Borrower will pay all closing costs related to the closing of the
construction and permanent loans includmg, but not limited to legal, title,
survey, architectural, other necessary third party reports and out of pocket
expenses.

Conditions to funding Construction Loan:

Bank acceprable allocation of annual low income liousing tax credits ﬁ'om
the Florida Housing Finance Corporation.

Bank acceptable plans and specifications.

Bank acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contractor and the construction contract,
Bank acceptable Guarantees of Completion

Such other conditions which are custommy and reasonable for & loan of
this nature and amount.
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Conditions to Funding Permanent Loan:
Bank acceptable project completion.

Property has reached stabilized physical occupancy for at least 90
consecutive days and meets the minimum required debt service coverage
ratio based upon the Property’s net operatlng income as determined by
Regions.

All certificates of occupancy have been issued and remain in effect.
Bank acceptablc final allocation of low income housing tax credits.

Such other conditions which are customary and reasonable for a loan of
this nature and arnouat,

The terms of this letter of intent are strictly confidential between the Borrower and Bank. All
third-party beneficiary rights are expressly negated. No person who is not a party to this letter of
intent shall have or cnjoy any rights under this letter, No change, amendment or modification of
this letter of intent shall be valid unless made in writing, addressed to the Borrowcer and signed

by an authorized officer of Bank, :

Any changes to the Property and the financing will require Bank’s revicw and approval o ensure
compliance to our underwriting standards. This lctter of intent does not expire before December
31, 2009 and can only be extended in writing by Bank.

BANK’S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION.

Thank you for the opportunity to serve your financing needs in connection with this property.
We look forward to working with you again.

Please do not hesitate to call me if you have any questions.

Sincerely,
Reglons B

A. Kororm[as
ice President
Commiercial Real Estatc
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed to and Accepted this _20th_ day of August, 2009 by:

WHS VINE PLACE, LTD.,
a Florida limited partnership

By: WHS VINE PLACE I MANAGERS, L.L.C,,
a Florida limited liability company, its general partner

By: Workforce Housing Services, Inc.
a Florida non-profit corporation, its sole member

heridan\President



£ REGIONS
Commercia) Real Estate

111 Norih Orange Ave, Suite [010
Orlando F132808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

Atlantic Housing Partners, L.L.L.P,
3129 N Perk Avenue, Suite 300
Winter Park, Florida 32789

Aftn: Jay Brock

Re:  Town Park Apartments — Phase I, a 94 unit development
Seminole County, Florida (the “Property”)

Dear Mr. Broek:

Regions Bank (hereafter “Bank’™) is pleased to provide you this letter of intent in connection with
the above referenced property. This letter of intent is made based upon the initial financial
information and projections provided to us in support of your loan application, and under the
following general terms and conditions:

Borrower: Town Pearke, Ltd.
Gueranty: The unconditional guaranty of payment and performance of the

construction loan and permanent loan (described below) by the geperal
partner of the Bormower.

Loan Amount: Construction $4,217,000
Permanent $4,217,000"
[uterest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%

and a rate fixed at closing

Permanent 10-year Treasury plus 225 basis points with a floor
of 6.00% and a rate fixed at closing

! Permenent Loan based upon a minlmum .20 debt service coverage ratlon, and maximum 85% Eoan to value,
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Repayable:

Temy

Prepayment:

Commitment Fee:

Security:

Closing Costs:

The Construction debt was underwritten at 7.50% interest The permanent
debt was underwritien at 7.50% inferest. Actual rate may be negotiated by
the payment of additional points set at closing.

Construetion Interest only payments made on a monthly basis,
in arrears.

Petmnanent Principal end interest payments on a monthly basis

Construction 24 imonths

Permanent 10 years

Amortization 30 years

Years 1-10 no prepayment, subjeet to yield maintenancs thereafier.

1.50% of the Consiruetion loan payable at elosing.
1.00% of the Permanent loan payable at closing.

First morntgage lien on the Property (Construction and Permanent)
Pledge of Equity Instaliments {Constriction only)

Bomower will pay all elosing costs related to the closing of the
construction and permianent loans ineluding, but pot Limited to lepal, title,
survey, architectural, other necessary third party reports and out of pocket
expenses.

Comditions to fisnding Construction Loan;

Bank acceptable allocation of annua| low income housing tax credits from
the Florida Housing Einance Corporation,

Bank acceptable plans and specifications.

Bank accepfable Sources and Uses.

Barnk acceptable Appraisal.

Bank approved general contractor and the construction contyact.
Bank accepiable Guarentees of Completion

Such other conditions which are customary and reasanable for a loan of
thig nature and amount,
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Conditions to Funding Permanent Loen;
Bank acceptable project campletion.

Property bas reached stahilized physical occupancy for at least 90
consecutive days end meets the minimum required debt serviee coversge
retio based upon the Property’s net operating ineome as determined by
Regrions,

Al} centificates of occupancy have been issued and remain in effect.
Bank acccptable final allocation of low income housing tax credits.

Such other conditions which are customary end reasonable for a loan of
this nature and amount,

The temns of this letter of intent are strictly confidential between the Bomower and Bank, All
third-party beneficiary rights ere expressly negated. No person who is not a party to this letter of
intent shali bave or enjoy any rights under this letter. No change, amendment or modification of
this letter of intent shall be valid unless made in writing, addressed to the Borrower and signed
by &aq authorized officer of Benk.

Any changes to the Property and the financing will require Bank’s review and appraval to ensure
compliance to our underwriting standards. This letter of intent does not expire before Decernber
31, 2009 and cap only be extended in writing by Bank.

BANK'S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABRSOLUTE DISCRETION.

Thank you for the opportunity to serve your fipancing needs in connection with this property.
We look forward to working with you again.

Please do not hesitate to call me if you have any qucstions.

Sincerely,

b o™

Koromilas
Yice President
Commercial Real Estate
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed to and Accepted this 20th day of Augnst, 2609 by:

TOWN PARKE, LTD.,,
a Florida limited partnership

By: TOWN PARKE I MANAGERS, L.L.C.,
a Florida Jimited liability company, its general partner

By: OL‘_— —

Jay P.?ock, Manager




A REGIONS

Commercial Real Estate )
111 North Orange Ave, Suite 1010
Orfando F| 32808

~ LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19,2009

Atlantic Housing Pariners, L.L.L.P.
329 N Park Avenue, Suite 300
Winter Park, Florida 32789

Attn: Jay Brock

Re:  The Founitains at Lake Hermosa Village, a 60 unit development
Lake Coundy, Florida (the “Property”)

Dear Mr. Brock:

Regions Bank (hereafler “Bank”} is pleased to provide you this letter of intent in connection with
the above referenced property, This letter of intent is made based upon the initial financial
information and projections provided to us in support of your loan application, and under the
following general lerms and conditions:

Borrower: Founlains at Lake Hermosa Village, Ltd.
Guaranty: The unconditional guaranly of payment and performance of the

construction loan and permanent loan (described below) by the general
partner of the Borrower.

Loan Amount: Construction $1,697.500
Permanent $1,697,500"
Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6,00%

and a rale fixed at closing

Permanent . 10-year Treasury plus 225 basis points with a floor
0f 6.00% and a rate fixed at closing

—

! Permanent Loan based upor: a minimum 1.20 debt service coverage ration, and maximum §5% loan to value.
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Repayable:

Term:

Prepayment:

Commitment Fee:

Security:

. Closing Costs:

The Conshuction debt was underwriiten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest. Actual rate may be negotiated by
the payment of additional points set at closing.

Construction Interest only payrments made on a monthly basis,

: ir arrears.

Permanent Principal and interest payments on a monthly basis
Construction 24 months

Permanent 10 years

Amortlization 30 years

Years 1-10 no prepayment, subject lo yield maintenance thereafier.

1.50% of the Construction loan payable at closing.
1.00% of the Permanent loan payable at closing.

First mortgage lien on the Property (Construction and Permanent)
Pledgs of Equity Installments (Construetion only)

Borrower will pay all closing cosis related to the closing of the
construction and permanent Joans inchiding, but not limited to legal, title,
survey, architectural, other necessary third party reports and out of pocket
expenses,

Conditions to funding Construction Loan:

Bank acceptable allocation of annual low ineome housing tax credits from
the Florida Housing Finance Corporation.

Bank acceptable plans and specifieations.

Bank acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contractor and the construction contract.
Bank acceptable Guarantees of Completion

Such other conditions which are customary and reasonable for a loan of
this nature and amount.
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Conditions to Funding Permanent Loan:
Bank acceptable project completion.

Property has reached stabilized physical occupaney for at least 90
consecutive days and meets the minimum required debt service coverage
fatio based upon the Property’s net operating income as determined by
Regians,

All certificates of occupancy bave been issued and rcmain tn effect,
Bank acceptable final allocation of low income housing tax credits.

Such other conditions which are customary and reasonable for a loan of
this nature and amount,

The terms of this letter of intent aré strictly confidential between the Borrower and Bank. All
third-party beneficiary rights are expressly negated. No person who is not a party to this letter of
intent shall have or enjoy any rights under this letter. No change, emeadment or modifieation of
this letter of intent shall be valid unless made in writing, addressed to the Borrower and signed
by an ruthorized officer of Bank.

Any changes to the Property and the financing will require Baok’s review and approval to ensure
compliance to our underwriting standards. This letter of intent does not expire before December
31, 2009 and can only be extended in writing by Bank.

BANK'S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIFPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT 'AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION,

Thank you for the opportunity to serve your financing needs i connection with this property.
We look forward to working with you again.

Please do not hesitate to call me if you have any questions.

Sincerely,

Tt~

oho A. Koromilas
Vice Presideni

Commercial Real Estale
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE)]
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Agreed to and Accepted this _20th day of August, 2009 by:

FOUNTAINS AT LAKE HERMOSA VILLAGE, LTD.,
a Florida limited partnership .

By: FOUNTAINS AT LAKE HERMOSA VILLAGE [ MANAGERS, L.L.C,,
a Florida limited liahility company, its general partner

Jay P./Erock, Manager




@ A» RrGiONs

Comtnercial Real Estate
[11 North Orange Ave, Suite 1010
_ Orlando FI 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

Atlantic Housing Partners, L.L.L.P.
329 N Park Avenue, Suite 300
Winter Park, Florida 32789

Atm: Jay Brock

Re:  The Fountains at San Remo Court— Phase I, a 128 unit development
Osceola County, Florida (the “Property”)

. Dear Mr. Brock:

Regions Bank (hereafter “Bank™) is pleased to provide you this letter of intent in connection with
the above refcrenced property. This letter of intent is made based upon the initial financial
information and projections provided to us in support of your loan application, and under the
following general terms and conditions: :

Borrower: Fountains at San Remo Court, L1d.
Guaranty: The unconditional guaranty of payment and performance of the

construction loan and permanent loan (described below) by the general
partner of the Borrower.

Loan Amount: Construction 35,659,000
Permanent $5,659,000’
Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%

and a rate fixed at closing

Permanent 10-year Treasury plus 225 basis points with a floor
of 6.00% and a rate fixcd at closing '

! Permanent Loan based upon a minimum |.20 debt service coverage ration, and maximum 85% loan to value.
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Repayable:

Term:

Prepayment:

Commitment Fee:

Security:

Closing Costs:

The Construction debt was underwritten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest. Actual rate may be negotiated by
the payment of additional points set at closing. '

Construction Interest only payments made on & monthly basis,
in arrears.

Permanent Principal and interest payments on a monthly basis

Constniction 24 months

Permanent 10 years

Amortization 30 years

Years 1-10 no prepayment, subject to yield maintenance thereafter.

1.50% of the Construction loan payable at closing.
1.00% of the Permanent loan payable at closing.

First mortgage lien on the Property (Construction and Permanent)
Pledge of Equity Installments (Construction only)

Bormower will pay all closing costs related to the closing of the
construction and permanent loans including, but not limited to legal, ttte,
survey, architectural, other necessery third party reports and out of pocket
eXpernses,

Conditions to funding Construction Loan;

Bank acceptable allocation of annval low income housing tax eredits from
the Florida Housing Finance Corporation.

Bank acceptable plans and specifications.

Bank acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contractor and the construetion contract.
Bank acceptable Guarantees of Completion

Such other conditions which are customeary and reasonable for a loan of
this pature and amount.
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Conditions to Funding Permanent Loan:
. Bank acceptable project completion.
Property has reached stabilized physical occupancy for at least 90
consecutive days and meets the minimum required debt service coverage

ratio based upon the Property’s net operating income as determined by
Regions. .

All certificates of occupancy have been issued and remain in effect.
Bank acceptable final allocation of low income housing tax credits.

Such other conditions which are customary and reasonable for a loan of
this nature and amount,

The terms of this letter of intent are strictly confidential between the Borrower and Bank, All

third-party beneficiary rights are expressly negated. No person who is not a party to this letter of

intent shall have or epjoy any rights under this [eiter. No change, amendment or modification of
this letter of intent shall be valid unless made in writing, eddressed to the Borrower and signed
by an authorized officer of Bank.

Any ehanges to the Property and the financing will regnire Bank’s review and approval to ensure
compliance to ous underwriting standards, This letter of intent does not expire before December
31, 2009 and ean only be extended in writing by Bank.

BANK’S OBLIGATION TO MAKE 'ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
IT. S SOLE AND ABSOLUTE DISCRETION.

Thank you for the opportunity to serve your ﬁna.ncmg needs in connection with this property.
We Iook forward to working with you again.

Please do not hesitate to call me if you have any questions.

Sincerely,

Regions Bank '
2 / ‘mm('

A. Koromi

ice President

Commercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed to and Aecepted this _20th day of August, 2009 by:

FOUNTAINS AT SAN REMO COURT, LTD.,
a Florida limited partnership

By: FOUNTAINS AT SAN REMO COURT 1 MANAGERS, LL.C.,
a Florida limited liability company, its general partner

By: QL"'

Jay P. Bfock, Manager




A REGIONS
Commercial Real Estate
111 North Orange Ave, Suite 1010

Oriando FI 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

Atlantic Housing Partners, L.L.L.P.
329 N Park Avenue, Suite 300
Winter Park, Florida 32789

Attn: Jay Brock

Re:  Howell Branch Cove, a 56 unif development
Seminole County, Florida (the “Property”)

Dear Mr. Brock:

Regions Bank (hereafter “Bank™) is pleased to provide you this letter of intent in connection with

‘the above referenced property. This letter of intent is made based upon the initial financial

information and projections provided to us in support of your loan application, and under the

" following general terms and conditions:

Borrower: ' Howell Branch Cove, Ltd.

Guaranty: The unconditional guaranty of payment and performance of the
construction loan and permanent loan (described below) by the for profit

general partner of the Borrower.

Loan Amount; Construction $2,544,700
Permanent $2,544,700"

Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%
. and a rate fixed at closing

Permanent 10-year Treasury plus 225 basislpoinls with a floor
of 6.00% and & rate fixed at closing

' Permanent Loan based upon a minimum 1.20 debt service coverage ration, and maximum 85% loan to value,
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Repayable:

Term:

Prepayment:

Commitment Fee:

Security:

Closing Costs:

The Construction debt was underwritten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest. Actual rate may be negotiated by
the payment of additional points set at closing.

Construction Interest only payments made on a monthly basis,
in arrears.

Permanent Principal and interest payments on a monthly basis

Construetion 24 months

Permanent 10 years -

Amortization 30 years

Years 1-10 no prepayment, subject to yield maintenance thereafier.

1.50% of the Construction loan payable at closing.
1.00% of the Permanent loan payable at elosing,

First mortgage lien on the Property (Construction and Permanent)
Pledge of Equity Installments (Construction only)

" Borrower will pay all closing costs related to the elosing of the

construction and permanent loans including, but not limited to legal, title,
survey, architectural, other necessary third party reports and out of pocket
expenses.

Conditions to funding Construction Loan:

Bank acceptable alloeation of annual low income housing tax eredils from
the Florida Housing Finance Corporation.

Bank acceptable plans and specifications.
Bank acceptable Sources and Uses.
Bank acceptable Appraisal.

Bank approved general contraclor and the construction contract.

- Bank acceptable Guarantees of Completion

Such other conditions which are customary and reasonable for a loan of
this nature and amount.
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Conditions to Funding Permanent Loan:.
Bank acceptable project completion.

Property has reached stabilized physical occupancy for at least 90
consecutive days and meets the minimum required debt service coverage
ratio based upon the Property’s net operating ineome as determined by
Regions.

All certificates of occupancy have been issued and temain in effect.
Bank acceptable final allocation of low income housing tax credits.

Such other conditions which are customary and reasonable for a loan of
this nature and amount.

The terms of this letter of intent are strictly confidential between the Borrower and Bank, All
third-party beneficiary rights are expressly negated. No person who is not a party to this letter of
intent shall have or enjoy any rights under this letter.- No change, amendment or modification of
this letter of intent shall he valid unless made in writing, addressed to the Borrower and signed
by an authorized officer of Bank. i

Any changes to the Property and the financing will require Bank’s review and approval to ensure

complianee to our underwriting standerds. This letter of intent does not expire before December
31, 2009 and can only be extended in writing by Bank.

BANK'S ‘OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAY, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION.

Thank you for the opportunity to serve your financing needs in connection with this property.
We look forward to working with you again,

Please do not hesitate to call me if you have any questions.

Sincerely,

=79 mwé’i

vl
A Koromilas

Vice President

Comumercial Real Estate ' ,
[ADDITIQNAL SIGNATURE PAGE ON FOLLOWING PAGE]
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| Agreed to and Accepted this _20¢th _day of August, 2009 by:

HOWELL BRANCH COVE, LTD.
a Florida limited partnership

By: HOWELL BRANCH COVE I MANAGERS, L.L.C,,
a Florida limited liability company, general partner

o O L

Jay P. Brock, Manager




A REGIONS

Commerciat Real Estate
111 North Orange Ave, Suite 1010
Orlando F1 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

Atlantic Housing Partners, L.L.L.P.
329 N Park Avenue, Suite 300
Winter Park, Florida 32789.

Attn: Jay Brock

Re: .The Fountains at Bella Lago, a 94 unit development
Osceola County, Florida (the “Property”)

Dear Mr. Brock:

Regions Bank (hereafter “Bank™) is pleased to provide you this letter of intent in connection with
the above teferenced property. This letter of intent is made based upon the initial financial
information and projections provided to us in support of your loan application, and under the
following general terms and conditions:

Bomrower; Fountains at Bella Lago, Ltd. -
Guaranty: The unconditional guaranty of payment and performance of the

construction loan and permancnt loan (described below) by the for profit
general partner of the Borrower.

Loan Amouni; Construction $4,742,500
| Permanent $4,742,500'
Interest Rate: Construction LIBOR plus 550 basis points with a floor of 6.00%

and a rate fixed at closing

Permanent I‘O-yca_r Treasury plus 225 basis points with a floor
of 6.00% and a rate fixed at closing

' Permanent Loan based upon a minimum 1.20 debt service coverage ration, and maximum 85% loan to value.
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Repayable:

Term:

Prepayment:

Commitment Fee:

Security:

Closing Costs:

The Copstruction debt was underwritten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest. Actual rate may be negotiated by
the payment of additional points set at closing.

Construction Interest only payments made on a monthly basis,
in arrears.

Permanent * Prineipal and interest payments on a monthly basis

Constritetion 24 months

Permanent 10 years

Amortization 30 years

Years 1-10 no prepayment, subjcct to yicld. maintenance thereafter,

.1.50% of the Construction loan payable at closing.

1.00% of the Pernanent loan payable at closing.

First mortgage lien on the Property (Construction and Permanent)
Pledge of Equity Instaliments (Construction only)

Borrower will pay all closing costs related to the closing of the
construction and permanent loans including, but not limited to legal, title,
survey, architectural, other necessary third party reports and out of poeket
expenses. '

Conditions to funding Construction Loan:

Bank acceptable allocation of annual low income housing tax credits fromn
the Florida Housing Finance Corporation.

Bank acceptable plans and specifications. _

Bank acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contractor. and the construction contract,
Benk ﬁcceptgblc Guarantees of Completion

Such other conditions which are customary and reasonable for a loan of
this nature and amount.
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Conditions to Funding Permanent Loan:
Bank acceptable projeet completion.

Property has reached stabilized physical occupancy for at least 50
consecutive days and meets the minimum required debt service coverage
ratio based upon the Property’s net operating income a3 dctermined by
Regions. ,

All certificates of occupancy have been issued and remain in effect.
Bank acceptable final aliocation of low income housing tax credits.

Such other conditions which are customary and reasonable for a loan of
this nature and amount,

The terms of this letter of intent are strictly confidential between the Bommower and Bank., All
third-party beneficiary rights are expressly negatcd. No person who is not a party to this letter of
intent shall have or enjoy eny rights under thig letter. No change, amendment or modification of
this letter of intent shall be valid unless made in writing, addressed to the Borrower and signed
by an authorized officer of Bank.

" Any changes to the Property and the financing will require Bank's review and approval to ensure

compliance to our underwriting standards. This letter of intent does not expire before December
31, 2009 and can only be extended in writing by Bank.

BANK'S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES
SPECIFICALLY CONDITIONED UFON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
ITS SOLE AND ABSOLUTE DISCRETION. '

Thank you for the opportunity to serve your financing needs in connection with this property.
We look forward to working with you again.

Pleasa do not hesitate to call me if you have any questions.

Sincerely,

Tt

A. Koromiles
Vice President
Commtercial Real Estate ,
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed to and Accepted this _20th_ day of August, 2009 by:

FOUNTAINS AT BELLA LAGO, LTD.,,
a Florida limited partnership

By: FOUNTAINS AT BELLA LAGO I MANAGERS,LL.C,
a Florida limited liability company, general partner

By:@ L/

Jay P/ Brock, Manager




& REGIONS

Commercial Real Estate
111 North Orange Ave, Suite 1010
Orlando FI 32808

LETTER OF INTENT
FOR CONSTRUCTION AND PERMANENT LOAN

August 19, 2009

Atlantic Housing Partners, L.L.L.P.
329 N Park Avenue, Suite 300
Winter Park, Florida 32789

Attn: Jay Brock

Re:  Boggy Creek Townhomes, a 50 unit development
Osceola County, Florida (the “Property”)

Dear Mr. Broek:

Repions Bank (hereafter “Bank™) is pleased to provide you this letter of intent in connection with
the above referenced property. This letter of intent is made based upon the initial financial
information and projections provided to us in support of your loan application, and under the
following general terms and conditions:

Borrower: Boggy Creek Townhomes, Ltd.
Guaranty: The unconditional guaranty of payment and performance of the

construction loan and permanent loan (descnbcd below) by the for profit
general partner of the Borrower.

Loan Amount; Construction $2,435,700
Permanent $2,435,700'
Interest Rate: ~ Construction . LIBOR plus 550 basis points with a floor of 6.00%

and a rate fixed at closing

Permanent 10-year Treasury plus 225 basis points with a floor
of 6.00% and a rate fixed at closing

' Permanent Loan based upon a minimum 1.20 debt service coversge ration, and maximum 85% loan to value.
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Repayable:

Term:

. Prepayment:

Commitment Fee:

Security:

Closing Costs:

The Construction debt was underwritten at 7.50% interest. The permanent
debt was underwritten at 7.50% interest. Actual rate may be negotiated by
the payment of additional points set at closing.

Construction Interest only payments made on a monthly basis,

in errears, .
Permanent Principal and interest payments on a monthly basia
Construction 24 months
Permanent 10 years
Amortization 30 yeary

Years 1-10 no prepayment, subject to yield maintenance thereatter.

1.50% of the Construction loan payable at closing.
1.00% of the Permnanent loan payable at closing,

First mortgage lien on the Property (Censtruction and Permanent)
Pledge of Equity Installments {Construction only)

Borrower will pay all closing costs related to the closing of the
construction and perrnanent loans including, but pot limited to legal, title,
survey, architectural, other necessary third party reports and out of pocket
expenses. _

Conditions to funding Construction Loan:

Bank acceptable allocation of annual low income housing tax credits from
the Florida Housing Finance Corporation.

Bank acceptable plans and specifications.

Bank acceptable Sources and Uses.

Bank acceptable Appraisal.

Bank approved general contractor a\nd the oonstnlctlion contract.
Bank acceptable Guarantees of Completion

Such other conditions which are customary end reasonable for a loan of
this nature and amount.
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Conditions to Funding Permanent Loan:
Bank accepiable project completic'n.-

Property has reached stabilized physical occupancy for at least 90
consecutive days and meets the minimum required debt servicc coverage
ratio based upen the Property’s net operating income as determined by
Regions. ' ,

All certificates of occupaney have been issued and remain in effect.
Bank acceptable fina] allocation of low income hoysing tax credits.

Sueh other conditions which are customary and reasonable for a loan of
this nature and amount,

The terms of this letter of intent are strictly confidential between the Borrower and Bank, All
third-party beneficiary rights are expressly negated. No person who is not a party to this letter of
intent shall have or enjoy any rights under this letier. No change, amendment or modification of
this letter of intent shall be valid unless made in writing, addressed to the Borrower and signed

by an authorized officer of Bank., -

Any changes to the Property and the financing will require Bank’s review and approval to ensure

‘compliance to our wnderwriting standards. ‘This letter of intent does not expire before December

31, 2009 and can only be extended in writing by Benk.

"BANK’S OBLIGATION TO MAKE ANY LOANS ARE AT ALL TIMES

SPECIFICALLY CONDITIONED UPON BANK’S RECEIPT OF SATISFACTORY DUE
DILIGENCE REPORTS, INCLUDING AN APPRAISAL, A TAX CREDIT
RESERVATION, AN EQUITY LETTER OF INTENT AND FINAL LOAN
DOCUMENTS, IN FORM AND CONTENT DEEMED SATISFACTORY BY BANK IN
1TS SOLE AND ABSOLUTE DISCRETION,

Thank you for the opportunity to serve your financing needs in connection with this property.
We look forward to working with you again.

Please do not hesitate to call me if you have any questions.

Sincerely,

Regiops,Bank .
e

hn A. Koromiles
Vice President
Commereia] Real Estatc )
[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
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Agreed to and Accepted this _20th_day of August, 2009 by:

BOGGY CREEK TOWNHOMES, LTD.
a Florida limited partnership -

By: BOGGY CREEK TOWNHOMES I MANAGERS, L.L.C,,
a Florida limited liability company, general partner

L Q-

Jay Piﬁrock, Manager




& REGIONS

Commercial Real Estate
11 Norh Orange Ave, Suite 1019
Orlando Fi 32808

August 19, 2009

SAS Fountains at Lingo Cove, Ltd.
Scott D, Clark

665 W Morse Boulevard.

Suile 215

Winter Park, Florida 32789

RE. Letter of Intent for The Fountains at Lingo Cove

Dear Mr, Clark:

Regions Bank (“Regions” or the * Investment Partnership”) provides this letter of intent to
acquire a limited partner interest (the “Interest”) in SAS Fountains at Lingo Cove, Ltd. (the

“Partnership”™). :

1.  .CAPITAL CONTRIBUTIONS

Assuming that the Material Assumptions are accurate and, subject to compliance with all of the
terms and conditions set forth in this Agreement, and upon successful due diligence review,
Regions agrees under this letter of intent to make a total capital contribution (the “Investment
Partnership’s Capital contribution™) to the partnership in the amount of $11,489,492 in
installments as follows:

First Installment: $5,170,271 to be paid prior to or simultaneously with the closing of
construction financing, (the “First Installment™);

Second Installment; $5,170,271 on the [atest to occur of (i) substantial completion of
construction, or (ii) satisfaction of al} of the conditions to the payment of the First Installment,

(the “Second Installment™);

Notwithstanding anything to the contrary contained herein, the “First Installment” and the
“Second Installment” will be paid prior to completion of construction.

Third Instaliment:  $919,160 on the latest to occur of (i) initial 90% Occupancy Date, (ii)
“Break-¢ven” {on a cash basis for 3 consecutive months income equals or exceeds operational
costs and debt service) has accurred, (iii) conversion to permanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for al] buildings, (v) “Final
Closing” (lien free completion), (vi) satisfaction of all of the eonditions to the payment of the
First and Second Installments, (the “Third Installment”);



Fourth Installment:  $229,790 on the latest to occur of (i) receipt of all final IRS Form 8609’s
for each building, (ii) satisfaction of all of the conditions to the payment of 1he First, Second and
Third Installments, (the “Fourth Installment™);

The “First Installment” and “Second Installment” may be in the form of an equity bridge loan.

The obligation of the Investment Partnership to pay each of the installments shall be conditional
upon the Partnership’s general partner providing Regions with (1) written certification that all of
the conditions to the payment of such installment have been satisfied and (2) evidence, which is
 to the reasonable satisfaction of Regions, of having met those conditions.

2. MATERIAL ASSUMPTIONS

2.1

22

2.3

24

2.5

2.6

2.7

2.8

29

The Partnership owns or expects to own 108 multi-family units known as The
Fountains at Lingo Cove, (the “Apartment Complex”) located in Orange County,
Florida,

The Partnership’s general partner guarantees the Apartment Complex to be
eligible to receive an allocation of low-income housing tax credits (“Tax Credits™)
pursuent to Seclion 42 of the Internal Revenue Code of 1986, as amended (the
“Code™). The Partnership’s general partner on behalf of the Parinership expects
to receive a reservation of Tax Credits within 270 days and expects an allocation

of Tax Credits (“Form 8609™) in the amount of $17,677,910 in Federal LIHTC

($1,767,791 annually).

Any “shortfall” of annual credits allocated to Regions on the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shortfall
amount times $0.65. Regions Bank will pay $0.65 for every tax credit dollar
delivered to Regions.

The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Income (AMI} pursuant to Section 42 of the Internal Revenue Code

(IRC).
Regians agrees to purchase 99.99% of the anticipated amount of credit allocation.

The distribution of cash flow shall be split 95% to the Parmership’s general
pariner {inclusive of any incentive management fee and supervisory fee) and 5%
to the Investment Partnership (not inclusive of any asset management fee).

The distribution of tbe residual proceeds (upon sale or refinancing of the
Apartment Complex) shail be split 90% to the Partnership’s general partner and
10% to the Investment Partnership.

Replacement Reserves shall be required at $300 per unit, per year.

First Mortgage Construction/Permanent loan in the amount of
$2,450,000/$1,290,000.



2.10 All amounts are rounded to whole dollars.

3. ADDITIONAL TERMS

3.1  The “Due Diligence Period” will he a period of 30 days commencing on the date

of receipt of all documents requested during which Regions will conduct a due
diligence review. The due diligence review will include the verification of factual
represcntations made by the Partmership’s general pariner, a review of the project
documents, a site visit and an evaluation of the following: the Partnership’s
general partner’s financial capacity to perform under the terms of this agrecment;
the expericnce end expertise of the Partnership’s general partner, builder and
management agent; the project area market; the construction schedule, the
residual potential of the property, and other relevant factors.

3.2 Assuming that the assumptions contained herein are accurate and, subject to (a)
the initial execution of this Agreement by the Partnership’s general partner; (b)
compliance with the terms and conditions of this Agreement; and (c) approval of
matters reviewed during the Due Diligence Period; Regions agrees to use its best
efforts to achieve Admission within 30 days of the completion of the due
diligence review, then: The Partnership’s general partner agrees to give Regions
the exclusive right to acquire the Interest commencing on the date of the initial
execution of this Agreement.

3.3 If, pdor to Admission, there have been any material, adverse changes in the
factual representations or Material Assumptions, as set forth above, upon which
this Agreement is based or if events have occurred which could adversely affect
the benefits available to the Investment Partnership, the Investment Partnership
will not be obligated to acquire the Interest.

This letter of intent docs not expire prior to December 31, 2009.
Please do not hesitate to call me if you have any questions.

Sincerely,
Regions Bank

ol

hn A. Koromilas
Vice President
Commercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]
] :




. Agreed o and Accepted this _20th day of August, 2009 by:

SAS FOUNTAINS AT LINGO COVE, LTD.
a Florida [imited partnership

By: SAS FOUNTAINS AT LINGO COVE ILMANAGERS, LL.C,,
a Florida limited liability company, its general partner

By: Southern Affordable Services, Inc.
a Florida non-profit corporation, its sole member

By W/

Scott D. Clark, President




A REGIONS

Corimercial Real Estate
111 North Orange Ave, Suite 1010
Orlando F1 32808

August 19, 2009

SAS Sheeler Park, Ltd.
Scott D. Clark

665 W Morse Boulevard
Suite 215

Winter Park, Florida 32789

RE: Letter of Intent for Sheeler Park —~ Phase |

Dear Mr. Clark:

Regions Bank (“Regions” or the * Investment Partnership”) provides this letter of intent to
acquire a limited partner interest {the “Interest™) in SAS Sheeler Park, Ltd. (the “Partnership™).

1. CAPITAL CONTRIBUTIONS

Assuming that the Material Assumptions are accurate and, subject to compliance with all of the
terms and conditions set forth in this Agreement, and upon successful due diligence review,
Regions agrees under this letter of intent to make a total capital contribution (the “Investment
Partnership’s Capital contribution”) to the partnership in the amount of $13,713,629 in

installments as follows:

First Installment: $6,171,133 to be paid prior to or simultaneously with the closing of
construction financing, (the “First Installment’™);

Second Installment;  $6,171,133 on the latest to occur of (i) substantial completion of
construction, or (ii) satisfaction of all of the conditions to the payment of the First Installment,

(the “Second Installment™);

Notwithstanding anything to the contrary contained herein, the “First Installment” and the
“Second Installment” will be paid prior to completion of construction.

Third Installment:  $1,097,090 on the latest to occur of (i) initial 90% Occupancy Date, (ii)
“Break-even” (on a cash basis for 3 consecutive months income equals or exceeds operational
costs and debt service) has accurred, (iii) conversion to permanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, (v) “Final
Closing” (lien free completion), (vi) satisfaction of all of the conditions to the payment of the
First and Second Installments, (the “Third Installment™);



Fourth Installment:  $274,273 on the latest to occur of (i) receipt of al] final IRS Form 8609s
for each building, (ii) satisfaction of all of the conditions to the payment of the First, Second and

Third Instaliments, (the “Fourth Installment™);

The “First Installment™ and “Second Installment” may be in the form of an equity bridge loan.

The obligation of the Investment Partnership to pay each of the installments shall be conditional
upon the Partnership’s general partner providing Regions with (1) wrilten certification that all of
the conditions to the payment of such installment have been satisfied and (2) evidence, which is
to Lhe reasonable satisfaction of Regions, of having met those conditions.

2. MATERIAL ASSUMPTIONS

21

2.2

23

24

25

2.6

2.7

2.8

2.9

2.10

The Partnership owns or expects to own 138 multi-family units known as Sheeler
Park — Phase I, (the “Apartment Complex™) located in Orange County, Florida.

The Partnership's general partner guarantees the Apartment Complex to be
eligible to receive an allocation of low-income housing tax credits (“Tax Credits™)
pursuant to Section 42 of the Internal Revenue Code of 1986, as amendcd (the
“Code”). The Partnership’s general partner on behalf of the Partnership expects
to receive a reservation of Tax Credits within 270 days and expects an allocation
of Tax Credits (“Form 8609} in the amount of $21,100,000 in Federal LIHTC

(52,110,000 annually).

Any “shortfall” of annual credits allocated to Regicns on the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shortfall
amount times $0.65. Regions Bank will pay $0.65 for every tax credit dollar

delivered to Regions.

The project will select the minimum set-aside of 40% at 60% or less of the Area

- Median Incoeme (AMI) pursuant to Section 42 of the Internal Revenue Code

(IRC).
Regions agrees to purehase 99.99% of the anticipated amount of credit allocation.

The distribution of cash flow shall be split 95% to the Partnership’s general
partner (inclusive of any incentive managecment fee and supervisory fee) and 5%
to the Investment Partnership {nol inclusive of any asset management fee).

The distribution of the residual proceeds (upon sale or refinancing of the
Apartment Complex) shall be split 90% to the Partnership’s general partner and
10% to the Investment Partnership,

Replacement Reserves shall be requircd at $300 per unit, per year.

First Mortgage Constructiorn/Permanent loan in the amount of
$5,900,000/54,528 000,

All amounts are rounded to whole dollars.

2



3. ADDITIONAL TERMS

1.1

32

33

The “Due Diligence Period” will be a period of 30 days commencing on the date
of receipt of all documents requested dunng which Regions will conduct a due
diligence review. The due diligence review will include the verification of factual
represenfations made by the Partnership’s general partner, a review of the project
documents, a site visit and an evaluation of the following: (ke Partnership’s
general partner’s financial capacity to perform under the terms of this agreement;
the experience and expertise of the Partnership’s general partner, builder and
management agent; the project area market; the construction schedule; the
residual potential of the property, and other relevant factors.

Assuming that the assumptions contained herein are accurate and, subject to (a)
the initia! execution of this Agreement by the Partnership’s general partner; (b)
compliance with the terms and conditions of this Agreement; and (c) approval of
matters reviewed during the Due Diligence Period;, Regions agrees to use its best
efforts to achieve Admission within 30 days of the completion of the due
diligence review, then: The Partnership’s general partner agrees to give Regions
the exclusive right to acquire the Interest commencing on the date of the initia]

execution of this Agreement.

If, prior to Admission, there have been any material, adversc changes in the
factual representations or Material Assumptions, as set forth above, upon which
this Agreement is based or if events have occurred which could adversely affect
the benefits available to the Investment Partnership, the Investment Partnership
will not be obligated to acquire the Interest.

This letter of intent does not expire prior to December 31, 2009.

Please do not hesitate to call me if yow have any questions.

Sincerely,
Regions Bank

At ot

A. Koromilas
ice President
Commercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]



Agreed to and Accepted this _20th _day of August, 2009 by:

SAS SHEELER PARK, LTD.
a Florida limited partnership

By: SAS SHEELER PARK I MANAGERS,LL.C,
a Florida limited liability company, its general partner

By: Southern Affordable Services, Inc.
a Florida non-profit corporation, its sole member

By: W

Scott D. Clark, President




A REGIONS

Comuiercial Real Esiate
111 North Orangg Ave, Suite 1010
Orlando F1 328083

Angust 19, 2009

SAS Fountains at Pershing Park, Ltd.
Scott D. Clark

G665 W Morse Boulevard

Svite 215

Winter Park, Florida 32789

RE: Letter of Intent for The Fountains at Pershing Park

Dear Mr, Clack:

Regiong Bank (“Regions” ar the “Investment Partnership”) provides this letter of intent to
acguire a limited partner joterest (the “Interest”) in SAS Fountains st Pershing Park, Lid. (the

“Partnership").

1, CAPITAL CONTRIBUTIONS

Assuming thet the Material Assumptions are scourste and, subject to compliance with all of the
terms and conditions set forth in this Agreement, and upon sueeessful due diligence review,
Regions agrees under this letter of intent to make a tots! capital contribution (the “Investment
Partnership™s Capital contribution™) to the partnership in the amount of $9,765,598 in
instaliments es follows:

First Ingtallment: $4,394,519 to be prid prior to or simultanegusly with the elasing of
construction financing, (the “First Installment™);

//H’f

Second Installm $4,394,519 on the latest to occur of (i) substantial completion of
-\ gonstruction, or (}i) satisfaction of all of the conditions to the payment of the Firet Installment,

ﬁieé‘&pp_gg@ln allment™);

Notwithstanding anything to tbe contrary contnined herein, the *First Installment” and the
“Second Instellment’” will be peid prior to completion of sonstruction. /

Third Installment:  $781,248 on the latest fo oocur of (i) initial 90% Occupancy Date, (ii)
“Break-even” (on a cash basis for 3 consceutive months income equals or exczeds operational
costs and debt service) has oceurred, (iii) conversion to permanent mortgage loan, or (iv) avdited
cost certifications for ell buildings confirming credit allocation for 211 buildings, (v) “Final
Closing” (lien free completion), (vi) satisfaction of ell of the conditions to the payment of the
First and Second Instaltments, (the “Third Installment™);



/

Fourth Installment:  $195,312 on the latest to oceur of (i) receipt of all final IRS Form 860%'s
for each building, (ii) satisfaction of ail of the conditions to the payment of the Firgt, Second and
Third Ingtallments, (the *Fourth Installment™);

The “First Installment” and “Second Instaliment™ may be in the form of an equity bridge loan.

The obligation of the Investment Partnership to pay each of the instajlments shall be conditional
upon the Partnership’s general pariner providing Regions with (1) written certification that all of
the conditions to the payment of such instellment have been satisfied and (2) evidenes, whieh is
to the reasonable satisfaetion of Regiong, of having met those conditions.

2. MATERIAT, ASSUMPTIONS
2.1  The Parmership owns or expects to own 92 multi-family onits known as The

Pountains et Pershing Park, (the “Apertrment Complex”) located in Orange
County, Florida,

22  The Partnership’s general partner goavaniees the Apartment Complex lo be
eligible to receive an allocation of low-income housing tax credits (“Tax Credils”)
pursuant to Section 42 of the lotenal Revemuze Code of 1986, as amended (the
“Code”), The Pertnership’s generz! partner on behelf of the Partnership expects
to receive a reservation of Tax Credits within 270 days and expects an allocation
of Tax Credits {Form 8609} in the emount of $15,025,500 in Federal LBITC

(81,502,550 enmually),

23 Any “shortfall” of annual eredits allocated to Regions on the initial IRS Forms
8609 will require an equity adjustment neeessary using a formula of the shortfall
amount fimes $0.65. Regions Bank will pey $0.65 for every tax eredit dollsr
delivered to Regions.

24  The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Ineome (AMI) pursuant to Section 42 of the Internal Revenve Code

(RC).
2.5  Regions rgrecs to purchase 99.99% of the anticipated amount of credit allocation.
2.6  The distribution of cash flow shall be split 95% to the Partnership’'s geners!
partreer {inclusive of any incentive management fes and supervisary fee) and 5%
to the Investment Partnership (not {nclusive of eny asset mabagement fee),

2.7 The distribution of the residual procseds (upon sele or refinancing of the
Apartment Complex) shall be split 30% to the Partnersiip’s general partner and
10% 1o the Investment Partnership.

28  Replacement Reserves shall be required at $300 per unit, per year,

2.9 First Mortgage Construction/Permaneat loan in the mourst of $2,120,000/%1,140,000.

2.10  All amownts are rounded to whole dollars,
2



3. ADDITIONAL TERMS

3.1

32

33

The “Due Diligenca Period™ will be e period of 30 days commencing on the date
of receipt of all documents requested during which Regions will conduct a due
diligence review. The due diligence review will include the verification of factual
representations made by the Partnership’s generel partoer, a review of the project
documents, a site visit and an evalvation of the following: the Partnership’s
genernl partner’s financial capacity to perform under the terms of this egreament;
the experience and expertise of the Partnership’s generel partner, builder and
menagement agent; the project erea market; the construction schedule; the
residual potential of the property, and other relevant factors.

Assuming that the assumptions contained herein arc accumto and, subject to (a)
the initial execution of this Agreement by the Parinership’s general pertner; (b)
compliance with the terms and conditions of this Agreement; and (c) approva of
matters revicwed during the Due Diligence Period; Regions agrees to use its best
efforts to achieve Admission within 30 days of the completion of the due
diligence review, then: The Partnership’s goneral pariner agrees to give Regions
the exelusive right to acquire the Interest commencing on the date of the initial
execution of this Agreement. '

If, prior to Admission, there have been any materiel, adverse changes in the
factuel representations or Material Assumptions, es set forth above, upon which
this Agreement is based or if events have ocourred which could adversely affect
the benefits available to the Investrnent Partnership, the Investment Partnership
will not be obligated to acquire the Interest.

