COPY

BEFORE THE STATE OF FLORIDA
FLORIDA HOUSING FINANCE CORPORATION

APD HOUSING PARTNERS 19, LP,

Pehtiorer, FHFC No. Zo0od- 05 ¢
Vs, Application No.2009-215C

FLORIDA HOUSING FINANCE
CORPORATION,

Respondent.

/

PETITION FOR REVIEW

Pursuant to Seclion 120.56% and .57, Florida Statules |F S.} and Rule 67-
48.005(5), Florida Administrative Code {F.A.C.}, Petitioner, APD HOUSING PARTNERS
19, LP ["APD 19") requests an odministrative hearing to chollenge FLORIDA HOUSING
FINANCE CORPORATION's {"Florida Housing"} scoring aclions concerning Universal
Cycle Application No, 2009-215C. In suppert of this Petition, APD 19 pravides as
follows:

1. APD 19 is a Florida for-profit corporation with its address at 1700 Seventh
Avenue, Suvite 2075, Seotle, Washington 98101-1394. APD 19 is in the business of
providing affordable rental housing units.

2. Florida Housing is the state agency delegated the authority and responsibility
for administering ond awarding funds pursuant to Chapter 420, F.S., ond Rules 67-21 ord

67-48, F A C.
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Nature of the Controversy

3. On Auvgust 20, 2009, APD 19 applied to Florida Housing for funding
pursuant to the low Income Housing Tax Credit Program (LIHTC}. The purpose of the
requested funds was la supplemeni the consfruction of a 196-unit affordable housing
apartment complex in Miami, Florida, named Civic Tower.

4, Pursuant to section 4205099, Florida Statutes, Florida Housing is the
designated “housing credit agency” for the Stale of Floride ond administers Florida's low-
income housing tax credit program. Through this progrom, Florida Housing allocates
Florida’s annual fixed pool of federal tax credits 1o developers of affordable housing.

5.  The tax credits allacated annually to each stote are awarded by slale
“housing credit agencies” to single-purpose applicant entiies created by real esiate
developers o develop specific multifamily housing projects.  An applicant entity will then
sell this ten-year stream of tax credits, typically to a “syndicator,” with the sale proceeds
generating much of the funding necessary for development and canstruction of the project.
The equity produced by this sale of tax credits in turr reduces the amount of long-ferm debl
required for the project, making it possible to operote the project at rents that are affordable
to low-income and very-|ow—incorne lenants.

6. The United States Congress has created a program, governed by Sectian 42
of the Internal Revenue Code [“IRC"!, by which federol income tax credits are allotted
annually o eoch state on a per capita basis to encourage private developers to build and

operate affordable low-income housing for fomilies. These tax credits entitle the holder to a
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doltorfor-dollar reduction in the holder’s federnl tax liability, which can be laken for uo to
ten years if the projecl continues to satisty all IRC requirements.

7. Because Florida Housing's available pool of federal tax credits eoch year is
limiled, qualified projects must compete for this funding. To assess the relotive merits of
proposed projects, Florida Housing has established a competilive application process
pursuant to Chapter 67-48, F.A.C. Specifically, Floride Hausing’s application process for
2009, as set forth in Rules 67-48.002- 005, F.A.C., invalves the follawing:

{a}  The publication and aodoption by rule of an opplication

package,;
b  The completion and submission of applications by developers;
lc]  Florida Housing's preliminary scoring of opplications;

id)  An initial round of administrative chollenges in which an
applicant may take issue with Florida Housing's scoring of
ancther application by filing o Notice of Possible Scoring Error
["NOPSE”})’

e}  Florida Housing's consideratian af the NOPSEs submitted, with
notice to applicants of any resulting chonge in their preliminary

scores;

f An oppoartunity for the applicont to submit additional moterials
to Florida Housing to “cure” any items for which the applicant
received less than the maximum score:

[g) A second round of administrative challenges whereby an
applicant may raise scoring issues arising fram another
opplicant's cure malerials by filing a Nolice of Alleged
Deficiency ["NOAD");

(h)  Florida Housing's consideration of the NOADs submitied, with
notice to applicants af any resulting change in their scares;
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(i) An oppartunity for applicants to challenge, via informal or
formal adminisirative proceedings, Florida Housing's evaluation
of any item for which the applicent received less than the
maximum score; and

(il Final scores, ranking, and allocalion of tax credit funding the
applicants through the adoption of final orders.

8. At the completion of this process a Final Score is assigned 1o ecch
Application. Based on these Final Scores, and a series af Tie Breakers, Applications are
then ranked. Funds are awarded to applicants starting with applicable preferences and
set osides and the highest scoring applicants, until the avoilable funds are exhausled.
Applicants compete for funds, in lorge part, ogoinst other applicants in the same county
size group, and againsl other applicants seeking to provide housing to the same
demographic group. APD 19 is an applicont for Developments in the Large County
Geographic Set-Aside.

@ Based on a review of Florida Housing’s Finol Scoring Summary doled
December 2, 2009, APD 19 received a final score of 70 out of o possible 70 points for
its applicotion. Additionally, APD 19 received 6.0 out of 6.0 ability to proceed and
7.50 out of 7.5 tie-brecker proximity points. This score would allow APD 19 to receive a
full award of its funding request. However, Florida Housing concluded that APD 19
failed fo meet threshold. Florida Housing’s scoring action concerns whether APD 19 has

provided sulticient information to support the financing of the proposed project,
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10.  As will be explained more fully below, Florida Housing's scoring action in
Ihe instanl case is erroneous.

Substantial Interests Affected

11.  As on applicant for funds ollocated by Florida Housing, APD 19’
substantial interests are adversely offected by the scoring decisions here. The final
scoring actions of Florida Housing resulted in APD 19’s application being rejected from
the funding range. Since the purpose of the loan progrom in general is fo provide
funding to developers of apariment projects for low income residents, then APD 19's
inlerests are adversely and substantially affected by the loss of funding. Indeed, withou
the requested funding, APD 19’s ability to provide much needed affordable housing units

will be severely jeopardized.

Scoring of APD 19’s Application

12, The Universal Applicotion at Part V osks an applicant to provide infarmation
regarding the financing of the proposed project. At Part V.(D}, the opplicant is required
lo provide information concerning non-corporation furding commitments.

13.  In its original application, APD 19 provided o letter from Alliant which
reflected an equity commitment in the project os a source of funding.

14, After conducting its preliminary review of the Application and all NOPSEs,
Florida Housing found:

The Applicant submitted on equity commitment from Alliont

Capital, L'd. However, the sum of the equity installment
payments does not equal the total amaunt of equity reflected in
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the commitment. As a result, the commitmant is not considered o
source of financing.

(See Attachmeni A}
In response to Florida Housing's preliminary scoring decision, APD 19 provided cure
documents, including a revised lelter from Alliont which corrected the scoring issue and
updated other numbers {see Attachment BJ.
15, In response to the Cures and a NOAD, Florido Housing found that APD 19
had addressed most scoring issues raised in preliminary scoring and by NOPSEs.
However, Florida Housing concluded that APD 19°s cure wos problematic.  Specifically,
Florida Housing in its Final Scoring Summary concluded as follows:
The Applican! attempled to cure ltem 117 by providing an equity
commitment from Alliont Capital; however, the jolal amount of
equily listed on the fourth page af the commilment does not equal
the sum of the slated equity poyments in the commitment lekter.
Therefore, the commitment was not considered o source of
financing.

(See AttachmentC.)

16. in the instant cose, Florida Housing has apparently discovered an
“inconsistency” in the Alliani commitment letter nol based on the equily amount identified
and agreed to by the parties and lisled in the corresponding proforma entry of
$12,960,919. Rather, Florida Housing asserts that the equity amount clearly referenced
in the letter numerous times is not what the payment schedule in the letter ot pages 5 and

6 adds up to. Accordingly, Florida Hausing, based on this “inconsistency,” has

determined thai APD 19’s application musi be rejecied.
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17 Florida Housing’s scoring decision is erroneous for several reasons.
Initially, as a policy matter Section V.D{1}{f}, provides thot “commitments, proposals or
letters of intent with conflicting information may be determined not to meet threshold
depending upon the nature of the inconsistency.” By using this language, Florida
Hausing has acknowledged that the inconsistencies may occur in these letters and unless
the nature of the inconsistency is fatal, rejection is not warranted. This palicy stotement is
certainly applicable here and the inconsistency here does not warrant rejection,
especially given thot there is no disagreemernt as fo the amounl of equity to actucally be
poid.

18. As a factual matter, the apporent inconsistency here was coused by a
scrivener’s error.  Both Alliant ond APD 19 apparently missed the error at page 5,
paragraph B(1}: 20% of $12,960,919 equals $2,592,184 rather than the amount listed
of $2,294,184. Despite this error, however, the Alliant letter clearly explains that an
equily contribution in the amount of 20% al $12,960,919 will be paid prior to or
simultaneously with the closing and the parties ore bound to that number, i.e., 20% of
$12,960,919. This fact does not change by the foct that a scrivener’s error may have
occurred.