This letter of intent does not expire prior to December 31, 2000,

Please do not hesitate to call me if you have any questions.

Sincerely,
Regions Bank

2.

hn A. Koromilas

Viee President
Commercial R

ea] Bstate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]




Agreed to and Accepted this 20th _day of August, 2009 by:

SAS FOUNTAINS AT PERSHING PARK, LTD.
a Flarida limited partnership

By: SAS FOUNTAINS AT PERSHING PARK | MANAGERS, L.I.C,,
a Florida limited liability company, its general partner

By: Southem Affordable Services, Inc.
a Florida non-profit corporation, its sole member

By:
Scott D, Clark, President ~




- REGIONS

Commertial Real Estata
111 North Orange Ave, Suite 1010
(rlando F1 12804

August 19, 2009

WHS Ridgewood Cove, L1d.
301 E. Pine Street

Suite 1400

Orlardo, Florida 32801

RE:  Letter of Intent for Ridgewood Cove

Dear Mr. Sheridan:

Regions Bank (“Regions” or the ™ Investment Partnership™) provides this lener of intent to
acquire 2 limited partner interest (the “Interest™) in WIIS Ridgewoad Cove, Lid. (the

“Partnership™).

. CAPITAL CONTRIBUTIONS

Assuming that the Material Assumptions are accurate and, subjeet ro eompliance with alf of the
terms and eonditions set forth in this Agreement, and upon successful due diligence review,
Regions agrees under this letter ol intent to make a total capital contribution (the “Invesiment
Partnership’s Capilal eontribution™ to the parinership in the amoum of $5.884,412 in

installments as follows:

First Installment; $2,647,986 {0 be paid prior to or simuhaneously with the closing of
eonsimction financing, (the “First Installiment™);

Secand Installment: $2,647,983% on the Jatest to occur of (i) substantial completion of
construction. or (ii) sarisfaction of all of the conditions to the pavment of the First Installment.

(the “Seeond [nstallment™):

Natwithstanding anything 1o the contrasy contained herein, the “First Installment” and the
“Second Installment” will be paid prior to completion of construction.

Third Instaliment: ~ $470,733 on the laicst to occur of (i) intial 90% Occupancy Date, (i1)
“Break-even™ (on a cash basis for 3 conseentive months income equals or exceeds operational
costs and debt service) has occurred, (fii) conversion to pernanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocarion for all buildings, (v) “Final
Closing” (lien free complenion), (vi) satisfaction of all of the conditions to the payment of the
First and Second Installments, (the “Third Instaliment™);




Fourth Installment: ~ $117,688 on the latest 1o occur of (i) receipl of al) final IRS Form 8609°s
for each building, (ii) satisfaction of all of the conditions to the payment of the First. Second and

Third Installments. (the “Fourth Installment™);

'The “First Instaliment” and “Second Installment” may be in the form of an equity biidge loan.

The obligation of the Investment Partncrship to pay ¢ach of the installments shall be conditional
upon the Partnership's general partner providing Regions with (1) written centification that all of
the canditions to the payment of such installment have been satisfied and {2) evidence, which is
io 1he reasonable satisfaction of Regtons, of having met those condiiions.

2, MATERIAL ASSUMPTIONS
2.1 The Parinership owns or expecis lo own 60 multi-family units known as

Ridgewood Cove, (the “Apariment Complex”) located in Scminole County,
Florida,

22  The Partnership’s general partner guarantees the Apartment Complex 1o be
eligible to receive an allocation of low-income housing tax eredits (“Tax Credits™)
pursuant to Section 42 of the Internal Revenue Codc of 1986, as amended (the
“Code"). The Partnership’s general partner on bchalf of the Partnership expeeis
10 reeeive a reservation of Tax Credits within 270 days and expects an allocalion
of Tax Credits (“Form 8609™) in the amount of $10,700,000 in Federal LIRTC

(81,070,000 annually).

23 Any “shortfall” of annual credits allocated to Regions on the initial IRS Forms
BS09 will require an equity adjustment necessary using a formula of the shortfall
amount times $0.55. Regions Bank will pay $0.55 for every tax eredil dollar

delivered to Regions.

24  The project will select the minimum sel-aside of 40% at 60% or less of the Area
Median [ncome (AMI) pursuant to Section 42 of the Internal Revenue Code

(IRC).

25  Repionsagrees to purchase $99.99% of the anticipated amoum of credit allocation,
26  The distribution of cash flow shall be split 95% to the Pamnership’s general

partner (inclusive of any ineentive management fee and supervisory fee) and 5%
to the 1Investment Partnership (not inclusive of any asset management fee).

2.7 The distribution of the residual proceeds (upon sale or refinancing of the
Apartment Complex) shall be split 90% to tbe Partnership’s general partner and
10% to the Investment Partnership.

2.8  Replacement Reserves shall be required at $300 per unit, per year,

29  First Morlgage Consiruction/Permanent loan in the amount of $1,320,000/$700,000.

2.10  All amounts are rounded o whole dollars.

7




3. ADDITIONAL TERMS

3.1

3.2

33

The *Due Diligence Period™ will be a period of 30 days commencing on the date
of receipt of all documents requested during which Regions will conduct 2 due
diligence review. The due diligenee review will include the verifieation of factual
representations made by the Partnership’s general pariner, a review of the projcet
documents, & site visit and an evaluation of the following: the Partnership’s
general pavtner's Rnanciel eapacity to perform under the terms of this egreement;
the experience and cxpertise of the Partnership’s general partner, builder and
management agent; the project arem market; the coastruetion schedule; the
residual potential of the property, and other relevant fectors.

Assuming that the assumptions contained hercin are accurate and, subject to (a)
the initial exeeution of this Agreement by the Patacrship’s general partacr; {b)
compliance with the terms and conditions of this Agrcement; and (c) approval of
maters reviewed during the Due Diligence Period; Regions agrees to use its best
efforts to achieve Admission within 30 days of thc completion of the due
diligence review, then: The Partnership’s general partner agrecs to give Regions
the exclusive right to acquire the Interest commencing on the dale of the initiat

execution of this Agreement,

If, pdor to Adruission, therc have been any matenal, adverse chenges in the
faetual representations or Material Assumptions, as set forth above, upon which
this Agreement is based or if events have occured which could adversely affect
the benefits available to the Investment Partnership, the [nvestment Partnership
will not be obligated to acquire the Intcrest.

This letter of intent does not expire prior ta December 31, 2009.

Please do not hesitate to call me if you have any questions.

Sincerely,
Regions Bank

_.-/él/%%,

John A. Koromilas

Vice President

Cornmercial Real Estate

(ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]



Agreed to and Accepted this _20th  day of August, 2009 by:

WHS RIDGEWOOD COVE, L1D,,
a Flortda limited partnership

By: WHS RIDGEWOOD COVE I MANAGERS, L.L.C..
a Florida limited liability company, its general partner

By: Workforce Housing Services. Inc.
a Florida non-profit corporation, its sole member




+ REGIONS

Commercial Real Esinte
111 Neorth Orange Ave, Suite 1010
Orlando Fl 32808

August 19, 2009

WHS Development Services. L.L.C.
301 E. Pine Street

Suite 1400

QOrlando. Flarida 32801

RE:  Letter of Intent for Myrile Cove

Dear Mr. Sheridan:

Regions Bank (“Regions™ or the  Investmeni Parinership™) provides this letter of intent to
acquire a limited pariner inlerest (the “Interest™) in WHS Myrile Cove, Ltd. (the “Pantnership™).

I, CAPITAL CONTRIBUTIONS
Assuming that the Material Assumptions are accurate and, subject to camplianee with all of the

terms and conditions set forth in this Agreement, and upon suecessful due diligence review,
Regions agrees under this letter of intent to meke a total capital contribution (the “Investment
Partrership's Capital contribution”) to the partnership in the amount of §5691.931 in

insialiments as follows:

First Instaflment: $2.561,36% to be paid prior to or simultanegusly with the closing of
construction financing, {the “First [nstallment™):

Second Installment:  $2.561,369 on the Jatest to occur of (i) substantial completion of
construction, or (ii} satisfaction of all of the conditions to the payment of the First Installment,

(the “Second Installinent™):

Notwithstanding anything to the conirary contained herein, the “First installment™ and the
“Second Installment™ will be paid prior to completion of construction.

Third [nstaliment: $455.354 on the latest to occur of (i) initial 90% Occupancy Date, (ii)
“Break-even™ (on a cash basis for 3 consecutive months income cquals or exceeds operational
costs and debt service) has occurred, (iii) conversion to permancnt montgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, (v) “Final
Closing” {lien free completion), (vi) satisfaction of all of ihe conditions to the payment of the
First and Sccond Installments, (the “Third Installment™),

Fourth Installment:  $113,839 on the latest to occur of (i) receipt of all final [RS Form 8609's
for each building. (ii} satisfaction of all of the conditions ta the payment of the First, Second and

Third Installments, (the “Fourth Instaliment™);



The “First Installment™ and “Second Installment™ may be in the form of an equity bridge loan.

The obligalion of the Invesiment Partnership to pay each of the installments shall be conditional
upon the Partnership®s general partner providing Regions wilh (1) written certification that all of
the conditions to the payment of such mstallment have been satisfied and (2) evidence, which is
to the reasonablc satisfaction of Regions. of having met thos¢ conditions.

2, MATERIAL ASSUMPTIONS
2.1 The Partnership owns or expects to own 54 muiti-family units known as Myrile

Cove, {the “Apartment Complex™} Jocated in Seminole County, Florida,

2.2 ‘I'he Parinership’s general partner guarantees the Apanment Complex 1o be
eligible 10 receive an allocation of fow-income hausing tax credits (*Tax Credits™)
pursuant io Section 42 of the Internal Revenue Code of 1986, as amended (the
“Code™). The Partnership’s general partner on behalf of the Partnership expects
to receive a reservation of Tax Credits within 270 days and expects an allocation
of Tax Credits (“Form 86097) in the amount of $10.350.000 in Federal LIITC

{$1.035.000 annuaily).

23  Any “shortfall” of anpual credits allocated to Regious on the ipitia} IRS Forms
8609 will requirc an equity adjustment necessary using a formula of the shortfall
amount times $0.55. Regions Bank will pay $0.55 far every tax credit dollar

detivered to Regions,

24 Tne project will sclect the minimum set-aside of 40% at 60% or less of the Arca
Median Income (AMI) pursuant to Section 42 of the Intemal Revenue Code

(IRC).

2.5  Regions agrees to purchase 99.99% of the anficipated amount of credit allocation.

2.6 The distribution of cash flow shall be split 95% to the Partnership’s gcneral
partner (inclusive of any incentive mapagemcnt fee and supervisory fee) and 5%
to the Investment Parinership (not inclusive of any asset manapement fee).

2.7 The distribution of the residual procecds (upon sale or refinancing of the
Apartment Complex) shall be split 90% to the Parinership’s general partncr and
10% to the Investrnent Partnership.

2.8 Replacement Reseryes shall be required at $300 per unit, per ycar.

2.9 First Mortgage Construction/Permanent loan in the amount af
£2,025,000/1420000.

2.10  All amounts are rounded (o0 whole dollars.




3 ADDITIONAL TERMS

31

33

The “Due Diligence Period™ will be a penod of 30 days eommeneing on the date
of receipt of all documents requested duwing which Reglons will conduct 2 due
diligence review. The due diligence review will inelude the vecification of factual
representations made by the Partnership's general partner, a review of the project
documents, a site visit and an evaluation of the following: the Partnesship's
general partner’s financial capaeily ta perforn under the terms of this agreement;
the experience and expertise of the Parnership’s general partner, builder and
management agent, the projeet area markel; the construction schedule; the
res:dual poteniial of the property, and other relevant factors.

Assumting that the assumptions contained herein are accurate and, subject 0 (a}
the initial execution of this Agreement by the Partnership’s generel partner; (b)
enmpliance with the terms and conditions of this Agreement; and {(c) approval of
matters reviewed daring the Due Diligence Period; Regions agrees to vse its best
efforls to achieve Admission within 30 days of the completion of the due
diligence review, then: The Partnership’s general pactner agrees to give Regions
the exclusive right to acquire \he Interest commencing on the date of the injtial
execution of this Agreement.

If, prior to Admission, there have been any matenal, adverse changes in the
factnal representations or Material Assumptions, as set forth above, upon which
this Agreement is based or if events have occurred which could adversely affect
the benefits available to the Investruent Partnership, the Investment Parinership
will not be obligated to acquire the Interest.

This letter of intent does not expire prior o December 31, 2005.

Please do nut hesitate Lo call me if you have any questions.

Stacerely,
Regions Bank

Commercial Rea) Estale

| ADDITIONAL SIGNATURE PAGY: ON FOLLOWING PAGE]
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Agreed to and Accepted this 20th  day of August, 2000 by

WHS MYRTLE COVE, LTD..
a Florida limited partnership

By: WHS MYRTLE COVE ! MANAGERS, L.L.C,,
a Florida limited liability campany. its genera] partner

By: Workforee Housing Services. [ne.
a Florida non-profit corporation, its sole member




. ‘:-G}'a g " R T
At REGIONS
Commercial Real Estate

111 North Orange Ave, Suile 1010
Orlando F1 32808

August 19,2009

WIIS Vine Place, Ltd,

WHS Development Services, L.L.C.
301 E. Pine Street

Suite 1400

Orlando, Florida 3280t

RE: Letter of Intent for Vine Place
Deaar Mr. Sheridan:

Regions Bank (“Regions™ or the “ Investment Parinership”) provides this letter of intent to
acquire a limited partner interest (the “Interest”) in WHS Vine Place, 1.4d. (the “Partnership”).

K CAPITAL CONTRIBUTIONS

Assuming that the Material Assumptions are accurate and, subject to compliance with all of the
terms and conditions set forth in this Agreement, and upon suecessful due diligence review,
Regions agrees under this letter of intent to make a total capital contribution (the “Investment
Partnership's Capital contribution”) to the parinership in the amount of $6,929,307 in

installments as follows:

First instaliment: $3,118,188 to be paid prior to or simultaneously with the closing of
construction financing, (the “First Installment”);

Second Installment: $3,118,188 on the latest to occur of (i) substantial completion of
construction, or (ii) satisfaction of all of the conditions to the payment of the First Installment,
(the “Second Installment™);

Notwithstanding anything to the contrary contained herein, the “First Installment” and the
“Second Installment™ will be paid pror to completion of construction.

Third [nstallment:  $554,345 on the latest to occur of (i) initial 90% Occupancy Date, (ii)
“Break-even” (on a cash basis for 3 consecutive months income equals or exeeeds operational
costs and debt service) has occurred, (iii) conversion to perrnanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, (v) “Final
Closing” (lien free completion), (vi) satisfaction of all of the conditions to the payment of the
First and Second Installments, (the “Third Installment™);



Fourth Installment:  $138,586 on the latest to occur of (i) receipt of all final IRS Form 8609's
for each building, (ii) satistaction of all of the conditions to the payment of the First, Second and
Third Installments, (thc “Fourth Installment), |

The “First Installment” and “Second [nstallment” may be in the form of an equity bridge loan.

The obligation of the Investment Partnership to pay each of the installments shall be eonditional
upon the Partnership’s general partner providing Regions with (1) writien certification that all of
the conditions to the payment of such installment have been satisfied and (2) evidence, which is
to the reasonable satisfaction of Regions, of having met those conditions.

2. MATERIJAL ASSUMPTIONS

2.1

272

23

2.4

2.5

2.6

2.5

2.8

2.9

2.10

The Partnership owns or expccts to own 68 multi-family units known as Vine
Place, (the “Apartment Complex”) located in Osceola County, Flerida.

The Partnership’s general partner guarantees the Apartment Complex to be
elipible to rcceive an allocation of low-income housing tax credits (“Tax Credits”)
pursuant to Section 42 of the Intemal Revenue Code of 1986, as amended (the
“Code”). The Partnership’s general partner on behalf of the Partnership expects -
to receive a reservation of Tax Credits within 270 days and expects an allocation
of Tax Credits (“Form 8609”) in the amount of $12,600,000 in Federal LIHTC

(81,260,000 annually).

Any “shortfall” of anpual credits alloeated to Regions on the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shortfal!
amount times $0.55. Regions Bank will pay $0.55 for every tax credit dollar
delivered to Regions.

The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Ineome (AMI) pursuant to- Section 42 of the Internal Revenue Code
(IRC).

Regions apgrees to purchase 99.99% of the anticipated amount of credit allocation.
The distribution of cash flow shall be split 95% to the Partnership’s general
partner (inelusive of any incentive maragement fee and supervisory fee) and 5%

to the Investment Partnership (not inclusive of any asset management fee).

The distobution of the residual proceeds (upon sale or refinancing of the
Apartment Complex) shal? be split 90% to the Partnersh:p s general partner and
10% to the Investment Partnership.

Replacement Reserves shall be required at $300 per unit, per year.

First Morigage Construction/Permanent loan in the armount of
$2,040,000/$1,310,000.

All amounts are rounded to whole dollars.

2



. 3. ADDITIONAL TERMS

3.1  The “Due Diligence Period” will be a period of 30 days commencing on the date
of receipt of all documents requested during which Regions will conduct a due
diligence review. The due diligence review will include the verification of factual
representations made by the Partnership’s general partner, a review of the project
documents, a site visit and an evaluation of the following: the Partnership’s
general partner’s financial capacity to perform under the terms of this agreement;
the experience and expertisc of the Partnership’s general partner, builder and
management agent; the pruject ares market; the construction schedule; the
residual potential of the property, and other relevant factors.

3.2 Assuming that the assumptions contained herein are accurate and, subject to (a)
the initial execution of this Agreement by the Parinership’s general partner; (b)
compliance with the terns and conditions of this Agreement; and (¢} approval of
matters reviewed during the Due Diligence Period; Regions agrees to use its best
efforts to achieve Admission within 30 days of the completion of the due
diligence review, then: The Partmership’s general partner agrees to give Regions
the exclusive right to acquire the Interest commencing on the date of the initial
execution of this Agreement.

3.3 If, por to Admission, there have been any material, adverse changes in the
factual representations or Material Assumptions, as set forth abave, upon which
. this Agreement is based or if events have sccurred which could adversely affect
the benefits available to the Investment Partnershup, the Investment Parthership
will not be obligated to acquire the Interest,

This letter of intent does not expire prior to December 31, 2009.
Please do not hesitate to call me if you have any questions.

Sincerely,
Regions Bank

%M@W

Koromilas
ice President
Comraercial Rea] Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]




Agreed to and Accepted this _20th day of August, 2009 by:

WHS VINE PLACE, LTD,,
a Florida limited partnership

By: WHS VINE PLACE I MANAGERS, L.L.C,,
a Florida limited liability company, its general partner

By: Workforce Housing Services, Inc.,
a Florida non-profit corporatl 1, its sole mernber




& REGIONS

Commercial Eral Estate
111 Nonth Orsnge Ave, Suite (010
Crilando F1 32808

Augnst 17, 2009

Aflantic Housing Partners, L.I.L.P.
Jay Brock

329 N Park Avenue

Sutie 300

Winter Park, Florida 32789

RE: Letter of Intent for Town Parke Apartments — Phase [

Dear Mr. Brock:

Regions Bank (“Regions” or the “Investment Partnership™) provides this letter of intent to
acquire a limited partner interest {the “Interest"”) in Town Parke, 14d. (the “Pertnership™).

.  CAPITAL CONTRIBUTIONS

Assuming that the Material Asswmptions eve sccurste and, subject to compliance with all of the
termns and conditions set forth in this Agreernent, acd upon successfil due diligence review,
Regions agrees undex this letter of intent to make a total capital contribution (the “Investment
Partnership’s Capital contribution™ o the pertnership in the emount of §9,814,019 in

installments as follows:

First Installment: $4,416,309 to be paid prior to or simultaneously with the elosing of
construction finaneing, (the “First Installment™),

Second Instellment: 84,416,308 on the letest to ocowr of (i) substagtial completion of
constructon, or {ii) satisfaction of &l of the conditions to the payment of the First Instaliment,
(the “Second Installment™);

Notwithstanding anything to the contrary contained herein, the “First Installment” apd the
“Second Installment” will be paid privr 1o completion of constretion.

Third Installment:  $785,122 on the latest to ocour of (7) initisl 90% Ocenpancy Date, (i)
“Bresk-even” (on & cash basis for 3 consecutive months income equals ot exceeds operational
costs and debt serviee) has oecurred, (iif) coaversion i permanent mortgage loan, or {iv) sudited
cost certificstions for all buildings confirming credit allocation for all buildings, (v) “Final
Closing™ (lien free completion), {vi) satisfaction of all of the eonditions to the payment of the
First and Second Instaliments, (the “Third Iostallment™);



Fourth Installment;  $196,280 on the latest to occur of (i) receipt of all final IRS Form 8609°s
for each building, (ii) satisfeetion of al} of the conditions to the payment of the First, Second and
Thurd Installments, (the “Fourth Instellment”),

The “First Installment” gnd “Second Installment™ may be in the form of an eguity bridgs Joan,

The obligation of the Investment Partnership to pay each of the installments shall be eonditional
upan the Partnership’s general partner providing Regions with (1) written certification that aft of
the conditions to the payment of sueh insis]lment have beeu satisfied and (2) evidence, which is
to the reasonable satisfaction of Regions, of having met those conditions,

2. MATERIAL UMPTIONS

2.1

2.2

23

24

2.5

2.6

2.7

2.8

29

The Partnership owns or expects to own 94 multi-family units known es Town
Parke Apartments — Phase 1, (the “Apartment Complex™) located in Seminole
County, Florida,

The Partnership’s general poriner guarantees the Apartment Complex to be
eligible to receive an allocation vf Jow-income housing tax credits (*Tax Credits”)
pursuant to Section 42 of the Intemnal Revenus Code of 1986, as amended (the
“Code™). The Parinership’s geneml partuer on behalf of the Partaership expecis
to receive a reservation of Tax Credits within 270 days and expects an allocation
of Tax Credits (“Form £609™) in the smount of $15,100,000 in Fedeyal LIHTC

(51,510,000 annually).

Any “shartfall” of annual credits allocated ta Regions on the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shostfall
pmount times $0.65. Regions Bank will pay $0.65 for every tax credit dollar
delivered to Regious.

The projeat will select the minimum set-aside of 40% at 60% or [ess of the Area
Medizn Income (AMI) pursuant to Section 42 of the Internal Revenue Code
(IRC).

Regions agrees to purchase 99.99% of the anticipated amount of credil allocation.
The distribution of cash flow shall be split 95% to the Partnership’s general
partner (inclusive of any incentive management fee and supervisory fee) and 5%
to the Investment Partnership (not inclusive of any asset management fee).

The distribution of the residual proceeds (upon sele or refinancing of the
Apartment Complex) shall be split 90% to the Partnership’s general partner and
10% to the Investment Partnership,

Replaeement Reserves shall be required at 3300 per unit, per year.

First Mortgage Construction/Permanent loan i1 the ernount of $4,217,000.

2.10  All emounts are rounded to whole dollars.

2



3 ADDITIONAL TERMS

il

32

3.3

The “Due Diligence Period™ will be a period of 30 days commencing on the date
of receipt of alt documents requested during which Regions will conduct a due
diligence review. The due diligence review will inelude the verification of factual
representations made by the Pertnership's general partner, a review of the project
documeats, a site visit and so evaluation of the following: the Parmership’s
general pariner’s finencial capacity to perform under the texrms of this agreemcnt;
the experience and expertise of the Partnership’s general partoer, builder and
management agent; the project erea market; the construction schedule; the
residual potential of the property, end other relevant factors.

Asstuming that the assumptions contained herein are accurate and, subject to (a)
the initia! execution of this Agreement by the Parmership’s genersl partner; (h)
compliance with the terms and conditions of this Agreement; and (¢) approval of
matters reviewed during the Due Diligence Period; Regions agrees to mse its best
efforts to achieve Admission within 30 days of the completion of the due
difigence review, then: The Pertnership’s general partrer 2grees fo give Regions
the exclusive right to acquire the Interest commencing on the date of the imitial
execution of this Agreement.

If, prior to Admission, there have been any material, adverse ehapges in the
factual representations or Material Assumptions, as set forth above, upon which
this Agreement is baged or i€ events have ocanmred which could adversely affect
the benefits available 1o the Investment Partnership, the Investment Partnership

will not be obligated to acquire the Interest,

This Jetter of intenl does nat expire prior to December 31, 2009

Please do not hesitate to call me if you have aoy questions.

Sineerely,
Regions Bank

Mol

A. Koromilas

ice President

Commercizl Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLI.OWING PAGE]



Agreed to and Accepted this _20th _day of August, 2009 by:

TOWN PARKE, LTD.,
a Florida limited parinership

By: TOWN PARKE [ MANAGERS, L.I.C,,
a Florida limited liability company, its general partaer

By: QZ—’—’*

Jay P. Brock, Manager




b REGIONS
Commercial Real Estals

111 North Orange Ave, Suite 1010
COrlanda F1 32808

August 19, 2009

Aflantic Housing Partners, L.L.L.P.
Jay Brock

329 N Park Avenue

Suite 300

Winter Park, Floride 32789

RE:  Letter of Intent for The Fountains at L.ake Hermosa Vi{lage — Phase [

Dear Mr. Brock:

Reéions Bank {“Regions” or the “Investment Partnership”) provides this letter of intent to
acquire a limited partner interest (the “Interest™) in Fountains gt Lake Hermosa Village, Ltd. (the

“Partnership™).

1. CAPITAL CONTRIBUTIONS
Assuining that the Material Assumptions are accurate and, subject to compliance with all of the

terms and conditions set forth in this Agreement, and vpon successful due diligence review,
Regions agrees under this letter of intent to make a total capital contribution (the “Investment
Partnership's Capital contribution’) lo the partnership in the amount of $6,678,309 in
instaliments as fellows:

First Installnent: $3,005,239 to be paid pror to or simultaneously with the closing of
construction financing, (the "First Installment”);

Second Installment: $3,005,239 on the latest to occur of (i) substantial completion of
eonstruction, or {if) satisfaction of all of the conditions to the payment of the First Installment,
{the *Second [nstallment™);

Notwithstanding anything to the contrary contained herein, the “First Installment” and the
“Second Installment” will be paid prior to completion of construction.

Third Installment:  $534,265 on the latest to occur of (i) initial 90% Occupancy Date, (ii)
“Break-even" (on a cash basis for 3 consecutive months income equals or exceeds operational
costs and debt service) has occurred, (iii) conversjon to permanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, {v) "Final
Closing” (lien free cornpletion), (vi) satisfaction of all of the conditions to the payment of the
First and Second Installments, (the “Third Installment™);




Fourth Installment:  $133,566 on the latest to occur of (i) receipt of all final IRS Form 8609’s
for each building, (ii) satisfaction of all of the conditions to the payment of the First, Second and
Third Installments, (the “Fourth Installment’);

The *First Installment” and “Second Installment” may be in the form of an equity bridge loan,

The obligation of the Investment Parinership to pay each of the installments shall be conditional
- upon the Partnership’s general partner providing Regions with (1) written certification that all of
the conditions to the payment of such installment have been satisfied and (2) evidence, which is
to the reasonable satisfaction of Regjons, of having met those conditions.

2. MATERIJAL ASSUMPTIONS

2.1

2.2

2.3

2.4

2.5

26

2.7

2.8

2.9

2.10

The Partnership owns or expects to own 60 multi-family units known as The
Fountains at Lake Hermosa Village, (the “Apartment Complex™) located in Lake

County, Florida.

The Partnership’s. general partner guarantees the Apartment Complex to be
eligible to receive an allocation of low-income housing tax credits (“Tax Credits’")
pursuant to Section 42 of the [ntemal Revenve Code of 1986, as amended (the
"Code”). The Partnership’s general partner on behalf of the Partnership expects

" to receive a reservation of Tax Credits within 270 days and expects an ajlocation

of Tax Credits (“Form 8609™) in the amount of $10,275,350 in Federal LIHTC
(31,027,535 annually).

Any “shortfall” of annual credits allocated to Regions on the initial IRS Forms
8609 will require an equity adjustment necestary using a formula of the shortfall
amount times $0.65. Regions Bank will pay $0.65 for every tax credit dollar
delivered to chwns

The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Income (AMI) pursuant to Section 42 of the Intemal Revenue Code

(IRC).

Regions agrecs to purchase 99.99% of the anticipated amount of credit allocation,
The distribution of cash flow shall be split 95% to the Partnership’s general
partner (inclusive of any incentive management fee and supervisory fee) and 5%

to the Investment Partnership (not inclusive of any asset management fee).

The distribution of the residual proceeds (upon sale or refinancing of the
Apartment Complex) shall be split 90% to the Partnership’s gereral partrer and
10% to the Investment Partnership.

Replacement Reserves shall be required at $300 per unit, per year,
First Mortgage Construction/Penmanent loan in the amount of §1,697,500,

All amounts are rounded to whole dollars.

2



3.  ADDITIONAL TERMS

31

32

3.3

The “Due Diligence Period” will be a period of 30 days commencing on the date
of receipt of ell documents requested during which Regions will conduct a due
diligence review. The due diligence review will include the verification of factual
representations made by the Partnership's general partner, a review of the project
documents, a site visit and an evalvation of the following: the Partnership’s
general partner’s financial capacity to perform under the terms of this agreement;
the experience and expertise of the Partnership’s general partner, builder and
management apent; the project area market; the construction schedule; the
residual potential of the property, and other relevant factors.

Assuming that the assumptions contained herein are accurate and, subject to (a)
the initial execution of this Agreement by the Partnership’s genera{ partner; (b)
comnpliance with the terms and conditions of this Agreement; and (c) approval of
matters reviewed during the Due Diligence Perjod; Regiona agrees to use its best
efforts to achieve Admission within 30 days of the complction of the due
diligence review, then: The Partnership’s general partuier agrees to give Regions
the exclusive right to acquire the Inferest cornmencing on the date of the initial
execution of this Agreement,

If, prior to Admission, there have been any material, adverse changes in the
factual representations or Material Assumptions, as set forth ahove, upon which
this Agreement is based or if events have oceurred which could adversely affect
the benefits available to the Investment Partnership, the Investment Parinership
will not be obligated to acquire the Interest.

This letter of intent does not expire prior to December 31, 2009,

Please do not hesitate to eall me if you have any questions.

" Sincerely,

Regions Bank

ohn A. Koromilas

Vice President

Commercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]




Agreed to and Accepted this _20th day of August, 2009 by:

Fountains at Lake Hermosa Village, LTD.,,
- a Florida limited partnership

By: Fountains at Lake Hermosa Village IMANAGERS, L.L.C,,
a Florida limited liability company, its general partner

By: Q —

Jay P. th:ck, Manager




®  irucions

_ Commercinl Real Estate
111 North Orange Ave, Suita 101D
Orlendo F132808

" August 17, 2009

Aftlantic Housing Partners, L.L.L.P.
Jay Brack

329N Park Avenne

Suite 300

Winter Park, Florida 32789

RE: Lettér of Intent for The Fouqtains at San Remo Court — Phase I

Desar Mr. Brock:

Regions Bank (“Regions” or the “Investment Partnership”) provides this letter of intent to
acquire a limited partner interest (the "Interest“) in Fountains at San Remo Cowsrt, Ltd. (the

*Partnership™).

I.  CAPITAL CONTRIBUTIONS

Assuming that the Material Assumptions are accurate and, subject to complience with al] of the
terms and conditions set forth in this Agreement, and upon successful due diligence review,
- Regions agrees under this letter of intent to make a total capital contribution (the “Investment
Partnership’s Capital contribution™} to the partnership in the smount of $9,814,019 m

installments as follows:

FirstInstallment:  $4,416,309 to be paid priof to or simultancously with the closing of
construction financing, (the “First Installment™),

Second Installment:  $4,416,308 on the latest to occur of (i) substantial completion of
construction, ar (ii) satisfaction of all of the conditions to the payment of the First Instalimeant,
(the “Second Installment’’);

Notwithstanding anything to the contrary contained hereip, the “First Installment” and the .

“Second Installment” will be paid prior to completion of construction.

Third Installment: ~ $785,122 on the latest to occur of (i) initial 90% Occupancy Date, (if)
“Break-even” (on a cash basis for 3 consecutive months income equals ar exceeds operational
costs and debt service) has occnrred, (iii) conversion to permanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, (v} “Final

- Closing” (lien free completion), (vi) satisfaction of all of the conditions to the payment of the
First and Second Installments, (the “Third Installment™);



Fourth Installment:  $196,280 on the latest to occur of (i) receipt of all final IRS Form 8609’s
for each building, (ii) satisfaction of al} of the conditions to the payment of the First, Second and
Third Installments, (the “Fourth Installment™),

. The “First Installment” and “Second Installment” may be in the form of an equity bridge loan.

The obligation of the Investment Partnership to pay each of the installments shall be conditional
upon the Partnership’s general partner providing Regions with (1) written certification that all of
the conditions to the payment of such installment have been satisfied and (2) evidence, which is
to the reasonable satisfaction of Regions, of having met those conditions.

2. MATERIAL ASSUMPTIONS

2.1

22

2.3

2.4

2.5
2.6

2.7

2.8

2.9

2.10

The Partnership owns or expects to own 128 multi-family units known as The
Fountains at San Remo Court — Phase I, (the “Apartment Complex™) located in
Osceola County, Florida.

The Parinership’s general partner guarantees the Apartment Complex to be
eligible to receive an allocation of low-income housing tax credits (“Tax Credits™)
pursuant to Section 42 of the Internal Revenue Code of 1986, as amended (the
“Code”). The Partnership’s general partner on behalf of the Partnership ‘expects
to receive a reservation of Tax Credits within 270 days and expects an allocation
of Tax Credits (“Form 8609”) in the amount of $15,100,000 in Federal LIHTC .
(31,510,000 annually).

Any “shortfall” of annual credits allocated to Regions on the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shortfall
amount times $0.65, Regions Bank will pay $0.65 for every tax credit dollar
delivered to Regions.

The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Income (AMI) pursuant to Section 42 of the Internal Revenue Code

(IRC).

Regions agrees to purchase 99.99% of the ahticipated amount of credit allocation.
The distribution of cash flow shall be split 95% to the Parinership’s general
partner (inclusive of any incentive management fee and supervisory fee) and 5%
to the Investment Partnership (not inclusive of any asset management fee).

The distribution of the residual proeeeds (upon sale or refinancing of the
Apartment Complex) shall be split 90% to the Partnership’s general partner and
10% to the Investment Partnership.

Replacement Reserves shall be required at $300 per unit, per year.

First Mortgage Construction/Permanent loan in the amount of $5,659,000.

All amounts are rounded to whole dollars.
2



3. ADDITIONAL TERMS

3.1

The “Due Diligence Period” will be a period of 30 days commencing on the date
of receipt of all documents requested during which Regions will conduct a due
diligence review, The due diligence review will include the verification of factual
representations made by the Partnership’s general pariner, & review of the project
documents, a site visit and an evaluation of the following: the Partncrship’s
general partner’s financial capacity to perform under the terms of this agreement;
the experience and expertise of the Partmership’s general partner, builder and

' managerent agent; the project area market; the construction schedule; the

3.2

3.3

residual potential of the property, and other relevant factors.

Assuming that the assumptions contained herein are accurate and, subject to {a)
the initial execution of this Agréement by the Partnership’s general partner; (b}

compliance with the terms and conditions of this Agreement, and (¢} approval of

matters reviewed during the Due Diligence Period; Regions agrees to use its hest
efforts to achieve Admission within 30 days of the completion of the due
diligence review, then: The Partuership’s gencral pariner agrees to give Regions
the exclusive right to acquire the Interest commencing on the date of the initial
execution of this Agreement.

If, prior to Admission, there have been any material, adverse ehanges in the
factual representations or Material Assumptions, as set forth sbove, upon which
this Agreement is hased or if events have occmmed which could adversely affect
the benefits available to the Investment Partnership, the Investment Partnership
will not be obligated to acquire the Interest.

This letter of intent does not expire prior to December 31, 2009,

Please do not hesitate to call me if you have any questions.

Sincerely,
Regions Bank

1Y M oot

Jdtn A. Karomilas

Vice President

Commercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]



Agreed to and Accepted this _20th _day of August, 2009 by:

FOUNTAINS AT SAN REMO COURT, LTD.,
a Florida limited partnership

By: FOUNTAINS AT SAN REMO COURT I MANAGERS, L.L.C,,
a Florida limited liability company, its general partner

o

Jay P. ?frock Manager




&% REGIONS
Commercial Real Estate
111 North Orange Ave, Suite 1010

Orlando F| 32808

‘August 19, 2009

Atlantic Housing Partners, L.L.L.P.
Jay Brock

329 N Park Avenue

Suite 300

Winter Park, Florida 32789

RE: Letter of Intent for Howell Branch Cove

Dear Mr. Brock:

Repions Bank (“Regions” or the * Investment Partnership™) provides this letter of intent to
acquire a limited partmer interest (the “Interest”) in Howell Branch Cove, Ltd. (the

“Partnership”).

L. CAPITAL CONTRIBUTIONS

Assuming that the Matenial Assumptions are accurate and, subject to compliance with all of the
terms and conditions set forth in this Agreement, and upon successful due diligence review,
Regions agrees under this letter of intent to make a total capital contribution (the “Investment

‘Partnership’s Capital contribution™) to the partnership in the amount of $6,941,306 in

installments as follows:

First Instal!ment: $3,123,588 to be paid prior to or simultancously with the closing of

~ construction financing, (the “First Installment”);

Second Installment: $3,123,587 on the latest to occur of (i) substantial completion of
construction, or (ii) satisfaction of all of the conditions to the payment of the First Installment,

(the “Second Installment™);

Notwiih_standing anything to the conirary contained herein, the “First Installment” and the
“Second Installment” will be paid prior to completion of construction.

Third Installment: ~ $555,305 on the latest to occur of (i) initial 90% Occupancy Date, (ii)
“Break-even” (on a cash basis for 3 consecutive months income equals or exceeds operational
costs and debt service) has accurred, (iii) conversion to permanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, (v) “Final
Closing” (lien free completion), (vi) satisfaction of all of the conditions to the payment of the
First and Second Installments, (the “Third Installment™;



Fourth Installment: ~ $138,826 on the latest to occur of (i) receipt of all final IRS Form 8609’s
far each building, (ii) satisfaction of all of the conditions to'the payment of the First, Second and
Third Installments, (the “Fourth Instaliment™); ‘

The “First Installment” and “Second Installment” may be in the form of an equity bridge loan.

The obligation of the Investment Partnership to pay each of the installments shall be conditional
upon the Partnership’s general partner providing Regions with (1) written certification that all of
the conditions to the payment of such instaliment have been satisfied and (2) evidence, which is
to the reasonable satisfaetion of Regions, of having met those conditions.

2. MATERIAL ASSUMPTIONS -

2.1

22

2.3

2.4

.25

2.6
2.7

2.8
2.9

2.10

The Partnership owns or expeets to own 56 multi-family units known as Howell
Branch Cove, (the “Apartment Complex™) located in Seminole County, Florida.

The Partnership’s for profit general partner guarantees the Apartment Complex to
be eligible to receive an allocation of low-income housing tax credits (“Tax
Credits™) pursuant to Section 42 of the Internal Revenue Code of 1986, as
amended (the “Code”). The Partnership’s for profit general partner on behalf of
the Partnership expects to receive a reservation of Tax Credits within 270 days
and expeets an allocation of Tax Credits (“Form 8609") in the amount of
$10,680,000 in Federal LIHTC (31,068,000 annually).

Any “shortfall” of annual credits allocated to Regions on the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shortfall
amount times $0.65. Repions Bank will pay $0.65 for every tax credit dollar
delivered to Regions.

The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Income (AMI) pursuant to Section 42 of the Internal Revenue Code

(IRO).

Regions agrees to purchase 99.99% of the anticipated amount of credit allocation.
The distribution of cash flow shall be split 95% to the Partnership’s general
partner (inclusive of any incentive management fee and supervisory fee) and 5%
to the Investment Partnership (not inclusive of any asset management fee).

The distribution of the residual proceeds (upon sale or refinancing of the
Apartment Complex) shall be split 90% to the Partnership’s general partner and
10% to the Investment Partnership.

Replacemnent Reserves shall be required at $300 per unit, per year,

First Mortgage Construction/Permanent loan in the amount of $2,544,700.

All amounts are rounded to whole dollars.



A ADDITIONAL TERMS

31

3.2

33

The “Due Diligence Period” will be a period of 30 days commencing on the date
of receipt of all documents requested during which Regions will conduct a due
diligence review. The due diligence review will inclnde the verification of factual
representations made by the Partnership’s general partner, a review of the project
documents, a site visit and an evaluation of the following: the Partnership’s
general partner’s financial capacity to perform under the terms of this agreement;
the experience and expertise of the Partnership’s general partner, builder and
management agent; the project area market; the construction schedule; the
residual potential of the property, and other relevant factors.

Assuming that the assumptions contained herein are accurate and, subject to (a)
the initial execution of this Agreement by the Parmership’s general partner; (b)
compliance with the terms and conditions of this Agreement; and (c) approval of
matters reviewed during the Due Diligence Petiod; Regions agrees to use its best
efforts to achieve Admission within 30 days of the completion of the due
diligence review, then: The Partnership's general partner agreeg to give Regions
the exclusive right to acquire the Interest commencing on the date of the initial
execution of this Agreement.

If, prior to Admission, there have been any material, adverse changeg in the
factual representations or Material Assumptions, as set forth above, upon which
this Agreement is based or if events have occumred which could adversely affect
the benefits available to the Investment Partmership, the Investment Partnership
will not be obligated to acquirs the Interest.

This letter of intent does not expire paor to December 31, 2009,

Please do not besitate to call me if you beve any questions.

Sincerely,
Regions Bank

Mot

A, Koromilas

ica President

Commercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]




. Agreed to and Accepted this_20th day of Augﬁst_, 2009 by:

HOWELL BRANCH COVE, LTD.
a Flonda limited partnership

By: HOWELL BRANCH COVE I MANAGERS, L.L.C., |
a Florida limited liability company, general partner

o Qz____

Jay P. rock Manager




A REGIONS

Commercial Rea) Estate

111 North Orange Ave, Suite 1010
Orlando Ft 328qs

August 19, 2009

Atlantic Housing Partners, L.L.L.P.
Jay Brock

329N Park Avenue

Suite 300

Winter Park, Florida 32789

RE: Letter of Intent for The Fountains at Bella Lago .

Dear Mr. Brock:

Regions Bank (“Regions” or the “ Investment Partnership™) provides this letter of intent to
acquire a limited partner interest (the “Interest”) in Fountains at Bella Lago, Ltd. (the

“Partnership™).

1. CAPITAL CONTRIBUTIONS

Assuming that the Material Assumptions are accurate and, subject to compliance with all of the
terms and conditions set forth in this Agreement, and upon successful due diligence review,
Regions agrees under this letter of intent to make a total capital contribution (the “Investment
Parthership’s Capital contribution”) to the partnership in the amount of $9,814,019 in
installments as follows: '

First Installment: $4,416,309 to be paid prior to or simultaneously with the closing of
construction financing, (the “First Installment”);

Second Installment: $4,416,308 on the latest to occur of (i) substantial ‘com]:iletion of
construction, or (ii) satisfaction of all of the conditions to the payment of the First Installment,

(the “Second Installment”);

Notwithstanding anything to the contrary contained heretn, the “First Instaliment” and the
“Second Installment” will be paid prior to completion of construction.

Third Installment: ~ $785,122 on the latest to occur of (i) initial 90% Occupancy Date, (ii)
“Break-even” (on a cash basis for 3 consecutive months income equals or exceeds operational
costs and debt service) has occurred, (iii) conversion to permanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, (v) “Final
Closing” (lien free completion), (vi) satisfaction of all of the conditions to the payment of the
First and Second Installments, (the “Third Installment"”);



Fourth Installment:  $196,280 on the latest 1o oceur of (i) receipt of all final IRS Form 8609’s
for each building, (ii) satisfaction of all of the conditions to the payment of the First, Second and

Third Installments, (the “Fourth Installment™);

The “First Installment"” and “Second Installment” may be in the form of an equity bridge loan.

The obligaiion of the Investment Partnership to pay each of the installments shall be conditional
upon the Partnership’s general partner providing Regions with (1) written certification that all of
the condilions to the payment of such installment have been satisfied and (2) evidence, which is
to the reasonable satisfaction of Regions, of having met those conditions.

2. MATERIAL ASSUMPTIONS

2.1

2.2

23

2.4

2.5

2.6
2.7
28

2.9

2.10

The Partnership owns or expects to own 94 multi-family units known as The

Fountains at Bella Lago, (the “Apartment Complex™) located in Osceola County,
Florida.

The Partnership’s for profit general partner guarantees the Apartment Complex to
be eligible to receive an allocation of low-income housing tax .credits {(“Tax
Credits™) pursuant to Section 42 of the Internal Revenue Code of 1986, as
amended (the “Code”™). The Partnership’s for profit general partner on behalf of
the Partnership expects 1o receive a reservation of Tax Credits within 270 days
and expects an allocation of Tax Credits (“Form 8609”) in the amount of

$15,100,000 in Federal LIHTC (31,510,000 annually).

Any “shortfall” of annual credits allocated to Regions on 'the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shortfall
amount times $0.65. Regions Bank will pay $0.65 for every tax credit dollar
delivered to Regions. '

The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Income (AMI) pursuant to Section 42 of the Intemal Revenue Code
(IRC).

Regions agrees to purchase 99.99% of the anticipated amount of credit allocation,

'The distribution of cash flow shall be split 95% to the Partnership’s general

partner (inclusive of any incentive management fee and supervisory fee) and 5%
to the Investment Partnership (not inclusive of any asset management fee).

The distribution of the residual proceeds (upon.sale or refinancing of the
Apartment Complex) shall be split 90% to the Partnership’s general partner and
10% to the Investment Partnership.

Replacement Reserves shall be required at $300 per unit, per year,

First Mortgage Construction/Permanent loan in the amount of $4,742,500,

All amounts are rounded to whole dollars.
2



3. ADDITIONAL TERMS

EN|

3.2

3.3

The “Due Diligence Period” will be a period of 30 days commencing on the date
of receipt of all documents requested during which Regions will eonduct a due
diligence review. The due diligence review will include the verification of factual
representations made by the Partnership’s general partner, a review of the project
documents, a site visit and an evaluation of the following: the Partnership’s
general partner's financial capacity to performn under the terms of this agreement;
the expertence and expertise of the Partnership’s general pariner, builder and
management agent, the project area market; the construction schedule; the
residual potential of the property, and other relevant factors,

Assuming that the assumptions contained herein are accurate and, subject to (a)
the initial execution of this Agreement by the Partnership’s general partner; (b)
compliance with the tenns and conditions of this Agreement; and (c) epproval of
matters reviewed during the Due Diligence Period; Regions agrees to use its best
efforts to achieve Admission within 30 deys of the completion of the due
diligenco review, then: The Partnership’s general partner agrees to give Regions
the exclusive right to acquire the Interest commencing on the date of the initial
execution of this Agreement,

If, prior to Admission, there have been any material, adverse changes in the
factual representations or Material Assumptions, as set forth above, upon which
this Agreement is based or if events have occurred which could adversely affect
the benefits available to the Investment Partnership, the Investment Parmership
will not be abligated to acquire the Interest.

‘This letter of intent does not expire prior to December 31, 2009.

Please do not hesitate to call me if you have any questions.

Sincerely,

Regions Bank /

_ A. Koromilas
Vice President
Commercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGE]



- Agreed to and Accepted this _20th day of August, 2009 by:

'FOUNTAINS AT BELLA LAGO, LTD.,
. a Florida limited partnership

By: FOUNTAINS AT BELLA LAGO ] MANAGERS, L.L.C.,
a Florida limited liability eompany, general partner

By: QL"’r

Tay P.ﬁrock, Manager




& REGIONS

Commercial Real Estate
11} North Orenge Ave, Suite 110
Orlando F132808

‘August 19, 2009

Atlantic Housing Partners, L.L.L.P.
Jay Brock

329 N Park Avenue

Suite 300

Winter Park, Florida 32789

RE:  Letter of Intent for Boggy Creek Townhomes

Dear Mr. Brock:

Regions Bank (“Regions” or the “ Investment Partnership”) provides this letter of intent to
acquire a limited partner interest (the “Interest”) in Boggy Creck Townhomes, Ltd. (the

“Partnership”).

1. CAPITAL CONTRIBUTIONS

Assuming that the Material Assnmptions are accurate and, subject to compliance with all of the
terms and conditions set forth in this Agreement, and upon successful due diligence review,
Regions agrces under this letter of intent to make a total capital contribution (the “Investment
Partnership’s Capital contribution”) -to the partnership in the amount of $6,193,881 in

installments as follows:

First [nstallment: $2,787,247 to be paid prior to or simultancously with the closing of
consiruction financing, (the “First Installment™),

Second Instailment: $2,787,246 on the latest to oceur- of (i) substantial .completion of
construction, or (ii) satisfaction of all of the conditions to thc payment of the First Installment,

(the “Second Installment™);

Notwithstanding anything to the contrary contained herein, the “First Installment” and the
“Second Installment™ will be paid prior to completion of construction.

Third Installment: ~ $495,510 on the latest to occur of (i) initial 0% Occupancy Dete, (if)
“Break-even” (on a cash basis for 3 consecutive months incomc equals or exceeds operational
costs and debt service) has occurred, (jii) conversion to permanent mortgage loan, or (iv) audited
cost certifications for all buildings confirming credit allocation for all buildings, (v) “Final
Closing” (lien free completion), (vi) satisfaction of ell of the conditions to the payment of the
First and Second Installments, (the “Third Installment™);



Fourth Installment:  $123,878 on the latest to occur of (i) receipt of all final IRS Form 8609°s
for cach building, (ii) satisfaction of all of the conditions to the payment of the First, Second and

Third Installments, (the “Fourth Installment”);

The “First Installment” and “Second Installment™ may be in the form of an equity bridge loan,

The obligation of the Investment Partnership to pay each of the installments shall be conditional
upon the Partnership's general partner providing Regions-with (1) written certification that all of
the conditions to the payment of such installment have been satisficd and (2) cv1dencc which is
to the reasonable satisfaction of Regions, of having met those conditions.

2. MATERIAL ASSUMPTIONS

2.1

22

2.3

24

2.5

. 2.6

2.7

2.8

2.9

-2.10

The Partnership owns or expecl!s to own 50 muiti-family units known as Bogpy
Creek Townhomes, (the “Apartment Complex™) located in Osceola County,
Florida. -

The Partnership’s for profit general partner guarantees the Apartment Complex to
be eligible to receive an allocation of low-income housing tax credits (“Tax
Credits”) pursuant to Section 42 of the Internal Revenue Code of 1986, as
amended (the “Code™). The Partnership’s for profit general partner on behalf of
the Partnership expects to receive a reservation of Tax Credits within 270 days
and expects an allocation of Tax Credits (“Form 8609™) in the amount of
$9,530,000 in Federal LIHTC ($953,000 annually).

Any “shortfall” of annual credits allocated to Regions on the initial IRS Forms
8609 will require an equity adjustment necessary using a formula of the shortfall
amount times $0.65. Reglons Bank will pay $0.65 for every tax credit dollar
delivered to Regions.

The project will select the minimum set-aside of 40% at 60% or less of the Area
Median Income (AMI) pursuant to Section 42 of the Internal Revenue Code

(IRC).
Regions agrees to purchase 99.99% of the anticipated amount of credit alloeation.,

The distribution of cash flow shall be split 95% to the Partnership’s general
partner (inclusive of any incentive management fee and supervisory fee) and 5%

to the Investment Partnership (not inclusive of any asset management fee).

The distribution of the residual proceeds (upon sale or refinancing of the
Apartment Complex) shall be split 90% to the Partnership’s general partner and
10% to the Investment Partnership.

Replacement Reserves shall be required at $300 per unit, per year.

First Mortgage Construction/Permanent Joan in the amount of $2,435,700.

All amounts are rounded to whole dollars.
2



3. ADDITIONAL TERMS

3.1

32

33

The *“Due Diligence Period” will be a period of 30 days commencing on the date
of receipt of ell documents requested during which Regions will conduct a due
diligence review. The due ditigence review will include the verification of factual
representations made by the Partnership’s general partner, a review of the project
documents, a site visit and an evaluation of the following: the Partnership’s
general pariner’s financiel capacity to perform under the tenms of this agreement;
the experience and expertise of the Partnership’s general partmer, builder and
management agent; the project area market; the construction schedule; the
residual potential of the property, and other relevant factors,

Assuming that the assumptions contained hetein are accurate and, subject to (a)
the injtial execution of this ‘Agreement by the Partnership’s general partner; (b}
compliance with the terms and conditions of this Agreement; and (c) approval of
matters reviewed during the Due Dilipence Period; Regions agrees to use its best
efforts to achieve Admission within 30 days of the completion of the due

_ diligence review, then: The Partnership’s general partner agrees to give Regions
the exclusive right to acquire the Interest commencing on the date of the initial

execution of this Agreement.

If, prior to Admission, there have been any material, adverse ehanges in the
factual representations or Material Assumptions, as set forth above, upon which
this Agreement is based or if events have occurred which could adversely affect
the benefits availeble to the Investment Partnership, the [nvestment Partnership
will not be obligated to acquire the Interest.

This letter of intent does not expire prior to December 31, 2009.

Please do not hesitate to call me if you have any questions.

Sincerely,

Regioas Bank

ool

John A. Koromilas

Vice President

Comznercial Real Estate

[ADDITIONAL SIGNATURE PAGE ON FOLLOWING PAGEFE]




Agreed to and Accepted this _20th day of August, 2009 by:

' BOGGY CREEK TOWNHOMES, LTD.
- a Florida limited partnership

By: BOGGY CREEK TOWNHOMES [ MANAGERS, L.L.C,,
a Florida limited liability company, general partner

By: q—(/‘_‘

Jay P, Brock, Manager
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2009 UNIVERSAL CYCLE: = MANAGEMENT. AGENT OR PRINCIPAL OF
. . MANAGEMENT AGENY GERTIFICATION

‘Neme of Development; Thé Founteius st Lisgd Cove

Name of Managemen! Agent: Riverstuiis Résidentil Afficidable, LLC

Name of'principal of Mansgement:Agent, irpplicatse: ‘Susin Whiloey

. Addresyof Management Agent: 424 North Federsl Highwity: Suitéds4

Boos Rato Fids 33431

‘Telephone of Management. Agent: (80342110

_ I ca'hfy il I have the requisite .akills and knowledge of affordable: housing: menagement
TEqUir "‘__'_',_jts . s-ucoessfnlly ‘mdrags the it proposed by thi§ Applicafion and that] have
spe&ﬁc ‘experience: in- the mnnngem:nt. of affordable: rental: Hionsing and-have successfiifly.
mapaged at least twi affordable sental hotsing propetties oforat Jest two, years ‘each; at Taast
o af Which-consiets of total mumber-ofunits.no-less than SO parcent-of the totsl number of
unite:in the Deévelopment proposed by this Appl.n:ahon. a4 svidenced by fhe pnor gxpefience
chiirt momded n. this Apphcahon. x ﬁmher cerfify. that the. proposed. Development - will
comply witttall federal shate and Jocdlroduirefists afid the requifenientiot the Fedasal Fair
HouamgAct as lmplemsnted,hy 24 CFR wof Sechon 504:0f the Rehabilitafion: Act:of 1973
anﬂ Titleslf( m,1d' ]If of thz Amenckns mth I)lsnblj,lhes Act of 1999#8me1 ientzc byZ&CFR .

......

- other related re.qutre.ments wluch apgly or coulds apply to tha pu'@pose& Development whils
. uider otf management; I forther cemfy that the ‘information pmw&ed gbove. is frue. and:
‘carrect: : :

Print:ox Type Name of Signatory

If this-certification contains corrections or ‘whife~out™; or'if it is:scanned; imaged, altered, or
fetjped, the - Application will fail to meet thresheld, '1'11\3 ceftification:ngy be phototopied.

VAN (Rev. 509 Bxhiby 12
AT Y, €31 00V Tyw), FAC. - T

Exhibit D
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2009 UNIVERSAL CYCLE - MANAGEMENT AGENT OR PRINCIPAL OF
MANAGEMENT AGENT CERTIFICATION

Name of Development: Sheslor Park - Plunse |

Name of Menagement Agent; Riverstone Resideotial Affortlible, 13.C

Namie of pringipal of Management Agent, it qpbcsble; Susati Whitgicy

Address of Management Agent: 2424 North Bedevai Highway, Suite 454,

Bode Rilon, Flogida 3343}

Télephone of Menagement Agent; (561) 544-2110

—

1 cerhﬁ' that 1 have ‘the tequisite skills and knowledge of affordable housing maiiagement

requifeients to- Sumssﬁlﬂy wmianage' the vhits proposed by this Apphca.hon and that T have
specific -experiesice 4in ﬂle\ management of ‘affordable rental housing and have successtilly
tnahiged it least two affordsbile: reatal houﬁmg Propéities for at 1east two yeity ach, at Tedst
one oﬁwluch ceﬁasts of a totaJ num‘ber nf umts no ]ess ﬂ:an 50 pefcent of: the lhotal number of
chast plmded in- thts Apphcauen I ﬁuther ce.rtlfy ﬂ:mt ihe pmposad Development will
comply with all; federal, state and Tocal mqmmunts and the: rcmnn:mm}s of: ;hefFede.ml ‘Fair
Housing Act as implemsutad by-24 €FR 100, Seciion.504 of the Rehabilitation Acf of 1973

anid Titles Weand DI of tlie Afnéricans with Disabilittes Act'of 1990 us impletesited by 28 .CFR

35, mcorpomhng ‘the. most Tecent amendments and efher legislation, regiilations, rules and

other related requirements which #pply or could apply to fhe. propased Devéjopment while
mder nu[ metagement. 1. fortlier certify that -the information provided sbove is trne and

Mm/f)/p%"

Slgnahn'e of Managent Age.n'r or pnw}of M&nagemant Agent

Pt orTvPeNm of Signatary

If this- certification cootainy carrections ar “white-out’,. ot if°il*1s scanned, imaged;: altered, or
ietyped, the Applsc.ullon will £l to mieer thrashold. The certification-may be-photocopied.

UALO16 (Bew, 3-09) Exhilni 12
1A O] 61:2L BAXTYs) FAL


mailto:JmC;!I@:Wi!lIDi"~llb:i.i.ities

q‘ame of Management Agent or principal of Management Agent:
iverstone Residential Affordable, L.L.C.
Name of Location Currently Managing Length of Time Total Number
Develepment (City & State) or (Years and of
_ - Formerly Managed Months) - Uoits
Buena Vista Place, Phase | & II Orlando. FL Current 10 years 340 '
Buena Vista Point Orlando, FL Current 15 years 324
Homestead Colony Homestead, FL Current . 14 years - 312
Congress Park Homestead, FL Current 14 years ‘ 288
Southpointe Crossing Flerida City, FL Current 3 4 years 123
. West Palm
Madison Chase Beach, FL Current 9 years 230
Page 1 of |



2009 UNIVERSAL CYCLE - MANAGEMENT AGENT OR FRINCIPAL OF
MANAGEMENT AGENT CERTIFICATION

Neme of Development: Tik Foantaim o Pershing Park

Neme of Managanent Agent: Riverdone Retideotis] Affordable, LLC

Nams of prineipal of Management Ageut, itspgicstic: Susan Whitacy B

Address of Maagement Agent: 2434 Norh Feders) Highvery, Suite 454 _
(eront hviroes, ey, stain)

Boca Raton, Plarida 33431

Telephone of Management Agent: (361) 5442110

1 cestify that 1 have the requisite skills and knowledge of affordeble housing munsgement
seqaitements to successfully manngs the mrts proposed by this Applicstion end that T heve
wpecific experience in the mansgement of affordabls renfel housing end huve coccessfoily
wandged at least two affondsble yenin] honsing properfies for af Jeast two yeams each, st lesst
ane of witich conxisty of a \otal mumber of anite no less than 50 percent of the fota] nmmber of
wits in the Development propased by this Application, 2# evidenced by the prior expesience
chart provided in dgs Application, 1 furthex cortify that the propased Development will
comply with all fedam), ahess end %eal raquirements and the requiresnants of the Fade) Pair
Housing Act »s implemanied by 24 CFR. 100, Section 504 of the Hehabilitation Act of 1973
and Tittes 1T and 11T of the Americans with Dinabilities Act of 1590 as fmplenented by 28 CFR
15, incompereting the most recert amendments snd ofhar legislstion, regulations, rules and
cfher related requiremants which apply or could epply to the proposed Development while
agder O snRgentet, Ifmtherca‘hfyﬂmlthsmfmhanp‘ondzd shove is troe and

CRTesh ‘0

Signatore of Mepagement Agenl or pRAcipal of Management Agent

__ Suan Whingy

Print or Type Name of Sigoatory
If this cextification containg correctians ar “white-out’, of if it is seanned, inwgsd, altered, or
retyped, the Application will fail to mest threshold. The certificatian may be photoespied.

WNG .
% FAL Bxbbit 12



2008 UNIVERSAL CYCLE - MANAGEMENT AGENT OR PRINCIPAL OF
MANAGEMENT AGENT CERTIFICATION

Nume of Development: Ridgewood Cove ] _

Name of Management Agent: Riverstone Residential Affardsble, LLC

Name of prigeipal of Manageinent Agenl, o pgtesble: Suee Whiney =~

Address of Mmagement Agent: 2424 North Fedenil Highway, Sute 434
(sireol addran, city, statn}

Boca Raten, Florids 33411

Telephone of Management Agent: (361) 44-2110

I certify that [ have the requisite akills and knowledge of affordable housing menagement
reqnirements to successfully manage the units proposed by this Application and that I have
specific experience in the mansgement of affordable rental honsing and have sonccessfully
mnaged at Jeast two affordable rentel houging propartiex for at Jeast two years each, at least
one of whith consists of g fotal nomber of units po lees than 38 percent of the total number of
units in the Dovelopment proposed by this Application, es evidenced by (he prar experience
chart provided in this Application. 1 furlber cortify that the proposed Development wall
comply with all federal, state and Jocal requirements and the requirernentz of the Faderal Fair
Housing Act 2s implemauted by 24 CFR 106, Section 504 of the Rehuabdlilation Act of 1973
aod Titles IT and INN of the Amencans with Disabilities Act of 1990 as implemnented by 28 CFR
35, insorporating the most rocent amendments and other l=gislation, regnlations, rwles and
other relaled requirements which apply or could apply to the proposed Development while
under owr mansgement, [ fusther certify that the informstion provided ebove iz true and

-  Mppn 1V

Signature of Management A pent or prim?ipt}l' of Manspgemeni Agent
&f

Snan Whilgey e L
Print or Type Name of Signatory

If ilns certification contams corrections or ‘white-owt’, or if it is scannad, imaged, altered, or
retyped, the Application will fail 1o meet threabiold. The certification may be photocapied.

UALQIS (Rev. 3.09) Bxhikit 12
DA, £7:1] aiay e, FAG a4



1009 UNIVERSAL CYCLE - MANAGEMENT AGENT OR PRINCIPAL OF
MANAGEMENT AGENT CERTIFICATION

Neme of Development; Myrile Cove

Name of Mansgemeul Agent: Riverstane Revideatial Affrdabie, LLEC

Name of principal of Management Ageat, itappicstic: Staez Whitoey

Address of Managemeni Ageat: 2424 Nocth Rerlernl Highwey, Suite 434
(wwoex addrems, ciry, stace}
Boz Reton, Flarids 33431

Telephons of Managernest Agent: (581) $44-2110

I certify that I have the requisite «kills snd knowledge of affardable housing management
raquirements 1o quccessfully manage the upfls propaeed by thia Application snd thai 1 have
specific experiance in the management of affrdshls rantal bousing and have soccesafisdly
managed al least two affordable rental honsing properties for at leagt two years esch, at lsast
ons af which cansists of a total oumber of writs no less fhan 50 perceat of the totel manber of
units in the Development propaead by this Applicafion, xe evidenced by the prior axperisnce
chart provided W this Applicaticm. lﬁndmruhfyﬁ:ﬂﬂ:omupoudnwdqmmtwﬂl
comgply with all federal, state amd locsl requirements and the ; of the Fedreal Fair
Houring Act @ implemented by 24 CFR 100, Secfion 504 of Rehabilitation Act of 1973
and Titles H and ITT of the Americans with Dissbilitias Act af 1990 sa implemesind by 28 CFR
35, incorporsting the most recent smendments and other ieginlation, regulations, rules and
vther related requirements which apply or conld apply to the proposed Development whils
under our mapagemnent. [ further certify that the information provided above is troe and

 Muan adey
Signature of Management Ageat or privcipa{ Hf Management Agant

Butan Whilney
Print or Type Name of Signatary

If this certification containg cotrectians or “white-out’, or if il is scanned, imaged, altered, or
retyped, the Application will fail to mest threshold. The certification may be photocopied,

VAI016 (Rov. .
ﬂmmm}u Bkt 13



other refafed requirs

2009 UNIVERSAL CY CLE MANAGEMENT AGENT OR PRINCIPAL OF

Name of Development:._Viug Place

Neme:of Management-Agent; Riverstéise Retidintial Affaable, LLC

Name of pringipal of Management Ageut,if pplichic: Sucan Whiticy

Address of Management Agent: 2424 North Fedesyl | Eighy; Suite 434
(strect nddrom; by, sUilc)

“Bocs Refo, Floridi 3.34_3'-'!

Telephions of Management Ajgent: (581) 44-2110

1 cet’h,fy fint [ have.the mqu.mta gits amd ]tnnwledge of affordable housmg .MAREgemEnt”
réqQuirements 6. succcssﬁxﬂy niznage the uhity pProposed by this Application' and that:T have
specific experience-in the menagement of aﬂ'ordsble renial! honsmg gud haye succesaﬁﬂly .
inajteged: at Teist twi affordable:ertal hmmg- pmparhes for at least two.years each, «i feasf
Gié ofwiiich consists:of a total number of unite'ng less than: 50.petoents ofithe tofal:sunmber of
foposi hy tEm Appl:cahon, as:evidenced by the prior exparience
Yo . .. T fiwther corfify it tha ;11;01703&(1 Develapinent ‘will
comply with gll. fec[sral staxe anid Totsl reqmremmts aiid the-feqiiirements of the- Federl Fair
Housing Act asimplemented by 24 CFR 100, Section 504 of the Rehabilitation: Act.of 1973
and Titles [ and I of thie Américans with, Dlsabihheﬂ Act'of 1990 edilinplethifited by 28-CFR
35,, incorporating the mast secent. amandmentt and other legislation; repulations;. riles aiid
niremanfs which: apply of conld apply f4 the. pmpased -Development: while
adder: our ma.nagement T finfher cﬂrhfy {hat the: information’ provided. above: is. true and
correct: ' s

Sighatireof Management Agent or princiggl of Managewent Agent

St Whiloey

Print:or Trpe Name:of- Slgnalury

Ifthis certification coutaing corrections ar ‘white-out’; or if it is sca.nned, unaged, altered, .of
rerypad the Apphcanun will fiiil 4o meet threshold. The certification may be photocopied.

UAL0LE (Pav. ' 5-DF) : Bxhibit 12
4R 1Y, 57-21 ANy, FAL, I



2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Narne of Development: The Fountains at Lingo Cove

Name of Architect or Engineer; Slocum Platts Architeats, P.A.

Address of Architect or Enpineer: 1243 W. Fuirbeaks Aveoue
{street address, aly, state)

Winter Park, Florida 32789

Telephone of Architect or Engineer: (407)645-3019

Flonda License Number of Signatory: AR0013262 Expiration of License: 022011
* Date (zalyyyy)

I certify that I am a Florida licensed Architect and/or Engineer with the requisite skills and
experience to provide the professional services needed to successfully produce the units
proposed by this Applicaton and that I have expedence with more than one previous
development of similar development category and development type, at least one of which
consists of a total pumber of units no less than 50 percent of the fotal pumber of units m the
Development proposed by this Application. I further certify that the design, plans and
specifications for the proposed Development will comply with ali federal, state and local
requirements and the requiretuents of the Federal Fair Housing Act as implemented by 24 CFR
100, Section 504 of the Rehabilitaton Act of 1973 and Titles I and IIT of the Americans with
Disabilities Act of 1990 as implemented by 28 CFR 35, incorporating the most recent
amendments aod other legislation, regulabons, mlcs and other related requirements whieh
apply or could apply to the proposed Development. I further certify my willingness and
intention to cnter into good faith negotiations or participate in a hidding process with the
Appllca.nt to act as the Archilect and/or Engineer for this pmposad Development and that the
above Is true and comrect.

William P, Platts

Pnnt or Type Name of Signatory

If this certification enntains comections or ‘whilz-out”, or if it is ;cnmnd, imuaged, alizred, or retyped, the Application will fail
Lo myeet threshold, The certification may be photocopied.

UA1016 (Rev, 5-09) Bxhibit 14
SO0 Wl £)-21.003¢ Liwa). FAC,

I'xhibit F



2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Name of Development; Sbecler Pack - Phase [

Name of Architect or Engineer; Stocum Platts Architeets, P.A-

Address of Architect or Engineer; 1245 W. Fairbanks Avenue
(rireer addresw, iy, sale) )
Winter Parl, Florida 32789

Telephone of Architect or Engineer: {407)645-3019

Flosida License Number of Signatory: AR0013262 - Expiration of License: 02201
Dinta (ornfyyyy)}

I certify that I am a Florida licensed Arclutect and/or Engineer with the requisite skills and
expenence to provide the professional services needed to successfully produce the units
proposed by this Applieation and that I have experience with more than one previons
development of sumilar development category and development type, at least one of which
consists of a total number of units no less than 50 percent of the total pumber of units in the
Development proposed by this Application. I fusther certify that the design, plans and
specifications for the proposed Development will comply with all federal, state and local
requirements and the requirements of the Federal Fair Housing Act as implemented by 24 CFR
100, Section 504 of the Rehabilitation Act of 1973 and Titles II and Il of the Americans with
Disabilities Act of 1990 as nuplemented by 28 CFR 35, incorporating the most recent
amendments and other [cgislation, regulations, rules and other related requirements which
apply or could apply to the proposed Development, I further certify my willingness and
intention {o enter into good faith negotialions or participate in a bidding process with the
Applicant to act as the Architect and/or Engineer for tlns proposed Development and that the
information provided above is tnie and correct.

Architect or Pngffieer’s Signature

William P. Platis
Pnnt or Type Name of Signatory

If this certification coptains comectons or ‘while-cut’, or if 1t is seenned, inap=d, allcred, or retyped, the Application will fml]

. to meet threshold. The certification may be phistocapied.

UAI016 (Rev. 5-09) ) Exhibi 14
SLALOMTYr EL2LOB{IN FAC -



2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Namne of Development; The Fountains ot Pershing Park _

Name of Architect or Engineer; _Slocam Platis Architeets, P.A. L

Address of Archilect or Engineer: 1243 W. Fairbanks Avcane
(rent sddreos, city, atate)
Winter Pack, Flodda 32789

Telephane of Architect or Engineer: (407) 645-3019

Flonda License Number of Signatory: AR0015262 Expiration of License: @011
Oee (menéyyyy)

1 certify that I am a Florida licensed Architect and/or Engineer with the requisite skills and
experience to provide the professional services peeded o successfilly produce the units
proposed by this Application and that I have experience with more then ope previous
development of similar development categosy and development type, at least one of which
consists of a total number of units po less than 50 percent of the total pumber of ynits in the
Development proposed by this Applicaton I further certify that the design, plans and
specifications for the proposed Development will comply with all federal, state and local
requirements and Lhe requirenents of the Feders! Fair Housing Act a3 implernented by 24 CFR
100, Section 504 of ths Rehabilitation Act of 1973 and Titles [ and II{ of the Americans with
Disabilities Act of 1990 a3 implemenied by 28 CFR 35, incorporating the most recent
amendments and other [egislation, regulations, cules and other related requirements which
apply or could apply to the propased Development. I further certify my willingpess and
intention fo enter into good faith negotiations or participate in a bidding process with the

Willizm P, Platts
Print or Type Name of Signatory

If this catification contins eomrections or *white-our’, or if o is scanned, imaged, slteced, or retyped, the Application will fril
to meet tueshold The cortification may be photocoprad

UALo16 (hev. 5-09) Exhiby 14
TSI AT H SO ), FAC ———



2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Name of Development: Ridgewood Cove

Name of Architect or Engineer: Stecuru Plars Achiicets, PA.

Address of Archilect or Engineer: 1245 W. Fairbagks Avene
(et addregy, ity stale)

Wuter Park, Flonda 12789
Telephoae of Architect or Engineer: (407648019~ L .
Flonda License Nuwber of Signatory: AR011:62 Expiration of License: 022011

Dzie (mmiyyyy)

I certify that T am a Florida licensed Architect anrd/or Engineer with the requisite skills and
experience to provide the professional services meeded lo successfully produce the units
proposed by this Application and that 1 have experience with more {han ome previous
development of similar development category and devclopment type, at least one of which
consists of a total nrunber of units no less than 50 percent of the tolal nwnber of mits n the
Development proposcd by {tus Application. T futher certify that the design, plans and
specifications for the proposed Decvelopment will comply with all federal, state and local
requirernents aud the reqnircients of the Federal Fair Honsing Act as implemented by 24 CFR
100, Section 504 of the Rehabilitation Act of 1973 and Titles II and IIT of the Americans with
Disabilities Act of 1990 as nmplemented by 28 CFR 35, incorporating the ost receo!
amendmegts and other lepislation, regulations, rules and other related requirements which
apply or contd apply to the proposed Development. T further cerlify my willingness and
mtention lo enter info good faith negotiations or participate in a bidding process with the
Applicant to act as the Architect and/or Engineer for this proposed Development and that the
mformatian provid#d above is tite and cowrect.

Architect ineer's Signature

William P. Platis i
Print or Type Name of Sipnatory

I (biy cortification contains eovrectiony, ar “whiteoul’, or if it it seanned, fnaged., aiterzd, o 1eryped, the Application wall fail
w mest threshold. Tl cerrificanon msy be plistocopied.

B7-4% 008 oy, 81 11 U IKe) Fu —_—




2009 UNIVERSAL CYCLE . ARCHITECT OR ENGINEER
CERTIFICATION

Name of Development: Myte Cove

Name of Architect or Engineer: Sieeum Platts Architects, PA.

Address of Architeet or Enginser: 1243 W, Frisbanks Avcaue
{ameon achirens, city. stade)

Winter Puk, Flarida 52769

Telephone of Architec? or Engineer: (407) 5432019

Florida Licanse Number of Signatory: ARD15262 Expimtion of License: 02011
- Thare e 77y)

I cerdify thet I am a Floride licensed Architect and/or Engineer with the requisite skills and
axparience to provide the professional eervices needed to smcoesefully producs the units
proposed by thin Application aud that I bave exparicncs with more than one pravious
development of similar developieent catagory end development type, st least one of wiich
consists of a total member of units no less than 50 parcent of the total nomber of units in the
Development proposed by thin Application. I firther certify that the design, plans end
specifications for the proposed Development will comply with all fadaml, state and local
requirennents end the raquiremants of the Pederal Fair Housing Act #s impletaentad by 24 CFR
100, Sectian 504 of the Rehohilitatinn Act of 1973 and Titles [T and TIT of the Americans with
Dicshilitias Act of 1990 s implementad by 28 CFR 35, mcorporating the mont recent
amendmeats end other legislation, regulstions, roles md other related requirements which
epply ar could apply to the proposed Development I firther cextify my willingness and
imenhon fo enter imto good feith aegotiations or participate in a bidding process with the
Amlmarﬂtonduthe ifect andt/or Enpineey fox (his proposad Development snd that the

Willimn P, Plei

Print or Type Name of Signatory

1f theiy cenifiestinn comtaine comrections of ‘whits.out', et T i scanocd, imeged, allaed, or miyped, e Application will fail
to meet Bredheld The covhification muy be photocopied.

UAJRLS (R, o 14
-y n-’n-@mu.m Exhibit -



2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Name of Development: Yiot Plece

Narmne of Architect or Engineey; Slocum Flalts Architects, P.A.

Address of Architect or Engineer: 1245 W. Fairbanks Avegue

{ctrezl addiexe, city, star)

Winter Park, Florada 12789

Telephone of Architect or Engineer: (497)645-3019

Florida License Number of Sipratory. ARK13262 Expiration of License; 92/2011
Dote (cxilyyyy) .

I certify that I am a Florida licensed Architect and/or Engiueer with the requisitc skills and
experience to provide the professional services needed to successfully produce the umts
proposed by this Application and that 1 have expemence with more than one previous
development of similar development category and development type, at least one of which
consists of a tota]l number of units no Jess than 50 percent of the total number of units in the
Development proposed by .this Application. I further certify that the desipn, plans and
specifications for the proposed Development will comply with all federal, state and local
requirements and the requiremeats of the Federal Fair Housing Act as implemented by 24 CFR
100, Section 504 of the Rehabilitation Act of 1973 and Titles IT and ITT of the Amerieans with
Disabiliies Act of 1990 as mmplemented by 28 CFR 35, incorporating the most recent
amendments and other legislation, regulatians, rules and other related requirements which
apply or could apply to the proposed Development. 1 further certify my willingness and
intention o enfer into good faith negotiations or parficipate in 2 bidding process with the
Applicant to act as the Architeet and/or Engineer for this praposed Development and that the

information proyided above is true and correct.

Architect 6r Efigineer's Signature

Williern P. Platis
Pnnt or Type Name of Signatory

If this certification contains comrections or *white-out’, or if it is scanned, fmaged, altercd, or mtyped, the Application will il
to mez1 lhreshold. Tte eertification may be photocopied. -

URI0I6 (Rev. 5-09) Exhibit 14
St ohan ¥y, 47-21 1%, F.AS



2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Name of Development; Town Parke Apsrimerds - Phase |

Name of Architect or Engineer: Slocuo Platts Archilects, PA

Address of Archilect or Engineer: 1245 W. Fairbanks Avenve
[rtroct nidners, cify. star)
Winter Park. Florids 32789

Telephione of Architect or Engineer: (407)645-3a19

Florida License Number of Sigmatory: Arooize2 ~ Expiration of License: 0272011
Dwte (m'yyyy)

1 certify that I am a Florida licensed Architect and/or Engjineer with the requisite skills and
experience {0 provide the professiopal services needed to successfully produce the units
proposed by this Application and ibat T have experience with more than one previous
development of stmilar development category and developmant type, at least one of which
consists of a total gumber of vnils no Jess than 50 percent of the fofal ntypber of umits in the
Developmwent proposed by this Application. 1 further certify that the design, plags and
specifications for the proposed Development will comply with all fedaml, stale and Jocal
fequirements and the requirements of the Federal Fair Housing Act as implemented by 24 CFR.
100, Section 504 of the Rehabilitaban Act of 1973 and Titles If and T of the Americans with
Disahilities Act of 1990 as implemented by 28 CFR 35, incorporating the most recent
amendments and other legislation, regulatiors, rules and other related requirements which
apply or could apply to the propesed Development. I further certify wmy willingness and
intention to enter tnto good faith negotiations or participate in a bidding process with the
Applicant {o act ag the Architect and/or Engineer for this propased Development and that the
information proyidsd above is true and comect

Williten P, Platis
Priot or Type Name of Signalory

I this ecrtificaiion eontaing coestions ot “whitc-our’, o if it is scanned, imaged, alicred, or retyped, the Appliestion will fail
to meet threshold. The certification may be photocopied

UAIONS (Rev, 105} Fxhiby 14
10 DO L)y £7- 2 5N FAC —_—




2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Name of Development: The Fountains at Eske Hermosa Village

Name of Architect or Engineey; Slocum Platis Architects, P.A.

Address of Architeet or Engineer: 1245 W. Fairbanks Avenne
{streel nddress, aty, state) '

Wiater Park, Florida 32789

Telephone of Archutect or Engineer: (407) 643-3019

Flonda License Number of Signatory: AR0013262 Expiration of License; 9222011
Date {mfyyyy]

I certify that I am a Florida licensed Architect and/or Engineer with the requisite skills and
expenence to provide the professional services needed to successfully produce the unils
proposed by this Application and that T have expenence with more than onme previous
development of similar development category and development type, at least one of which
consists of a tolal number of units no less than 50 percent of the tolal number of units in the
Development proposed by this Application. I further cerfify that the design, plans and
specifications for the proposed Development will comply with all federal, state and local
requirements and the requirements of the Federal Fair Housing Act as implemented by 24 CFR
100, Section 504 of the Rehabilitation Act of 1973 and Titles II and IIT of the Americans with
Disabilities Act of 1990 as implemented by 28 CFR 35, incorporating the most recent
amendments and other legislation, regulations, rules and other related requirements which
apply or could apply to the proposed Development. I further certify my willingness and
intention to enter into pood faith negotiations or participate in a bidding process with the
Appbcant to act as the Archltect and/or Engmeer for this proposed Development and that the

William P. Platts
Print or Type Name of Signatory

TE this certification conlains cormctions or “white-oui’, oy if it is scanncd, jipaged. altered, or reryp=d, the Application wall ﬁul
to oicet threshold, The eortfication suy be photocopied .

UAIDI6 (Rev. 5-07) by 14
574RO0I X, £7-21.00M1N, F.AC I



2009 UNIVERSAL CYCLE - ARCHIIECT OR ENGINEER
CERTIFICATION

Name of Development: The Fountzms at Sun Remo Court - Phaee I

Name of Arehitect or Engineer; _Slocum Platts Architects, PA.

Address of Architect or Engineer; 1245 W. Fairbanks Avamue
{skeet addresg, city, ciate) ]

Winter Park, Flacida 32789

Telephone of Architect or Engineer: (407)645-3019

Flonda License Number of Signatory: AR0G13262 ~ Expiration of Licende: 022011
Dite {rmnlyyyy)

I certify that I am a Florida licensed Architect and/or Engineer with the requisite skills and
experience to provide the professional services needed !o successfully produce the units
proposed by this Application end that I have experdence with more than one previous
development of similar development category and development type, at least one of which
consists of & total number of units o less than 50 percent of the total number of units in the
Development proposed by this Application. 1 further certify that the design, plans and
specifications for the proposed Development will comply with all federal, state and Iocal
requirements and the requirements of the Federal Fair Housing Act as imnplemented by 24 CFR
100, Section 504 of the Rehabilitation Act of 1973 and Titles II and ITT of the Americans with
Disabilities Act of 1990 as implemented by 28 CFR 35, incorporating the most recent
armendments and other legislation, regulations, rules and other related requirements which
apply or conld apply to the proposed Development I further certify my willingness and
intention to enter into good faith negotiations or participate in a bidding process with the
Appllcant to act as the Archltect and/or Engineer for this proposed Developrnent and that the

Williem P, Plain

Print or Type Name of Signatory

X this certification contains comections or “white-our’, or if it is scanned, imaged, altored, or retyped, the Application will fail
to mext threshald. The certification may be photocopied. -

UAIO!§ Rev. 5-09) Exhibie 14
SNy, §7-11. 03X, FAC . L



2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Name of Development: Howell Branch Cove

Name of Architect or Engineer; Slocu Platts Archifeets, PA

Address of Architect'or Engineer: 1245 W. Fairbanks Averue - ]
(street sddress, oy, stur) ' — -

Winter Park, Flodda 32789

Telephone of Architect or Engineer: (407) 645-3019

Florida License Number of Signatory: AR0013262 Expiration of License: 0212011
Dime (mofyyyy)

I certify that [ am a Florida licensed Architect and/or Engineer with the requisite skills and
expenence to provide the professional services meeded lo successfully produce the wnits
proposed by this Application and that I have experience with more than one previous
development of similar development category and development type, at least one of which
consists of a total mnmber of units no less than 50 percent of the total number of units in the
Development proposed by this Application. I further certify that the design, plans and
specifications for the proposed Development will comply with all federal, state and local
requirementy and the requirements of the Federal Fair Housing Act as implemented by 24 CFR
100, Sectron 504 of the Rehabilitation Act of 1973 and Titles IT and IIX of the Ameticans with
Disabilities Act of 1990 as implemented by 28 CFR 35, incorporating the most recent’
amendments and other legislation, regulations, rules and other related requirements which
apply or could apply to the proposed Development. I further certify my willingness and
intention (o enter into good faith pegotiations or participate in a bidding process with the
Applicant to act 23 the Architect and/or Engineer for this proposed Development and that the
information proyaded above is true and coirect.

Wiiliam P, Plethy

Print or Type Name of Signatory

If this certification conlems convrtions or “whir-ow’, or if it is scanpad, imaged, altered, of rebyped, the Application will fail
o meet threshald, The certifieatiop may be photocopied

UA1016 Rev. 5.09) _ } Exhibit 14
74100401 Ko, 67.2L DG, FAC, —_—




2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINFER
CERTIFICATION

Name of Developinent: The Fountains at Bella Lago .

Name of Architect or Engineerz Slocum Flaits Architects, P.A.

Address of Architect or Engineer; 1245 W. Fairbaoks Avenus
(stroet address, city, st '

Winter Park, Flarida 32789

Telephone of Architect or Engineer: (407) 6435-3019 i

Florida License Number of Signatory: AR0013262 Expiration of License: 02/2011
 Date (wxa/yyyy)

I certify that I am a Flonda licensed Architect and/or Engineer with the requisite skiils and
expenience to provide the professional services needed to successfully produce the units
proposed by this Application and that T have experience with more than one previous
development of similar development category and development type, at least one of which
consists of a total number of uoils no less than 50 percent of the total number of units in the
Development proposed by this Application. I further certify that the design, plans and
specifications for the praposed Development will comply with all federal, state and local
requirements and the requirements of the Federal Fair Housing Act as implemented by 24 CFR
100, Section 504 of the Rehabilitation Act of 1973 and Titles Il and III of the Americans with
Disabilities Act of 1990 as tmplemented by 28 CFR 35, incorporating the most recent
amendments and other legislation, regulations, rules apd other related requirements which
apply ar could apply to the proposed Development. I further certify my willingness and
intention to enter into good faith negotiations or participate in a bidding process with the
Applicant to act as the Architect and/or Engmeer for this proposed Development and that the

William P, Platts

Print or Type Name of Signatory

I this certification contains cormctions ar “whate~oul’, or if it is scanncd, imaged, allered, wmq'pl:d,tbeApplmhnnwlﬂfs.ll
to meet threshold. The certification may be photacopicd

UAIGME (Rev. 509 ) Pxhibit 14
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2009 UNIVERSAL CYCLE - ARCHITECT OR ENGINEER
CERTIFICATION

Nams of Development: Boggy Creck Townhomes

Name of Architect or Engineer; _Slocua Plaits Arcluteets, PA.