19.  Notwithstanding any perceived inconsistency, the equity commitment letter
meets all the listed requirements of the Universal Application Instructions. indeed, the

latter includes:
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s Terms.

» Proposed interest rate of the construction lean [a published
variable index will be accepiable).

+ Proposed interest rate of the permanent loan {a published
variable index will be accepteble).

» Signature of all parties, including acceptance by the
Applicant.

« A stalement that states the cammitment, proposal or letter of
intent does not expire before December 31, 2009, with the
exception of Local Government issued lax-exempt bards.

20.  Accardingly, the letter meets the requirements of the Universal Cycle
Application process.  This result is not changed by the issue relerenced above.
Moreover, this perceived inconsistency does nat rise to the level of rejecting this atherwise
acceptable opplication.

WHEREFORE, APD 19 requests that it be granted an administralive proceeding to
contest Florida Housing's erroneous scoring decisions. To the exlent there are disputed
issues of fact, this motter shauld be farwarded to the Division of Administrative Hearings.
Ultimately, APD 19 requests the entry of a Recommended and Final Order which finds

that it has met threshold and awards APD 19 all applicable points.

Michael P. Donaldson <
FL Bar No. 0B02761

CARLTON FIELDS, P.A.

P.O. Drawer 190

215 S. Manroe St., Suite 500
Tallohassee, FL 32302
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Telephone: (850) 224-1585
Facsimile:  [850) 222-0398

Counsel for Applicant

CERTIFICATE OF SERVICE

| HEREBY CERTIFY that the original of the foregoing hos been filed by Hand
Delivery with the Agency Clerk, Florido Housing Finance Corporation, 227 N. Bronough
Street, Suite 5000, Tallahassee, FL 32301; ond a copy furnished to Wellington H.
Meffert, Il, Esq., Florida Housmg Finance Corporation, 227 N. Bronou ite 5000,
Tallahassee, FL 32301, this d"ﬁ')duyo f December, 2009

MICHAEL P. DONALDSON
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vV INHIWHDVLLY

File #: 2009-215C

Scoring Summary Report
Development Name: Civic Tower

File #- 20092160

Neavalonman| Nama Cihae Tower

Ag Of: Total Points Met Threshold? | Ability to Proceed Tie- | Proximity Tie-
Breaker Points Breaker Points

10/2242009 57.00 N 6.00 5.25

Preliminary 57.00 N 5.00 5.25

NOPSE 57.00 M 6.00 6.25

Final

Finai-Ranking

Scores:

|IIBm # l Par‘ll Sectlon | Subsection | Description Available Points Preliminary l NOPSE t Final | Final Ranking
Conslruclion Features & Amenilies

15 Hi 8 2a HNew Construclion 9.00 9.00 9.00

15 11 B 2.b RehabililalionfSubslanlial Rehabilitalion 900 .00 000

5 1l B 2c All Developmenls Except SRO 12 00 12.00 12.00

25 1] 8 2.d SRO Developments 12 00 0 00 0.00

35 I B Z.e Energy Conservalion Features 9.00 5.00 9.00

45 M 8 3 Green Building 5.00 5.00 500
Set-Aside Commilmenl

55 " E 1.b(2) Special Needs Househalds 4 00 0 00 000

65 1l E 1.b{3) Totat Sel-Aside Commitmenl 3.00 3.00 3.00

= 1 L 3 Afordabilily Pernod 500 000 000
Residen! Programs

B8 1] F 1 Programs (or Non-Eiderly & Non-Homeless 6.00 6.00 6.00

85 1 F 2 Programs for Homeless {SRO & Non-SRO) 6.00 0.00 0.00

8s 1] F 3 Programs far Elderly 6 Q0 0no 000

95 1 F 4 Programs far ANl Applicanls a.00 8.00 8.00
Local Governme-t! Conlribuelions

[1os v [a l [ Contibulions 5.00] soof  5.00] l ]
Lecal Government Incentives

11s v B [ [incentives 4.00] voo] o ool | ]

1ofb
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Reason{s) Scores Not Maxed:

[ _
ltem# |Reason{s) Created As Result Rescinded As Result
55 All of the paniicipating Special Needs Household Relerral Agencies lor the counly are not lisled  |Preliminary
on the Applicant Noltificalion to Special Needs Household Referral Agency form. Because the
form is incomplete, ihe Applicant is no! eligible lor Special Needs points.
75 The Applicant falled to commit to an affordability period sufficient to achieve any paints., Preliminary
115 The Apphcant did not submil any of the Local Gevernmenl Venlicalion of Affordable Housing Prefiminary
Incentives forms {Exhibits 47, 48,49 ,50), Therefore, zero points were awarded.