Address of Architect or Fngineer; 1245 W. Fairbanks Aveme
{street address, alty, staie) _
Water Park, Flarida 32789

Telephone of Architect or Engineer: (407) 545-3019

Florida License Number of Signatory: AROM3262 Expiration of License: 022011
Datr (zuny/vyyy)

I certify that T am a Flonda licensed Architect and/or Engineer with the requisite skills and
expetience to provide the professional services needed to successfully produce the wunits
proposed by this Applicaion and that I have experience with more than one previous
development of simular development category and develospment type, at least one of which
copsists of a tetal number of units no less than 50 percent of the total mumber of units in the
Development proposed by this Application. 1 further certify that the design, plans and
spec:iﬁmtions for the proposed Development will comply with all federal, state and local
requirements and the requirements of the Federal Fair Honsing Act as implemented by 24 CFR
100, Section 504 of the Rehabilitation Act of 1973 and Titles I and III of the Americans with
Disabilities Act of 1990 as implemented by 28 CFR 35, incorporating the most recent
amendments and other legislation, regnlations, rulcs and other related requirements which
apply or could apply to the proposed Development. 1 further certify my willingness and
intention to enter into good faith negotiations or participate in a bidding process with the
Apphcant to act as the Architect and/or Engineer for this proposed Development and that the
rded above 19 true and correct.

Architectr Pfigineer's Signature

Williarn P. Platts
Print or Type Name of Signatory

If this ecrtification contains serrochions or 'while-out’, or if it is scanned, imaged, altered, or retyped, the Application will fail
t meet thresbald The certification mey be ghotocopied.

UA1016 (Rev. 509 . Exhibit 14
FIELROUT XY, 7-2 0N, FAC —_——



2009 UNIVERSAL CYCLE - ATTORNEY CERTIFICATION
4% (Competitive and Non-Competitive)
and/or 9% (Competitive)
HOUSING CREDIT APPLICATIONS ONLY

Narne of Development: The Fountains at Lingo Cove

NaIﬂe Of Attorney: GrayRobimol\ PA - ). Dasio Stewart

Address of Attorney: 301 E. Piue Street, Suite 1400
(strect addresy, oty, sute) )

Orlaodo, Florids 32801

Telephone of Attorney: (407) 843-8880

License Number of Signatory: 0040400 _ State; Flonda

I certify that T am a duly licensed attorney m good standing with the requisite skills and
expenence to provide the professional services needed by the Applicant to produce the units
proposed by this Application, [ further certify my willingness and intention fo enter into good
faith negotiations with the Applicant to act as the attorney of record for this proposed
Development and that the information provided above 1s true and correct.

~ NOTE: To the extent that the Corporation requires it, an attorney licensed to practice law in

F lon'iaﬂi acceptable to the Corporation must provide the enforceability opiion.

Attorhey's Signature

J. Diarin Stewart

Print or Type Nanie of Signatory

If this cerification contains carrections or ‘while-owt’, or if it is scanned, imaged, altered, or
retyped, the Application will fail to meet threshold. The cerlification may be photocopied.

LAL016 (Rev, 5.09) Exhibit 16
£7-40 00 K, 8721 G0} F AL,

Tvhihit It



2009 UNIVERSAL CYCLE - ATTORNEY CERTIFICATION
4% (Compefitive and Noa-Competitive)
and/or 9% (Competitive)
HOUSING CREDIT APPLICATIONS ONLY

Namez of Development: The Fountaing st Perching Park R

Name of Aﬁomey: GrayRobinson. PA - J. Darig Stewart

Address of Atlorpey: 301 E Pine Sweey, Suite 1400
{mreet adivens, city, car)

Orlando, Flarida 32801

Telephone of Attommey: (407) B42-8880

License Number of Signatory: 0040400 _ State: Florida

[ certify that I am a dnly licensed attomey in good standing with the requisite skills and
experience 10 provide the professional services needed by the Applicant {o produce the units
proposed by this Application. I further certify iy willingness and infention to enter into good
faith negotiations with the Applicant to act as the attorney of record for this proposed
Development and that the information provided above is true and correct.

NOTE: To the extent that the Corporation requires it, an atfomey licensed to practice law in
Flonda and acceptable to the Corporation must provide the enforceability opinjon.

-

Att s Signature

J. Darin Srewart
Print or Type Name of Signatory

If this certification conlains corrections or “white—out’, or if it is scanned, imaged, altered, or
refyped, the Application will fail to meel threshold. The certification may be photocopied.

UAITI6 (Rer. 5-09) ikay 16
72100 Kal 63- 210Xk FAL Exiiba 2



2009 UNIVERSAL CYCLE -~ AYTORNEY CERTIFICATION
4% (Camgpetitive and Non-Competitive)
and/aor 9% (Competitive)
HOUSING CREDIT APPLICATIONS ONLY

Nane af Developmenl: Ridgewood Cove _ L

Natne of Attotney: ~_hG'm)rl?lcnbin'u:m. Fiﬁ. =) Dann Stewar

. —— A — —_—

Address of Attorney; 301 E. Pine Svect Seite 1400
(aiceel address wry. eiae)

Orlanda, Flanda %3801

Yelephone of Attorney: (407) 843-8880 ] S,

Ltcense Number of Signatory: 0040400 __Siate: Flonda

I certify that I am a duly licensed atromey in pood siandiug with the reqaisite skills and
expenence fo provide the professional services needed by the Applicam to produce the units
proposed by this Application. | further certify my willuguess and wtention to enter (ato good
faith negotiations with the Applicand to act as the attoruey of record for this proposed
Development and that the .nformation provided above 15 true and correct,

NOYE: To the exten) that the Corporation requites 1t, ant attorney licensed 10 practice faw in
Flonda and acceptable to the Corporation umst provide the enforceability opimon.

- "
-

Attornég4 Signanire

J. Daria $cwan
Priut or Type Name of Sigvatory

If this certificalion contains comections or ‘white~out’. or if 1t is scamed, imaged. altered. or
tetyped. the Application will fail to weet threshold, The certification may be photocopied.

UAIDE (Res $-09) Exhiby 16
£7 0 Al B2-21 001N PA B —



2009 UNIVERSAL CYCLE - ATTORNEY CERTIFICATION
4% (Competitive and Non-Competitive)
and/or 9% (Competitive)
HOUSING CREDIT APPLICATIONS ONLY

Name of Development: Myrile Cove o

Nanje of Aﬂome)r: Gl‘l]‘RDbim-Dﬂ-. PA - I Darin Swwwart

Address of Atforgey; J®E. Piuc Street. Suiic 1400
(smect pdddrens, cily, sime) -

Ovlando, Flerida 32801

Telephone of Attorney: (407) 843-8880

License Number of Signatory: 9040400 State: Flonda

I certify that T am a duly licensed attomey in good standing with the requisife skills and
experience to provide the professional services needed by the Applicant to produce the units
proposed by this Application. I further certify nry willingmess and inteation to enter nto good
faith oegotiations with the Applicant fo act as the attorney of record for this proposed
Development and that the information provided zhove is true and conrect.

NOTE: To the extent that the Corporation requires it, an attorney licensed to practice law in

table to ;e Corporation. must provide the enforceability opinion

Attorgey's Signahire )

1. Drarm Stewant
Print or Type Name of Signatory

If this certification contains corrections or ‘white-put’, or if it is scanned, imaged, sltered, or
1etyped, the Appfication will fail to meet threshold. The certification may be photocopied.

DA201E (Rev 5-08) Fahibit 16
£7.43 DOMIXAL 621 D03 p) FAC —_



2009 UNIVERSAL CYCLE - ATTORNEY CERTIFICATION
4% (Competitive and Non-Competitive)
and/ar 9% (Competitive)
HOUSING CREDIT APPLICATIONS ONLY

Name of Development: Vine Place

Name ofA“Gmey: Gﬁ'yR.OhI..ﬂSDD, PA- 5. Darn Stewan

Address of Anomey: 3Qi E. Ping Street, Suile 1400

{street addr=g, city, state)

Oriaado, Florida 32801

Telephone of Attorney: (407) 843-8880

License Number of Signatory: 0040400 State: Florida

I certify that [ am a duly licensed atormey in good standing with the requisite skills and
expenience fo provide the professional services needed by the Applicant to produee the units
proposed by this Application. I further certify my willingness and intention to enter into good
faith negotiations with the Applicant o act as the allomey of record for this proposed
Development and that the information provided above is tmae and correct.

NOTE: To the exteut that the Corporation requires it, an attorney licensed to practice law in

Flonda and acceptable to the Corporation must provide the enforceability opinion.
LAz

Attorneyls’Signature

1. Darin Stewart
Priat or Type Name of Signatory

If this certification contalns corrections or ‘white-out’, or if it is scanned, imaged, altered, or
retyped, the Application will fail to meet threshold: The certification may be photocopied.

UA]0I6 (Rer. 5-09) Exhibit 16
BI-AL DM Ke); 67-21 00X 1 0g), FAC,



2009 UNIVERSAL CYCLE - CERTIFICATION OF ACCOUNTANT

Namie of Development: The Pountins at Lingo Cove 1

Name of Accountant; KFMG - Attn: Richard Clayd

~ Address of Accountant: One lndependent Drive, Suite 1100
{atreet address, city, cate)

Tackeanville, F1, 32202-5039

Telephone of Accountant. 904-354-3471

License Nuber of Signatory: ACO016853 State: Florids

I certify that 1 am a licensed Certified Public Accountent with the requisite skills and
experience to provide the professional services needed by the Apgplicant to produce the units
proposed by this Application and that-I have provided professional accounting services on
more than one previous affardable bousing development and that, if this Application seeks
Housing Credits, I have prior experience with fax credit accomling procedures. [ further
cerfify my wﬂlmgness and intention to enter mio good faith negotiations with the Applicant to
_serve 8g the Accountant for (this proppsed Development and that the information provided

Print or Type Name of Signatory

If this certification contains comections or ‘white-aut’, or if it is scanned, {maged, altered, or
retyped, the Application will fail to meet threshold. The certification may be photocopied.

. UAL016 (Re, 5-09) : Exhibit 17
STAEDOI XX, £7- 210G M) FAC -_—

Fyhihit G



2009 UNIVERSAL CYCLE - CERTIFICATION OF ACCOUNTANT

Name of Development: Shecler Patk - Phase I

Name of Accountant: KPMG- Attn: Richard Cloyd

_Address of Accountant: One Independent Drive, Suite 1100
{strecy addresn, city, fore)

Iatksouville, FL 32202-5039

Telephons of Accountant: 904-354-5671

License Number of Signatory: AC0D)6853 . State: Florids

1 certify that I am a licensed Certified Public Accouniant with the requisile skills and
experience to provide the professional services needed by the Applicant to produce the units
proposed by this Application and that I have provided professional a¢counting services on
more than one previons affordable housing development and that, if this Application seeks
Hausing Credits, I bave prior experience with tax credit accounting procedures. 1 further
certify my willingness and intention to cnter into good faith negotiations with the Applicant to
serve as the Accountant for thig-psoposed Development and that the information provided
5

5 froe andsramect

e IM‘ &)
4

'3‘?-- untant's Signatur

Richard Cloyd .
Print or Type Name of Signatory

If this certification contains comrections or ‘white-cul’, or if it 18 scanned, imaged, altered, ot
retyped, the Application will fail to meet threshold. The certification may be pbotocopied.

. UA1016 (Rov. 5-09) Exhitit 17
£1-L2 D01 T, 672100570, FAL -



2009 UNIVERSAL CYCLE - CERTIFICATION OF ACCOUNTANT

Name of Developmant: The Fountsine st Prshing Pk

Name of Accountant:  KPMO - At Rieabrd Cloyd

Address of Accotmfant; Ooe Independent Drive, Suits 1100
(atreet addresn, city, siuke)
Tacksoaville FI, 32202-5039

Telephonz of Acconntant; $04-354-5671

License Number of Signatory; ACD0168353 State: Florids o

I certify that I am a licensed Certified Public Accountant with the requisite skills and
experience {o provide the professional services needed by the Applicant fo produca the upits
propased by this Application and that I have provided professional sccomnting services on
more than ope previons affordable housing development and that, if this Application sseks
Housing Credits, I have prior experience with tax credit scconnting procedures. I further
certify my willingness and infention fo enter inte good frith negotiaticns with the Applicant to

is propdsed Development and that the information provided

Print or Type Name of Signatory

If this cerfification contains correctians ot “white-out’, ot if it is scanned, imaged, altered, or
retyped, the Application will fail fo meet threshold The certification may be photocopied.

UALGIS (Rev. 309 4 17
Mﬂ%imllﬁ w—_



2009 UNIVERSAL CYCLE - CERTIFICATION OF ACCOUNTANT

Name of Development: Ridgewood Cove

Name of Accountant: KPMG - Athc Rick Cloyd

Address of Accountan{: Ooe Independont Drive, Suite 1100
(nerect midrrma, ciry, pwc)

Jacksooviile, FL 32201-5039 __

Telephone of Acconniamt: pp4.334-3671 .

License Numbes of Signatory: Acoorsas3 State: Florida

I certify thal I am a licensed Certified Public Accountsnt with the requisite skills and
experience 1o provide the professional services needed by the Applicant to produce the units
proposed by this Application and that I have provided professional accounting services oo
more than one previous affordeble housing development apd that, if this Application saeks
Housing Credits, I have prior expetience with tax credit accounting procedures. 1 further
certify my willingness and intention to enter into good faith negotiations with the Applicant to

; orythis proposed Development and that the informstion provided

Rick Cloyd

Print or Type Name of Signatary

If this cedlification contains corrections or ‘white-out’, or if il is scanned, imaged, altered, or
retyped, the Application will fai) fo meet threshold. The certification may be photocopied.

UAINIS (Rev. 3-07) Extibat 17
740 D0 Xa]; 8121 DM I}, FAC —_—



2009 UNIVERSAL CYCLF. - CERTIFICATION OF ACCOUNTANT

Neme of Development: Myl Cove o

Neame of Accountant:  KPMG - Atn: Rick Cloyd

Address of Accountani: Oac Independend Drive, Suits 1100 __.
(screet widesa, city, miats)

Jackyonville, Florids 37202-503%

Telephone of Accountant 9043345671 _

License Number of Signatory: Aceiessy " Siale; Florids

I centify that I am a lcensed Certified Public Accownlsnt with the requisite skills snd
axperienca to provide the professional services needed by the Applicant to prodice the units
proposed by this Application and that 1 have provided pmfessional accountfing services on
more then one previons affordable housing development and that, if this Application seeks
Housing Credits, I have prior experiencs with tax credit acconnting procednres. I further
cemfymy\mhngmumdm:mnmtumtetmgwdﬁmhnegohnumﬂlﬂJeAppﬁnnul.to

: ant Tomthis proposed Development and that the informstion provided

Print ot Type Name of Signatory

If this certification contains correctians or 'white-out’, or if it is scanned, imaged, alfered, or
retyped, the Application will fail to meet threshold. The certification may be photocopied.

LA 6 (R, 5-099 Fxhinit 17
LAYk, ET 2L IR FAC -



2009 UNIVERSAL CYCLE - CERTIFICATION OF ACCOUNTANT

Name of Development: Vine Plsce ,

Name of Accountanf; KPMG - At Richard Cloyd

Addresa of Accotnfant: One Independent Drive, Suitz 1100 _ -
{rtreees adifrosn, ciry, stats) T

_ Jacksomville, FL 32202-5039

Telephone of Accountant: pot-354 5671 .

License Number of Signatory: ACpo]sss3 State: Flarida o

I cestify that 1 am a licansed Certified Public Accountant with the requisite skills and
expenience fo provide the professional services needed by the Applicant to produce the units
prapased by this Application and that { have provided professional accounting services on
more than one previous affordable homing development end that, if this Application seeks
Housing Credits, T have prior experience with tax credit accounting procedurcs. 1 fizther
certify my willingness and infention fo enter info good feith negotintions with the Applicant to
serve as the Accountant for this-fToposed Development and that the information provided
1 =15 $hivd [
I8, G

i, (7

Richard Cloyd o
Print or Type Name of Signafory

If this certification contmins corrections or “white-out’, or if it is scanned, imeged, altered, or
retyped, the Application will fail to mest threshold. The cerfification may be photocopied.

UAI016 (Rev. $409) Pxhilnt 17
00N W) T 1 003X, FAC, -
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Detail by Entity Name
Florida Limited Liability Company
SOUTHERN AFFORDABLE DEVELOPMENT, L.L.C.

Filing Information

Document Number LG9000079956
FEHEIN Number NONE

Date Filed 08/19/2009
State FL
Status ACTIVE

Principal Address

655 WEST MORSE BOULEVARE, SUITE 212
WINTER PARK FL 32789

Mailing Address

655 WEST MORSE BOULEVARD, SUITE 212
WINTER PARK FL 32789

Registered Agent Name & Address

STEWART, J. DARIN

C/O GRAYROBINSON

301 EAST PINE STREET, SUITE 1400
ORLANDO FL 32801 US

Manager/Member Detail

Name & Address
Tille MGR

WHITE, KENNETHL
255 WOODRIDGE DRIVE
GENEVA FL 32732

Annual Reports
No Annual Reports Flled

Document Images

08/19/2009 — Florida Limited Liabilty [ View image in POF format |

Note: This is not official recard. See documents if question of canflicl, |

Prevlous on List Next gn List Retum To List Entity Name Search
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rALLAH:\SSEEm CoRips

ARTICLES OF ORGANIZATION
OF
SOUTHERN AFFORDABLE DEVELOPMENT, LL.C.

The undersigned, =zcting as ths organizer of SQUTHERN AFFORDABLE
DEVELOPMENT, L.L.C. under the Floride Limlted Lishility Campany Act, Chapter 608, [la,
Stat., adapts the following Articles of Organization:

ARTICLE I - Name:

The npame of the limited lisbility company is SOUTHERN AFFORDABLE
DEVELOPMENT, L.L.C. (the *Company”).

ARTICLE @I - Address:

The meiling address and street address of tho principal office of the Company is 655
West Morse Boulevard, Suite 212, Winter Park, Florida 32789,

ARTICLE I - Duration:

The period of duration for the Compeny shall be perpetval, unlese dissolved in
accordance with the terma of the Operating A groement of the Company.

ARTICLE IV - Munagement;

The Cdmpa.ny is to"be managed by Managers, except as provided in the Opersting
Agreenient, and the immes and addresses of the initigl Managers ura

Name © Addresg
Kenneth L. White - 255 Woodridge Drive
) Geneve, Florida 32732

ARTICLE V - Admisgion of Additionx) Members:

Tha Company shall adunt now Membera only upon the unasimous written consent of all
tha theni existing Mierobers of the Company. ‘

ARTICLE VI - Adoption of Operating Agresment:
The Catnpany shall adopt an Operating Agrecment for the Company, which Operating

Agreement may contain any provisions for the regulstion and management of the affairu of the
Company not inconsivtent with these Articles of Orgrnization, or Chapter S08, Fla, Stat.

1 . i . ]
Articos of Organtzation — Soutbers AZbrdable Development, LL.C.



Broad and Cassel 8/18/2009 5:36 PAGE 004 /008 Fax Server

ARTICLE VTI - Inftial Registered Agent and Office: -

The initial registersd agent for the Company shall be J. Derio Sicwan, and the street
sddress of the Company’s indtial registered office is c.u’o GreyRobinson, 301 East Pins Street,
Suits 1400, Orlando, Plorida 32801.

ARTICLE VIII - Amendments:

The Compa.ny reserves the- right to emend any pmwsmn of these Articles of
Organization, which amendment shatl only be effectuated by the unanimous written approval of

all Membera of the Compeany.
ARTICLE IX « Indemuification:-

Bach individoal or entity who is or wes a Manager or Membes of the Compeny (and the
heirs, executor, personsl represcatatives, administrators, succsssors or assigns of such individual
or entity) whn was o7 is made a party to, or is involved in any threatsned, pending or campleted
ection, suit pr procoeding, whether civil, criminal, administrative or investigative, by reason of
the fact that such person is or wes s Mansger or Member of the Company (“Indemnitoe™), shall
be indemnified and beld harmleas by the Company to the fullest extent permitted by applicable
Iaw, as the same exists or may hereafter bo amendad. In sdditlon to the indermnification
conforred in this Article, the Indemnitee shall also be entitled to have paid directly by the
Company the expenses reasonably incurred in defending any auch pmcccdmg against such
Indemnites in advancs of itd final disposition, to the fullest extent suthorized by applicablc law,
as the samn pxists or may hercafter be amended. The righta and muthority conferred in this
Article shall not be excluslve of any other right which any person may have ar hereafter acquire
under any statute, provision of the 'Asticlas of Organization or Opereting Agreement of the
Compeny, agreement, vole of Members or otharwise. Any ropeal or amendment of this Article
by the Mambers of the Company shall not edversely affect any right or protwuou of 2 member
or oﬁc:r existing at the time’ of guch repeal or ammdmant

ARTICLE X - Contizuation of Buslneas:

Unleasa diasolved in secordanos with the Company's Operating A greemend, the remaining
Members shall mntinne the business of the Company, which shall not be dissolved, upon the

death, retirement, r:s:gmtinn expulsion, bankruptcy, or dissolution of & Member or the
occurrence of any oth:r event which Ie:rmmat- thc continued rnunbﬂ'uhrp of n Meamnbar,

2
1 * '
Aurticles of Organiration — Soathem Affrdsbls Development, L.L.C.
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IN WITNESS WHEREOF, the undersigned Minager hes execoied thoee Articles of
Organization as of this _|b, duy of Angust, 2009,

MANAGER:

3
Arfickes of Chpentaafion — Soythem Afforahin Devclopmt, LY.C
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CERTIFICATE OF DESIGNATION OF
REGISTERED ACENT/REGISTERED OFFICE

PURSUANT TD THE PROVISIONS OF SECTION 608.415, FLORIDA STATUTES,
THE UNDERSIONED [IMITED LIABILITY COMPANY SUBMITS THE POLLOWING
STATEMENT IN DESIONATING THBE REGISTERFD OFFICE/REGISTERED AGENT, IN
THE STATR OF FLORIDA.

1

2

Tha nams of the Lmitwed lisbillty compeay is SOUTHERN AFFGRDABLE
DEVELOPMENT, L.L.C.

The neme end address of the registered agent and office s

J. Darin Stewart

cfo GruyRohinson

3 Eaat Pine Strest, Saite 1400
Orlando, Florida 22801

Having been desipnaird as the Reglotered Apgent for SOUTHERN AFFORDABLE
DEVELOPMENT, 1.1..C., the andersigned hereby aceapts the degignation and egroes to
act as the Reglatered Agent of axid Omited Babllity company, and states that he & femIior
with and occepis his statutory obligations as mch, [ndud!ng those obligations contained tn

en

Chaptar 608, Florida Statutes.
" ). Darin Stewnrt
Dated this l_ﬂ_%y of ‘August, 2009
]
1

4

Asticles of Organlvation - Sarthem Affardabla Davelaprent, L.L.C.
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Detail by Entity Name

Florida Limited Liability Company
WHS DEVELOPMENT SERVICES, L.L.C.

Filing Information

Document Number 109000078470
FEWEIN Number NONE

Date Filed 0B/18/2009
State FL
Status ACTIVE

Principal Address

541 SOUTH ORLANDO AVE
STE 300
MAITLAND FL 32751

Mailing Address

541 SOUTH ORLANDO AVE
STE 300
MAITLAND FL 32751

Registered Agent Name & Address

STEWART, J DARIN

301 EAST PINE STREET
STE 1460

ORLANDO FL 32801

Manager/Member Detail
Hame & Address
Title MGR

PALMER, CHARLES B
PO BOX 952-977
LAKE MARY FL 32795

Annual Reports

No Annual Reports Filed

Document Images

Q0871812008 — Florda Limited Liability [ View image in PDF format ]

‘Nole: This is not official record. See documents if question or confiict. ‘
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Broad and Casgel

L. ARTICLES OF ORGANIZATION

) OF
WHS DEVELOPMENT SERYICES, L.L.C.

. 'The undewigned, acting es the organizer of WHS DEVELOPMENT SERVICES, L.L.C.
mnder the Plorida Limited Lighility Company Act, Chapter 608, Fla, Stat., sdopts the following
Articles of Orgenization:
ARTICLE - Name:

The name of the limited liebility company is WHS DEVELOPMENT SERVICES,
L.L.C. (the “Company”). '
' ARTICLE II - Address:

The maillng address nnd streel address of the principal office of the Grmﬁany iz 541
* South Orlmdo Avenue, Swuite 300, Maitland, Florida 32751,

' : ARTICLE TI1 « Duration:

The period of duration for the Company shsll be perpefual, unless dissolved in
asccordance with the terms of the Operating Agreement of the Company.

ARTICLE IV - Managements
1 | 1 .-
"The Company {s to be managed by Managers, except a8 provided 'in the Operating =)
Agreement, and the nemes and addresses of the initial Managors are: 2 <ih
. : AT
Namo Addresg g 22
Charles B. Palmer ' P.O. Box 952-977 = = o
! Lake Mary, FL 32795 -
] e
ARTICLE V - Admilssion of Addlllonal Members: -~

=
The Company shall edmit new Members only npon the unanimous written congent of all o Y
the then existing Membexs of the Company. =

ARTICLE VI - Adoption of Operating Agreement:
The Compeny shall adopt an Operating Agreement far the Company, which Operating

Agretment may codtin any provisions for the regulation and mansgement of the affairs of the
Competty ot inconisistent with these Articles of Orgenization, or Chapler 608, Flu. Stat.
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a

ARTICLE V1I - Inlt{al Regfstered Agent sud Office:
l T .
The fnitial regisiered ageat for the Company shall bo J. Darin Stewart, and the strect
sddress of the Company’s iitial registered office is o/o GrayRobinson, 301 East Pine Street,
Suita 1400, Orlando, Flocida 32801.

ARTICLE VI - Amsndments:

. The Company reserves the rght {0 amend any provision of these Articles of
Organization, which emendment shall goly be effectustad by the unanimous written approval of
all Membems of the Campany.

ARTICLE IX - Indemmification:

Bach individual or entity who is or was a Manager or Member of the Company (and the
heirs, exccutor, personal representatives, adrinistrators, successoty or asgigna of such individual
or entity) who wes or is made e party fo, or is involved in sny threatened, pending or compieted
action, suit or proceading, whether civil, &riminal, edministrative or’ investigative, by rcason of
the facl thet such persen is or wag & Manager or Member of the Company (“Indemniles™), shall
be indemnified and held harmless by the Company to the fullest extent permitted by applicable
law, as tbosumaalmarmlyhmmﬁa‘bo amended. b addifion to the indemuification
conferred in this Arude, the Indemnites shall also be entitfed to have paid directly hy the
Compeny the expemsss roasohebly imcurred in defending eny such procooding against sach
Indemaftes in advance of its final disposition; to the fullest exient authorized by applicable law,
ay the same exists or may herenfter bs amended. The rights and suthority conferred in this
Articlo shell pot be exclusive of any other night which any person may havs or herealler acquire

- under eny statute, provision of the Articles of Organization or Opcrating Agreement of the

Company, agreement, vole of Members or otherwise. Any repeal or smendment of this Article
by the Members of the Company shall not adversely affect any right or protection of 8 mcmbc:r
crofﬁccrmmng atﬂmhmaofa'unhmpaa] or emendmest.

ARTICLE X - Conti.nulﬂon of Buslness:

Unless dissolved in accordence with the Campa.ny 8 Operating Agreement, the remaining
Members shall continue the business of the Campany, which shall not be dissolved, upon tho
death, Totirenent, roalgnstion, expulsion, bankruptey, or dissolution of & Member or the
occurrence of any other event which terminsates the continued membarship of a Memher.
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IN WITNESS WHEREOF, the undersigned Manager has excouted these Articles of
Organization as of thls "/ A dey of August, 2009,

)
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CERTIFICATE OF DESIGNATION OF
REGISTERED AGENT/REGISTERED OFFICE

PURSUANT TO THR PROVISIONS OF SECTTON 608.415, FLORIDA STATUTES,
THE UNDERSIGNED LIMITED LIABILITY COMPANY SUBMITS THE FOLLOWING
STATEMENT IN DESIGNATING THE REGISTERED OFFICE/REGISTERED AGENT, IN
THE STATE OF FLORIDA

i The name of the fimited Usbilily company iz WHS DEVELOPMENT -
SERVICES, L.L.C.

2. Tha neme and sddreay of the rogistered agent and office Is:

J, Darin Stewart

c/o GrayRobtason

301 East Pine Street, Suits 1400
Orlanda, Flarida 32801

Having been designated as the Reglstered Agent for WHS DEVELOPMENT SERVICES,
EL.C., the ondersigned hereby accepts the deslgnstion and agrees to uct sa the Reglstered
Agont of pold Hmited Uabfity company, And etetes that he Is famillar with und eccepty hix
statutory obligationa as such, Including thoas abligatinns contained {o Chapter 608, Floridz

Statutes.
: 6 J. Derin Stearart
b
Daicst this Ji day of August 2009.



Frorina Deragryent or S1ats
Divistoy or CORVORATIONS

Detall by Entlty Name

Florida Limited Liability Company
WHS DEVELOPMENT SERVICES, L.L.C.

Filing Information

Document Number LO9000079470
FEVEIN Number NONE

Date Flled 08/18/2009
State FL
Status ACTIVE

Principal Address

541 SOUTH ORLANDO AVE
STE 300
MAITLAND FL 32751

Mailing Address

541 SCUTH ORLANDC AVE
STE 300
MAITLAND FL 32751

Registered Agent Name & Address

STEWART, J DARIN

301 EAST PINE STREET
STE 1400

ORLANDO FL 32801

Manager/Member Detail
Name & Address
Title MGR

PALMER, CHARLES B
PO BOX 952-877
LAKE MARY FL 32795

Annual Reports
No Annual Reports Filed

Document Images

08/18/2009 — Florida Limited Liability [ View image.in. PDF format.._ ]

INote: This is not official record. See documents if question or conﬂict.|
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I ARTICLES OF ORGANIZATION

r

OF

WHS DEVELOPMENT SERVICES, LL.C.

. 'The undersigned, acting a3 the argenizer of WHS DEVELOPMENT SERVICES, L.1.C.
under the Florida Limited Liahility Company Act, Chapter 608, Fla, Sia1., sdopts the following

Arnticles of Organization:
' ARTICLE I - Nama: ‘
The name of the limited Lebility company it WHS DEVELOPMENT SERVICES,
L.L.C. (the "Company")
ARTICLE 11 - Address;

The meiling address end street addresa of tha principal affice af tha Company is 541
" South Odamdo Avenus, Sulte 300, Maitland, Flosida 32751,

' : ARTICLE II - Duratfon:

The period of durgtion for the Company shall be pexpetual, unlesa dissolved in
accordance with the terms of the Operating Agmmmt of the Company.

AR'I'ICLE IV - Magagemcnt

|
mcmyismbemmgedbmegmuwptaspmvidulmthquermug o
Aproement, and the narmes and sddvesses of the nitial Managem are: S <
' , ’ oty
Charles B. Palmex ' P.O. Box 952-977 @
t Luake Mory, FL 32795 -
ABT[CI..]!'. ¥V - Adwlwion of Addlifonal Members: : .
=
m -

4‘;{\1

Tha Compary shall edmit new Members only vpon the unanimous written consent of alf
the then existing Mambexs of the Company.

ARTICLE Y] - Adoption of Operating Agreement:
The Company shall bdopt an Oparating Agresment for the Company, which Operating

Agrodment may cotitein any provisions for the regoletion and management of the affairs of the
Compm}'notinooﬂmm:nwithﬂme,&xﬁda of Organization, or Chapter 608, Fla. Btat

NS

V)

3 WM
IRNIE]

LA
d0x
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AR'HC‘.LE VII - Initle) Reglstered Agent and Office:

Thaiuiuaireglsiutdagmlﬁ:ttho(:mpmyahallbol DmnSwwa.rt,miuw.mmt
address of the Company’s initial registercd office is o GmyRobinson, 101 East Pine Strect,
Suite 1400, Oriando, Flarida 32805,

ARTICLE VI - Amendments;

. The Company reserves the rtight to amend any provision of thess Articles of
Orpanization, which smeadment chall only be effectuated by the unanlmoms written approval of
all Metnbeas of the Company.

ARTICLE IX - Indevomification:

Bach individual or entity who is or was s Maosager or Mamber of the Company (and the
heirs, exooutor, pamonal representatives, edrinlstrators, sucocssors or assigns of such Individua)
or entity) who was or is made a party 10, or g isvolved in any threatened, pending or completad
actian, svit or procosding, whether civil, criminal, administrativo ar investigative, by reason of
the fact that such persop is or was 8 Menager or Member of the Company (“Indemnites™), shall
be indemnified and held harmless by the Company to the fullest extant permitted by applicable
law, uthcmnnuximurmayhm&abammdnd. In addition tv the indemnification
oonfmadmﬁm&rhdc, the Indemnites shall also be entitied to have paid directly by the
Compeny the expenses reasohsbly fncmred in defimding eny such’ procoeding against such
Indemnites in advance of ity final digposition; to the fullest extent suthorized by applicabls law,
as the same exists or may hereafter be amendad. Ths rights and mnthority conferred in this
Articlo shall aot be exclugive of any othar right which sy parwon mey have or herealler acquire

- under any atatuts, provision of the Afticles of Organization or Operating Agreement of the
Company, agreement, vote of Membors or otherwise. Any repeal or amendment of this Article
bymeMumbmofmnc‘mnpanyshnﬂmtndvumdyatfwtanynﬂnturpmtccuonot‘amaubcr
urofﬁu:rmsunguthamaofm:hmpulormudmmL

ARTICLE X - Conﬂnmﬂon of Baxiness:

Unlcss d:.-nlvndmnmdmw:mmcmpany'a Opeating Agreement, the remalning
Members shall continue the bugincas of fhe Company, which shall not bo dissolved, upon the
death, retiremont, rexigoation, expulsion, banktuptcy, or dissolution of a Meamber or the
oocm-rm of any other svent which tarminates the contimed mombersbip of a Member.
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IN WITNESS WHE , the mnderxignod Manager hes execuizd these Articles of
Qrgrixation s of thls /A day of August, 2009.
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CERTIFICATE OF DESIGNATION OF
REGISTERED AGENT/REGISTERED OF¥ICE

PURSUANT TO THH FROVISIONS OF SECTION 608.415, FLORIDA STATUTES,
THB UNDERSIGNED LIMITED LIABILITY COMIANY SUBMITS THE FOLLOWING
STATEMENT IN DESIGNATING THE REGISTHRED OFFICE/REQISTERED AGENT, IN
THE STATE OF FLORIDA

1 The wame of the limited Usbility company it WHS DEVELOPMENT .
BERVICES, L.L.C,

2. Thbo name and sddreas of the rogistered agent sad office ia:

J. Darin Sizwart

¢/v GrayRobinson

30] Enst Pina Birvet, Sults 1400
Orlspdo, Florida 32801

Having besa Josignated a3 the Repiricred Agemt for WHS DEVELOFMENT SERVICES,
L.L.C., the nndersigned hereby accepts Lhe desiguation snd sgrees to act us the Roglstered
Ageot of sald hmited labflity company, nad sfatas that ho is famiflar with and sccepts his
statutory obligations as such, ncluding those obligations cantatned {n Chaplar 608, Florida
Statutes.

B ot

1. Durin Steavart

Dated this i%ly o'fAugust. 2009,
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STANDARD CONTRACT FOR SALE AND PURCHASE
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STANDARD CONTRACT FOR SALE AND PURCHASE

THIS CONTRACT FOR SALE AND PURCHASE (the “Apgecacnl’) is oude and colered inn by and berwesn
CENTRAL AYENUE THOWNHOMES, LLL (hereitafter ceformd w s “Sella™ ind WHS MYRTLE COVE, LTD. o o
detigoee ar s3xlpns (Sereioa frer refomd o g Purchuser™).

WITNESSRTH:

i Prexnies. Subject io the et amd omditions set fth below, Selfar shil] coavey v Purchaser md Puschasar abafl purchase
from Sefler the 551 & acres of real property locaizd off Central Ave., Ovielio, Semlnole County, Flarids wiich is more particuledy
deerived on Pehidyt “A* srached horer, gpd made 8 pen hereof, sogether 2ilh ky ind M) casemern, rige-al-way, pivikege,
bepefite, copTact rights. development righn, pennits, licemes or epprovals, tmprovemena, or sppunenieces wrising from. pertining
W or asocinted with said read estate (colkaivaly, te "Fremis=')

{a) &c:plhﬁapw&wnaﬂnnmmnﬁwwmmhuﬂhaunhhuw&u
being sold fn ite ~As-3/Where-B” concition with bo repe o vmmantet D bemg wedertiood and acknowledped thal
Purchasey i § sophisticated buyer of real ssjur and will compler all commerciaily reasonsbie due diligence.

. Mﬂm-'fhemuIONELﬂlI-lONTHREE}MHDREDTHOIISAHDANDNWIUJ[I)ILARS(SJJUJCOO.GJJ
subject my adjustmeans, credits, kod prorioas as 5ci forth berein bedov (the “Purchase Price™}, o be paid a5 follows:

()] Peposlt /7 Iogpestiop Perfod. Within five {5) burmess dayt of the Effecilve Date bereol, Purchater tha]l deposit
with Clark 8 Albwmph, L1P {Eacyow Agee™), the fum of TWENTY THOUSAND AND NOM0O DOLLARS (320.000.00) x4 a good
fafth depoait {che ~[niial Deposir™). Purchaer will have wril November 30, 2009 (the “laspection Period™) © oardurt leas, stofcs,
irspections, evalustions, invesrgasions and spprabals of the Premises, If Purchaser deirmmines, th Purchaer's sole discretion, what the
Prewmisss e pob witable, secephable, or dexisble v ary texpect for developmen) of Parchaser's proposed GRy eipht (58} wno
rexidentmni commugity ¢ Purcheser's Inwrcded Use™}, Purchaser sball have the rghl © somlnee this Agraament by wrinzn notc: ©
Seller, given by Purchaser on of before et end of the Jaipection Period, hmuemmenepm:hmummedmhucwby
the Escrow Agent, and the parties shall bave no furthes dusies or obligations. Afier the Lurpection Pericd, Purchases ¢hell depork b
excrow with the Exrow Ageat the additional sum of THERTY TROUSAKD AND NOvVI0) DOLLARS (330,000.00) {the “ Additinnal
Deposit™) and the Initish Depoait and the Additional Depotit {colieceively the “Depasit) shall become son-cfundable, unless the
Lsms 10d conditiops of this Aproment arc px met prior o Chsing The Deporit shal) be applicable o end credited agairs the
Purchase Price ot Claging. Thi Deposit shall be placed, by the Esciow Agent, in &1 et bearing mooey mirket sccoum, with any
and ol ioterst acoruing tereon o ba the propey of the Furchaser, I Purchises werminass this Agreement, Purchaper shall defiver ©
Sedler copiey of all due diligence jooma obtiined by Purchaser.

(b} Pyurcham Price The emire Purchate Price shull be paid bY Porchaer iy Seller in cash &7 Closing.

3. wMrmummnnfwlwmwMlﬂuhomnmuymnmn
from a Title Insuweazpe Compury of Seller's choice, and review a mide commitmerm {“Title Cozumiunent™) and swrvey ("Survey™).
Should gither the Tisa Copanirment or Sorvey show e bsues which are pol scoeprble tp Purchaser, Parcharer shall notify Scller af
uch fuma by te expiradon of the lnspaxion Poriod and, withis 4o {10) dayt of reorpt of soch fodes, Scller shall respond &
Purchaser i writmg a3 0 whether or oot Szlley will cure such defects. Ir S4fkex will 0ot core such defeets, Purchaser chull bave the
At 16 wrminate this Agreement and receive o Rl tefund of e Deposit. Notwitheanding the foregning, ay moripiges or othey
oaenary livos aginsf te Premises, in avoounty I than the Puehase Prict, shel] be naved from ride af Cloxing using te clogsiog
Focetda

d. Selier*s Pocraceyds. Sclicr shall cxoxutz and doliver o Puchater of Cheing, the following:

(x) A Warranty Deed exccnied by Seller comveying to Purchaser fes simple tile o Lhe Premises, sublect only w the
Petruloed Exemptioes, I forz wtisfactory o the Purcheser and the Tick Iusrance Compeny;

1.3} A Selter's pPSdavie coffiticnt in form and eottent © pomit deletion of wl the siandard ALTA grocrl exceptiom
from the T it Cornmetmes sod e Tithe Policy,

[ch A now-foreign atifiar in compliahes with Saction (445 of th Incroal Revenue Coder

()] Tha originals, whex originats arc in SeHer's possession, nrmpﬂﬂﬂm;nlllmlmm&l]alwmdlll
deveiopmoe pights, pomins, Ticeoics, benefi, conseszs, o spproval, aurstyt, woil Bt walks, sewor, or other wlity capecicy
verification ar rescrvation, developewet plazn, enginserioy plany or gecificatoms, wa, repoets, wwice, lpp‘rlhlh.lm]'r:um
lillil!llo:mwlu.ﬁxnlﬂunhMMaf&hMthnﬁa%mﬁwﬁmdwm
right, tile mm? iteresg with regard thenes kad ecipo for my and all ;o Sailer speal thermon;

(O] Ciowing Stasemers (it Seller bas spent anry money on dos diligence or development juamu retased £ the Premises the
Closing Stazmen ha)) sllocats the Purchase Price bezwessn reimbayement for such remm amd land cost); and

N Such other Closing docamenty 1y reasxably mey bt rquine? & comumemars the trinssction controplard by U
Agrrement, or which may be required by the Tide Bwance Couguay i order w inue the Tlde Policy & requined by the Tite
Commitmeat.

5 Exrees Provisiens. Ste docamentary starmpe pequired oa the derd, the com and txpenses of B0y COECtve indrumens o
actinns, the 6tie inwriner presiam and tide scarch charges and syw trassferfeales taxes nhal! be puid by Sclla on of bekae Cloxing.

The con of recondieg the deed and the coul of e Sixevey shall be pald by the Purchaser on or before Closing (aad if the pale dow pot
clost, Purchasey ghal] pry any boe inturance cancelintion fees), Ewh party thall bear wd pury their owp anaracys” fees s zrpenpes.

8. Resrescaistieos Waeguties wod Covepnaly sf Seller. The Seller hereby reprosents, wasrantt and covenan © and with

the Purchaser a3 follows:
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STANDARD CONTRACT FOR SALE AND PURCHASE

THIS CONTRACT FOR SALE aAMND FURCHASE (the “Agreement™ i3 mude and entered into by and between
CENTRAL AVENUE THOWNHOMES, LLC (herelmafier refred t a “Sad{m™) and WHBE MYRTLE COVE, LTD, o lia
destpnee or esligns (aerwinafier refarmd B an ' Purchassr™),

BIINRISETH:
I. Premises. Sebject i the rms and condirions st forth balow, Sefler ghufl convey © Purchaser and Purchasar shal)l purchase
from Seller fhe .91 1 scveg of real property located off Cenmal Ave,, Oviado, Semdtale Counry, Potida which (s mote paztleularly
described on Bxhidd “4% poched heren and made  part hereof, togwther with eqy and all eassment, right-of-way, plvifeges,

benefiia, contract righty, development rights, perarita, liormes or Approvaly, mpmoyements, of Bppuriamnces arising from, pertining
to of aessclared with 1114 real et (colloctively, the “remlua ™).

() As [Where Iy Prespn for he apecific Irpresenistion, wammmties and cowenants connined herein, the Preznises &
bebng mid {n Us “As-IvWhere-1s™ condition wilh no repressmatboes or wiraoties it belog uodemitood and acknswdedged that
Burcharer ix 1 wiphluthoured bayes of regl mtats znd will compheie al! commerelally ressnnsble e diligence.

z Purskaoe Prics. The sum of ONE MILLION THRER HUNDEED THOUSAND AND NO/100 DOLLARS (31,300.000.00)
subject to sdfurnients, credit, and procations ef et forth heretn below (the “Furchase Price™s to be paid as followe:

(a) Deposit / [nspection Period Within S¥a (5} businesa diys of the Effective Date bereof, Purchaser shall depait
WImmuk&muﬂ.mww the wum of TWENTY THOUSAND AHD NO/N00 DOLLARS ($20,000.00) 23 a good
fiith deposit (the “Inisiel Deposlr), Purchaser witt have gmiil November 30, 2009 (the “Inspaction Period”) to condoct teats, udies,
insptctions, evalustioos, inveatigatdons and sppeeitals of te Prermics, I Purchuser dbizamines, in Puchaser's sole diserstion, chat tha
Preznises wre not auftable, acceptable, or desirable in any repect for develapmend of Parthaser's proposed fifty cipht (33) wmit
residentiat oomminnity (“Prochase’s Inteuded U™, Purchaser ehall have the right (6 keyminate this Agreement by written nofice o
Scller, given by Purchascr on of before the end of it Taspestion Period. In that cvent, the Deopocit alul) be retiraed i Purchaest by
the Epcrow Agent, and tha parfias sball htve no further duties or obligations. Afiey the Inspaction Petiod, Parcheser shald deposit &n
exrrow with thaEscrow Agent the sdditional turt of TEIRTY THOTSAND AND NO/T00 DOLLARS ($30,000.00) (the “Additional
Depoeit™) and tha fifial Depoeit and the AddiGemal Deposit {collectieely the “Degoei”) ciall boooms noo-redunchble, unisas e
terms ard oonditions of this Agreemsnt are pot mel prior o Closing. The Deposit dull be spphicabls to and ceded egainst the
Frerchuse Price at Closing. The Deposiy shall be placed, by the Escrow Agant, In an interest hearing money market gecount, with any
204 &[] nberest docruiag thezeon 10 Be the propesty of the Parchaser. If Purchater terminates tiis Ageeemeant, Pyrchaser ghall dediver to
Seller copies of alt dus diligencs tama obtsined by Purchaser.

)  Pyrchams Prica The ectie Purchas Prico shall be parid by Prrchaser to Seller ip cesh of Chosing.

s Title Ixyqrwagee { Bopowy. Priot © the 2xpirarion of tin logwction Period, Purchiser whall kave e oppormundty m obaln,
from & Title Innuance Company of Selle’s cholee, eod revlew » tife commitmam ("Tids Commizsene} and survey ¢Survey™).
Should sither ths Thie Conenlinant or Survey show tile Lituse which are not scceptahis tn Prrcheser, Purchiser ahal] notily Seller of
tuch ltem by the expioion of the Tupaction Pervad and, within tea (10) &aya of recelp of such nodee, Seiler shall mepond m
Purchaser in writing as o whather or not Seller will cure such deferx. IT Seller will not et auch Jefects, Purchazer shall have L
right w termiavie this Agreement end receive s Full refupd of the Deposit. Notwithatanding the fweprdng, sy toorigages or other
mongrary Jiens agatnst fhe Premises, in pmounts Jew than the Purchass Price, thall be removell From tile a1 Closiog using A cloging
proceed

4, Sallgr's Docyments. Stller thali execuin ind defivet o Pucchesey of Cloging, the following:

{a) A Wormangy Derd exeated by Seller conveying i Purchiser fee ximpla tlde @ (e Premiees, eubject only 1o the
Parmuitied Excrontions, io form satdalacury © the Parchager end tie Thts [nacrance Oompary,

{ A Seller’s affiavit sufficiend i form and coptent B permbit dedction of all the mandard ALTA pareml taceprnm
from rhe Tide Comvoltmend and the Tz Policy;

(@ Anocolm ordficar i compliance with Section 1445 of the lowraal Reveaue Code;

()] The originals, whes arigioals e o Seller”s possettion, or cophes wh origingl wre not lo Selier’s posesdon of all
dovelopmen rights, pormlts, licenses, beoefre, comems, oF Mgovals, dorveyn, acil oam, waker, sower, ot other wllity cepacity
MNmmmmmummmmmW‘m analyses arst
ey o mthey Tier poroaining © the Prewised, mpeher with an asigronenl of all of Seller'z
right, uﬂcmmmﬁwdlhumauimuhm)dmmsmu:pmﬂnm

() Clovog Statement (If Srlles has spent a3y moooey on dos diligencs o dercloprme icos relatsd 1o the Premises the
Cloaing Statement ahal| allocam the Purchese Price benwona reimbursement §f soch lrmm end land cora); and

] Soch other Closing documcnty s teasaebly muy be regulred o cormummare the rrsaction conengiard by e
Agreement, of which may be required by the Tide [osmence Company ia ander o irros the Tide Policy &2 required by the Tk
Commineent

L1 Eseoae Previslony Sorre documenenry st teqrked oo the deed, the cost and expanses of any cofective instraneats o
actlors, the titds nsomnce premicm snd ts soirch chargns nd rase emafrrles meed shall be paid by Scller oo or befirs Closing.
The cost of peennding the deed wxd the coal of fhe Survey shall be pekt by the Purchaser an o before Cloung (ard ¥ the yile Sooy no
close, Purchaper shall pay any tile inturance caocellation fees), Bach party st bear sod pay their own attoroeyy’ fees and expenses

L. The Sulles heraby roreserst, wmutly and covennne W and with

te Purchaser g fullows:
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CONTRACT FOR SALE AND PURCHASE OF REAL ESTATE
{(Winter Springs Town Center — Southern Investment Group, L.LL.P.)

THIS CONTRACT (‘Contract”), Is entered into as of this ﬁLﬂ‘day of
Avavst | 2008, by and between SCHRIMSHER LAND FUND 18B6-ll, LTD., a
Florida Limited Partnership, SCHRIMSHER LAND FUND V, LTD., a Florida Limited
Partnership, and SCHRIMSHER LAND FUND Vi, (TD., a Flonda Limited Partnership ,
(collectively the “Seller”), and SOUTHERN INVESTMENT GROUP, L.LL.P,, a Florkda
Limited Liabilty Limited Partnarship ("Buyar’).

ITNESSETH:

WHEREAS, Seller is the fee simple owner of that ceftrin real properly located in
Seminole County, Florida consisting of epproximately nine and aight one hundredths
(9.0B) acres (the "Property”) and more particularly describad on Exhibit "A” aftached
hereto and incorporated herein by referance.

WHEREAS, Buyer desires to puschase the Property to develop and operate it
for multl-famity residential purposes within the City of Winler Springs Town Center
District (sometimes referred to herain as the “improvements® or the “intended Use™).

WHEREAS, Seller has agreed to eell and Buyer has agread fo buy the Property
for the conaideralion and on the terms and condttions herelnafier set forth

AGREEMENT:

NOW THEREFORE, in consideration of the premises and the mutual covenants
and conditions herein contained, Seller hereby agress to selt and Buyer hereby agrees
to buy the Praperty In accordance with the following terms and conditions:

1. Recltals. The above recitals are true and comect and are incorporated
herein by reference. .

2. Purchess Price/Deposits.

(8) Purchase Price, The Purchase Price for the Property shall be Two
Million Seven Hundred Fity Four Thousand and 00/100 Dollars ($2,754,000.00).

() Additional Purchase Price, Should Buyer construct mora than one
hundred fitty three (153) musti-family residential units on the Property, the Purchase
Price shall increase by Eighteen Thousand and 00/100 Doflars ($18,000.00) per unit
(the “Additional Purchaes Price”) for each unit constructed ever ona hundred three
(153) residential units. f, prior to Cloalng, a site plan has been approved with mare
then one hundred fifly three (153) residential units, the Additional Purchase Price shall
be paid at Closing. Should such eite plan niot be approved prior ta Closing, the
languaga requiring the payment of the Addltlonal Purchase Price shall be placed in the

1
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postage prepaid, by registersd or certified mail, return receipt requested, or one (1)
business day efter being deposited with a nationslly recognized overnight delivery
service, e.g., Federal Exprees, Purolator, Express Matll, efc., or when sent by facsimile
transmission (subject to confimation) addressed to the respective parties at the
respective addresses set forth below:

To Buyer: Southem Investmant Group, L.L.LP.
Attention; Dean C. Price I, Esq.
320 N. Park Ave. — Suite 300
Winier Perk, FL 32789
Phone: 407-741-8540
Facsimlle: 407-843-25B80

With a copy to: Clark and Albaugh, LLP
Attention: Scott D). Clark, Esq.
855 W. Morsa Bivd., Suile 212
Winter Park, FL 32788
Phone: 407-847-7800
Facsimile; 407-847-7622

To Sellers: Schrimsher Land Fund 1988-i1, Ltd.,
Schrimsher Land Fund V, Lid.,
Schrimsher Land Fund \A, Lid.
c/o Schnmsher, Inc.
Alin. Micheel A. Schriimsher
600 E. Colonial Drive - Suite 100
Oriando, Florida 32803
Phone: 407-423-7600
Facsimile; 407- 848-9230

With copy to: Shutts & Bowen LLP
Alin: Michasl J. Grindsiaff, Esq.
300 S. Orange Ave., Sie, 1000
Onando, FL 32801
Phone: 407/423-3200
Facsimlla: 407/425-8316

To Escrow

Agent Stuifts & Bowan LLP
300 S. Orange Ave., Ste. 1000
Ortiando, FL 32801
Phona: 407/423-3200
Facalmile: 407/425-8316
Aftn: James G, Willard, Ecq,

10
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STANDARD CONTRACT FOR SALE AND PURCHASE

THIS CONTRACT FOR SALE AND PURCHASE (the “ﬁy:emenr) is made and cntered into by snd between LAKE
HEEMOSA VILLAGE, LLC (hereinafier referred 1o 23 “Seller”) and SOUTHERN INVESTMENT GROUP, L.L.LP. or its
designee or sssigns {heveina fter referred 1o as “Purcheser™).

WITNESSETH:

. Premissg Subject 10 the terms and condirions set forth below, Seller shall convey o Prrchaser and Purchaser shill purchase
from Seller the 3. 944 actes of real property Jocated on Mu Homer Rd., Tavares, Lake County, Florida which is mame panicularly
described an Evhibit "A’' attached hevelo and made & part bereaf, 1opether with any and el sasement, right-of way, privileges,
benefits, contract rights, development rights, permis, lcances or approvaly, impriovements, of appum.mn:l msmg from, perwining
o ot Lssociated \lmh said rea) estare (collectwely, the “Pramises™). .

2, Purchase Price. The sum of EIGHT - HUNDRED THIRTY THOUSAND AND NO¥100 DOLLARS (5830,000.00) subject o
adjustmennts, credits, and prorations as set forth herein belpw (the “Purchase Price™, 1o be paid a3 follows:

i) Depogit / Inspection Period. Within five {3) business dayk of the Efective Date herenf, Purchaser ehail deporit
with Clauk & Abaugh, LLP (“Escow Agent™), Be sum of TEN THOUSAND ANDY NOVI00 DOLLARS ($10,000.00) £¢ v good Faith
deposit (e “Initia]l Deposit™). Purchacer will have waril Tuly 31, 2009 (the “Inspertion Period™) 1o condurt tests, siudies, inspactions,
evaluations, mvutignmma.ndappnnm of the Premises. I Purchaser detertnines, In Purchacer's sale discreton, thed the Premises
we 101 suitable, acceptshle, ar desirahle in any respect for development of Purchaser's proposed tizry (50) unit multifamily residemia!
vental community ("Puschaser’s Intended (se™), Purchaser shall have (he Tipht to terminste this Apressoem by wrinm notice io Seller,
given by Purchaser pp or before the enid of the Inspection Petiod [n thet event, the Deposit chall be reumed to Purchaser by Lhe
Ezcrow Apeol, and the parties shall have no fmher duties or obligations.  Afler the Inspacrica Period, Purchaser shall deposit in
escrow with the Escvow Agent the addidonal sum of FIFTY THOUSAND AND NOY100 DOLLARS (350,000,00) (the “Addidonal
Deposic™) and the [nitie] Deposit and the Addidonat Deposit {collectively the *Tieposi™) shall become nop-refundable, waless the
term3 and corditions of Paregraph 10{d) of this Agreemant are zot met on of before Ocober 31, 2009, The Depasit shall be
applicable o and credited against the Purchzse Price st Closing. The Depasil shefl be placed, by the Escrow Ageat, ia zn inzrest
bearing money mackel Account, with any &nd all interest accruing thereon lo be the propery of the Purchaser. I Purchaser w=rminates
this Agrmnenc. Purcheser shall deliver @ Seller capies of ell due diligence imms obtained by Purchaser,

®) Purchase Price. The entire Purchase Price thal! be puid by Purchaser to Seller io cast at Closing.

1 Title Incqrance { Suryey. Prior 1o the expirarion of e Inspecrion Period, Purchater shall have the opportunity [o obaiz and
Teview a ritle commigmene {*Title Commitment™). fssusd by & otle agens of Seller's choosing. and supvey (*Survay™. Should sither
the Title Commitrnent or Survey show otle issues which are pot accepible 1o Purchaser, Purchaser shall notify Seller of such irems by
the expiration of the Inspection Period and, uithin 10 days of receipt of suth notigs, Scller shall respond m Purchaser in writing 2s o
whedher or 0ot Seller will cure such defecie I Seller will oot core such defecty, Purchaser shall have the right o erminate tis
Agreement within len (10) deys of Seller™s potce that Seller will 0ot cure tuch defects and receive a full vefund of the Deposit,
Notwithstanding the foregoing. apy MOrgEges of other monetary liear ageinst the Premises, in amounts l:.cs than the Purchase Price,
shull be removed from title ar Clasing using the closing proceeds,

4. Seller’s Docuinents. Seller shall execote and deliver 1o Purchater et Closing, the Bllowing:

1Y) A Special Warranty Deed executed by Seller conveymng o Purchaser fee simple Gile o the Premiscy, subject only 1o
the Parmified Exemptions and conthiuing a restricion sisting thal dzvelopment of the Preamises shall not include more than one
bundred raenty (120) residential wmits and impravements releted theretn, in form sadsfaciory © the Purchaser 2nd the Title (sumnes
Company; .

® A Selier’y affidavit sufficient in form and content o permit delerion of all the smandard A1'TA gencral exceptions
from the Tide Commioment od the Title Policy:

{c) A pop-foreign certificale in compliance with Section 1445 of the Infernal Revenue Code;

(d) The originals of al! developmedt rights, permite, licenses, benefin, consents, ar spprovals, surveyt, soil wsts, waier,
sewer, of ather wdlity capacity verification or ressrvation, development placs, engin=zring placs or specificabons, ests, TEpoTId,
studizs, appraisals, enalyzes and simils documents o information mn the pessession of Seller perwining 1o the Premices, Mgether with
& sssipnment of all of Selles’s right, title and interest with regard to one humired rwenty (120} mutifamily residential umits thereaf
and receigts for any and all sums Seller ipent thereon;

te) Closing Suement (¥ Seller has spenl any mapey on due diligence or development itema related o the Premises the
Closing Szatement shall allocats the Purchase Price beiween reimbursement for such itemy aod land costs); and-

(b)) Such other Cloging docunents as reasonahly may be required o cosunmaie the transasnios conemplated by the
Apgreement, or which may be fequired by the Titde Insurtnze Compeny in order m issuz the Tide Policy as required by the Title
Commitmers.

L} u-gg vislons. Stre docurgemary Stamps required op tee deed, the cost and expenses of apy corrective ingruments or
actions, the titie insurance premium and tide scarch charges and sete Tanafer/sales tives shell be paid by Seller on or before Closing.
The cost of recomding 1be deed and the ¢ost of the Snrvey shall he paid by the Purchaser on or before Clusing (a.nd if the sale does pot
close, Purchaser shall pey any title insurance tapoellation fees). Exch parry shall bear and pey their own atomeys” fees end expenses.

5. resentations, Warranties and Covenants of The Seller heveby represents, werTants and covenans to and with
the Puchaser as follows: .

) The person exceuting Wis Agrecment on behalf of the Selzs is fully and duly auiborized 1 do so by Seller, end any
apd all actions required 1o make this Agreement and the performance thereof legally binding obligations of Selter, huve been duly end
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[f o Purchaser:  SOUTHERN INVESTMENT GROUP, L.LLP. Withacopyto: CLARK & ALBAUGH, LLFP

Attn: Dean C. Price [1, Esq. At Scot D, Clark, PA

329 M. Pack Ave., Sie. 300 655 W. Morie Blvd., Se 212
Winer Park, FI1L 32789 * Winter Perk, FL 327R9
Telephone: (437] 141-8540 Telephone: {407} 847-7600
Fax: (407) 643-2580 Fax: - (407} 8477622

ar such other address aither party o tme to Srae specify in writing to the other. If Purchaser should ful to dmely 1erminare thia
Agreemen! or make the additional Deposit, make any Exiention peymeat, g:v: afy other notice degeribed in thiv Agreemeal, or make
any other paymens allowsd of requinsd by this Agrecment, Sefler shall give Purchaset waitizo natice of such failure and Purchaser
shefl have thres (3) tusioess days following Purchaser™s receipt of such notice w eithes 1wdnate and receive a refupd of the Depotit,
or make the AddRional Deposit

(b _mag_hslgn_s This agreament shall be binding upan and insure to the besefis of the parties berein and
thedr respective heirs, Successors and arsigns. Purchaser may essign rightr to multipie cotites and at Clasing, llocnic the Purchase
Price end the Premises amobg such entities.

<) Amendments msud Tepminetion, Except un otherwise provided herein, this Agresment may be amended of
modified by, and enly by, & writtes insmument executed by Seller and Purchaser, acting by their respective duly authorized agents or
represenmbives,

1) Survival of Represrntations and Warranties, The respective represeniations, wartaofies, covepanly and
Agresments of Seller and Purchaser contsined in this Agrecment shall survive the Closing of this frnsaction and remein in effect.

(&) Governing Law, This Agreemzni shall be povernsd by and construsd in necordancs with the laws of the Siate of
Flarida,

4] Comterparts, This Agrosment may be executed it W0 or mof® counterperis, each of which shall be deemed en
original. bur W} of which ingether shall coninut oot and the same document.

{g) Facsimile as Writing. The Purchasar and Seller expreasty acknowledge and apree 1bal, notwithstsnding any
sarutory or decisional law to the comrery, the printed produdt of 3 facsimile transmical shall be deemad o be “writien™ aod »
"writing” and may be treatsd as the originul document, for all purposes under m{s Agrtement

{b) Merger of Prior Agreements, This Agreement supersades n.ll prior aprecmeats and understandings between the
parties hereio relatng to the subject marer hereof,

G} Attornevs’ Fees and Cpsin. Tn any lirigation arising out of or peteining o this Agreement, the prevailing party
shall be entitled to an tward of its storpeys” fees, whether incurred before, after or during trial. or vpon any appeilate level,

(j) ~ Thoe Time js of the essence of this Agreemept When any tme pericd specified herein falls of =nds upon a
Satwrday, Sunday or legal holiday, the me period shall be suromatically exr.:n:icld through the next encuing business day,

(k} Markptability. Seller shall have the right © continue m markey the wopery. If on or befare Mey 25, 2009, Seller
should receive an offer (the “New Offer™) fom an aoreleted third pany which Seller wishes o accept, for the pwchese of the
Premises, Seiler shal]l send such New Offer o Purchaser and Purchaser shall have five (5} business deyt from the date which
Purcheser recefves yuch new offer 1o selecy one of the following options: (1) enter it 2 new contract in the form of and with the erms
of the New Offer; (iT) provide Scher wrirzn notice thar this Aprecoen is suspended and will terminate if the Purchaser closes
pursuant to the New Contract, but shall returs ro full force and effect if the New Conmany should be terminated; or (i) rerminate this
Agreement uport Purchaser's raceipt of 8 Full refund of the Deposit I Saller should aceepl any such New Offer pursuant to this
paragraph, Seller shall include the following Isngusge in the secepred New Offer: “Purchaser acknowled pes that Seller was previously
warking with a third party who intenderd bo develop the property es “affordable bousing,” Ir consideration of Seller entering int this
agreement with Purchaser, Purchaser agrees that shouid Purchaser or any of ity affiisie] catitiey make any spplicarion to the Flarida
Housing Fuance Cm'pcralmn ir 2009 this agrecment shall terminste and all deposits placed bereunder shall be delivered m Seller as
liguidated demapes.”

(0 Eesement/Master Udlity System At Closing, Seller shal| grant Purchaser g reciprocal easemen {the “Reciprocal
Ersement™) v allow ingress, eprest and mestef oility sysizm conpections 10 the Premisey from Huffstetler Drive. Seller shall have the
right, by providing Purchaser with written notice on or before Agril 30, 2009, to demand (the “Uclity Eiection™) that Purchases's
master utility system [weter, sewer, reclaimed waler, etc.} be designad to sccommodete Sellers anticipmied uee of Seller's property
{“Selley's Remaining Land™) which adjoint the Premises. In such evemt, Purcheser shal) design im mager wility plan (a5 rexsonably
approved by Sefler) o provide sewer and wamr wslity services 1© Scller’s Remnining Land (at the capacity reasonably desigrued by
Seller on ar before May 31, 2009). ARer Closing, Purcbaser shall consmuct the wiility systemh in accordance with such revised
approved plans. Sefler shall reimburse Purctmaser for the cost, if any, of upsizing the master utility system to accommodare. the Seller's
Remaining Lacd (st de capacity tevel designated by Seller); it being acknowiedged that Purchaser shal} be responsible for the portion
of the caxt of the master urlity system which Parchaser would have paid if Seller bad not made the Utility Election. At Closing, an
smount equnl 1o the esimared casi of construction shall be deducwd from Seller's net proceeds and placed in escrow with an escrow
spreement Such funds chal] be disbursed m the Purchater oo a monrhly basis 80 work is eompleted pursuae 1o ALA draw requens
suhmitied w and approved by Selier, the Foafl arsoun due fromg Seller, Regardless of whedier Seller makes te Utility Eection, the
parties pproe W grant each other such vilRty casements over their respective propcTties & tre reasomably necessary (o efficientdy
provide welity service w the Premises and Seller's Remuining Land (50 long &2 such eascmentt do ot meterially adversaty affect the
ebility o develop the respective parcel). The speciflc t=rms and comditions oeczssary o «ffectunr this Paragraph shall be incorported
imra the required eagementy by mutual cooperadan of the parties. Molwithsranding any provision 1o the epamiry coatained herein,
meither parry shall have the Tight (o terminnte thig Agreement dus 'o failue w0 agres on the specific rarms 10 the insefied ino the
erfemenls

[SIGNATURES TO FOLLOW ON NEXT PAGE}
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PURCHASE AND SALE -AGRE-EMENT

T}HSAGRBBMENT {s eritered into.ex of the Effective Date, os hereafter défined, by and
between. A\MTAR FROPERTIES NC., a Floridi corporation, wilh offices st 200 Alhambra
Circle,. 2* annr. ‘Coml G!NH. Florida: 33734 ('ML md S'OUTI'[ERN IN\CESTMENT
QROUP, LIL.P,a Florkds limitcd timbility limited purtnmhlp. whose. address Is 329 Norh
Park A:ue.. Stlte 300, Winter Pask, FL 32789, {"Purchaser”).

WITNESSETH:

Thuit, the Selier djrees 10 sell And the. Picchaser: agrées v piirchase thel certsin real
property situste, confaining spproximately 8.3 acses, fying ind belng in: Osceala Courity, Florida,
bemig mompmlwlaﬂy desciThed in Exkibir 4" sitagtied hereto and: By ihifs reference made o
pri hereaf’ - :), subject to those:matters.set foith herein, £t.thé price and upor the
“Tollowing’ lcrms-md <ond|

1 Parchase Pries: Tha loipl prelidie pﬂcc of Two ‘Milljon Tén Thousand end
-00/100-DNlars {$2,010,000,00). (" Purchese- Price™, which. shail ba diieangd pnyablc and shill he
pald by ﬂ-m Purchayzras follows:

A The emountof Tweni-Five Thousend shd 00/100-Dollsis {525,000.06),
shall-be ginldms o éarcsl inomey ‘dipoyit (*Depgail™y by Purchescr, which nepusluhnl be:peld
by:Purchmses ia- Ah:mmnBenlﬂﬂﬂ(‘M'}‘md hiall'be helFuaM elostif (“Clofing™
-and thercdpon apptied by SeNEF pghinst the Purchase Price.

b.  Thenmiountaf Yo Husdred Thioussad exd QI loo; Dnlhrs ($200,000:00)
shall: he.pald-d1-an @diitianal earnzst-meney deposii, 2nd added tg. the Diginslt; by Pnrch.uu' to
‘Estrow. Agent-bnior beforg. expirptan Gt Tispestlsti Perlod,da hercinafivs d:ﬁmﬂ. and.shall
o held.uniil Closing aad-thereupon appiled by Seller igalnst the Purchsse: Prive:.

e "The balipneé, of the Purchass Prive; ssubject 10 closing ndjus{m:\'ﬂs and
procations, shalthe paidat Closing in the fim o witc tranker.

d.  Themoniesrefered io'ebove:at otherwise o this Agieament aretn Liltéd
Siates currencyand: dlpmnmu o'be ngde hitimder ahall b3 n such lawfil form.

2 Leases and Coniragts, ‘The Selles worrnais and tEpreschisig the Purchaser U,
es of the doy/ s yEar Firét abovVerwites, thire-are noJeases or conircis for salo i.ﬂ"cctlng the
Real Property, nor-shalf'thiere be eny:other than this Agresmentat tieie of Clasing ¢ horeafter
defined; exEcpt tibst sef finth fn iis; Areetienl and the exhibits hereto,

3. Conditon-of Premisss: Except a3 specificilly set forth I this; -Agreemeat, the
Seller 6nd the; Purcheser apree itwti o wamuﬂu. wheilizr expiess or Inplled, gia'miade ot Wil
ho tmade s to Lheierchantability, fithess, condition or.wse of the Ren! Property, but ruther
Pnrchnseruwmhnshs*snch *ns 5", fallowing tire fill g Spiof Uity 10 [spees (ke premises,. -and
tiz. dnly Warranties 1o %& made ke that Seffer has Titie therto and the ng_‘urlur cofivey seme. to

Purchuser rs-set forth in Pnrngmpll 4 hereof.

4. 'Warranties and Representations. The: Seller wamants anil fepiEsénls’ the
folfowing 1o lllé'Purchts:'r. psofiheTdaie the SEllehExetutes this Agreement and as.of-the-date-of”

Clesing, {"M Al represcaialions are 1a the actusl- khoitledge withoit [nvestigition
and-as- uf this dire Kigigof (iid ¥ of the Clbsing Date suchmrcsmlwnns shall be deein@ to be
recertifi ed} of the officer.of Sciter cxechting this Agreement In Sellier's behalff

A, The Seller shall have good, markelable krd iisirshle lnle, éxtapt e hérein
stoled oF walved by Pitrchdier,

b. The Seller is not awnre of any {acts wlich probiblt it from closng this
Agréement in perdridance with the tarmy hereof,

c The exccuition and dédivery of this Agreemenl and the copsummation of
the-transpction mnlcmplnled hcr:hy will not rasult il ey bresich-of the: teime #6d dfidltions of,
of consfinde 6 defiih under, ny ingtriimént oF obligaiion to which Selles T8 now or may beeame

[MiI281801;7]



wriling. Ther:nﬂcr. the. ihd empifying porty Shall have a reosonsble dme in which to cure or
cosfosl w mchqvercd by Lhnndemn‘iﬁwionl but which action musl coinments within five (3)
duyd bf. recilpt of sixch fiotlee and the liidemnifylng ?arly shell contiiously: ‘procezd. 1o Cure of
zarrect such.in a dillgent.manner theremfer. Provided howéver, thist the imafley covered by the
Ingefnificition must be cured or icarrecied no. later than lhirty (30} days followlng. receiplof
such notiez, of otherwise the paity.in’ whasé fvoriha indemmification pravision ks shall have. fuil
right an4 adtharity (a curs or corect such matter ond thereafier £ek récoiifse sgpifisf the
indemnifying purty under the applicable-firovision,

22, Nothes. Anynofics required undey this Agicemiat shilll B8 [h Wriling #5d shall
‘be lthey” Imnd deliytiént ‘ot tiahmmittad by Gertified: or. roplsiersd ‘mai, pustage prepald with
retumn -ceceipt. reguested, -or- by B mnllomﬂy ucogmzed -overhight caurier service providing
deltvery confination, sett prepald, of by Yacsindile transmisslon, and withi suchi-wiiting (6 be
‘adﬂrcssodfoi.ﬁc parties oe fallows:

SELLER: .Avatar Properties Ine
Alln: Hatik' Yunes
2b1 "Afhembra Clrele, i2* Flodr
Cora):Gubley, Florida 33134
Telephone; (305) 442-7000
Fix: (305) 448.2449

Copy to: Avatar Froperies Inc.
Attention: Executive: \hr.c Presldent and Geiicin] Counsel
201 Albampra Circlé, ) 12™ Floor
Cﬂrll&l'b'[ca. Ploridn 33134
W:pﬁnne 130s). 442-‘}000
Fax: (305) 4452449

Copy to: Alctrman-Senterfitt
Attmihni's K Chmcm. Esg
a‘i’ii’:}n. ﬂ.am I-FT14
Teléphane:: [30_5)‘9!2—5597
Enxy {305) 374-5095

PURCHASER: Soutlieim frivesymisit Group, L.LL.P,
Atis: Deanc €. Price 11; Esg.
329Niidth: Park Ava., Sultz 300
thu:r Perk, FL 32789-
lephone: {4 7418540
4I]J') 643-2530

Copy tor - Clark & AWsiighi, LLP
Afln; Seoti-D, Clark; Esq.
a55 W. Mamslvd.. Ste. 212
‘Wikter Purk, FL 27893745
| Teldphohi:(407).647:7600
Fax: (207) 647-7622

In ihe cvent thal notees afe. glven by certificd or reglsterid meil or by natioaslly recognized
ovemight dourler service, then such natice shisll be decoied cffestivé oy reedtpl o7 “Fjection. I
natlee 1 gven i facsmll‘em:ﬁiumu. (hen.suclrnotics shall be decmed effectiva 4t the time
of the Yeaders. rw:lpt of witien-clectronic confirmallon. The'ibbye sddreisss muy be changed
by therapplicabic: party 10 this Ayum:ntu lo- yuch party by providing ifie’ athet giirty with
notice-of any suchraddress chaigt in the ‘#tme matne pmvldcdnbnv; md ‘which ¢hange shall
to éffitive Aiftecii {15).days Tollowing the roceipt of such writizn aotice by the othér party. In
the event that written notice, #emand. orreqosst s made a5 provided In this Paragragh. 22, thenin
Iﬁ: evéal that 3och notics 18 retismed o the sender because of insufficicsit iddiess, .of fhe perty

or-otherwise, such wilting shill b décmed to-have teen. received by the' pacty to whom it
wl.s sdiressed an the dl.lcthul soch was iniltially plated in ibe U.S. Posta! Systemvor nationally
rechgnlzed overnighl souricr $ervice by the sender,

UTHI0I)
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STANDARD CONTRACT FOR SALE AND PURCHASE

THIS CONTRACT FOR SALE AND PURCHASE (the “Agresmerc™) is made and eotered imo by snd berween
BRANCH INVESTMENTS, LLC (hereinahar refemed fo a1 "Selier™) wod SOUTHERN INVESTMENT GROUP, LLLP. cr ity
designte or assiprm (hereinafizr refeared 0 as “Prechacer™),

WINESSETE:

L Prexgiess. Subject K the tetms wod conditions 3¢ fonb bedow, Seller shall eoovey o Purchases sod Purchaser shall purchace
from Selley fhe 46 & acres of real poperty locsted on Howell Branch R4, Seminole County, Florida which i more paniculay
descrided on Exkikle #A™ mmached hetatn and mede 8 past bereof, Dpether with amy and wll exsermenz, right-of-way, privileges,
benefity, contract rightt, deweloprent rights, perzits, licerses or epprovals, frprowements, or xppartetiteces erittoy from, pevtaiing
™ or associated with raid rea) estate (collacsively, the “Prevaiies’),

1 MMdeOMmelﬁmm(mm.m}mhieumqhmu,uuﬁs.m
prorLions ay set forth herein bedow (the “Porchase Frice™), 1o be paid az follows:

Dewonit / Ingpeciioe; Porjod, Within five (5} bukiness days of the Bffective Dawe hereaf, Purchaser shafl
uﬂ:cm&mmu.rrsmwmumdmmmmmmmumom)mmm
deposh (the “Initiel Deponit™. Purcimzer will bxve petdl March 31, 2005 (the "[nspection Period™) o condnet test, wudies,
inspectivay, evaloetiung, frvestigations 2od wppreicals of the Premices. 1f Purchiser determines, tn Porcheser’s sole digoretion, tha the
Premisey ax 0ot aultable, sccepisble, o deginable in any respect for deveiopacat of Pochaxs's proposed ape hundrod eighe (108)
uxit residentinl commuriity {Purdhaser’s Inteaded Use™), Puschyser stiall have the tight to weroiuate this Agreement by wrinen notice
1o Seller, given by Puchasey oa of before the end nf the Inspeciion Period. Iu that event, the Deposit shall be returned ko Purchaser by
the Escxow Ageret, and the pastles chall bave 10 further duties or obligations. Afeer the Inspection Pertod, Purchaser gull deposit in
escrow with the Bucrow Ageat the sdditional sucn of ONE HUNDRED THOUSAND AND NO/100 DOLLARS ($100,000.00) (the
*Adatinnsl Depocit™ snd e Tnitia) Depostt and the Acdiiom) Deposit {(colectively the *“Dopoiit™ dhal) become pon-refimdable,
unlets e wety end ponditions of this Agresment ire not met prior 10 Closing. The Depoait shal] be applicable i ind credind agzinst
the Purchase Pries of Closing. The Depxoit shall be piaced, by the Extrow Agent. in an interest bearing maney macket sccoumt, with
any snd all fmierest accruing thereon o be the property of e Purchascr, RWWMMWM
daliver > 9edley copias of sl due dligence inems obaained by Purchaser.

() mmmmrﬁnlhﬂlhpﬁbijWlnmum

3, Ww»umamwmwmmwuwmmm
review i tille commbmest “Tule Commiznent”) ad srvey (Swrvey™). Should cither the Tide Commitment or Sarvey show tite
tssumy which ane st scceptabile to Purchacer, Purchaser shall nocify Saller of auch itmm by the expiration of the fnspection Perind and,
uﬁhlnIomdm@:ﬁmmmmmmmhmmunMquelawinmmm
M Seller will not cave anch defore, Purchaser shall hyve the right v termitare this Agroemeni ind raceive & full refund of the Deposit.
Nomwithnaoding te fepaing, sqy matgages of other mooasmry liems aguijoy the Prentiscs, in &mounts Je5 gan e Purchase Price;
shlllhemvad&muﬂeltcummxmedoﬂngpm

4 MMqummmWnﬂmm&nhw

) A Waramty Dend cxecuted by Scller conveying to Purchawy fee simple ttle 0 the Promises, subject anly o the
Permhied Exernptions, in form mxtisfacnty o the Purchaser and the Tide Inazunce Coompeny;

) hm-:ﬂ:mnﬂnmhmwmmmwﬁddmdﬂhmduTnmm
ot the Title Commitment and ha Tide Policy:

{c) A noo-forcign cortificne iz compiiace with Sactian (44 of the Feternal Revenue Code;

(4) The ariginals of all developrorot cightt, pamity, Heemses, benefits, coments, or spprovals, surveys, soY o, wat,
sewtz, of other wility expacity verification or reservazion, develsmoon plans, enpineering plaas or spcificniinn, s, sepons,
sadire, sporaizels, sqalyves and simitey docummenn of informatica in the possessinn of Sefley pertxining o tw Presoises, weether with
an axrigaraen: of all of Sclless tight, Grie s imerest with regard thoretn and reocipos for ary and el sums Sedler spent thereon;

{c} Cloging Stalrtem (I Sclles has WPy why MODEy on dut Gigence of de vaopancat fems ndaed i e Promises dar
Claaing Staserreey ghall affocute the Porchmor Price berween ndmingacmes Sor much lemy and lav] cost); md

n Such ather Closing docTmens &9 asonahly may be mquied 0 cotpmunmate the tansctien contmglted by the
Agreeme, ot which ony be requinesd by the Tith Jaaoance Coopauy by order 0 tsux the Tide Policy xs required by te Tizie
Onmminnent, .

5 Expegm Frovisions. Saue docemammry steps required cn the deesd, the cost and experoess of any cogyeetive Insiruments or
artinm, the gtie iroreoce premios and tite ssarch chages sl aate ransfegpales mury sull he peid by Seller on af before Closing.
e cost of recunting ts deed and the ot of the Survey aball be prid by the Purchaser an o7 befoce Closing (and ¥ the ale does tot
loac, Purchaser dmb pry any Gfe kmince canceflafion fees)  Each party ahall beat and pay their own aiirieys” fecs s cxpenses.

. The Sellar bereby reproents, wirring uad covenamty © and with

(a) 'mmmmmmwuum-mmdenawmmmw
* and all scions required W ake Gils Agroetent and tw performance thereo! egelly bindiag obligations of Seller, have been duly snd
begally aken, No Burther comdenx, axthorizition or Approval of say perwon ar eatity i tequired for Seller o emer into of perfisrms this

(] Excopx for tha lems, encumbeances or charges agalos the Premises specifically disclosed in this Agrerment, there
lip-dcih Ve NLOR AN Scoincke\Poupials & Hovwe! BraociCosenct CLEAN 061808 doc



1z m&mmnmwﬁthmewsmmlh.‘uAgm(u_don!yinﬁcwmlatCIasing).Sdlu
shall pay t each of Muketplne Advisars, Ins., rpresenting Parchuscr, and Coldwell Banker Commemrial, representing Sedler,

* {collatiively “Biroker™), & craumisinn equal w two 404 oce brlf (2.5) percent of the Puarchase Price.,

Purchaser berehy repressnis and wicrenis to Scllar dut Parchases bas not engagrd ot dealt with any agem, broker ar finder,
otter than Broker, with regard I this Agreemeatt of 1o the Sale and Porchass of the Premisey cootempluizd heredy, Purchaser herelsy
incdermifies Seller and agrers I iold Seiley free and harmiless frow and sgaingt any and o)l linbilivy, loss, cot, damage and cxpete,
whrich Sefler shall ever soffer of incw because of sy claim by any agent, boker or finder, other than Broker, who was exgaged by
Purchaser, for amy fee, commitsion or othey comperasion with respect @o thic Agreecent of @ the Sale and Pochase of te Premices

contemplated bereby,

Seller bereby nepreserts sod warmana 1o Purchaser that Selter bas nat engagesd of dealt with any apeal roker or finder, odher
than Brokor, with rogard I thin Agreemem or o the Sale aod Porchase of the Premisey comempluied heyeby. Selles harchy
inderroiftey Parchaser and agrees w bold Prrchaser free and harealest from aexd pgaost 2y aod ) Uabitiry, low, cost, damage xod
expetsr, which Purchasey shall ever suffer or incurl bestuse of asy clalm by any egent, broker or finder, other than Brofer, who was
wngaged by Seller, for any fee, committion or other compersation wih respecs 1o i Agreemen of o the Sale and Parchase of the
Promises coptemplated bereby, - )

1M Clowing, Subjex o the tmmm and carcditions herenf, the Cloting of this cransection dhall be on July 31, 2009, At Purchaser's
option, the Clovigg mry be held pooney than the foregoing date, a0 long & Pochaser gives Seller oot lexs ¢han ten (10 days podce of
the Cloatng Datr. " Seller shall Aeliver possexsion of the Prernisesy b Purchaser o4 the Closing Duie,

Putchaser, of ln sole opdem, may st © exwnd the Cllog for up 10 four (4) one (1) mooth exeosiom (CExenslon
Period). B Purchaser electt to exercise this option, Purchaser atull deliver, priar v the Closing Date o e extended Clasing Date, I
the Escrow Ageal, | extemion fin 10 the st of FIVB THOUSAND AND NO/100 DOLLARS (3 5,000.00) (“Brweosion Fea™)
for each Exiension Perlod which Parchaser elects W recefve. The Extenuion Fer stll be credizad m the Purchase Price st Closing and
shall be pon-refiorahle in Porchoser unless the vy and eopditiogs of this A greament are tat met prior to Claxing,

1. Prorations Resl cstate tazes foy the yout of Cloging shall be prorated on aa sccrual basis o of the Cieing Dute, beaed wpon
the mosl recont pscertaizable taxes. The parties apree o u reproration and adjurtment of the real cstae taxes Wien the scnul e bill
for the yesr of Clasing is mocived. I at any fme befire Closing the Premises, of aoy pent thareaf, ahall be the mubject of aoy
aisepyrmen] or assekxrenry whick are payable fo aomual ingeaflmente, other o #d valoress veal egtete tages, then for the purpocst of
this Agreament All of ¢he vrpaid insadlmenty of any such sissssment including those which are i becoroe doe and peysble after
Clocing, shal] be deemad o be doe and payable kod ghall be paid and diecharged by Seller on or before Closing,

15, -orfs of Detxrpegt Precaritiey and Attogrmer's Focs. Wiy regard o Cloging, each purry shall pay fhe fers of it anoipey |
and the costs of preparing al) docaments which this Agreement pequires such pary to fanist,

i8. Deliglt. ¥ the sale conrmypleed by tiis Agreancm & pot consummatsd throagh defaitt of Pucherer, Sclla’s wie and
exche ve remedy sholl be w retein the Deposits, m Bl Bquidard damages for xach defenle by Puchuser, and the parties shall have oo
further rights or Habilities undet this Agrocomt. (T the sale contempluied by this Agresoent i oot consunmradnd drough default of
Sefler, Purchasey ooy elect w (i) erminge this A preesegt and d=mand and recetve o refund of o8t Deposia beraunder; oF (in) desnand
and receive speciFic perfiorrazace of this Agreemen .