20l
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Threshaoldis) Failed:

Itein #

Pant

Saction

|

2
Subsaction

Description

Reason(s)

Created as
Result of

Rescinded as
Result of

7T

c

2

Site Control

The August 17, 2009 Purchase and Sale Agreement does
not reflect the Applicant as ihe buyer and no assignment
was provided.

Preliminary

27

HC Equily

The Applicant submitted an equity commitment from RBC
Capital Markets. However, the sum of the equily
instaliment paymenls does not equal 1he lolal amounl of
equily reflected in the commilment. As a result, the
commitmeni is not considered a source of financing.

3T

HC Equity

Fer page 74 of the 2009 Universal Applicalion
Inslruclions, the percentage of credits being purchased
must be equal to or less than the perceniage of
ownership interesl held by lhe limiled pardner or member.
The Applicanl slaled al Exhibil § of Ihe Application thal
the limited partner's interest in the Applicant entity 15

99 98%. However, the equily commitment at Exhibit 554

states the 99 .99% of the HC allacalion 1s being
purchased. Because of lhis inconsislency. the HC equnty
cannol be considered a source of financing.

Preliminary

NOPSE

Pretiminary

4T

Non-Corporation
Funding

Although the Applicanl listed first mortgage financing of
$7,135,00Q, no commitmenl for this loan bas been
provided. Therefore, lhe loan amount cannal be counted
as a source of financing.

FPreliminary

Non-Corporation
Funding

Although the Applicant lisled second morlgage financing
of $2,450,000, no commitmenl for this loan bas been
provided. Therelore, the loan amount cannot be counted
as a source of financing.

Preliminary

6T

Construction/Rehab.
Analysis

The Applican! has a construction financing shorffall of
322,536,849

Prefiminary

7T

Permanent Analysis

The Applicanl has a permanenl financing shortfall of
322,572 Q08.

Preliminary

a7

Non-Corporation
Funding

Tte Applicant refiected capilalized interest paid in the
amount of $736,863 in the conslruclion and permanent
analysis, However, no documenlation was provided for
this source. As a resull, it was not scored hirm and 1s nol
conswlered a source of financing.

Preliminary

9T

General Contracior

The name of the General Coniraclor or qualifying agent is
not included an the Prior Experience Chart

Preliminary

laolt
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Created as" : Rescin'd.ed as
ltem# | Part| Section| Subsection Description Reason(s) Result of Result of

10T v Financing The Apphcant provided a loan commument [rom PNC Prehminary
Muftilamily Capital. The commitmen| slales lhe name of
the Development is TM Alexander Apariments on page
one. The Applicant stated at Parl HlLA1 | the
Development name is Civic Tower Due lo the
incongistency, the loan commitmenl was nol considered a
source of financing.

11T v D 2 HC Equity The applicant submitled an equily commitmenl from NOPSE
Alllamt Capital, Lid. However, the sum of the equily
installment payments does nol equal the tolal amount of
equity reflected 1n the commitment. As a resull, the
commitment is not considered a source of financing.

Ability To Proceed Tie-Breaker Points:

| \ Available . J Final
ltem # | Part! Section| Subsection |Description Points Preiiminary | NOPSE : Final | Ranking
1A 1] C 1 Site Plan/Plat Approval 1.00 1.00 100
2A i C 3.a Availability of Electricity 100 1.00 1.00
3A, i C 3.b Availability of Water 1.00 1.00 1.00
4A ] C Ju Awvailability of Sewer 1006 1.00 100
SA N C 3d Avadability of Roads 100 1.00 1.00
BA Il C 4 Appropriately Zoned 100 1.00 1.00
Proximity Tie-Braaker Points:

| Avaitable | Finai
ltem # | Part| Section| Subsection |Description i Points Pralimina NOPSE | Final | Ranking
1P il A 10.b.(2) (a) |Grocery Slore 125 1.25 125
2P oA 10.b.{2) (b) |Public Schoal 1.25 1.25 125
P Ml A 10.b.(2) {c) |Medical Facility 1.25 0.00 0 00
AP M} A 10.b (2) (d) [Pharmacy 1.25 0.00 .00
| 5P i |A 10.6.{2} (e) |Public Bus Slop or Metro-Rail Stop 1.25 0.00 ¢.0¢
6P ]| A 10.c Proximily to Developmenl on FHFC Development 375 3.75 379
FProximily List

7P i A 10a Involvement ol a PHA 7 50 {0 oq 0.0a

10l B 10/22/2009 11 04 49 AM



Reason(s) for Failure to Achieve Selected Praximity Tie-Breaker Points:

illem #

Reason(s)

Created As Result

Rescinded As Result

5P

Although the Applican! slated thal it was seeking proximily lie-breaker poinls for Bus Stop, the
distance belween the Bus Slop and lhe Tie-Breaker Measurement Point is grealer Lhan & miles
and o proximily poinls were awarded for thls service.