17, Condegmetion. H, prics w Cluing, the Premises or any portion thereof, is condemned of taken under power of eminen:
damain, or ¥f Sefler recefves any notice of knowledpe that azy sich tking ir threazned or contrmplated by any povernmental agency
Or entity or #Ty Sther ity having the power of erminet domain, then, in &y such event, Seller shall prompily give potice therec! o
Purcheser in writing. mmmhwhﬁmdw(nmﬂwﬂrﬂm;mhﬁdmm
all Deposits paid herevmder, with pefthey puty thereatter beving asty further obligations 1o the oty bereandey, or (b) Weiving curh
maneys il proceeding to close thiy fnsaction withows reduction in the Purchaser Price, but with the right 1o receive any and all
sanrds or movies pryshle a5 a result of any soch tiking, Purchacer shall make such election by giving written notice there to Seller w2
any time prior o Clasing,

I8. Contract Comstroction: Purchaser ind Seller acknowiedpe that this Conoact was eparcd after qubstantia) nepotiations
betwern the partier.  This Contract shall 001 be inwrpreted agalma cither party solely because puch party or ty counss! drafted the
Comtract

19, Mizxilagesn,

() Doticey Ay oRice required ov perminnd ta be given under this Comtract shal be i writing, and shal) be deemed to
bave been given when delivered, i delivered by band detivery, o¢ when transmined by telecopier, o deposimd wirk any oatiommily o
regiomlly esusblithed overnight courier service, deposited 18 the Uniced Smses Fost Office, repistered or certified mail, poitage
prepaid, retura receipt cequeyzad, if mafed, Notiors shall be addreased w foliows:

I 1o Seller: ERANCH INVESTMENTS, 11C With & copy 1o Collwell RBandeer Commeervial
Afm: Anx oif Bornsein
341 N. Palawtin Ave., Stz 103 901 N. Lakr Destiny Ave_, Sz 130
Serford, FL Y1771 Madand, Fi, 37751
Teghos () - Toephoar:  (40T) ST-A307
Fox " Fac (4075 5390378
0w Porcheser;  SOUTHERN INVESTMENT GROUP, LLLP. Withacpyw: CLARK & ALBAUGH, LLP
Atz Dexn C, Price H, Esq. Anx Scog D, Ok, PA
IO N. Purk Ave_, Siz. 30 655 W. Marse Bivd, Be 212
Wintet Puk FL 32789 Winter Park, F1. 32789
Telephooe: (407) T41-8540 Telephone {40T) 6417600
Fax: {407) 643-2580 Fax {407) 6471823

. BakpdcONraNT ORIDA\SeormolchlFo ryies f sl Bugne W rotray (2 EAN mlh.d.u:



PURCHASE AND SALK AGREEMENT

THIS AGREEMENT is entered into as of the Effective Date, es hereafier defined, by and
between AVATAR PROPERTIES INC., & Florida corporation, with offices st 201 Alhambra
Circle, 12% Floor, Coral Gebles, Floridn 33134 ("Seller”), and SOUTHERN INVESTMENT
GROUP, L.L.L.P. & Florida limited liability limited partnership, whose address is 329 North
Park Ave, Suite 300, Winrer Park, FL 32789 ("Purchaser™.

WITNESSETH:

That, the Seller agress 10 sell and the Purchaser agrees 10 purchase that certuin real
property sitvate, containing appmx:i:u:l.ately 6.70 acres, lying aod being in Osceola County,
Florida, being more perticularly described in Exhibit "4 * attached bereto apd by this reference
made a part hereof ("Real Property”), stbject 1o thoss matters set forthhaem.a:thcpncemd
upaa the following terms and conditions:

1. Purchase Price. The total purchase price of One Million Two Hundred Ninety
Six Thousand and 0/100 Dollers ($1,296,000.00) (“Purchase Prica™, which shall be dve and
payeble and shall be paid by the Purchaser as follows:

& The amount of Twenty-Five Thousand and 00/]00 Dollars ($25,000.00),
shall be paid as an earnest mopey deposit (“Deposit™ by Purchaser, svhich Deposit shall be paid
by Purchaser to Akerman Senterfitt ("Escrow Agent”) and shall be held uatil ¢losing {*Closing™)
and thereupon applied by Seller ageinst the Purchace Price,

b, The amount of Two Hundred Thousand and 00/100 Dollars (£200,000.00)
shall be paid s an additional eamest money deposit, and added to the Depoxit, by Purchaser 1o
Escrow Agent on ar befare expimtion of the Inspection Period, as hercinafier defined, epd shall
be held until Closing and thereupon epplied by Seller against the Purchase Price.

. The balance of the Purchese Price, subject to closing adjustments apd
prormtions, shall be paid at Closing in the form of wire trensfer.

d  The monies referred to ebove ar otherwise in this Agreement are in United
Stetes ctprency and ell payments o be made herennder shell be in such lawful form.

2 Leases and Contracts. The Sefler warrants and represents to the Purcheser that,
as of the day and year first above-written, there are no Jeases or contracts for sale affecting the
Rea] Property, nor shall there be any other than this Agreement at time of Closing, as herrafier
d=fined, except those set forth in this Agreement and the exhibits hereto.

3 Condition of Premises. Except 23 specifically set forth in this Agreement, the
Selier and the Purchaser agres that no warrenties, whether express or implied, are made or will
be made as to the merchantability, fitness, condition or use of the Resl Property, but rather
Purchaser is purchasing such "as is”, following the full apportunity to inspect the premises, and
the only warranties to be mads are that Seller has title thereto and the right fo convey same to
Purchaser a5 set forth in Paragraph 4 hereof.

4. Warranties and Representutions. The Seller wamants and represents the
following to the Purchaser, asuflhcdauihesmuummwmtmduoﬁhedmd
Closing (“Closing Date™). All representations are to the actual knowledge without investigation
and as of the date hereof (end as of the Closing Dete such representations zhall be dermed @ be
recertified) af the afficer of Seller executing this Agreement in Seller's behalf: :

& The Seller shail have good, marketable and insurable title, except &s berzin
stated or waived by Purchaser,

b, The Seller is not aware of any facts which prohibit it from closing this
Agreement in accordance with the terms hereof

- C D\:ﬂmﬂionmddehvu-yofthuAgrmmtandthecamnonuf
theInnsamuncontr.mplatedhmbymﬂnulmﬂtmanyhmnhnfﬂntmnsmdmndmmof
or constitute a default under, any instrument or obtigation to wirtich Seller is now or mey become
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Seller harmless from and against emy lishiliGes, costs, delays in time rcsultmg from the
coordination and comp[eﬂon of such exchange.

21. Indemnification’ As to each and all indemnifications set forth in this Agreement,
whether from Purchaser 1o Seller or from Seller to Purcheser, the parties agres that the party in
whose favor indemmification is shall notify the indemnifying party within ten (10} dsys
following notice of the mater covered by the indemnification, which notice shall be given in
writing. Theresfier, the indemnifying party shall have a reasonsble time in which to cure or
cotrect & matter covered by the indemnifieation, but which action must commence within five ()
days of melpt aof such notice and the indemnifying party shall eontinuously proceed to cure or
correet such ia a diligent manner theveafter. Provided however, that the matter covered by the
indemnification must be cured or comected no leter than thirty (30) days following receipt of
such notice, or otherwise the party in whose favor the indemnifieation provision is shall have full
right aod suthority to cure ormmmchmatlﬂ'andthmuﬁcrseckmurseagmnstthe

mdemmfymg party under the applicable provision.

22,  Nofices. Any. notice required under this' Agreement shall be in writing and shall
be cither haod delivered ot transmitted by certified or registered mail, postage prepaid with
return receipt requested, or by 8 natfonally recognized gvernight courier serviee providing -
delivery confirmation, senl prepaid, or by facsimile transmission, and vnth such wriling 10 be
addressed 10 the parties as follows:

SELLER: Avatar Properties Inc.
. ' Atttz Hank Yunes )
201 Alhambra Circle, 12® Floor
Coral Gebles, Florida 33134
Telephons: (305) 442-7000
Feox: (305) 448-2449

Copy to: Avatar Properties Inc.
Attention: Executive Vice President end General Counsel
201 Allernbra Circle, 12° Floor
Coral Gables, Florida 33134
Telephone: (305) 442-7000
Fax: (105) 448-2449

Copy to: Akerman Senterfitt
Atmn: Ia.ms K. Chezzem, Esq.
1SE. 3" Avenue, Suite 2500
Miami, F1. 33131-1714
TeJephane: (305) 982-5597
Fac: (305) 374-5095 :

PURCHASER: " Southern Investment Group, L.L.L P,
Attn: Dean C. Price 11, Esq.
329 Noxth Park Ave., Suita 300
Winter Park, FL. 32789
Telephone: (407) 74]1-8540
Fax: (407) 643-2580 -

"Copy to: Clark & Alhaugh, LLP
Attn: Scoit . Clark, Esq.
655 W. Morse Blvd,, Ste 212
Winter Park, FL 32789-3745
Telephone: (407) 647-7600
Fax: (407) 647-7622

In the cvemt that notices are given by certified or registered meil or by nationally recognized
overnight courier servics, then such notics shall be deemed effective an receipt or rejection. If
notice is given by facwimile transmission, then such notics shall be deemed effective st the tims
of the sender's receipt of written electronic confirmation The bove addresses may be changed
by the applicable party 1o this Agresment as to such party by providing the other party with |

{MITIIFETI]



STANDARD CONTRACY FOR SALE AND PURCHASE

THIY CONTRACT FOR SALE AND PURCBASE (e whmmmmmwwmaoccr
CELEK BOAD REALYY, LLC, n Florids fmited SiabSity commpeny (boarinafter referred o a8 “Sellr™) i SOUTHERN
INVESTMENT GROUP, w..mwmmmmmamdm«mwmmbu

“Prrchasa™),

L MMJwtbhmdmﬁhmdhﬁm Seller plal) corvey to Purcbaser and Prvchwser ghall prorchase
from Seller the &7 & acres of ral property locyind cant of Boggy Crezk R4 v porth of Boringoes Dr., Osecols Coanty, Flarldy
which is more partionlety described on ExkAk "4 attached berpin and mide & part bereol, togrther with any and all mscient, right-
ol-way, poivilepes, benefity, contract dghth, develogment eighty, permit, licermes of kpprovals, movemeah, or aprertecances
mmmmumm-ﬂum{w the “Premiscs™),

mmmmurommmmmmmmmm DOLLARS (3 1.400,000.00%
mmmmmmm-ummm-wnwm1 to be paid 11 fallowe

(2} WWMEu(ﬂhmhynf&sEﬁcﬁwbmhmﬂmmm
with, Clark & AZwngh, LIP ("Hscrow Agext™), the sem of TWENTY FIVE THOUSAND AND NOV100 DOLLARS ($25,000.00) &y
- 2 good faith dapolt (the “Tnitis! Depowit™). Parchaser will have unti] Rane 5, 2009 (the “Inspection Petod™) to conduct s, studics,
. Tuspections, cvalutions, fyvestigations wnd eppratsals of the Premises. If Purchaser dotrmmines, in Prrchaser's sole discretion, that the
Precsises e not sitble, nocepmdle, or desirabie i any rerpect for development of Purchase's propossd B8ty eix (56) unit rexldentizl
commmmity {*Porchezes*s Intoded Une”™), Purchaser dall Arve ths right to teroinate this Agreement by writes nofice to Sclier, given
by Purchaser on of befhre the end of the Inspection Period, In that cvent, the Dunasit shall be roimmed & Purchaser by the Excrow
Ageat, and fhe puties shall have no futher duties or obligations. Within two (3) taciness days after the end of the Inepection Pesind,
Purchaser ehall deposit in esqow with the- Baccow Agent e additional am of SEVENTY FIVE THOUSAND AND NO/10
DOLLARS {$75,000.00) (the “Additiops! Deporit™) and the fritial Deposit and the Additiomd Deposit (collectively G
Mbmmnmﬁhhmqtnmmd&hﬁMGEﬁemm&liafw&nw10
heyeinhalow are tot satixfind puior to Closlng, The Depoadt ahall be gppHcablz to and eodited agxiniat the Purchues Price st Cloring.
The Deposit alull be placed, by the Escrow Ageal, in xa fnieret bearing mancy maket accouut, with ey and all intcrest accruing
therean & ba the proparty of e Purchaser, If Puysheser terminates this Agreement, Porchaser shall dolives to Sefler sopies of uT) due
diligence furme obtefned by Parchaser priar o the release of fhe Depoxit 1o Parchaser,

()  Purckaw Priea Theemire Purctme Price aball be pai by Purchmser to Beljer in cash uz Clowing.

3 Titls Insurapce / Sgryey. Within fiftaen (15} dayx from the daie of this Agreemen, Seller shall, ot if's expence, provide to
Purchaser (i) an owaer's tide ipsorsack commitment S the Pramie, gt with tuc and complets copies of ll instmments
referred to in both Schedale A and Schedale B tharnof {ths *Commitmet"} rroed by Miller, South & Millansen, P.A., tr agent for
Fidetity Natiansl Tirls Sosurance Compeny {the *Title Company™); end (1) 4 copy of the most messt warvey of the Prumises (the
~Existing Survey’). At Cloeing, Scller shal obigin and provide 1o Porchwer mm opdated Commitment showing pood and maphetable
titls tv ths Premises, smibject to the Permiteed Hreeptions (hervbwfher defined), iod prompdy after Cloging, Selier ahall have o
satisfaciory qwnar's Gtlo fmrance policy (the "Title Policy™) as m the Prenises fxsuad to Pascluesy pazstant fo the Coomrmitment in
m@mdﬁemmwmnhwmwmnymmmﬂw.mq(m "Sarvey”) prior to the

apiration of the Tits Obiection Period (defived below),

Within five (1) days after the receipf of the Comanivnent snd e Survey but in 1o cvext laer than forty (40) devr fram the
Effact Dade heveaf (the *“Title Objection Pariod”), Parchascs ahall examins the Biating Sarvey and the Commdtment t deterozne the
zature of xuy dafects in title and/oz state of Aty disclosed by the Existing Sarvey. Ifthe title by «lf or part of the Premises & sebject o
Hens, encroschment, encarbrnces, exsements, conditions or mestrictiom not stisfctay to Purcheser, Porchaser shafl ghve written
motize to Selley priar o expintion of the Tife Objection Pariod, mxd Selier thall krve natil the expiration of the Intpection Pesiod in
which to remedy or remove oy such dzfeet, Lisn, encamibrance, eoeoont, epsroachren?, eopditiom or restristion,

Army defest ty which Purehacer does aot object by on or before e expiation of the Title Oljection Period, togeflisr with afry
nd all objectiore which Purchinser elacty o waive parsuxnt to the last seatence of this puagraph, chall be deemed waivad (Pemmitted
Bxceptions™). Mdub;!eﬂwnh!mmmyﬂuuﬂdbyﬂmhumijh In fhe event Seller
8 or tefuscs to remove oy fuch dofact &y provided shove oa or before e axpintion of the Przind (beseinafter
definedy{ofher then racootary S which Saller atfirmatively agress to pamove &t ar mrier to Closing), Purchaser shall heve the option
aof sither accepting B o ax B then o or termineting this Apresment on or hefiyn the expination of the opection Period ind
recchving n refund of e Deposit, whersapon pejther perty shall have 2oy fivther rights or obligations keromder,

Purchaser pay, within bwenty (20) days afher the end of the Irvpection Peviod {“Swrvey Objection Period™), obtain aed review

& current ervoy of the Promises ("Survey™). o the event the Sarvey diffess from the Exivtng Swvey and evidooces mrvey defecty

thet were ot evident from the Pxisting Sarvey thes Prochaser may providc wiithes natice to Seller pior @ e ead of the Survey

. Objection Period ol ssid deficty (“Sorvey Defect Notica™), In the event that Saller ficils af refines 1 cenove any Strvey dafect within
tm (10) duys aftew Beller’s receipt of Pachasers Servey Defict Notice (“Survey Core Period™), Prochuser shell harve tha option of

either scoepting the Bwvey s &t then {x, or eoninating the Agreexent by writte potificting to Seller wittin two (2) dsys after the

expiraticn of the Sorvey Qure Paviod. Axy Survoy dafect which Purchaser does not obyect tn an ar befre the expitation of e Suzvey

Chjecticg Perind, together with any and afl sbjections which Purchass tlects to whive pumeuant hareta, shall bo dermed waived qnd

akall be commidrred part of the Peomitied Exceptinns o defined hareinabove,

4, Seller's Docamaty. Selier shall execyie ind delfver to Prrchomer at Cloring, the fallowing

(a) AwmndmmdhsﬂemmwMﬁmhmhwwhmmmdymm
Prexmitted Exerptions, o form sstiviaciory to e Poxchaser and the Tite Ineeace Compeny;

() ASf.]l:r'llﬁdlmuﬁdnlmfmmndmnpumtdﬂmahﬂﬁemndndALTAlmuuphum
ot the Tirle Coommitment snd the: Tiie Policy;

CADomy st ettigriee PSP ARCILncal Beltngat Taroparery Enernet Pl ) SR oot Tirafl v clean doe



t7,  Copdepmailon K prior ty Chosing, the Premrisss or sny portion thereot, Is condemned or taken wnder power of emipent
dmm,wi!Seﬂummummdhﬂﬂdpﬂmymhhhgu&utmdmmhmdhmmum
ar entity ox ey other enfity having the powey-of eminent domsin, then, fn any such event, Seller shall premprly give sotice thereof to
Purchapey in writing. Purchaser aball then have the options of either (s) terminating thix Agr sud recelving o refimd af any and
il Deporits paid berrander, with neither party theseafier having sny farther oﬂmm&eu&ahﬂmﬂz o (h) waiving such
montiers and procreding o closs this tramsaction without redoction in the Purchaser Price, but with the right o receive any and all
wwards or monies paysble a3 & rewalt of any such taking. Purchaser shafl guke rach tlection by giving written notice there tg Selfer st

rary Limse priog W Cloring.

18 Coptraet Coppirgction. Purchaser and Seller ackmowledpe that thiv Agreement was prepared after yubstantial negotistions
betwern the parties. Thix Agreement whall oot be imtoxpreted agminet either party solely becuanse suzh party or i counse] dradted the
Agreerent - :
19, Asls Parchaser ickurwicigey that in the cvent Purchases has ol emninated thls Agreemmnt on or before the expiration of
hlmchmhdhmmmw&wm“m“mhmﬂﬂmmt Extrpt fbr the

wamntics end covonann sct forth in mimbcred Pamgoph § of tis Agrecment,” Purchager i not relying opon any
ofSaﬂ:rmthmpﬂ:wﬂzm&ﬂmdh?mummhutbylmwm&hmyofﬂmhmunl

and a1 of the Cloxing Dhate i1 its *As-Ta™ pondition

20. Miscellapecns, )

1} Nptlces, Any quﬂmmhpm&&hwmbummmmmhm
whwb(e:npmﬂmdnﬁvuﬁ,xfwbyhdﬂvq or when tranamitted by talesopicr, ar dopotited with eny nationafly
mMﬂWWmMW&h&MSﬂMPMDﬁ:&W&MdeM
prepald, rettrn receipt requestad, if fmiled. Matizes shall by sddreared o follows:

If to Seller: BOCGY CREEX ROAD MALTY. LLC With s copy to:  Miller, Soath & MThaupen, P.A.
Artz: Sul 1. Shah - Amm Angeh D). Shaw, Fuq,
' §38 Gresn Sy, Sw. 201 10040 Legicn Place, Baita 1200
Igelin, NJ 02230 Orlando, FL 32801
Td@hﬂ! {732} 150-9550 ) Telephane: (407} 533-1638
(732) 1509551 Fax (407} $39-2679
Ifto Parcluger:  SOUTHERN INVESTMENT GROUP, LLLF, Withacopyts: CLARK & ALBAUGH,LLP
Actz: Doan C. Price I, Esq. Atzre Scot D, Clark, Esq,
J19N. Puk Ave, iz 300 6§55 W. Mane Blvd,, 510, 212
Winter Fark, FL 12789 ‘Wimtar Perk, FL 3278%
-m,,m {07} ALAS40 Telephane: | (407) 647-7600
(407) 643-2580 Fix {407) 6477622

wmmmmmmmuwmmmnmmunm Kmmuhﬂmmdymmﬁu
Amwnh&ewwmmmMmeomﬂmh:Mhﬂuwmam
Iy other payment alimeed of required by this Agremaf, Seller ahall give Porchuser writtrm notice of wuch fifmo md Porchuser
Mhudnu@)bumdlﬁbﬂu-m;huhmlmdpmrmmmnmmanuﬁmﬂufdmnqnm.

ntmlhlbeAdd:hnmlDuan

(1] me-mumﬂmmﬂmmmmaummmd
MwmwmwhdllﬂmymnﬂMNmﬂnplemmmnﬂnmmmu&Pm
Price and the Premipes smmg evech emtities,

{c} thu@mmndﬁ“h@mmhem&dm'
modified by, id only by, e writien drstroment exeeuted by Sefler and Purchacer, ting by ehrir respective duly sutharized agenes or

reprEseptalives.

L Mmﬂu%mmwmmm.mmum
Agreemenny af Scller and Purcheser comixined o this Agreonwmt novive the Closing of thi tremaction and remain in cffed.

{e) .wmm:hﬁhmﬁhlﬂWEmﬁm&eh“uf&hmnl
Flarida,

U] Corwterparts, This Agreement 1y ba sxecatrd in twa of maare counttapats, each of which sball be deemed an
mw.uormwmcmmﬂmmm

m Mmmwmmumwwmmmmmmy
satutory ar declainna) e tp e commry, e pricted product of # Scximile ranamitel akall be deemed o be “writea” and o
“dm'aﬁmyhm-hmplhmhmpmumdﬂmw

[} mewmmm.mmmmn
plrdﬂhn-mnllmbﬁenhﬁwm

@ whmmmﬂﬂumbmw&mﬂmnw
Mhmﬁdsdbnt-lddhm‘hMmMumedhﬁmnﬂaummLammwﬂnlwd

o Tima Timo & of & casnoe of this Agpresment  When any time period apecified haein Gl of end uvpon &
" Saturdyy, Sunday o Jagal holidey, the time pariod shall be sutnmatically exiraded through the next ennuing tmeiness day.

) MWMhu&mwmwmmmﬁmwmeH 2009, Scller
mmuﬁ(lh'ﬂuOﬂ'u'JMuMMm which Seller wishes v wcerpt, for the porehsse of the

CAD: ISP ANVl Setin g Temporary Yrternes FIwAD K1 TNConwact Draft v T chan doc




V‘ Be Atlantic

HOUSING PARTNERS, LLLP

February 20, 2009

Buddy Balagia, Project Manager

Seminole County Community Development Office
534 W. Lake Mary Boulevard

Sanford, Florida 32773

RE:  HOME/SHIP Program Notice of Funding Availability (NOFA) and
Funding Application

Dear Mr, Balagia:

Enclosed please find our proposal consisting of one original and one digitally scanned
(.pdf) CD copy for Myrtle Cove in response to the above-referenced NOFA.

The following developments, developed by key principals of the Developer, Atlantic
Housing Partners, L.L.L.P.,, show the experience and success of our communities in
Seminole County:

Name # Units Location
Charieston Club Apartments 288 Sanford, Florida
Loma Vista Apartments 380 Oviedo, Florida
Qviedo Town Centre — Phase I 106 Oviedo, Florlda
Oviedo Town Centre — Phase 1I 34 Oviedo, Florida
Oviedo Town Centre — Phase IIf 72 Ovledo, Florida
QOviedo Town Centre — Phase IV 24 Qvledo, Florlda
Regal Pointe Apartments 284 Lake Mary, Florida
Seminole Pointe Apartments 336 Sanford, Florida
Wwindsor Pines Apartments dba

Hatteras Sound Apartments 184 Sanford, Florida

Please note that we intend to apply for 9% housing credits in the upcoming 2009
Florida Housing Finance Corporation Universal Application Cycle. We were successful
in obtaining 2 awards for 9% housing credits in 2008.

Sincerely,
Atlantic Partners, L.L.L.P.

W . Scott Culp
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FUNDING APPLICATION

This application is for providing affordable housing (owner or rental housing) to low, very low, and extremely
low income households in Seminole County.

Please read carefully and answer COMPLETELY. INCOMPLETE APPLICATIONS WILL NOT
RECEIVE CONSIDERATION FOR FUNDING.

PROVIDE ONE (I) ORIGINAL AND ONE DIGITAL (SCANNED .pdf) COPY OF THIS APPLICATION
AND ALL ATTACHMENTS.

AFPPLICANT: Davis Cove II, Lid. / Developer: Atlantic Housing Partners, L. L.L.P.

HOME/SHIP FUNDING REQUESTED: $_150,000

IMPORTANT: Applicants seeking construction funding will only be funded if the project is ready to proceed
immediately with bidding. This means that, among other things, the following steps must have already been
completed:

e Site control secyred

»  Completion of architectural and site plans {including approval by all appropriate jurisdictions}

»  Procurement of all applicable permits (by ali appropriate jurisdictions)
Applicants with projects not immediately ready to proceed may apply for furding to fund site contro}
procurenent, design plans, etc,

Does the Applicant or anyone on the development team have any current agreements or obligations with
Scminole County?  [J YES NO

If so, list them:

NOTE: No project shall receive funding if the owner of such project is, at the time of application or at the time
of award, in defavk on any obligation such developer may have with Seminole County Government, For the
purposes of this policy an owner shall include, but not necessarily be limited to, all partners of any partnership
with an ownership interest in the project and any stockholder who owns ten pereent (10%%) or mare of the
outstanding stock of any corporation with an ownership interest in the project.

Is the developer minority- or women-owned? [ ] YES NO

Please explain:




L. PROJECT INFORMATION

Project name: Myrtle Cove
Project location: E of S Central Ave, N of § Central Ave and E Mitehell Hemimoek Rd, Oviedo, FL. 32765

Property Appraiser’s Parcel ID #: 15-21-31-300-0440-0000

Is the proposed Project a mixed-income (i.e., not entirely lower inconie) development?

(] YES NO

Total number of housing units in the development (not limited to those which are HOME assisted): 54

Total number of housing units in the development set aside for lowcr income households; 54
Proposed number of housing units to be HOME-subsidized: _ N/A

Please provide breakdown of units for the entire project, including unsubsidized housing unils:

# at market rate: _ N/A # set aside for extremely low income households: 6
# set aside for very low incane households: __ # sel aside for low incoine households: __ 48

Brief description of projecl:

Myrile Cove is a “new construction” 54-unit high quality, afTordable “Family” rental communily

Nl

oM

offering spacious lhree bedroom units with a full benefit of amenities and services to accommodaie the

lifestyle of all residents. Located within a short radius of the most essential needs of our residents, the

development offers convenient aceess to the grocery store, pharmacy, post office, bank, day care. cte.

With an experienced Development Team constantly innovating new ways o deliver affordable

housing, Myrtle Cove will be a development that the Develaper, residents of the cominunity, as well as

the county, will be proud of,

IL PROJECT SCHEDULE
Attach a firm detailed timeline for project development completion.

Please see Exhibii ]



III. DEVELOPMENT TEAM INFORMATION

Applicant:

Company name: Davis Cove 11, Lid. / Atlantic Housing Partners, L.L.1..P. Telephone: (407) 741-8682

Address: 329 N Park Avenue, Suite 300, Winter Park, Florida 32789

Contact Person: Jay P. Brock Telephone: (407) 741-8682

Fax: (407) 643-2592 E-mail Address: jbrock@atlantichousing.com

Experience And Qualificntions:

Experience: Deseribe housing projects that the applicant has been involved with in the last three years
(attached additional pages, if neeessary):

Name of
Project/Development Brief Description Date Completed
Oviedo Tawn Centre — A 236 unit development located in Oviedo
Phases {-1V {Seminole County) financed with Tax-Exempt 2008
Bonds and SAIL
The Fountains at Millenia — A 376 unit mixed income development located in
Phases [ -1V Orlando (Orange County) financed with a 2008
- combination of 9% Credits/Tax-Exempt Bonds
and SAIL
Please see Exhibit 16 for additional Housing Projects

Total number of units (check all that apply):

Constructed _1,584 Rehabilitated Owned 1,584 Managed

Licensed to do business in the State of Florida? YES [ NO (attach proof)-Please see Exhibit 4

Consuliani: N/A

Name: Telephone:
Address:

Conlact Person; Telephone;
Fax: E-Mail Address:

Licensed to do business in the Statc of Florida? ] YES CINO (attach proof)



Describe the consultant’s role in this project:

1¥.  FINANCIAL SYSTEM

A copy of the Applicant’s most recenl audit or audited financial statement is required to be submitied with this
application (please attach). Please see Exhibit §

V. DESIGN AND SITE PLAN INFORMATION (attach site plan & location map)
Property size _approx 5.1 +/- Acres Proposed lat sizes _minimum 1,000 sq ft
To be determined by Survey To be determined by Final Plat

Please see Exhibit 6 for Site Plan / Exhibit 2 for Location Map

» Current Land Use designation must be appropriate for the proposed development.

Please attach documentation. Please see Exhibit 12

»  Current Zoning classification must be appropriate for the propescd development.
Please attach docuinentation. Please see Exhibit 13

¢ The property must currently be appropriately platted for ihe proposed development.
Please aitach documentation. Pleasc see Exhibit 14

Is architeclural design and site planning completed and approved by ail regulatory pgencies*?

] YES NO

* If yex, pravide documeniation. {f no, provide status.

VL SITE CONTROL

Please provide documentation of site conlrol (current contract for sale, option, warranty deed, etc.). The
Applicant must currently own or have entered into an agreement to purchase the property for the Project. In
addition, the Applicant must expect to outright owa the respective parcel(s) at least 30 days prior to execution
of the respective subrecipient agreement, if funded. This will be taken into consideration during the review of
all proposals. All appropriate docuinentation should accoinpany the proposal to allow for an informed decision.

Please see Exhibit 7

VII. SOURCES AND USES

SOURCES
HOME funds are for gap funding only, and any award of HOME funds will not act as the primary source of

funding, Provide evidence of all public and private financing approvals and commitments, Attach copies of all
commitment letters or grant agreements. Commitmient letters and grant agreemenis must be project specific,
must include the amonnt of funds copmitted ond requested, must be dalted, st specify expiration dates, and
must be signed. Documentalion on commitments must state whether they are for covstruction financing,
permanent financing, or both. All conditions which must be met prior to funding must be included in the
commitinent letter.



Leveraging/Equity:

Grants:

Source: Semingle County Amt: $150,000
Source: Amt: §

Loans:

Source: Regions Bank Amt: $3,000.000
Souitce: Amt; §

Other: - EQUITY

Source: Regions Bank ~ Amt: $8,714.129

Source: Amt: §

TOTAL FIRM PROJECT LEVERAGING PROVIDED:

Please see Exhibit 10 for al} Financing Comntitments

Committed: [ ] YES

Committed: [ ] YES

Committed; YES

Committed: [_] YES

Committed: YES

Committed: [ ] YES

$11.714.129

B no
No

[No
[(1No

fwNo
{JNO




=

DEVELOPMENT BUDGET

Amomnt

Month

A. Acquisition Costs

B. Site work (not incl. In
construction contract)
1. Demolition/clearance
2. Site remediation
3. Improvements

C. Construction/Rehabilitation
1. Other site work

. New construclion

. Rehabilitation

. General requirciments

. Builder’s overhead

Builder’s profit

Performance bond premium

Environmental initigation

. Conlingency

D. Architectural/Engineering Fees
1. Archilect design
2. Architecl CE!
3. Engineering

Please see Exhibit 9 for

Sources and Uses and 15 Year Proforma

E. Other Owner Costs

1. Project consultant
. Legal/organizational fees
Syndication fees, if appticable*
Market study
Survey
Appraisal
Soils/fenvironmental surveys
Utility connection fees
. lmpact fees
10. Permitting

N N

F. Interim Costs
1. Construction insurance
2. Construction interest
3. Loan origination fee
4. Title and recording fees

G. Permanent Financing Expenses
]. Credit Report
2. Loan origination fee
3. Mortgage broker fees
4, Title and recording fees
5. Counsel’s fee
6. Lender's counse] fee

H. Developer’s Fee

1. Initial Project Reserves
1. Rent-up reserves

2. Operating reserves

3. Replacement reserves




J. Relocation Expenses**

K. Project Admin/Managemeni
(during construction only)

- 1. Marketing/management
2. Operating expenses
3. Taxes
4

. Insurance
5. Interim incoine (subtract)

L. TOTAL

* only for tax credit praojects.

** no permanen! relocation or displacement is allowed.

VIII. RENTAL INFORMATION (rental projects omiy: this is required information)

Area Median Income
# of Range of Tenant
subsidized (<30%, 31-50%, or
tunits Sq. I't, Br/Bath 51-80%) Proposed Rent
1/1
212
6 1,003 n 33% $162
48 1,003 in 60% $778
413

Are you applying for any State of Florida [ousing Programs? XyEs

Which?;

Amount:

Florida Housing Finance Corporation (9% Housing Credits) $1.050,0¢0

CJNO

$

$




IX. PRO FORMA (rental projects only)
Applicant must attach a minimum { 5-year projection of revenues, expenses, estimates of grass income, and
annual debt scrvice ratios (a 20-year pro forma it required for new eonstruction).

Please see Exhibit 9 for 20 Year Proforma

FIRST MORTGAGE:
Mortgagor: Regions Bank

$2,480,000 AT _7.50 % FOR 360 MONTHS
SECOND MORTGAGE:

Mortgagor:

$ AT % FOR MONTHS

THIRD MORTGAGE:
Morlgagor: _

$ AT % FOR MONTHS

X. LEAD-BASED PAINT CONSIDERATION {existing units only)

Far projects invoiving rehabilitation, no units buill prior to 1978 will be funded.

XL OUTREACH AND MARKETING PLAN (appiies ouly to projects of 5 or more rental units)

For all projeels involving at least 5 units in one building, the CHDO must adhere and abide by the County’s
attached Seminole County HOML Program Affinnative Marketing Procedures & Requiremnents.

XIf. MANAGEMENT PLAN
Are you hiring 2 management eompany? YES CINO

Name: Concord Mrnagement, Ltd. Telephone: (407) 741 -8600

Address: 1551 Sandspur Road, Maitland, Florida 32751

Contact Person: Edward 1. Kleimnan Telephone: {407) 741-8600
Facsimilc: (407) 551-2345 E-Mail Address: gkleiman@ced-concord.com o
Licensed lo do business in the State of Florida? YES [INO (attach proof)

Please see Cxhibit 16 for Management Company experience



Experience: Name housing projects that the management company has managed in the last three years:

| Name of
Project/Development Number of Units Namc of Mgr.
QOviedo Town Cenire — 236 Vickie Andersen
Phases 1 - IV
The Fountains at Millenia - 367 Rebecca Mann
Phases -1V
Please see Exhibit 16 for additional Housing Projects
Total number of current units (check all that apply): Owned _ Manaped 17385

XIIi. CERTIFICATION
The Applicant attests to the following:

¢ All information contained in this application for funding is correct (o the best of the applicant’s
knowledge.

» The applicant currently owns, has entered into an agreement for sale, or has an option to purchasc the
property for the Project. The Applicant must own the respective parcel(s) 30 days prior to execution of
the Subrecipient or CHDO Agreemcnt, if funded.

The appiicant has the capacity 1o develop, and construct or rehabilitate the Project on a timely basis.
The applicant is aot ont any U.S. list of debarred or suspended contractors.

» The applicant agrees to execute all decuments required by Seminele County, including, but not limited
to, documents containing affordability restrietions (e.g., deed restrictions).

e Applicant expressly authorizes Seminole County to make inquiries of other parties concerning the
foregoing information. In addition, any person or organization named herein is expressly authorized 10
fuenish Seminole County with information in conneetion with this application.

The undersigned attests that the above statements are representations of fact upon which Seminole County inay
rely in profjding with the project review and approval proeess. All applicable documentation is attached.

Jay P. Broek
Applicant&l’gnaturc) Name (typed)

_2 -20- 0? Manager of applicant’s general partner
Date Title (1yped)
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TIMELINE

Site Control

FHIC Final Scores

Begin Final Engineering and Architecture

FHFC Board Approval of Final Ranking for 2009 Cycle
Land Purchase Closing

Design Review, Revisions and Permitting Completed
Commence Construction

Complete Construction

Start Lease Up

Complete Lease Up

01/2009
08/2009
08/2009
10/2009
12/2006
0172010
0172010
[12/2010
09/2010
03/2011






APPLICANT:

0.01% Sole General Pariner;

99.99% - Limlied Partner:

DEVEI QPER:

DAVIS COVE 1L LTD,
A FLORIDA LIMITED PARTNERSHIP

Davis Cove 11 Managers, L.L.C., a Florida limited liability company
Managers: Paul M. Missigman
Jay P. Brack
Tricix Poody
98% = Member: CIS Housing Partners, L.P., & Florida Yimiled partnership

1% - Membey: Peul M. Missigman
1% -Member: W. Scott Culp

FL Capilal Holdings Davis Cove II, L..L.C., a Florida limited liability company

Managery: Paul M. Misgsigman
W. Scott Culp

100% Member: FL Tax Toldings 1I, Lid, a Florida Jimited partership

ATLANTIC HOUSING PARTNERS, L.L.L.P.

A FLORIDA LIMITED LIABILITY LIMITED PARTNERSHIT

Sole General Partner:

Limtied Partogr:

Limited Partner:

Atlantic Housing Partners Managers, L.L.C,, a Fiorida limited Jiability corpany

Managen: Paul M, Missigman
W._Scolt Culp

Member: Atlantic 1ousing Parimers Meveda, L1,.C., 2 Nevada limited liability

company
Meaber: Paul M. Missigman

Member: Seott Culp

Flarida CI8 Housing Advisors, L.P.,  Florida limited parmecship

Allantic Housipg Group Partners, Ltd,| & Florida limited partnership



I cartify from the records of this office that DAVIS COVE II, LID., 15 a
& Limited Partnership or limited liability limited partnershlp crganized
under the laws of the state of Florida, filed on March 27, 2008.

The documsnt numbar of thisv Limited Partnership is A0B0000003E2.

¢ T further certlfy paid Limited Fartnership has pald all £iling fees due
this offlce through Decamber 31, 2008, and its etatus is active.

1 further certify that this ie an electroniocally transmitted certificate

suthotrized by section 15.16, Plorida Statutes, and suthenticated by the
code, 90BRO0D18515-032808-A0BDO00OD0362-1/1, noted balow.

Authentication Code: S08AC0018515-032808-A08000000362-1/1

"
s

"—:.-..N,}T{. 2

o, AL

e

Given under my hand and the

Great Seal of the Stete of Florida,
at Tallahasesea, the Capital, this the
Firet day of April, 2008

r

Rurt &. Wrotoning
Secretary of State
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CERTIFICATE OF LIMITED PARTNERSHIP
OF

DAVIS COVE 1L, LTD. \

Pursuant to the wuthority of Secrion 620.1201, Florida Statutes, the undersigned, constituting
the sole peneral pantner of DAVIS COVE U, LTD. (tie "Partnership™), hereby submnits the
lollowing in connection with the formation of the Partnership:

1 The name of the Partnership shall be DAVIS COVE II, LT, (the “Purtnership’®.

2. The address of 1he initial offiee whero reeonds shall be kept shall be 320 North Pork

Avenue, Suile 300, Winter Park, Florida 32789, Tl name and sddress of the initiel registered
agent for service of pmcess is B&C Corporate Services nf Central Florida, Inc., 390 North Orange

Avenuo, Suite 1400, Orlundo, Floridu 32801,
3 The name and initial business adilress of the Genera] Partner is:

DAVIS COVE Il MANAGERS, L.L.C., u Florida limited liabilicy compeny
329 North Park Avenue, Suite 300
Wipoter Park, Flonda 12789

The initial mailing address of the limited pannership is P.O. Box 4961, Orlando,

4.
Florida 32802.

3. The intest dute vpon which the Partnership is 0 dissulve’ shull be December 31
2068,

6. The Purtnership hereby elects oot to be o limited labillty limited partnership.

This Cenificale has been execuied by the undersigned as ot‘thcl day of March, 2008.
ENERAL PAR Hi

DAYIS COVE I MANAGERS, L1.C., a Florida
limired lability company

%{”’/ 2
By; -

wi“iglm’ Muonager =

N
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2
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o

Curtificate of Limiled Purinarship - Davin Cove (], Lid.
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r

Al

ACKNOWLED ENT OF REG AGENT
Having been designuted as tw Registered Agemt for DAVIS COVE 11, LTD., the

undersignu herchy sceepts the designeion and agrees 10 act as 112 Registered Ageal of said fimiled
partpership and states Huwt it is familiar with uod accepts its statutory obligations as such

B&C CORPORATE SERVICES OF CENTRAL
‘FLLORIDA, INC.. a Floridn corporatian

By:

..Iax;{:'e. C. Myers, Vice President

Doted 1his ﬁg‘;f March, 2008.

Certificale nf Limuisd Prrtnorship - Dovie Cowve 11 Had
DAL NCOAESECOBTO I |
MO e RO 1D 2T AML




ATLANTIC HOUSING PARTNERS, L.L.L.P.

A FLORIDA LIMITED LIABILITY LIMITED PARTNERSHIP

Sole Geperal Pariner - Allanlic Housing Pariners Managers, L.L.C., a Florida limited liabitity company
Managers: Paul M. Missigman
W. Scott Culp

Member — Atlanlic Housing Partners Nevada, L.L.C., a Nevada limited liability company
Mnnagers: Paul M. Missiguan
W. Scott Culp

Member - Nevada Housing & Development Trust (A Nevada Domestic Assel Profection Trust)
Member - Paul Missigiman

Member - Scott Culp

Member - Paul Missigman

Member- Scoit Culp

Limited Pariner - Florida CIS Housing Advisors, L.P., a Florida limited parirership

Limited Partner — Atlentic Housing Group Pariners, L1d., a Florida limited pannership



STANDARD CONTRACT FOR SALE AND PURCHASK

THIS CONTRACT FOR SALE AND PURCHASE (the “Agreement”) it made and enfered inlp by and heluren
CENTRAL AVENUE TIIOWNHOMES, LLC (hereinafter 1¢famred to a5 *Selier”] and SOUTHERN (NVESTRIENT GROUP,
L.L.L.P. or #ts designee or assigns (hercinafter 1eferred 1o as “Purchaser™,

WITNESSETI!;

l. Premises. Subject 1o 1he lerms and conditions se1 forth below, Seller shall convey 10 Purchaser snd Puchaser shell purchowr
from Seller the 4.5] £ aeres of real propeny loceled off Central Ave., Oviedo, Seminole County, Florida which is more particularly
described pn Exhibir “A” sitached hereto and made a past hercof, togriher with sny and all rasemeni, righl-pf-uay, privilcpes,
bene(ite. caniract eights, development tights, permits, licenses or approva's, impravemenis, or appurienances arising from, pertaining
1o or associared with said reat estate {collectively, the ""Premises™).

(0} Ax IfWhere Is. Except for the specific ecprese niaon, warmaniics and covenanty conttined hercin, the Fremises is
being sold in itz “As-1¥Where-1s" condilion wilh no reprerentations or warranties il heing undersiood and scknowledged 1hat
Purchaser is & aophisticaied yer of real estaie and witl oomplere all commercially reasanable due diligenre.

2 Purchase Price. The sum of ONE MILLION FIVE HUNDRED} THOUSAND AND NO/|00 DOLLARS (51.500,000.00)

subject 1o adjustme s, credite, and proratians es set fosth herein below (Lhe “Purchase Price™), 10 he paid as (allows:

(a) Deposit { Inspecijon Perjod. Within five (5) business days of the Effeciive Date bereof, Purchaser shall deposi
with Clark & Albaugh, LLP ("Escrow Agem ™), the sum of TWENTY THOUSAND AND NOV 100 DOLLARS ($20.000.00) es a good
faith deposit (the “Initial Deposit™). Purchaser will have umil March 31, 2009 (the “Inspection Period"™) 10 conduct tests, swdies,
rspeciions, € valiations, itvestigations anct aparaisals of the Preavides. If Purchaser determingt, in Purchaser' 1 sale dncretian, that the
Premises are nol suiteble, accepishle, or desirable in any respect for development of Purchasee's proposed lilty cight {58) unin
residential communily (“Purchaser’s Intended Use™), Purchaser shall have the cight o lerminate this Agreemen by writler nofice 1o
Seller. gives by Purchaser on or belore the end of the Inspectinn Period. In that eveat, the Deposit shell be returaed o Purchaser by
the Excrow Apent, and the panties shall have no further dutics oc obligations, After the Tnspection Period, Purchaser shalt deposit in
eserow with the Excrow Apend the sddiional sum of THIRTY THOUSAND AND NO/ 100 DOLLARS (5$30,000.00) (1he “Additipna]
Depasil™) and the Initial Deposil ang the Additional Deposit (collectively the “Deposit™) shall become nan-refundable, unless the
terms and condilions of this Agreement are nol mer prior o Closing, The Deposit shall be applicable (0 and credited against the
Purchase Frice gt Closing. The Depasis shall be placed, by the Escrow Apeint, i an inferest bearing money mrkel account, with any
and &l] interest accruing Lhereon to be the properly of the Purchaser. I Purchaser lerminales this Agresment, Purchaser shall deliver 1o
Seller copiet of a1l dve diligence ilems oblained by Purchaset.