Preliminary

5016
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Additional Applicalion Comments:

ltem #

1C

(s 1<

Part |Saction | Subsection

Descnption

o Comment(s)

I

5C

<
|

;Priorily | Application

‘The Applicant slated that it 1s a Joint Venture Non-Profit
Applicant. In order 1o qualify as a Joint Venlure Non-Prolit
Applicant, the Non-Profil must receive at least 25 percent
iof the total Developer fec as provided in subsection 67-
148.002(73), F.A.C. However, ihe Applican! stated at Part
ILA.e.(2).(d}). of the Application that the percentage of
Developer's fee thal will go to the Non-Profil entity is only
20 percent. As a resull, Ihe Applicant does not meel the
delinilion of Joint Veniure Non-Profit Applicant and,
therefare, the Applicalion does nol qualify as a Priorily |
Application. In its present form, the Applicalion is deemed

Created as
Result of

ito be a Pricrity Il Application.

Preliminary

Result of

iThe Applicant qualified lor 3.75 automatic proximily points
at 6P

Preliminary

Development Cost Pra
Forma

The Applicant Iis!e?j 6ﬁeraling reserves tofaling '

$1.037.971. However, No. 5 on lhe Developmenl Cosl
Pro Forma Noles stales "For purposes of the
Development Cost calculation in this Application. the only
reserves allowed are contingency reserves lor
renabilitation and construction . . . Therefore, the
Development Cost was reduced by $1,037,971.

Preliminary

5 Developer Fee

i
t

On the Conslruclion Analysis, the Applicant listed a
Deferred Developer fee of $624,841 lor construction
financing. Because lhe Developer only commilled lo
defer $330,000 on the Commitment lo Defer Developer
Fee lorm, anly $330 000 could be used as a source of
lconstruction financing

iDeveloper Fee

HC Equily

Preliminary

iOn the Permanent Analy;S. Ihe Applicant listed a

Delarred Developer fee of $674 841 {for permanenl
financing. Because the Developer only commitled to
ldefer $294,841 on Lhe Commitmenl to Defer Developer |
Fee lorm, only $294 841 could be used as a source of
'permanent financing.

| . ' .
Preliminary scoring slage but conlained incorrect

Prehmi.hary

Threshold tailure Item 2T was assessed during lhe ‘ " NOPSE

rinformation. Therelore, this lhreshold failure was

Tescinded dunng the NOPSE scoring slage and a new '
:ihreshald failure conlaininy |he correcl informalion has }

_been assesse_c_i_ gi_ly;r_n_ 117,

ol

—
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Brief Statement of Explanation regarding Cure for Application
No. 2009-215C

Pravide a separate brief statement for each Cure

Item #3T Part V Section D Subsection 2
HC Equity

The limited partner’s interest in the Applicant entity has been
revised to 99.98% in the equity commitment.



ALLIANT
Attguest 17, 2009

Gteg Dunfickd

Alird Paeific Development, LLC
1700 Seventh Avene, Suite 2075
Seattle, WA 98101-1397:

Re: Clvic Tawer, 3 196unit affordabje bamalng deveiopment [or sealogv] ta be loexted In
Miaml, Dade County, Florida apd developed, rehsbilitated, owoed axd operated by
APD Howsing Periners 19, LP, & Florida limited purtaership (the “Partaersbip”), in
complance with Section 41 of the Iavermel Revenxe Cade of 1986 ("IRLC” or “Code™)

Dear Greg:

Alliant Capital, Ltd. ("Alliant") is an inrveytment parinersiip (hat iwvests in 1cal estase projects that
wijll qualify for ead be allocarsd IRC Section 42 low-inconse housing tax credis ("LIHTCs™). This
letter ngroement emmirnarizes the principal business terms sabject o execution of ag spceptable
Lamited Partoership Agreement under which Alliant or ity assignees (including one or more
irwestmens partnarships affilisted with Alliant) would purchasc a 99.98%, kmited partersbip inbareat
in the Partncrship.