() Purchnse Price. The entire Purchase Price shall be paid by Purchaser 1o Selier in cash at Closing.

3 Tite Insurance { Survey. Prior 10 e eapication of the [rypection Period, Purchaser shall have the oppariunily to obtain,
fram a Title Insurarce Company of Seller's choice, and review n title commitment ('Title Commivment™) and survey {*Survey"),
Skould either the Titke Commitment oc Survey shotv title issves which ace not scceptable to Purchaser, Purchaser shall notily Sciler of
such ilems by the expiration of the lnspection Period and. within ien [10) days of receipl of such nolice, Seller shall respond ta
Purchaser in writing as to whether or not Seller will core such defects, If Seller will not cure such defects. Furchaser sheil have the
right to 1erminaie this Agreement and receive ¢ full refund of the Deporit. Notwithstanding (he facegoing, any morigages or other
monetary li2ns ogainst (he Premises, in amounts less than the Purchaze Price, shall be remaved from tifle at Closing using the closing

proceeds.
4, Selter's Documents. Sellex shall execuic and deliver 10 Purchaser at Closing, the following:

{a) A Warmanly Deed executed by Seller conveying (o Purchaser fee simple tide (o tlse Premiscs, subject only 10 1he
Permitied Exemptions, in form satisfeeiory 10 the Purchaser and the Title Insutance Company:

113 A Seller’s affidavil sufMicicnt in form and content 10 permin deletinn of all the standard ALTA general exceptions
from ihe Title Commitment and the Tine Policy,

(el A rim-Toreign centificate in compliance with Sectiom 1443 of the lniernal Revenue Code:

{dj The criginals, when oripinals are in Seller’s possessiar., or copies when origina’ are not in Selier's possession of all
development rights, permire, licerset, benefits conscpls, of approvals, surveys, seil Lests, waler, sewer. oy other wtily cepecity
verificaian or ceservation, development plans, engineering plans or speclficarions, tests, rparts, studies, ipproicats, analyses and
similar docurntnls or information in the posscssion of Selter pertaining i (he Premises, together with an assipament of al, of Seder’s
righ, ticle and interest with repard therero and receipis for any and &ll sums Seller spent (hereon:

(&) Closing Statement (if Seller has spent any money on doe diligence or development ilems refaed 1o the Premices, the
Closing Staterment shall allocale the Putchase Price betwern reimburiement for such inems and Yend cotis); and

n Such other Closing documents a3 rexsonably may be required to consummare Lhe (ransaction comemplaied hy 1he
Agreemzal, of which inay be required hy the Tille Inwwance Company in arder @ issbe the Title Policy o1 cequired by the Tille

Commilmenl.

5. Ecpense Provislons. State documeniary stamps requited on the deed, 1he cost and expenscs of any cormeclive instrumens oc
actions, the title jnsurance premium and thle search charges and stave transler/sales imued shall be paid by Seller on or before Closing.
The cost of recording the deed and the cost of the Survey shall be paid by the Purchaser on or before Closing (and if 1he ssle dnes nol
close, Purchascr shall pay any title insurance cancellation fees). Gach pany shal! bear and pay their own allomeys’ fees and expenses.

6. Representationy, Werranifes aad Covepanty gf Seller. The Seller hereby representy. wamants and covenants to and with
the Parctiaser as follows:

WAhp-de0 1\ gahFLOR DA Seminol c\South Centrsl ClubtComract CLEAN 120908 dnc J



{a) The person exccuting this Agreement on bahalfl of the Stiler is fully and duly authorized 1o 49 5o by Seller, and any
and al) actions requited 10 make this Agreement and the performanee thereol legally binding obligations of Seller, have been duly and
legally 1oken. No further cunset, eulhorization or approval nf any pacson of enliry is required for Seller 1o enter inlg or perfomm this
Iransaciion;

()] Except for the liens, encumbrances or charges sgainat the Premises specifically disclosed on Exhibit "8™ allached
herela or ¢lsewhere in this Agreemend, there are no other lient, encumbrances, unpaid bills 1o vendors, oulsianding ohligationt or
charges (vonlingenl or absolute) in existence against such Seller or any bisiness conducicd fhereon, or any existing undisclnsed or
unrecarded liens, encumbrances ar charges, which could adversely affact title (0 the Preniises, or in any way substantislly adversely
alfect title to the Premises;

©) Excep for Seller's right 1a continue, during the [nspeclion Period, to pormil the Premises foc Seller’s intended use,
fram and aficr the Cifective Dale, Seller will not cguse, permi, suffer, or ellow any change, modificarion, or alieration W be made
the Premisex, ar any part or partion thereof, oc iis physicel condition without the prior writien conseni of Purchacer,

) Na notice from s povermmental body has been served apan Seller claiming any vialation of any law, ordinance, code
ot regulationy &s the Premises, and Sellers have no knowledpe that any such violston exisis with regard (o the Premisas, other then
any such rotices disclosed by Seller on Exhibir "I}

() There are no leases of the Premises, ar any portion thereol, other 1han 1hase disclosed on Exhibit “I” or elscwhere
in lbe Agreement:

mn Selfec is nol awwre that any portioh of the Premises bat ever been used for the dumping, disposal, manufacwure,
handling, Lransporiation. sinrage. or usage of any nxic or hazardows wasles of malecials, and po snch 1oxic or hazardans wasle or
materials aré picesent on, in, or nnder the Premises. As used herein ~hazardous or oxic wastes or nateriabs™ shall mean and refer 10 any
snbiibace or maiter giving rise 1o |7ability or regulation rader any federnl, state, or local law, statue, regulalion, rule or ordinance.
Sciler is not aware of any petrolenm storage tanks Iocated on or onder the Premises;

{4 Orher than the disclosores fisied on Exhibit “B” or elsewhere in the Agreement, Seller hax nnt received any notice,
and has no knowledge, that the Premises, or wny ponion thereof, is or will be snbject 1o or alfected by (i) any speciel assessmems,
whether or not presently a lien therean, or (i} any condempation, eminem dewmain, chanpe in grade of public streets, or similar

proceeding:

(h) There are ne aetions, suits or proceedings of ony kind or nature wharsoever, legal or cquitable, to which Seiler 15 a
pacty, slfecting the Premises, or any portion thereaf, ac relating In ar arising out of the ownership of the Premises, in gny coun or
before or by any federal, sime, county, or nwnicipal depsrimeny, commission, board, burean, ar agency nr othec governmenial

instrementalily; ord
[iy The Premises fias legal access fa publicly dedicried road right-of-way.

7. Representations and YWarrgatles of the Purchaser. Porchaser hereby iepresenls and wartanrs to Sciler as follnws:

(s} No consent to the ranseclion comemplaied by this Agreemenl by any person or entity other Mian Purchaser i
required; and
(b) No represenfalion, warmanty of cavenanl in this Agreement. nor any documenl, certificate or eshibil giveo or

delivered io Scllec pursuam to this Agreemenl, wher read singularly or topether as a whole, containg amy wniroe sigteaient of inelerial
lact, or omits & raalerial fact nacessary 1o make the siatericnts contained therein troe in light nf circomsdances under which they were

made.

8. Contimulng Remrgsentalinn and Worraniles. The representations and warranties of 1he parties contgined herein 1hisll (e
coriinuing up Lo &and including the Clasing Date 2nd w¢ all 1imes berween the Effeclive Dae hereol and the Closing Deate, with the

seene force bnd effent A thongh such represemmions and warrantics lad been made as af Closing.

9. Access In the Premises. Scller zgrees that from the date hereof until Closing or earlier lermination of this Agreemen, il will
2llaw Purchaser, and its aulhorized regresenialives and agents, enlry upon the Premises for the purpose of satisfying izself with respect
10 the represcniations, warramies and covenams of the Seller conlained herein, and w6 1ake soil 1ests, barings, make ALTA surveys or
layouls for the improvements, or such orher lesls, evaluationt, or investighions as Purchascr mey perform. Purchaser hereby agrees
that Purchaser shall allow no liens resolting from Porchaser's alorementionsd actions on the Premises to atack to the Premiises and ta
indemnify and hold Seller harmleass from mnd egeinst any loss, damege, injury, claim, cost or eapense arising from Purchaser's
exercise of its rights granted hy this Paragraph. Porchaser further ugrees that Purchager chall rersmn the Premises to ils original
condition. Purchaser hereby agrees Lo indernnily and hold Stlicr harmless from and againsl all claims. losses, expenses, demands and
Jaabiiities. including, bul not fimited lo, reasanable sitorney*s fees, for nonpayment for services readered 4o Purchaser (including,
withont limitelion, any constructian licns resubling therefrom) of for damage (o persdnt or property arising ani of Murchaser's aclions.
Purchaser’s abligations set forth in this Paragreph shall survive Clasing or any yeymination of this Agree ment.

10 General Conditions to Ohligations of the Parchaser. The obligalions of Purchaser are, ar she option of Murchaser,

vantingenl vpoa these condilions:

(a) The representations and warranties made by Seller herein shall be correct ratements of acr a5 sa3d facts exist as of
the Closing Diare, and ot all 1imes between the Effective Dale and the Closing Daie,

{b) All terms, cavenenls, agreemeots aik provisions of this Agreement to be complied with and perfocmed by the Seller
onor befnre the Closiag Date shall have been dnly complied with or performied;,

fe) No moretcrium, lack of concumency, change in ordinance or piher condition which is ouiside of Poechoser's cominl
shall exist which wonid prevent ar delay Pnrcheser's deveiopment and corsiruction al Parchaser’s Iniended Lise on the Piemises.
Eranomic conditions or the gbility 10 oblain finoncing shall not be inctuded in the conditiens ontside of Purchaser's control: sad
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) Purchaser shafl heve received a SAIL L.oan and an invilalion 10 underwriting andfor » final allocation of 1ax eredils
from the Florida Housing Finance Corporation for development of Purchaser™s Intended Use,

IT these condilions are not met then, at Porchaser’s oplion, nolwithstanding anything conlained herein 10 the conlrary. the
Depasit shaXl be returned lo Purchaser upon Puschaser’s notice of teimingtion of this Agreement given priar to Closing.

1. Approvals. Seller hereby suthorizes Purchaser fo make any applications, petilions or submissions 25 may be required 1o
abtain any and alf permits, licenses, consents of approvals which may be required (o allow the development of Purchiaser’s Tntend ed
Usz, os long &y Purchaser’s Intended Use: ({) will not conflict with, ondo, or hinder Sefler's present infended use; (i} nol hinder
Seller's applications in funherance of Seller's present inlended wse (i( Seller should sa glect); and (iii) thai il this Agreement does not
Ciose, Purchaser will uznsfer 1o Seller, if cequired and allowable by law, any inteest of Puichaser in any permit or sppeoval so
obiained, To the exreni requived, Scller agrees to execwe or join in sny such applications, petitions or Submissions. or similar
documeniation. Further, at Closing, Sellec shall transfer 1o Purchaser, if required and sllowed by law, any inerest of Seller in rny
rermit or approval otesined by Furchaser or Seller ta the catent that such permil or appioval relates 1o the Premises.

12, Rea! Estate Commisslan Upoa the Closing for the sale pursuant to this Agreement (gad only in the event of Clasing),
Burchaser shall pay to Ceniral Florids f.and Brokers, representing Purchaser, {Droker™), a commission equal 1o five (5) percent of the

Purchate Price.

Pucchaser hereby represents and warranis o Seller atha¢ Purchaser has not eogaged or dealt with any agent, broker or finder,
other than Broker, with cegard ta this Agreement or 1o the Sale and Purchase af (he Premises contemplared hereby. Purchaser hereby
indernnilies Sefler and Bgrees 10 hold Scller (rec and harmless from and ogainst any and all Nability, loss, cosl, Jamepe and expenie,
which Seller shall ever suffer or incur becpuse of any claim by any agent, broker or finder, other than Breker, wha was engaged by
Purchaser, for any fee, commission or olher corupensation with respect fo this Agreement of 1o the Sale and Pucchase of 1he Premises
comcmplaled heteby.

Seller beveby represents and warzands to Purchaser that Seller bas mat engaged or dealt with any apenr, teoker ar finder, neher
than Broker, with regard 1o this Agreement or to the Sale and Purchase of rhe Premites cosdemplaied herehy. Seller herehy
indemnifies Purchaser and agrees 10 hold Purchaser free and harmless from and sgainst any and s¥ fiability, boss, cost, damage and
eapense, which Purchaser shalt ever suflfer ar incur becavse of any claim by 2ny sgeni, broker or finder, ather than Broker. who was
engaged by Seilee, {or any fee, connoission or other campensalion with respect 1o this Agreement ar (o the Sale and Purchese of the
Premises coniemplated hereby. :

13 Cloging. Subject 1o the werms and conditions hereof, the Closing of this transection shel! be an April 3, 2009 {"Closing
Duie™). Al Purchaser's optian, the Clesing may he held sooner than the foregoing date, so long as Purchaser gives Seller nal less than
ten ¢10) days medice of the Closing Date. Seller shall deliver possession of the Premises 1o Purchaser on the Cloving Date.

Purchaser, at its sole option. may elect to extend the Closing far up to seven (7) one {1} month exweosions (“Extension
Periad™). [ Parchaser slects Lo excteise 1kis option, Purchaser shall deliver, prioc 10 the Closing Dale or the extended Clasing Date, tp
the Sciler, an exiemion (ee in the amount of STX THOUSAND AND NO/IIN DOLLARS (% 6,000.00) (“Fuension Fee™) for each
Extension Prriod which Purchaser elecis 10 receive. The Exicnsion Fee shall it he crediled 1a the Porchase Price a1 Closing and shall
be non-refundable Lo Purchaser unless the ierms and conditions of this Agreemem are not mel prior to Clesing. The Extensiox Fees are
nol part of the Deposil and therefore are non-refundable to Purchaser excepl in 1 ¢ vent af Seller's default, notwithstandiog anyihing

elie in this Agreement to the conlrary.

14, Prorations. Real esinle tenes for the year of Closing shail be prorared on en acerual basis 2s of ihe Closing Daie, based upan
the mos! recent ascertainable taxes. The pertics agree (o a re-prevation and adjusiment of the real estale (axes when the aciual 1ax bill
for the year of Closiog is received. If #2 any lime belore Clasing the Premises, or eny pan thereof, shall be the subject of eny
assessment o assessmeots Which are payable in annuel icstallmenis, other than ad valorem real estue 1axes, then for the purposes of
this Agreement all of he unpaid installments of any such assessmenr including those which are 10 become dus and payable afer
Closing, shall be decrmed 1o be. due and payahle znd shall be paid and discharged by Seler on or before Closing.

15, Costx of Docgrment Preparatise and Alterney’s Fees. With regand io Closing, each pacty shall pay the fees of its atlorney
and the costs of preparing sl documents which this Agreement requires such party fo furnish.

16. Default. 17 1he sale contemplated by (his Agreeommt is not cansumniated ihrough defsulr of Purchaser, Seller's sote and
exctusive remedies chal! be 1o sue Purchoser far specific pexformance and/nr demages for breach of Faragraph 9 of this Agreemem
aad 10 cetain the Depasits, as full linoidared damapes for any other defauli by Purchaser, and the parties sholl have ro furihes rights or
liabililkes under this Agrecment. If the sole cantemplated by this A greement is not consummaied through defawls of Seller, Purchasee’s
sole and exclusive remedies are o (3) terminate this Agreement and demand and receive 2 refund ol all Depotits hereunder; or (i)

demand and receive specilic performance ol this Agreement.

7. Condemnajlon. 11, prior 1 Ciosing. the Premises « any partion thercal. is condenied or raken under pawer of easnent
domain. or if Seller receives any notice of knowledge thal any such 12king is threatened or contemplated by any governmenial apency
or emity o any other entiry haviog the pewer of eiminent domain, then, in any such event, Seller shall prompily give nivice thereof o
Porchaser in writing. Purchaser shall then have (he oplions of eiiher {a) teeminaing this Apreement and receiving a refund of soy and
a1} Deposits paid hereunder, with neilher party thereafrer kaviog any further ahligatians tn the erher hereunder, nr fb) waiving such
matters and procaeding 10 close this ransaclion wilhout reduction in the Purchaser Price. bul with the right 16 receive any and il
awards at monies payable as & fesult of any such laking. Purchaser shail make such cleciion by giving swinen matice there 10 Seiler an

aoy 1ime prior 1o Closing.

18, Contract Comstruclion. Purcheser and Sciler acknowledpe that this Contract was prepared aller substanisal negotiationt
beiween the parties. This Coniract shall ool be inlerpreted opainst either party soicly because such pany or iis counsel drafied the
Contract.

19 Tigcellan
{n} Nofices. Any notice required or permitted 1o be giver under this Cantrart shall be in writing. and shall be deemed 10

have betn given when deliveced, il delivered by hand delivery, or when_transmitied by tetecopier, or depasited with any nationally or
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megionally established overnight courier sesvice, deposited in the United States Popt Office, registered or cenified mail, postage
prepaid, rorumn receipt requested, if mailed. Notices shall be tddresicd us follows:

If to Seller: CENTRAL AVENUE THOWNHOMES, L1LC  Withacopyte: CLONINGER & FILES

Atta; Tom McNamara Afin: Paul Sladek, Esg.

656 Lake Mills Rd. 1519 W, Broadwey St.

Chuluota, FL 32766 Oviedo, FL 32765

Tetephone: {407) 9779498 Telephone: (407) I63-5604

Fax: (866} 132-8272 Fax: (407) 363.8919
If 10 Purchaser:  SOUTHERN INVESTMENT GROUP, LLI.I.P. Withacopyio: CLARK & ALBALGH, LLP

Arn; Dean C. Price 1L, Bxq. Alin: Scon D Cluwk, P.A.

J29N. Park Ave., Ste, 30O £33 W. Morse Blwd,, Ste. 212

Winter Park, FL. 32789 Winter Park, FL 12789

Telephane: (407) 7d1-8540 Telephone: {407} 647-7500

Fax: (407) 643-2580 Px: (407) 647-7622

or such ather addresy either party from time o tine spacify in writing 1o the awer, [§ Purchaser ehould fuil 1o tirely terminate this
Agreement or make the addilional Deposit, make any Extcnsion paymend, pive any other nalice described in this Agreement, or make
any other paymeni allowed or required by this Agreement, Seller shall give Purchager written mtice of such failure and Purchaser
shall have three (3) business days following Purchaser"s receipt of such notice ta either terminate and receive « cefund of the Deposit,

or make the Additional Deposir.

(&) Successors and Ags[gng This Agreement shall be binding upon and insuce to the benefit of te parties heceto and
their respective heirs, succewsors and assigns. Pwchiser mey nssign rights 1o multiple entities and gt Closing, eliocate the Purchase
Price and Lhe Premises among such entities.

{c} Amepdments sand Terminasifon. Fxcept as otherwise provided herein, whis Agreement may be amendcd or
maodilied by, and only by, & written insrument execuied by Seller and Purchaser, acting by their respective duly auhorized spents or

represenialives,

(d} Survival of Reprecentations and Warraptles The respective representatlons, warranties, covenants and

Agreements of Seller and Pushager contained int thiy Agreement shall survive the Closing of this ransaction and remain in effeq.

(e) Governing [aw gnd Yenne, This Ageement shall be govermed by and consorued in scoardence with the Taws aff the
Stats of Florids. The sppropriate court in Seminale Caunty, Florids shall be the vepue for any action relsted to this Agreemen.
Purchaser and Seller each hereby agree to walve any and at! rights to # jury trial rolated o any dispule arising from or relsted ta this

Agrermeni,

1) Counterparty. This Agreement may be executed in 1wo or more counlerpares, cach of which chall be deemed an
ariginal, but afl of which togeiher shall continue one and the ssme dacument

[¥3] Facshmile wy Writing, The Purcbaser and Seller expresaly acknowledge and pgree that, nolwithsiending eny
atuiory <r decisional law 10 the contrary, the printed product of o factiroile warsmins] shall be deeaed w0 be “wrinen” and a
“writing™ and may be trealed ns the original document. for all purposes under this Agreement,

th} Merger of Prior Agreements. This Agreemen supenzdes all prior agreements and vaderstandings between the
pirties hereto relating 1o the subject matier hexeof,
(i} Altorpevs’” Fees and Costs, In any licigation arising aut of ar pertaining (o this Agreement, the prevaiting party

shall be entitled 10 an award of its atiomeys® fees, whether incurred befare, after or during ¢rial, or upon any appellare level,

[4)] Time. Time is of the casence of this Agreement. When any time petiod tpecified herein falls of ends upon a
Sangday, Sunday o1 legal holiday, the lime period shel) be automatically exiended through the rext ensuing business day.

(4] Marjetability. Selier shall have twe right 1o conlinue to macket the peoperty. IF on or before January 31, 2009, Seller
should receive an offer (the “New Olfes”) from an unrclaied third party which Seller wishes to accapt, for the purchase of the
Premises, Seiler shall send such New Offer 1o Purchaser and Purchaser shabl have five {3) business days from the date which
Purchaser receives such new ofTor b select ore of the following options: (i) enter into a new contract in the from of end with the terms
of the New Offer; (ii) provide Seller writien notice thal this Agreement is suspended and will tWrminale of the Porchaser cicses
pursuami to the New Contract. byt shall renare 10 full force and effect if the New Contract should be ierminated; or (3i5) serminsie this
Apgreemend upoh Purchaser’s 1eceipt of a full cefund of 1he Deposit, 1M Seller should aceept any such New O pwsuant o this
paragraph, Seller shall include the following language in the accepted New Oifer: “Purchaser acknowledges that Setler was previously
working with a thizd party wha intended (o develop the property as “affordsble housing.” In comsideration of Seller entering this
agreement with Purchaser, Purchaser agrees Gt shouid Purchaser or any of its affiliat=d eqities make any applieaion o the Florida
Housing Firance Camparation in 2009 this agreement shall terminale and sl deposits placed hereunder thall be delivered 1o Sellec a3

liquidmad demages.”

41 1034 Exchange. Purchaser acknowledges thal Seller may engage in & Section 1031 wx-free exchange in connection
with this rangaction. Purchiier agrees [© cooperate with Seller and any exchange intermediary in effecting the exchange in
accordancs with Section 1031 of the Internal Revenue Code of 1984, as amended, including execubion of any documenty thar may e
reasonably necessary o cffect the exchange, provided, however, that Sejler sball bear all addiliona) coats incumed in connection with

such wx-free exchange.

{m) Easepuents. Seller will be retaiing an ofice/comunercin) parce! of and (the “Out Pareel™) wdjezent w the Premises.
Purcuant to govermmenle! permils and spprovais oblained by Seller o dae, the Seller's Out Parcel will have certaio rights and
easements for wtilitics, storm water, and &ccess upon the Premises and vima verse Seller will draft and record all required cross
essements {the “Cross Easements™) prior to Closing. Purchaset shall brwe the right to approve, which approval shall not be
unrcasonably delayed or withheld, &ll Cross Easements priny 1o recordtag. The Cross Easements shall provide for pro-reta
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revised per
Adcdendum N2 1
coyt sharing, based on proporlionate use, of sl shared improvemenis (“'Shared [mprovemenis™). Each party shall place their

proportianate share of the cosin 10 construct the Shared Improvements, as esiimated by the engineer of record and adjusted during
consiryctian, in eseraw with the Escrow Ageni 8! Closing aod the ¢serow funds shall be dishursad, pursuant to ATA draw requesis, to

the pacty whao completes the Shared Improvemencs. / V M
VWYITNESSES: *FURCHASER" /

SOUTHERN INYESTMENT GRQUP, L.L.LP,
agers, L.I.C.

By: Southern Investment Group M

Dy:

Dean C. Price 1, Manafer

Daie: l i '[?’US’

\YITNESSES: “SELLER™

CF.NT:%W y LLC
T By i Aty

_ Name: _ THOMAT MéNaniatd
Its: Hawrg L -

Date: l Q - 11#0?
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EXHIBIT “A"
a) Descriptlo

[hal centain 351 1 serec of real properry located oll Central Ave., Qviedo, Seminole Counly, Flarida whick is mare
particularly described below, the Jegal description of which shal] be desermined by the Survey (e “Survey Legal Description™). Upon
receipl and approval of the Survey by the Purchaser, Lhe Survey Legal Lescriplion shall be sutomaically subshtatad for this Exhibit
"A™ wilhout the necessily of amending this Agreement. To the extent that the surveyed legal differs from Ihe lepal description of
record, both legal descriptions shall be referenced in the deed, survey and tille commitrnent {one s “legal descripiion 1 record” and
one as the "legal descripiion 21 surveyed™) lo eliminate any potential for. of potentia! claims for. gaps, remaining slivers or land,

itlegel lal gplits, ete.

PARCLL I

THE REST QNE HALF OF NORTHEAST ONE OUARTER (F THE NORTHWEST OME
QUARTER OF THE SOUTHNEST O OUMARTER, LESS AND FYTERT THE SOUMH
195 FEET INEREDF, SEChON 1% TORMNSH 2} SOUTH, RANGE J) FAST,
SLMNOLE COUNTY, FLOMOA

AN

L EAST OWE HALS OF NORTHEAST OME QUARTIR OF

QUARTER OF THE SOUTHWEST ONE QUARTER, LISS AMD EXCEPT THE OEST 37
FITT DF THE SOUTH 105 TEET TNTREQF, AMD LESS AMD LXCIPT INE SOUTH
0 FEEY OF THE EAST 280 FECF THEREOF AND 1ES5 aND EXCEPT THE EAST
X FEET OF THE NORTH I20 FEET OF [HE SOUTH M) FTET THEREOF AMD
LESS AND EXCEPT PHE CAST 1) FLLT MMEREQF, SICNON 15 TORNSWMS 27
SOUTH, RANGE J1 EAST, SCUNOLE COUNTY FLORDA

LESE:

THE EAST 34700 (EET OF THE NORTH 207.00 FEET (8 T HORTHEAST 1/
OF THE NORTHWEST | /4 OF THE SOUTHWEST /4 OF SICTON 15 TOMSHP
It SOUTH, RANGE JF CAET, SEUMWKRT COUNTY. FLORIDA, LESS Tnf [AST J100
FEET IR ROAD

FPARCE) 2¢

THE NORIN 1E5.0 FELT OF THE SOUTH 105.0 FLET OF THE NORTHEAST ONE
QUARTER OF THE NORTHWEST ONE QUARTIR OF THE SOUTHWEST ONE OUARTER
OF SECTION 15, TOMNSHIP 2| SOUTH RANGE J1 EASK, SEANDLE COUNTT,
FLORIGA, LI5S THE SOUMH 1250 FEET OF T WEST EB.0 FEET OF I EAST
JB2 FEET OF SAQ MORTHEAST ONE OQUARIER, ALS0 LESS THE SOUIM 1850.0
FEET OF THE BEST SG.0 FEET OF THE EAST 2030 FEET OF SAY) NORTHEAST
DNE QUARTER, AND ALSD LESS TNE NORTM 20.0 FTET OF JHE SOUTH 1950
FEET OF THE WEST G0i0 FEET OF TNE CAST 2930 FEET OF SAD NORTHEAST
DA QUARTER AND ALSO LESS THE EAST 203 FEET OF SARD) NORTHEAST DWE
%:zgg OF THE NORTHBEST ONWE QUARTER OF RiéE SOUTHWEST ONE

WARN 0102 FLORID AN emincke St Central ClubhConteist CLEAN Ilm.dunﬁ
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’s Disclo ¢ of th 4///0

Section 6.b - jSellcr hereby discloses to Purchaser the presence of the following record ;r
instruments: ;

I}  Mortgdge at OR Book/Page 7028/1218 in favor of Citizens Bank of Florida ,
2) Assignnent of Leases at OR Book/Page 7028/1240 in favor of Citizens Bank of

Florid _

3) Financing Statement at OR Book/Page 7028/1246 in favor of Citizens Bank of
Floridd '

4) Non-Statutory Development Agreement at OR Book/Page 6937/8 with the City of
Ovimé

5} Fair Share Fee Agreement at OR Book/Page 6955/1366 with the City of Oviedo

Section 6.4 c—)‘tcller hereby discloses to Purchaser that Seller has received notice(s) from
the City of Oviedo stating the Premises is in violation of the eity’s Code of Ordinances
inasmuch as c¢rtain uncultivated grasses, weeds, and other vegetation exceeds the height
permitted by the eity’s Code. Seller has had discussions with the city concerning this
matter, and there has been no further movement by the City to proceed with a code
enforcement violation since such discussions.

t

Section 6.e - I{vlone.

Sectlon 6.g — Seller hereby discloses to Purchaser that certain residents of Graham
Avenue and Hillcrest Avenue, [ocated directly north of and adjacent to the Premises,
have submitted! & request to the City of Oviedo asking the city to close, vacate and
abandon all of Graham Avenue south of Hillcrest. Such residents propose to set up
certain cross-casements across (Graham Avenue ensuring that all such residents would
have access rights for utilities, vehicular, and pedestrian access - but denying the
Premises any of these rights except for the right of pedestrian access on Graham by the
Seller as stated in the Developers Agreement recorded with the City. Seller is contesting
this request orf the grounds that such request is not in the best interests of the ¢ity, and
that such requést, if granted, may violate other provisions of the city’s Comprehensive
Plan and Land|Development Code. At a minimum, Seller is demanding that the rights of
pedestrian and utility access for the Premises be preserved. At this point the city’s staff is
evaluating the request and, to the best knowledge of Seller, no formal action is pending
nor been schéduled before the city's Development Review Committee, the city’s
Planning, Zonihg, and Appeals Board, or the City Council,

1
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With regards t$ Subsection 19(m) of the Agreement entitled “Easements”, Seller hereby
requests that the first three (3) sentence 3 of such subsection remain, while the tast two
(2) sentences oi‘ such subsection be stricken and replaced with the following:

The Crbss Easemenis shall provide that Purchaser, or Purchaser’s successor in
interest| in title lo the Property, shall, no later than Jamuary I, 2011, at
Purchaser’s sole cost and expense, construct all infrastructure and other
improvéments that will be shared by the Premises and the Out Parcel (the
“Shared Improvements”). A "Shared Improvement” is any Improvemen,
installalion, construction, change in topography, etc. in, on, upon, over, under,
through or across the Premises or the Out Parcel that would have to be
compleled pursuant to the government permits and approvals obtained by Seller
to date prior to the Out Parcel being able (o obtain a certificate of completion, or
a certificate of occupancy for any building constructed thereupon, and thai once
such Shared Improvement is constructed will be used and enjoyed by both the
Premis¢és and the Out Parcel Without limitation, such Shared Improvements
consist lof roadways, sidewalks, landscaping, storm water retention pond, storm
water system, and certain underground utllities, including a lift statlon and sewer
lines. Slech Shared Improvements shall be extended a minimum of 5ft into the Out
Parcel Jor connect at a later date. The Cross Easements shall also provide that all
ongoing maintenance of the Shared Improvements (to ihe extent that such
elements are not publicly dedicated to and maintained by a local or state
governmental authority) will be borne by Purchaser, or Purchaser’s successor in
:‘nreresrlfn title to the Property, at Purchaser’s sole cosi and expense.

“SELLER" |
CENTRAL AVENUE TOWNHOMES, LLC

DATE:_{2—/2 0%

“PURCHASER”
SOUTHERN INVESTMENT GROUP, L.L.L.P.
BY: SOUTHERN INVESTMENT GROUP MANAGERS, L.L.C.

BY:

2z

DEAN C. PRICE I, MANAGER

DATE: | 4 2-C9




EXHIBIT 9

APPLICANT:

WHS MYRTLE COVE, LTD., a Florida limited partnership
0.01% Sole GP: WHS Myrtle Cave | Managers, L.L.C,, a Florida limited liability company

100% Member: Workforce Housing Services, Inc,, a Florida not-for-profit corporation

Director Office Held:

Steve Sheridan President

Tom Tschopp Yice President
Patrick Patten Secretary/Treasurer

99.99% - LP:  WHS Myrtle Cove Hoings, L.L.C,, a Florida limited liability company

160 % ~ Member: Workforce Housing Services, [nc., a Florida not-for-profit corporation

Djrector Officer Held:
Steve Sheridan President

Tom Tschopp Yice President
Patrick Patten Secretary/Treasurer

DEVELOPER;

WHS DEVELOPMENT SERVICES, L.L.C., aFlorida limited liability company

Manager: Cherles B. Paliner

Sole Member:  Workiorce Housing Services, (nc., a Florida not-for-profit corporation

Direclor Officer Held:
Steve Sheridan President
Tom Tschopp Wice President

Patrick Parten Secretary/Treasurey



PURCHASE AGREEMENT

THIS PURCHASE AGREEMENT (the “Agreement”) is made by and between Workforce
Housing Services, Inc., 4 Florida non-profit corporation (“Seller™) and WHS Myrtle Cove, Ltd.,

a Florida limited partnership (“Purchaser™).

WITNESSETH:

1. Premises. Subject to the terms and conditions set forth below and for TEN AND NO/100
DOLLARS ($10.00) and other good and valuable consideration the receipt and sufficiency of
which is hereby acknowledged by Seller and Purchaser, Seller shall convey to Purchaser and
Purchaser shall purchase from Seller the following described parcel of property situated in
Seminole County, Florida:

SEE EXHIBIT “A” ATTACHED HERETO (ihe “Premises”).

2. Purchase Price, The sum of ONE MILLION THREE HUNDRED THOUSAND
AND NO/100 DOLLARS (31,300,000.00), subject to adjustments, credits, and prorations as sel
forth herein (the “Purchase Price”), shall be paid by Purchaser to Seller in cash at Closing.

3. Title Insurance and Survey. Seller shall provide to Purchaser a title eommitment (the
“Title Commitment™} for an ALTA Form B, Marketabiliry Policy (the “Title Policy”) issued by
an agent of First American Title Insurance Company (the “Title Insurance Company”) covering
fitle to the Premises. Purchaser may obtain a survey (the “Survey™).

4.  Unpermitied Exceptions and Survey Delects, If the Survey, the Title Commitment, or
Purchaser’s inspection of the Premises or the improvements thereon discloses any exceptions,
requirements, necessary repairs, encroachments, or other issues which are not acceptable 1o
Purchaser, in Purchaser’s sole discretion, Purchaser shall have the right to either (a) terminate
this Agreement upon written notice to Seller with neither party having any further obligation
hereunder, or (b) waive such objection and proceed to Closing with no requirement that Seiler

make any changes or rcpairs.

5. Seller's Documents. Seller shall execute and deliver to Purchaser at Closing, the
following: '

a. A deed executed by Seller eonveying to Purehaser fee simple title to the Premises or, at
Purchaser’s sole option, a ninety nine (99) year lease of the Premises;

b. Such other Closing documents as reasonably may be required to consummate the
transaction or which may be required by the Title Insurance Company in order to issae the Title
Policy as required by the Title Commitment.

6. Expepse Pravisions. Any and 2all costs related to the Closing including but not limited to
documentary stamps and transfer/sales taxes, the cost ol recording the deed, (he cost of the

Survey, and the title insurance premium shall be paid by Purchaser on or before Closing.



7. Closing. Subject to the lerms and conditions hereof, the Closing of this transaction shall be
completed, on or before December 31, 2009 (tbe “Closing Date™), with the agent of the Title
Insurance Company acting as the Escrow Agent. Al Purchaser’s option, the Closing may be held
sooner so long as Parchaser gives Seller notice of the revised Closing Date. Scller shall deliver
possession of the Premises to Purchaser on the Closing Date.

8. Taxes znd Expenses. Real estaie laxes shall be prorated as of the day of Closing.
Purchaser shall be respansible for all taxes or other cxpenses which are due on or after closing.

9,  Contract Construction. This Agreement shall not be interpreted against either party solely
beeause such party drafied the Agrecment.

10, Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of
the parties hereto and their respective successors and assigns.

11. Noa Representations or Warranties, Seller makes no represcntations or warranties to
Purchaser and it is agrecd by Seller and Purchaser that the Premises is sold in as “as i5” and
*where is” condition with no reliance on any representations made by Seller. Purchaser agrees
thart it will use its own due ditigence on or befuore Cctober 31, 2009 10 determine whether or not
the Premises and any improvements thereon are fit for Purchaser’s intended purposes.

12, Amendments. Except as otherwise provided herein, this Agrecment may be amended or
modified by, and only by, a written instrument executed by Seller and Purchaser.

t3. Law. This Agreement shall be governed by and construed in accordance with Florida law,
14, Section Headings. The section headings inserted in this Agreement are for convenience

only and are not intended 10, and shall not be construed to, limit. enlarge or affect the scope or
intent of this Agreement, tor the meaning of any provision hereof.

15. Merger of Prior Agreements. This Agreement supersedes all prior agreements and
understandings between the parties hereto relating to the subject matter hereof,

16. Attarneys’ Fees and Costs. In any litigation aristiig out of or pertaining to this Agreement,
the prevailing party shall be entitled to an award of its attorneys’ fees, whether incurred before,

after or during trial, or upon any appellate level.

17. Time. Time is of the cssence of this Agreement. When any time period specified herein
fails or ends upon a Saturday, Sunday or legal holiday, the time period shall autometically cxtend
to 5:00 P.M. on the next ensuing business day.

18. Counterparts and Fax. This Agreement may be executed in two or more counterparts,
each of which shall be deemed an original, but all of which together shall constitute one and the

same doeument. It is the intent of the parties to circulate original signature copies, however, fax
copies shall be deemed originals until original signatures are obtained.




19. Default. In the event of a default by Seller. Purchaser shall be entitled to demand and
receive specific performance of this Agreement,

WITNESS, the due execution hereof this 20" day of August 2009.

“SELLER"”

WORKFORCE HOUSING SERVICES,
INC., a FL non-profit cprporation

“PURCHASER”

WHS MYRTLE COVE, LTD., a FL
limited partnership

By: WHS Myrtle Cove [ Managers,
L.L.C., a FL limited liability company, its
general partner

By: Workforce Housing Services, Inc., a
FL non-profit corporafion, its sole
member




EXIIIBIT “A"

Legal Description

PARCEL 1.

THE WEST ONE HALF OF NORTHEAST ONE QUARTER OF THE NORTHWEST ONE
QUARTER OF THE SOUTHWEST ONE QUARTER, LESS AND EXCERPT THE SOUTH
195 FEET THEREOF, SECTION 15, TOWNSHIP 21 SOUTH, RANGE 31 EAST,
SEMINOLE COUNTY, FLORIDA.

AND

THE EAST ONE HALF OF NORTHEAST ONE OUARTER OF THE NORTHWEST ONE
QUARTER OF THE SOUTHWEST ONE QUARTER, LESS AND EXCEPT THE WEST 37
FEET OF THE SOUTH 195 FEET THEREOF, AND LESS AND EXCERPT THE SOUTH
160 FEET OF THE EAST 293 FEET THEREOF AND LESS AND EXCERPT THE EAST
203 FEET OF THE NORTH 270 FEET OF THE SOUTH 430 FEET THEREOF AND
LESS AND CXCEPT THE EAST 33 FEET THEREOF, SECTION 15, TOWNSHIP 21
SOUTH, RANGE 31 EAST, SEMINOLE COUNTY. FLORIDA.

LESS:

THE EAST 347.00 FEET OF THE NORTH 207.00 FEET OF THE NORTHEAST 1/4
OF THE NORTHWEST i/4 OF THE SOUTHWEST 1/4 OF SECTION 15 TOWNSHIP
2! SOUTH, RANGE 31 EAST, SEMINOLE COUNTY. FLORIDA. LESS THE EAST 33.00
FEET FOR ROAD.

PARCEL 2:

THE NORTH 1650 FEET OF THE SOUTH 7195.0 FEET OF THE NORTHEAST ONE
QUARTER OF THE NORTHWEST ONE QUARTER OF THE SOUTHWEST ONE QUARTER
OF SECTION 15, TOWNSHIP 21 SOUTH, RANGE 31 EAST, SEMINOLE COUNTY,
FLORIDA, LESS THE SOUTH 175.0 FEET OF THE WEST 89.0 FEET OF THE EAST
382 FEET OF SAID NORTHEAST ONE QUARTER, ALSO LESS THE SOUTH 160.0
FEET OF THE WEST 90.0 FEET OF THE EAST 7293.0 FEET OF SAID NCRTHEAST
ONE QUARTER, AND ALSO LESS THE NORTH 20.0 FEET OF THE SOUTH 195.0
FEET OF THE WEST 90.0 FEET OF THE EAST 293.0 FEET OF S5AID NORTHEAST
ONE QUARTER AND ALS0 LESS THE EAST 203 FFET OF SAID NORTHEAST ONE
QUARTER OF THE NORTHWEST ONE QUARTER OF THE SOUTHWEST ONE
GUARITER.



STANDARD CONTRACT FOR SALE AND FURCHASE

THIS CONTRACT FOR SALE AND PURCRASE [the “Agrterni™} in g and eoered iolo by amd betwern
CENTRAL AVEMUE TROWNHOMES, LIC (hereinafier refemed © w "Salla™) and WHS MYRTLE COVE, LTD. or in
datignes ar watipr (hentinw ey refermd o a1 *Puichiaser™).

WITNESSETH,

1. Erzazises. Subjeet 1o the oo and conditious set forth belaw, Seller shal] convey 1 Purchaser and Purchascr shall purchas:
from Seller e 551 + acres of read propety tacsted off Central Arg, Ovialo, Saminols Coanty, Rorlda which it more pamicalady
described an Pxh@t “A™ amached hermn apd xade 1 part hereof, wogether with any 2od afl esement, xight-of-way, privilepet,
benefis, contract righrs, developeoen righes, permits, Licemes or epprovalt, improvemens, ar appurtznaares arising Som. perainiog
W or associseed with paid real esiale (collectively, the “Premisy™).

{a) Ay Where Iy, Exempt for e apecific ropreseatation, wamantiex eod coveunts cnolained herein, the Premise s
being aold in is ~As-1/Whers 5" cofdition nilh fo repfesndtions or weTRAGe) L bemg vaderiiood aad acknowledped thal
Purchaer it ¢ pophistictied buyer of real esiar aod will complore all commerchlly mamnabie due diligrace.

2 Purchae Price. The sop of ONE MILLION TMREE HUNDRED THOUSANT AND No¥ 100 DOLLARS (33,300,000.00)
subject © sdjusmeocs. credies, and promaciona aa ot forth hervia belaw (the “Purchase Prics”), o be paid &y fallows:

(@)  Deposit/ iogpecting Perfod Within five (5) business duys of the Effective Dat= hereol. Purchsesr onl deprsin
with Clack & Altwsgh, LLP (“Eacrow fgeaa™. the sum of TWENTY TROUSAND ARD HONDS DOLLARS (520.000.00) &5 s good
faith deposit {the “laids) Deponi™), Parchaser wilt have wt] November 16, 2009 (g2 “Yaspectiar Period ) & conduct tests, atndics,
inspecTiont, evaluations, itvesdgrions And apprisal of the Premisss, If Pychascr doserruines, in Purchaset’s sole dlarrecion, that the
Premises e pot mzpble, acceptable, or dexipble o any respeny for development of Parchaser's proposed fifly eipht [S2) unit
residential commuaity { Prrchaser’s Inwndad Use™), Purchaser thall btve the right w kexmingte this Agreemert by writen potice ©
Seller, given by Purchsier an of before the oo of the Inspaction Prciod. I that event, the Deposit siull be retiumed o Puchasct by
mﬁm« Agtant, wnd e parties shall bave oo fwrher durieg o otligarless. After the [npection Period, Prechaser shell deposk n
excriw with (he Escoow Ageat the sddtional sum of THIRTY THOLISAND AND NOJVIOO DOLLARS ($30,000.00) (the “Additions!
Depoih™) and the Jxital Deposlt and the Addirional Deposil (collecrively the “Deposit™) gall beoome mom-rcfurlable, wplen he
terms eod condidons of this Agresment ace pot met prior 10 Cloafiug, The Deporit shall be spplicabie o and credieed agains the
Purchase Price st Closimg, Thi Deposie ghall by placed, by the Escrow Agent, In ko mpyest besing moory marked sccouws, with any
and afl toterest accruing teereon e be tha propeny of the Porchaser. If Purchaser terminares this Agreement, Puchaser shall gelfver o
Seller copies of a)t due dilipence tems cbtained by Furchaser,

) Purshane Price. The tntire Purchage Pricr chull br paid by Porchaser ts Seller in cash ar Clasog,

3. Tithe Enetrypes 7 Supees. Friar © the expiration of the laspection Period, Purchaser ahall vt e cppormunity b obiin,
from & Tifle Insieascs Compiay of Seller's choice, and review a Gitle comminmen: (THe Comuminneni™) sod sirvey (“Survey™)
Should elther the Tihs Commitnent or Sarvey show tile beoes whish are aot sccrpable o Purcheser, Purchiser ahall notidy Seller of
such ficos by e expimdon of the tepection Paond sl withio wy (19) dayx of receypt of meh sodlee, Seler hall Tespond w
Purchmser in writing g5 & whetiwr or mext Seller will cwre suwch defaczs I Saller will ot cure such defacts, Purcheser shall have dwe
npgt 10 terminae tis Agresment and receive o ull refund of the Deposit. Nofwitumanding the foregning, any mcxipuges ar ol
poncury licos againgt the Premites, in Arnunt Jesy than the Purchase Price, tul] be recovedd from stle ot Clonpp valng Lhe cloving

FEoectds
4. Saller’s Dorgporgds. Sclicr shall execite end deliver 1 Purchasor o Closing, the following:

) A Warmoly Decd exacaied by Seliec comveying to Firchaser fie simple utie © the Prezisss, subject anly wy the
Fermitred Exempcions. I form mrisfscory 1 the Purchaser and the Ticle Insorance Compamy;

1)) A Seler’s affiderir seficicnt io form wad coutent m pareit deletion of all the standard ALTA general sxesplion
from the: Tithe Corordtmets &nd the Titk Policy,

(c) A non-fore gn cotifcar in cmeplisnee with Section | 445 of O Iovmnsd Reverue Code;

o] The uriginala, when originals erc i Seller’s prsasewior, of copisy when origioal we mo1 in Sella’s poxsetsion of all
&vnhmr@mymhlmhmmum“nwmlm-u:m or other wtility ewpaciry
verifcaion or reserwiion, developmest plaps, enginmering pla of specifications, texn, mpory, sudics, sppribisls, pmlyscs Lod
mﬂldounuﬂwlnﬁl‘t-ﬁmhﬂlmd&nﬂmmhmtbﬁﬂwhﬂmmﬂmdw:
right. Hus st e wilh regartt et ad rocipts for axy and ail gume Sebler thent duacon:

{e} Olowlng Nmemery G Selicy has gpeon wry money op doe diligence o1 deveiopment hema relurd © g Promises the
Clodiag Satrmen chall allgcae the Prrchase Price betwern ntimbnrsemenx for such e and [and coms); and

n Such othey Closing docummenty &5 reasonsbly may b requied 0 cysummarn e rsscton conteompiazd by e
Agrecnest, of which may be required by the Tide Insuripce Company bn order W issuc the Tide Folley & roquimd by the Tirle
Cormmivoest.

5 Exrem Frevisivgs. Stxe docounentrry stemps mequiral an the dead, e com g expemses of by carettive insruments o
actinns, the fite kespance prevnicn and tde nearch changss aed staie marakofalet ures ahalfl be paid by Sclla on of befory Cloaimg.

The coit of renording the deed e e coul of (s Suniey dall be paid byt Purckase on or befare Cloatng (und if B sia does Bot
close, Purchaser shal] pry sy tide io e cancelisting fers), Each puty shudi bear s pay sty own snomseyy’ fees and expepues.

& Remxscalstiens. Warveativs and Covaiants of Stllor The Sellor bereby reproacnes, samsan and eovenunn o and with
the Purchaser 8 fdlows:
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0 The persos execuring his Agrecment oq bebalf of the Seller 1 fully and duly suthorized 1o do so by Seller, and any
aad &l acremi cequired 10 malka Utis Agrecoent and the performence thereof fepally bindury obligations of Seffer. have teen duly 2nd
legally micne Ho fucther conseot, aatharizatinn of spproval of any person or emity uw requlred for Selle to enter 010 or perfortn thir
Daacnor

(1)) Except Tor the Feny, emovmbrances o churges apira) be Premises specifically disclosed oo Exhibic "B" soached
bereto or elstwhere b thiv Agrxuwe!, theve arw bo alber Jiens, excumbrances, unpaid bils 1o vendors, outsanding obligations or
charpes (contingent o Abeolute} i eNIENCe Bpringt tuck Seller of say bosinew conducied thereon, oc ny existing undisclosed or
Larecondad liens, encombrances or charges, which could advertaly £ffect e w0 the Premises, or i any way subsantislly sdversely
affercs dike to the Premwiscs;

ic) Excopt for Scli’s right 16 continue, dadog the Inpacrine Period, @ permit the Premises for Sa{ler's interded use,
from and afer the Effective Dute, Seller will ot Gase, permit, suffet, or allow any change, amdificsion, or alieration to be made by
thy Premipes, o uny part or portion thereof, or i physical eondsinn withoot the prioe wrizes coasem af Puechoser;

() No wotice from & governmental bedy Ins been scrved ypan Seller Osiining sy vielsios of say lew, ardinance, code
o regulntions w the Premiex acd Sellers hove oo mowledze that any such viohition exlsi with regeard @ the Promnises, other thay
any such notioes discioasd by Seller oo Exhibiz “B™

(e} There ate oo bases of the Premises, or any porfion Berenf, otbar then those discloecd on Exhiby “B™ or clsswhere
ot g1 Agreement,

{f Sedler l# ot awace thal sny portoa of the Premises has ve torn utod for the Sumpimg, disponal, aaoufusnioe,
huadling frempormfion, somge, or ushpe of any toxic OF bazardons wases or muerialy, b oo mch mic o hazemdous wasie ot
maderisls pre presemt on, in, of wodar S Prostises. As ased herels “lurandmu of Dz wasies e materinly” thall mean and refer o any
sbeance of mawer ghving rise o Lability of scgularion uader any fedaral, Anie, pr hocal law, staiuc, regalebon, rule or ordinence.
Seller i not aware of any pevoieno siTage Dok Jocated sa o undet the Premée,

in Dther than the dnclosures lisred op Ethibit “B” or st whore in the Ageement, Selter has not received any notoe,
xnd has oo nawledge, St the Pramises, of any portoa thereod, I of will be wbject (o or affected by () any specinl ercsonents,
whether of BOU pressydy a Jlen thereon, of (i) any coodemnafion. spinent domiin, chaoge i prak of public swcels, of simifar
proceedmg

) Themm e o Kt5ons, fuin or procesimgs of any ki or napure whimoevey, kgal of cquitabls, b which Seller is a
piaTy, uffecting the Premises, of any povtia horeof, af relaring o or arfslng oot of the owhenship of the Promlas, in ary et or
bedore of by any federad, atux, county, of manicipal deparimar, commistin, toard, dueae, of geney of other govertepental
insumentality, and

(] The Premises hae legal scoeas o publicly dedicaisd rosd nghu-of-wey

1. Rroresentytions sad Waryapties of the Pobager. Piychasey beredy represents snd wammmty w Selles s {ollows-

fa) No coceit 1 the Regsartion cormmplatsd by this Agrermenl by sy pason of enlity ofer than Purchaser is
regquired; snd

b} N0 reprosoiion, Aeyay of covemasl o this Apeeaent oor Eny documest, certificale or exhibic giver or
Seliverad 1 Sellar purgusst w iy Apresment, whea read singulicly o wgethe a8 & whole, conlein any uRtne Ntemen of macrial
fact, or prits & mererigd (B neceawry o make Uiz gaEQENT containen) therein roe i fight of crvTmatncey under which ey wee
maje

L) mwmg!-mmmaﬂunmdummmmmmmu
ennlinaing up ¢ sd achuding the Cloting Duse and w sl mes bttween e Effective Dagr bereoF sod the Cloting Date, with the
sams fores anxd &f%ect ax though sorch reproventadons sod swrant =y had boen made &y of Closing.

' Agpcm oo the Praipiest. Sclict agroes tut from the due heroof uprl Closing or arlier mmiastion of this Agresment, it will
atlow Porchacer, and s suthoriced represomatives and apents, cotty upon the Pronises fof the purpose of sanfying itself with respect
10 fhe reprexTbocn, sleTkoUct 2t crrveaendy of the Sediey coemined herxin, wed 0 Take a0l teams, bonngy, make ALTA surveys of
iayogis for te bmprovements, oF Such ather B, svdwacons, of invesipations ns Purchaser may pafurm. Purdueer herely aprees
thet Purchager call sllow o lans Tesnlilng Fo Purcheser's aftxementinaedt actinns on the Premine o gach m the Premdees and w
indemaify and hold Seller hmealeys from and agaimt woy koss, datmage, Ifiry, Cleim, coMl or expente arizing o Pochassr's
exerche of it righty granicd by s Paagraph. Purchess further agreey tht Pigchuser shall retern the Frewries o b3 original
condition. Porrhems herehy press © indemmify and hold Seller barmjess from wnd ageivst il ciaimm, loeses, expenses, dermunda and
liabilities, including, but nol timited to, rascrble momey's s, for povpayoet for sorvicey seadood o Furchaacr (mchuding,
withaw limitatian, any constrection lient resaltay derefrom) or by damape © persoms of propety sfifing oot of Paechaser™s sctions.
Purchaser’s obligations st forth in this Pacagraph shall survive Closing or gay trmitation of thit Agracomesl

it Purchests. The oblipadom of Puchary we, &1 the opion of Puchaer,

[7}] The rprescaiatiowd ind wamades oade by Selier hareip shall be cormect soaernews of fact i arid Face ezist an of
the Closing Dath, and &1 all St bt ot the Effeciive Dast xod the Clocing Due;

) All 12rma, coveponty, Mpreeanenty 2 provisions of this Agrecmnenl ko e complisd with and performed by the Seller
on or befre the Cloaing Diate abatl have beep duly foowplied wiZi & perfored;

{c) No moramriaam, ack of connuerency, change 3o ordiaance or afher coadition which i cunide of Puchaser's conuol
shatl exipt which would prevent or delry Purchaso's developmas and conmruction of Porchuser™s Ivepded Use o0 the Premiscs.
Bconeme conditions or the abifty B abtln Snahcing shall nol ¢ 1Bciuded in thw conditiom ouzside of Purcheen's el and
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(0 Puschaser shat buve received a find) tllocson of 1ax ordits oo e Florida Houting Fuance Corpontion fer
develapment of Purchasar's Tnlended 11se,

If these erpffilons are oot et Wwen. & Purchaser's opticn, mtwkhstasdicg arytbing comsied hencin 1o the conanry, the
Deposit shall be refurned Lo Prrchessy wpop Puthiser™s nodoe of exmination of this A greement g1ves prior to Closing.

1L Apcrovely Seller hereby suthorizey Purchster W uke oy applications, petitioas or sobmissions a8 muy be requrad ™
ohialn aeny st all perwils. Heenaes, congems o ipprovalt which myy be reqmibred 10 dllow e derzlgupsm of Purchater's Intesded
Use, &1 fong 4z Pucheesy's Intzvded Uge: (i) wifl oot confiiy with, unde, or hieder Seller’s prosend imenied ose; (i) not hindder
Selless spplications in funbenmee of Seller's pmhnﬂdm(if&dlﬂ'sm 5 elect); 1nd (1) thay if this Aprormeni does ool
Close, Prchasesy will ransfer to Sefler, [T reqeined .aad silowsble by faw, noy igterent of Purchassr in vy permit or approval &
obained To the cxarar requinsd, Seller ypees 1 cuecie or jom I Aty such spplicadons, pediom or submisiinm, of similer
docunrniziae Furdr, st Chosiyg, Seller ghud wantber ¥ Puchuoer, if required tad sllowed by law, sry mecrest of Seiter fa any
permaumnlubuundhywuSeﬂuwhumMnu:hpu-muutmmrdmmlhean

1. Resl Egtate Commlarion. Upon the Closing for the sale prrsaant m this Agreemes (und opty n the ovenl of Closing),
Purchaser sha)l pey w Central Florida Laed Brokes, representing Purchaser, (“Brooker). 2 commission tqual o five (53 pertan of the
Purchaac Prics.

P:ll:hsnhmbymmmmmﬂhMWhnWmMmmnpmmmmmh
ather s Beokor, with regard w thic Agrecomen 0f 10 the Sale aod Parchasc of e Prond Prorchams hereby
hd:nuxfnﬂdlamdmubhold&cﬂaﬁnudhmkn&ommdmmmymdmluhln.hu mgmuﬂmm
which 3eiler abadl ever saffer or Gz becxime of any chalm by any ageat, Sroker or finder, oty than Brokes, ubo was eagaged by
Purchuser, for any fee, comvnission or other compensution with retpect w this Agrecnem or 1o the Sule uxd Porchase of (ke Premises
cnoieTapiset hetely

Selies hereby represems wd wiryaots 10 Purchazer thas Seller bis non engaged or dealt with any agenl, broket o finder, oiber
than Broks, rﬂhmgndndmAMumMSﬂenﬂhnhﬂofﬁcthmphmmtby Seller hareby
Mumﬁuh:chwnnd;gmuohnuhmﬁulndhnm!c.uﬁunnndl;mluylndmhlhlq loss, e, damage and
expeme, which Fivriuser shall evey suffer or bour becamse of xmy clsin by wry speat, broker or finder, pther thaa Broke, wha was
enpaged by Seller, for sny e, commistion of Other compemMion with respoct 1 his Agreeroet of 10 the Sule and Purchase of the
Premises cottenzplated terelyy.

1% Closipg. Subject by the axms 1ad conditiom bereof, ahe Closing of wid menasction shall be on Mo vrmber 30, 2009 (Clonng
Daic™) Al Porcheses® -omhdmugm,beheﬂmuumlbefougnmgdﬂc.nlongn&wdu:g\u&llunmlsldu.n
tess  10) dayy potice of the Cltixing e, Selierahati drliver praseayion of e Premizes to Parchaser o the Closleg Dae.

Purchizser, al it wle option, muy ool W cxod the Closing for up o S (£} onk (1) tomb cxizmiovs (Exlension
Poriod 3 I Parchaas elects & exercipe this option, Purchaity shall deliver, prior v e Closing Dar o g exumded Cloding Dale, 1o
Vhe Seller, AN eXtEasion (B in he amroury of NINE THOUSAND AND NOVI00 DOLLARS ($ 9000.00) (Bricmtion Fee™) for esch
Exirrion Petiod which Prtchaws lects o receive. The Extension Frx shall vot be cradited to the Pumhean Price 1t Cipsing s gha)l
be non-refundabic w Puchuscr usbess the e and conditiom of thit Agroement xre sol met pricy 0 Cloaing, The Extension Fory wre
peot it of the Depoxis wed therefore wre non-refundable 1 Purcieser exeept in the event of Seller’s defautt, noiwitisooding wnything

clez in this A greetiemt 1 the cootriry.

14, Froratiees. Heal csbte tard for the your of Cioking shall be prorsred op ap sccyual basiy as of the Closmg Due, sed npoa
the mOst cecenl ascerisinable taxes, The parties 4 gree 10 & re-promtion wad sdjustment of Me real esale wxes wien the acnul wx bill
for the year of Cloaing & received, I 1 any tine befare Closing the Prewmises, of mmy pant thereof, pha¥l be the subjosy of apy
ASCEGRTY Or asseoyments which are payaic s anmat insaflcents, other San o vilorem et sty tes, then for the pupotes of
this Apeemant alf of the wpaid ineaBmeon of any Such aspesemens inchafiog hose which se 1 become due and payable wfier
Closing, shalt be deermx to be doe und paysdie nd shail be id and Gischargad by Sulier ou or before Closing

15, on gad Attorpes’s Fwes. With regard w Closing, each parry shall pay e fory of its aiomcy
mhmdmdMﬂﬂmmMsuﬂmmm

L& Pefaght: i the sale conemplared by thi Agreonm is 1ot comsemmens) droegh deflt of Purchascr, Sefler's swle and
exclusive remnedies shall be 0 wx Purcheger for specific perfirmapce andir damages for breach of Pangaph § of hit A precmtn
and o waain e Deporin, a5 full Bquidated dumages fix soy oty defalt by Purchaser, abd the phrties chall have oo Rarther rights or
liabiliics voder this Agpooeik. i the saly conemplxied by shis Agreemenl is ot Conrummaied rough default of Seller, Porchaser's
wols and exchuive manedics are o (1) ermiose this Agreetmen) and demand M iceive a refund of Ml Deposis | 3o, o (i}
denand and ective specifc petfonaunce of tis Agreemerd

17 Comleugsiion. If, grior 1o Cloaing the Fremises o aay portion thereat, is candeaed of taken ades power of exiaen
domain, or if Selier recmives sy aotice of kooWiod = thay ky such Gling i tuvaisned of conteaplited by sny povernmental agency
of entity of Kny other entity haviag e power of exinen dogwin, then, in way sich evers, Sefler shall proomply give motice thereof to
Purchaser In writing, Perchaser shall then have the optiam of eiber () mominming diis Agreemems and receiving & refuod of any and
.uDeponulehuunduu&ﬁmhhpm,hufuhﬂqn:hdnoﬂ:mmhmha:duu(b}—wmgm
wmoiners g procersfing o chone this ot Withott red. '-nnﬂnmmmwhrﬂtbmumuﬂlﬂ
Fwisths of moaiey pryable a4 roseh of any sach taking. Purchaser shail moke such dection by giving wrimen notia: there w Seller a2
a7y Hane priot ‘o Cloang,

15.  Cowtract Congbrpchicy Purchuner and Seller knovwindge tmt tiis Conract wqy prepared efter substantiv] pegntistiom
between ¢ prties, This Comtrect shall e be merprated againt eithar pacty toialy becavss soch party o i@ cousan! doufood the
Conat

19. Mimelgeon

(a) mm,mmqmudup:mmdwbepmummnCmumbemwnun;msmudm:dw
huve been given when delivered if delivemd by haod dedivesy, or whep wansnieed by siecopier, or deposied with any atom]ly ot
WIS bedyridss Corn CLEAN 01409




reghonally estblished ovemighl courier service, deposited 1n che Unired States Post Ofice, regitwred or conified mail, posiage
Frepdid, TN necepe requested, if mudied. Notices shall be addreacsd &2 bliows:

If o Seller CENTRAL AYENUE THOWNHOMES, LLC  Wihwcopy 0 CLONINGER & FILES

Am; Tom McNemear A Paul Siadek. Exg.

&34 Lakr Mills Rd, 519'W. Browdwsy 51

Chuluoe, F1. 12788 Ovledn, FL 32783

Telepbore; (7] 571-9R38 Telephone: {a07) 34536348

Fax: (356} 132512 Fux: (407) Ma8-R9L19
M w Puwchase: WHS MYRTLE COVE, LTD. With 2 copy ;. GrayRabinn, FA

Ann-Swve Sheridag Amn: I, Parin Sewan, Fig,

54) 5. Qrlzado Ave., Suile 200 301 E Pins S, Suite 1400

Mulead, FL 3275) Ovlando, FL. 37801

Telophamye: (407) §39-3330 Telephane: (407 438880

Fax: {907} 7584404 Fax: (407) 244-5650

or such piher adddresy either parry fwin Gime 0 Ume wpecify in writag o the other. I Purchaser should fnl o timely ieymipate shiy
Apreemen of wiake the addiional Depotiz, make any Exemion piymens, give suy othey notioe described in this Agrezmenr, ot maks
any ocher prytept allowed or required by this A greement, Seller shall prve Porchaser written nories of uch fyilere and Purchaser
ghall have thres (3) bustness days followiog Purchaser’s recript of uct potie I either Ermisne and mogive 2 refund of e Deposit,
of eake the Addldrnal Depesit.

b Sucearors o Aggizgs Thiv Agrectent ihall be binditg apon end are m the begefit of the prytits bereio and
their regective beirs, successars and amigns, Purchessr may wsipn fghts @ muldple tntices and n Closing, allocase (be Parchase
Price and the Premines aveng sich sntiged,

() Axendowots gad Tereginaton Except ar oftzredise provided hewin, tus Agreement may be amcaded or
madifiedd by, and ooty by, a writes insrumes esscwed by Seller wnd Purchuscr, acting by i regpective doly guthorizad agmm o
représentaives.

[{)] Surviys) of Remrepewintiony ams Warrmgties The rorpeciive reoyescmmalivma, warmnlics, covenans and
Agreemenes of Selley ind Prcharer contrined in this Agreemem whall srvive e Closing of dhis tramaerion and remus i effea.

{e) Govirniog [Law and Yeoge This Agreemear shall be governed by and coesReaed in acoordance with the e of he
Sute of Florida, The sgmopeadte cour in Seminale Coanty, Florids shall be & wnue ff kny action relnted o this Ap
Porchaser end Seller each herehy sgroe 0 waive samy tad ol rights 10 2 jury trial melered to any dispure ariving from or relaweg 1o b5
Agresmenl

n Cowpjropun This Agreemeat ray he exesud im rwo or moce counerparty, cach of which shall be desmed an
original, bug 2l of which topether thall contiouz Che and he pme documen.

i@ C The Purchaser and Selles expealy sckoowhedge and egyee bl norwithstanding any
sy of daciuopal w to e conmaty, the prints product 5f a famimie transmital ch] be dasmed 1o be “wTiner™ and @
“writing ” vod May be teared o the ariginal document, fr aff purpases andor this Agreamen.

® Mﬂm This Agreement supencdas all priar apesments snd underriandings between the
perties herawo reladag i e subjoct maner heeof.

() Attopeyy’ Fees god Coits. In Ly Firigation srising oot of of perining w this Ageement, the prevailing pany
shalf he earthed sy an awird of ity sDREYs” oS, wisiher incagred befure, afeer or during rial, or upoe any appeline Level.

(1] Timg Time i of Lhe of Lhis Agrecemcnt. Wheo kuy tme parod specified herein falls of exls upon a
Spturday, Sundyy or Lopal holiday, the froe peciod shall be symmuaticalty extroded farmgh the nexf typulng bujiness day.

x) 1631 Erchappe Parcheser atnowisiges that Seller may eagage 1o & Section 103! Ui free exchange in comnersion
with this rameaction Pechasr Spiees [0 oxpersis with Seler ant sny exchange wermediory in effeciing the cxchangr in
acenrdance with Sectloa 1031 of the Internad Revetue Cods of 1956, a5 wnended, inchading execatinn of apy docnmersss tdat may be
repsonahly peocusary m effect the eachange, provided, bowever, thnst Seller ghul) bear all sdditional céis ipcwrred i comaction with
vock tx -fee exCharge.

(@)  Egsapo. Seller will be reining i office/oommercial pareed of Lo (Lbe "Out Pace]™) sdjscent o the Premices,
Prurtusn) t gowrnnar pemin and approvali obtained by Sellar m Aste, the Seller's Owe Parce] will buve coroin rights end
coemenyy for uiinies, soon wanr, il soesd upod the Premises end Yia v, Sclle will dmft end recond all requised oy
casements (the “Cron Exsersenus”™) prior @ Closing Purchaser shall ve the right & ppprove, which approval shal) ol e
uzreascnably delyyed oo withheld, all Croas Baiepwny prior %o recondiog.

St Adderiar FI which it stacksd bered and mcorporsied herein by thin reference.

(8)  Dieclorges. Sco Exhibic“B™ whith i attachedt hercto and ibarpanision bereig by this reference.
[ SIGNATURES ON NEXT PAGE ]

Wils btk Covk CLEAN 082408



WITNESSES:

WHE Mooy Cove CLEAN (1400

"PFURCHASER"
WS MYRTLE COVE, LTD., & FL Umlited paringrabip

By: WHI Myrtle Cove I Managers, LL.C, & FL 1tmitrd limbiticy
conpuyy, iy pesera) pactoer

By: Werkdarce flmsiag Services, tsr., 1 FL poo-profit
COrpaTItion,, bts pole Seiva ber ’

Ay : g{ﬁﬁ

Al (47 s
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EXBIRIT “A"

That ctain 551 £ nores of e prapeny beated off Coral Ave, Oviedo, Semimole County, Florida whick & moce
particularly descriher hejow, the legal drscription of which shall be determined by the Swrvey (the “Survey Lega Deseripeion™). Upon
“A" withoul the sctesslty of amendlng this Agroemear To the zxtmt that the moveysd Jegal diffcrs from the lega) dowcriplion of

recetp and sppraval of the Surwey ty te Puchaer, the Survey Fegal Desiziption dhal] be suiomaticaily subtiitezd for this Exhibit
record, both legal descriptons shall be refereoced in the dead, tarvey o Btle comeimment {one s “legal description f record™ aad

one m the "legal descripgions w3 parvtyed™) S0 eliminesc apy potcni for, of poiential clsims for, paps, remeining slivers of lard,

illagal o aplits, etc.
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T

14 OF ReE SOUMWEEST
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mm%’mrm«uwm ~Eamcnce”, Sallee herelry
Tequests that

firt iyee (1) yminace » of soch siection reeoein, widls the Jast two
(2) semtemces of such subssction e sirfolken sod repleced with che Exliowing:

aaiesucy gf e Dared Sproveminty (o S eaciend Shet smech

tiels fo S Property, o Purchaser s 308 coot orst expanm.
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Boction 6.5 - Sella bersby disclons 1o Prorchess fhe prosence of the Sollvwing rocandeld
instrososots:

) Las 8t O Book/Pagn 7281211 in fevor of Citinens Baak of Fioride

n of Lansgy ot OF Nook/Page 20281240 by fyvor of Citisems Bank of
3 Statnent ot OR Book/Page NCB1246 in fvor of Citheng Bank of
)] Developrment Agreacosnt & OR RockTage £937/8 with the Ciry of

5)  FaleSNare Pao Agroupent st OR Book/Page 6555/1166 with the Clty of Ovisdo




IHP UXIVERSAL {CVCLE - SURYEYOR CYRTIFICATION
Mane afDevdopment: _Myrtic Cove

Dewlar ILoncarion +; EAst 3ide of SR 414 (5 Cemiral Avenus), appraximately 286 feet south of the intersection of SR 434 {S Central Avenuc) and E High Streer, Grvieda
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Exhibit 9
APPLICANT:
SAS FOUNTAINS AT LINGO COVE, LTD,, a Florida limited partnership

0.01% GP: SAS Fountaing at Lingo Cove 1 Managers, 1.L.C., a Florida limited liability company
. 100% - Member Southern Affordable Services, Inc., a Florida not-for-profit corporation

Director Qffice Held

Scatt D, Clark President .
Thomas C. Shaw Vice President
David J. Ross Secretary/Treasurer

99.99% LP: SAS Founiairs at Lingo Cove HoMings, L.L.C., a Florida limited liability company
100% - Member Southern Affordable Services, Inc., a Florida not-for-profit corporation

Director Office Held

Scott D, Clark President

Thomas C. Shaw Vice President
David ]. Ross Secretary/Treasurer

" DEVELOPER:
. SOUTHERN AFFORDABLE DEVELOPMENT, L.L.C., a Florida limited liability company

Mansager: Kenneth L. White

Sole Member:  Southern Affordable Services, Inc., a Florida not-for-profit eorporation

Dlirector Oflice Held

Scott D, Clark President

Thomas C. Shaw Vice President
David J. Rass Secretzry/Trcasurer



Exhibit 9
'APPLICANT:
SAS SHEELER PARK, LTD., a Florida limited partaership

0.01% GP: SAS Sheeler Park I Manggers, L.1..C,, a Florida limited liability company
100% - Member Southern Affordable Services, Inc., e Florida not-far-profit carporation
Director Office Held
Scott D. Clark President
Thomas C, Shaw Vice President
David l. Ross Secrctary/Treaswrer

99.99% LP: SAS Sheeler Park Holdirgs, L.L.C., a Florida |imited Jiability company
100% - Member Southern Affordable Services, Inc., a Florida not- for-profit corporation

Direclor OffTice Held

Scott I¥. Clark President

Thamas C. Shaw Vice President
David J. Ross Secretary/Treasurer

DEVELOPER:
SCQUTHERN AFFORDABLE DEVELOI'MENT, L.L.C., a Florida limited liability company

Manager: Kenneth L. White

Saole Member: Southern Alfordable Services, Inc., a Flarida not-for-profit corporation

Director OfTice Held
Scott D. Clark President
Thomas C. Shaw Vice President

David I. Ross Secretary/Treasurer




Exhibit 9
APPLICANT:
SAS FOUNTAINS AT PERSHING PARK, LTD., a Florida limited partnership

0.01% GF: SAS Fountalas &t Pershlog Park | Managers, L.L.C., a Florida limited lizbility company
100% - Member Southem Affordable Services, Inc., a Flonda pot-for-profit corporation

Direcior Office Held
ScottD. Clark President

Thonus C. Shaw Vice President
David J. Ross Secretary/Treasurer

5%.99% LP: SAS Fuuntalms at Pershing Park Holdlngs, 1.1.C., a Florida limited liability company
100% - Membze Southern Affordable Services, Inc., a Florida not-for-profit carparation

Director OfMice Held

Seott [, Clark President

Thomas C, Shaw Vice President
David J. Ross Secrerey/Treasurer

DEVELOPER:
SOUTHERN AFFORDABLE DEVELOPMENT, L.L.C., a Florida limited liabi lity company
Manager: Kenneth L., White

Sole Member:  Southern Affordable Secvices, Inc,, a Florida not-for-profit corporation

Director OfTice Held
Scolt D. Clark President
Thomas C. Shaw Yice President

David J. Ross Seerctary/Tieasurer



EXHIBIT %

APPLICANT:

WHS RIDGEWQOD COVE. LTD.. a Florida limited partnership

0.G1% Sale GP: WHS Ridgewood Covel Manapers, L-L.C., 2 Florida limited lability coinpany

100% Member: Workforce Housing Services, Inc., a Florida nol-for-profit corporation

Director Office Held

Steve Sheridan President

Tom Tschopp Yice President
Patrick Palten Secretary/Treasurer

99.99% - LBy WHS Ridgewood Cove Hollings, L.L.C., a Florida linited liability company

100 % - Member: Workioree Housing Services, Inc., a Florida not-for-profit carporation

Director Officer Held

Steve Sheridan President

Tom Tschopp Yice President
Pairick Patten Secretary/Treasurer

DEVELOPER:
WHS DEVELOPMENT SERVICES. L.L.C,, a Florida limited liability company

Manager: Charles B. Palner

Sole Member:  Workforce Housing Services, Inc.. a Florida not-for-profit corporation

Director Officer Held
Steve Sheridan President
Tom Tschopp Vice Presidert

Patrick Panen SccretanyTreasurer



EXHIBIT 9

APPLICANT:

WHS MYRTLE COVE, LTD., a Florida limited partnership
£.01% Sale GP: WHS Myrtie Cove I Managers, LLL.C., a Florida limited liability campany

1g6% Member: Workforce Housiug Services, Inc., a Florida not-for-profit corperation

Director Office Held:

Steve Sheridan President

Tom Tschopp Vice President
Patrick Patten Secrelary/Treasurer

99.99% -LP; WHS Myrtle Cove Holdingy, L.L.C,, a Florida limited liability company

100 % - Member; Workforce Housing Services, Ine, a Florida not-for-profit corporation

Dlrector Officer Held:
Steve Sheridan President

Tom Tschopp Vice President
Patrick Patten Secretary/Treasurer

DEVELOPER:
WHS DEVELOPMENT SERVICES, L.L.C., a Florida limited liability company

Manager: Charles 8. Paimer

Sole Member: Workdorce Housing Services, Inc., a Florida not-for-profit corporation

Direclor Officer Held:
Steve Sheridan President
Tomn Tschopp Vice President

Patrick Parten Secretary/Treasurer




EXHIBIT 9

APPLICANT:

WHS VINE PLACE, LTD., a Florida limited partnership

0.01% Sole GP: WHS Vine Place 1 Managers, L.L.C., a Florida limited liability company

100% Member: Workforce Housing Services, Inc., a Florida not-for-profit corporation

Director Office Held

Steve Sheridan President

Tom Tschopp Yice President
Patrick Paften Secretary/Treasurer

99.99% - LP: WHS Vine Place Holdings, 1.L.C., a Florida limited liability company

140 % - Member: Workforce Housing Services, [nc., a Flarida not-for-profit corporation

Directar Officer Held

Steve Sheridan President

Tom Tschapp Vice President
Patrick Patten : Secretary/Treasurer

DEVELOPER:

WHS DEVELOPMENT SERVICES, L.L.C., a Florida limited liability company
Manager: Charles B, Palmer

Sole Member: Workforee Housing Services, Inc., a Florida not-far-profit corporation

Directar QOfficer Held
Steve Sheridan President
Tom Tschopp Yice President

Patrick Patten Secretary/Treasurer



APPLICANT:

0.01% Sole General Partaer:

99.99% = Limited Pariner:

DEVELOPER:

TOWN PARKE, LTD.
A FLORIDA LTMITED PARTNERSHIP

Town Parke { Mapagers, L.L.C., a Florida {imited (fability company
Managers: Pl M. Missigran

Jay P. Brock

Tricia Doody
£6.67% Member: CIS Housing Parmers, L.P., a Flonda limited parmership
11,11% Mewber: Firenze Housing, L.L.C., a Florida Himited liability company
21.21% - Mernber: JAKS Trust I, L L.C., & Florida limited Yiebility company
FL. Capital Holdings Town Parke I, L.L.C,, 2 Florida limited lability compeny

Manapers: Paul M, Missigman
W, Sott Culp

100% Member: FL Tax Holings 11, Ltd., a Florida Yimited partaership

ATLANTIC HOUSING PARTNERS, L.L.L.P.

A FLORIDA LIMITED LIABILITY LIMITED PARTNERSHIP

Sole General Pariner:

Limited Partner;

Limited Partner:

Atlantic Housing Partners Managers, L..L.C,, a Floridz limiled liability cornpany

Mavagers: Pan) M. Missigman
W. Seott Culp

Member: Atlantk Housing Partners Nevada, LL.C., a Nevada limited liability
compgny

Member: Paul M. Missigmnan

Member: Seotl Culp

Florida CIS Housing Advisors, L P., 8 Florida )igmited partnership

General Partner - Flarida CIS Housing Advisors, U.L.C., & Florida limited liability
company

Limited Parlner: - Michaz) 1. Sciarmino Trevocable Trust UA, dated 12/6/94
Limited Pertner — Suzenns Sciarring
Adlantic Housing Group Partners, [, a Florida limited parmership

Geaeral Partner — Atlantic Housing Group Parmers, L.L.C., a Florida lumted liability
colpany

Limited Partoer ~ Firenze Housing, L.L.C., a Florida limited liability company

Limjited Partner — Jaks Trust, L.I_C., a Florida limited kiability company

Exhibil ©



APPLICANT:

FOUNTAINS AT LAKE HERMOSA VILLAGE, LTD,
A FLORIDA LIMITED PARTNERSHIP

0.01% Sole General Pariner: Fountains at Lake Hermosa Village 1 Managers, L.L.C., a Florida limited

liability company

Managers: Paul M. Mirsigman
Jay P. Brock
Tricia Doody
66.67% Member: C13 Housing Parners, L.P., a Flovida limited
partnership
11.11% Member: Firenze Housing, L.L.C., a Florida limited liability
compahy .
22.22% Member: Taks Trust [, L.L.C, a Florida l1rmtcd [1ability
company
99.99% - Limited Par(ner; FL Capital Holdings Fountains at Lakc Hermosa 1, L.L.C., a Florida llm.lted
liability company :
Managers: Paul M. Miscigman
W. Scatt Culp
100% Member: FL Tax Holdings 11, Lid., a Florida limited
partnership

DEVELOPER:

Sale General Pariner:

Limited Parther;

Limited Pariner:

ATLANTIC HOUSING PARTNERS, L.L.L.P.
A FLORIDA LIMITED LIABILITY LIMITED PARTNERSHIP

Adantic Housing Partnecs Managers, L.L.C., a Florida limited Lability company

Managers: Paul M. Missigman

W. Scott Culp
Member: Atlantic Housing Partners Nevada, L.L.C., a Nevada limited
liability company

Member: Paul M. Missigman
Member: Scott Culp

Florida C1S Housing Advisocs, L.P., 2 Floridz limited partnership

Genera) Partner — Florida C18 Housing Advisors, L.1.C., a Florida lirmited
liability company
Limited Partner — Michael ], Sciarrino Irrevocable Trust UA dated 12/6/94

Limited Partner - Swranne Sciarring

Allantic Housing Group Partners, Ltd , a Florida limited partnership

General Partner ~ Atlantic Housing Group Partners, L.1.C., a Florida limited

liabality company
Limited Partner - Firenze Housing, L.L.C., 2 Florida limited liabiljty company
Limited Partner — Jaks Trust, L.L.C., a Flonida limiled liability company

Exbibit 9




APPLICANT:

FOUNTAINS AT SAN REMO COURT, LTD.
.’) A FLORIDA LIMITED PARTNERSHIP

0.01% Sole General Partner: Fountains 2t San Rema Court 1 Managers, L.L.C., a Florida limitéd lability
company

Managers: Paul M., Missigman

Jay P. Brock
Tricia Doody

66.67% Member: CIS Housing Partners, L.P., a Florida limited
partnership

11.11% Member: Firenze Housing, L.L.C., a Florida limited liability
company

22.22% Member: Jaks Trust II, L.L.C., a Flgrida limited lability
campany

99.99% - Limited Partner: FL Capital Holdings Fountains at San Remo Court I, L.L.C., a Florida limited
liahility company

Manapers: Paat M. Missigman
W. Scott Culp

100% Member: FL Tax Holdings Ii, Ltd,, a Florida lirnited
partnership

DEVELOPER:

) ATLANTIC HOUSING PARTNERS, L.L.L.P.
' ' A FLORIDA LIMITED LIABILITY LIMITED PARTNERSHIP

Sole General Partner: Atlantic Housing Partrers Managers, L.L.C,, a Florida limited liability company

Managers: Paul M. Missigman
W. Scott Culp

Member: Atlantic Housing Partners Nevada, [..L.C., a Nevada limited
liability company

Member: Paul M. Missigman

Member; Scott Culp

Limited Partner: Florida CIS Housing Advisors, L.P., a Florida limited partnership

General Partner - Florida CIS Housing Advisors, L.L.C., a Florida limited

) liability company
Limited Partner — Michael J. Sciarrino Irevocable Trust UA. dated 12/6/94

Llmited Partner — Suzange S¢iarrino
Limited Partner: Atlantic Housing Group Partners, Lid., a Florida limited partnership
General Partner — Atlantic Housing Group Partners, L.L.C., a Florda limited
lisbility company

Limited Partner - Firenze Housing, L.L.C., a Florida limited liability company
Limited Partner - Jaks Trust, L.L.C., a Florida limited liability company

¥
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Exhibit 9

Applicani:

HOWELL BRANCH COVE, LTD., a Florida limited partnership
0.0030% GP: Howell Brapch Cove | Managers, L.L.C,, ,a Florida limited liability company
'~ Managery; Pau] M, Missigman .
Jay P. Brock
Tricia Doody .
66.67% Member — CIS Housing Partners, L.P., a Florida Imited partnership
" 11.11% Member — Firenze Housing, L.L.C., a Florida limited |iability company
22.22% Member — Jaks Trust i1, L.L.C., a Florida limited liability company

0.0070% GP: Howell Branch NP GP, L.L.C., a Florida limited liability company
160% Member: Housing and Ne1ghborhuod Development Services of Centml F]onda, Inc,

99.99% Limited Partner — FL Capital Holdings Howell Branch I, L.L.C., a Florida limited Iiability company

Managers: Paul M. Missigman, W. Scott Culp
100% Member: FL Tax Holdings [1, Lid., a Florida limited partmership

Co-Developers:

ATLANTIC HOUSING PARTNERS, L.L.L.P., a FL limited Jiability limited partnership
Sole GP; Atlantic Housing Partners Managers, L.L.C., a FL limited liability company .

Managers: Paul M. Missigman, W, Scott Culp
Member:  Atlantic Housing Partners Nevada, L.L.C., a NV limited liability company

Member: Pau! M. Missigman
Member:  Scott Culp

Limited Partner: Florida CIS Housing Advisors, L.P., a FL limited partnership
General Pariner — Florida CIS Housing Advisors, L.L.C., a FL limited liability company
Limited Partner — Michael J. Sciarrina Irrevocable Trust UA dated 12/6/94

Limited Partner — Suzanne Sciarrino

imited Partner: Atlantic Housing Group Partners, Lid., a FL limited partnership
Genera| Partner — Atlantic Housing Group Partners, L.L.C., a FL limited liability company
Limited Partoer — Firenze Housing, L.L.C., a FL limited liahility company :
Limited Partoer — Jaks Trust, L.L.C., a FL limited liability company

HOUSING AND NEIGHBORHOOD DEVELOPMENT SERVICES OF CENTRAL FLORIDA,
INC., a Florida not-for-profit corporation

Bopard of Directors Officers

Connie Downs, Chaimman Connie Downs, President

Travis Wifliams Travis Williams, Vice President

Johnie Mae Wilson Johnie Mae Wilson, Secretary

Kimberly Bergin Kimberly Bergin, Treasurer

Rufus C. Brooks : )

Robert Biggers Ex-Officio Members

Jay Robinson Gregg Lehrer

Gerald A, Smith Jill McReynolds, Executive Director

Shelton D. Granade, Jr. ' _

Dorothy Buckley *Shareholders: There are no shareholders as Housing
Jeft Stuart and Neighborhood Development Services of Central

Florida, Inc. is a 501(e)3) non-profit corparation,



Exhibit 9

Apnplicant:

FOUNTAINS AT BELLA LAGO, LTD., a Florida limited partnership
0.0030% GP: Fountains at Bella Lago | Managers, L.L.C., a Florida limited liability company
Managers: Paul M. Missigman
Jay P. Brock
Tricia Doody '
£6.67% Member C18 Housing Partners, L.P., a Florida limited partmership
11.11% Member ~ Firenze Housing, L.L.C., a Fl