L Property Informatien snd Assumptions

Our wilmgntss to acquire an ifizrest in the Partntaship is based upon the followang
mformation, which yow bave provided to us. 'We may update and sdinst our proposal to
reflect changes in these ssxumptions and other Lformation which becomes available during
our due diligence and undcrwritimg review,

A, Civic Tower will cansist of 196 rehabilitated waltifamily apactoncnt units fOf seniors
in one buikding kocated in Miami, Dade County, Florida (hercioafter referred to ns the

“Property™ or the “Project™)
B.  The Project has applied for 2009 JJI1TCr in the amount of $1,994,187 por ananm

and the Project witl quatify g3 3 "qualified centua tract” for purposes of IRC Sectian
42,

C. 196 units will be ocarpied in coamplimnce will [JIXTC requircements, 9% of the
ity will be ranied to houschalds whore icome docs not easted G0% of the area

ALLYANT CAFITAL, LYD.
346 ROYAL POINULARG WAY, SUTTE jax, PALM REACH, FL g9elo
ditdyenmn mil Bvunbos ALK



Civic Tower

Altotion: Greg Dumiiedd
August 17, 2009

Page 2

medisn income, with the remaining 1 0% being reated s households whoae income
doesnot excaed 33% of the ares median income.,

The followiag debt financing is expected 4o be aviglable to fimence the construction
of the Project:

1. Construction and permanent finencing pravided by & HUD umder the 22144
program in the principal amount of $7,135,000, with an interest aute
acceptable to the Invesior, a term of 480 months and repayable iskerest only
prior & completion of the Project.

2. Construction snd perrnanent financing privided by a HUD under the 22144
poogram in the principal amount of $2,450,000, with an imterest mic
acceptahle o the Investor, a term of 240 months and repayabl intercst only
prioe to completion of the Projoct.

3. Additional construction and permancnt nomrocoars financing provided by
FHFC from Exchange Section 1602 funds in the principal amount of
£9,140,001,

Pedlormance of all construction lokn obligations yequared by any lender will be
jointty end severally guaranteed bty the Geneml Partoer and by entitics andior
individuals spcified by the applicable lendsr.

All of the permanent dobt firmneing for the Project will be ronrecomrse o the
Partnership and ity Goneral Pastner end will be scoured by o martgage an the
Property, in the ordar af priovity acceptabls o the Inwestor. Noue of the pcrminent
debt finuncing #s expected 1o camvert from construction financing prior 1o the
complation of the Projoct. No financing secured in whalce or in past by the Property
may bc cross-collstaralized or cross-defuulted with any other financing, No limijted
purtner shef] be requirad to grant eny scourity inlerest in ity partncrabip interest in the
Farmership ar it LTHTCs 10 secure any financing,

¥ the Parmership i the beneficiary of any grant, the reccipt of such grant shall be
structared Quch tha there shall be no income to the Partnership, of such ingome xhall
be speciatly sllocatod 1o the Genera! Pariner.

Speailic events are projected bo oocur as folkows;

1. Closing of the comstruction finuncitg rod admission of Albant 10 the
Partnership- May 2010
2 Start of eonutructivn of the Peapesty, May 2010



Cine Tower

Amentica: Geeg Dunficld
Angnat 17, 2009

Page 3

3. Substantial completion of conatmaction: March 2011
4. Closing of e potmanent fimancing: Décember 2011

The estimated annial [JHTCs to be generated by the Parmenship (bdsed upon
peojected $1.994.187 of LIETCy available to the Partmership) end allocated 1o the
90.98%; Limited Partner axe ¢ follows:

31,994,187 for ench of the years 201) throtgh 2020

The Praject will conatitwic “residcotial reabal propaty” eligible for 27.5-year
sraight-line depreciation under the IRC.

Widhin 10 days of the execution bareof, you will provide to Allianfs Aesignatod
accountant complete financia) prajections fior the Propety, to the extont not already
provaded, inchading:

(. The sources and uses of te development finds.

2.  The rems and oporating expenses for the Property projecizd through the
initial comnplimnce period.

3.  Fincing asumptions.

4 LIHTC delivery and cligible/qualified hasty cakgulations.

If the malerials sopplied to date do not provade this information, this letter is subject
10 & review of much data once supplied.

Thc Geperal Partner and the Developer thall weyrant thet they bave perforpaed
suitable and adequate duc diligence a6 it castomary in the industcy sad that no
condition advoras to the development and Operalion of the Proparty, and the pro
forma presented, have beca discovered that has not boen disclosed to Alliant.

Tht Partnership and the I'raject will benefit fioro 2 wew honsimg assistance confract
far a ttrnn of at least 20 ycars, which ehall provide projcct-based renal pubsidicy for
195 of the 196 units occupied in comphiance with T ow-Income Honsimg Tax Crodit
requirements pursiant 10 Scction B of the United St Housing Act of 1937, as
amcned, under which tenrnts puy 30% of thelr incames s reat with the balance
paid by the U.S. Departmen of Housing ssd Urban Development (11U00™). Such
hontsing assistance contraét shall provide projectbascd reptal subsidics in a
miMMum aggregeic amoun;, subject to annual roncwal, condisiept with yeur
projections.
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L.

Property Ownership

The Property is 1o be owned by the Partmenbip, I.¢., AFD Housing Partoers 19, LF; @ hrvited
ypantpership duly formed io the State of Florida.

The Property is 10 be developed by Allied Pacific Devalopment, LLC, a Delawarc Linnsed
Kability company and American Opportunity Foundation, 2 Flarids [noc-profit] corporation
(collestively the *Developer™).

The geperal parmar of the Panncrship is American Opportumity Foundation, a Florida [non-
profit] corporatioa (the “Genemi Partaer®). The epecial Emiled partner of the Partnérship is
Allied Pacific Development, LLC, & Delaware Brited ljability company (the “Spociel
Limited Partner” and colloctively with the General Partper the General Pariner).

Ax inwestmcnt partpership owned or controlied by Alliant will be the initia) Investor Limited
Partmer (2630 hereinaficr refared (o as either tve "yvepior” or “Limited Partec™).  Alliant
will bave the right to substinzte a fid sponsored by Alliant or its assignees, which may
mclude one or mare fnvestors other then Aliant A porfiom of the Alliant woterest will be
owned by o soparate entity (0 ke dexignated by Alliest (the “Adminisrative Lanited
Partncr™). The role and rights of the Adminigtrarive ] imiled Partner wre pet forth clsewherte
in ths document.

Equity Capital abd Contribumtion Schedule

A This agreement is contlingent upon Alliant cbemining an e vestur #6 parchase the tx
credits.  Subject 10 the tams of this Icticr agreement, the Limited Partoer will
contribute equity cepital @ dhe dxtal xaxowmyt equal ko 30.65 per dollar of LIHTC
svailable 0 the Limitad Marmer over the full 10-year crodit period. The total equity
basod upom ennual LIHTCy of $1,994,187 (90.5¥%K of $1,953,788) will be
$12,960,919. Notwithstanding the foregoing, the priciog of $0.65 per dollar of
LIMITC wili ooy be binding on Altiant until 1/1/10. Thereafter, Allient may modify
the price per $0.65 of LINTC to refloct markel cooditions, in the excrcise of itx
rensonable discretion, Jn the cvent that a0y transaction participant other then Allisat
does not appruve the schedule of equity contiibutions set forth below, (he parties will
negotiate in good faith an allemate schedule of oquity coutributions, peavided that
the Genera] Partner, Doveloper and all Guarantors each acknowledge snd sgree that
the cquity amouat paid per dollar of LIHTC uy pcs forth in this Section TTLA may be
rduced 98 2 result of avy auch aliumnte schedule of cquRy contributions. If
additional tax aredits are obtaincd, then the conital comtrytion shall be ingreascd
propoctiangtcly{;rovided, howover, that the toral equity tking info account amy
additianal tax credits shall not exceed 105 of the tatal cquity af $12,960,91 9 as sct
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forth herein. Theequity will be paid in instelimenta upon the achicwement of certain
tenchmerks as szt forth below for payment of cach mstaliment of equity capital. The
Parmership Agreement will list additioual condisions applicsble to each instaliment,
mﬂu&g.hxtmtimmdm,(u) satisfuchory tithe to the Property (including, but not
Limited to, an ALTA tide insuranoe policy with a “Fairway” esdorsement and noa-
mmputation endorsement), (b) no occurrence of bankrupteics of the General Partner,
(c) the swemnce of a tax opinion by the Genenl Pactner”s covsel which shall comply
with the reguirenents of US Treasury Circular 230, and shall inclade an opinron that
the materia} tax benefits projecind 10 be aveilable to the Ivvestor *sheld® be realized
by the Investor, {d) campliance with LIHTC requirensents, () maiatenance of
required inswrance, and (f) reocipt of other costomary docureais or infoimation
required or roquested by the Adminiomative Limited Partoer a8 szt forth in the
Limited Partmership Apreement; such conditions to be ferther negotiated betwean
Alliant sad the Genennl Partncr,

Based on (he tenmg of thiz letter agremmest and the informaetion, projections, and
assumptions you have provided to ux, oquity contributions will be made to the
Partnershrp by the Invesiar st the tmes and in the amounts eet focth helow:

L $2,294,184 (2054) will be funded prior i ar suoaltensously with the closing
«f the constrction firancing provided ihe fbllowing canditions are met: (a)
the Limited Partnar's sdmission into the Partnership, (b) closing and initeal
fundimg of all of the construction ficancing for the Project (az described in
Section ), paragraph D above), (c) receipt of the commitmenta far all of the
pemanent fipanciag for the Project (as described in Section I, pacagraph B
sbove), (d) receipt of the LIHTC reservation end (¢) recempt of evidenee
satisfaciory to the fnvestar ¢hat the HAP contract is in place meeting the
apsumptions described in Section ], paragraph K above; such funds to be used
solcly for site acqmisilion, doveloprnant and construction costs, as reasonabily
acceptable 10 the Admamstrotive Limited Partner,

i $7,517,333 (58%) will he Rnded upon the Intcr 4o oocur of: (&) 50% lien-free
commetion of construction, (&) Noversber 10, 2010, and (b) satisfaction of
all conditions precedent bp the payment set forth in puegreph B.1 of this
pection; such funds to be wsed for roquired hard and soft costs, s reasonably
scocplshie to the Administrative Limited Parinc:.

3. $1,166,48) (9%) will be dwded upon the latest to occur of (n) llen-frec
compietion of ccmstruetion of all the imprrvancols sufflicient for all
retidential rental units (v be “hlaced b servies” putsuant 20 TRC Section 42,
(b) the issuance of @l reqnired permanent certifiester of occupancy
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pevmilting inemad;zie occupency of all 196 residentinl renda) ums, (¢) receipt
of the final cost certification by €0 independent firm of cextified public
sccountants (sccoptable 1o the Adminintrative Limited Partner), (d) March
10, 2011, x3d {¢) aatisfaction of sl comdiizons procedent (o the payments set
forth m parsgraphe B.1 and B.2 of this pection; wach funds to be vaed for
required hard ssd soft coats, as resacnably acorptabls to the Admindstraive
Lumdted Pariner,

$1,584.919 (13%) will b¢ fonded upon the hatest to oceor of: (@) Rental
Adhicvernecot (as hereinafter defined) and 90% occupancy of the residential
rental units by qualified tcoaats (Le.. tenents meeting the requirements of
JRC Section 42), in cach case for three consecutive months, (b) conversion of
afl conmruction finencing ta permanca¢ financg; (¢} Deconbar 10, 2011,
and (d) the izpunce of an IRS Form 8609 for each tasilding in the Project,
xuch fimds o be used for unpaid development oosts, to fund the taitisl
opasting defick reserves, and fimlly to pay development fee, all as
rcasorably escceptable to  fhe  Admunistretwe Limited Partoer.
Nutwithstanding the foragoing requirements of this paagraph B.4., m the
event that at the tame the conditions precedend o the payment set fosth in
pursgraph B4, have been satisfizd, the Partnership has not been isxoed i
federal income i2x retum and K-1s for the first yeer of the credit period for
all of the buitdings of the Progect, the Lawestor will fund $1,634.919 of the
fourth installment of the Tnvestor's capital contribution and the balance,
$50,000, will be fundad upon the rmoeipt of the Partmcrship™s federal income
tax retum and K-(s for such fumt year of the credit period, as reasoosbly
scoeptable to the Administrative Limited Pagtper.
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IV,

Geserul Partuer Obligations

A

Guatantor. All of the representations, wamntics gnd obligations of the General
Putver shall be guaranized, jointdy and scverully, by Seeve Whyts, and the
Devilaper, and by such other entitics and/or individnals involved in the Project with
a reagomzblc Dot worth es spproved by the Administrative Limited Partner
(collectively, the “Guaranaor™).

Coogtruction Contipletion. The Gewerel Paniner, the Developer ant the Onarantor
shall gusrente¢ commensement of consmuctiom within 30 days after Investor
admiasion to the Partnership end the submential completion of the Proparty in
aocordance with the spwprover plux end specifications there fore and jts placement n
service for purposes of IRC Scetion 42 by June 201 | (the “"Casstruction Coanpletion

Geatranty™).

The construction contract shell inclmde ) 00% poyrnent 254 performancs bands in favor
of the Parinership or s ktter of aedit, in form end subsbinoc scceptable to the
Administrative Linited Pariner, im an amant equal o | 3% of hard copstruction costs
inmuring eempletion in acrordance with the sprovet construction budgel. The Genersl
Partner shall provide o construction time linc to the Adminictmtive Limitad Partoer
and provide a paonthly construction update reporting on progress. 1n the event it
appears that the completion date will oot be met, the Administrative Limited Partner
shall give pothee of stch to the Developer, and the Developer shall have 3D days 10
remedy the situation and bring the construction back on schedule to the reasonable
atidfaction of the Adminsstretive Limited Parmer,

Development Deficits. 1{at any tims the tolk sonrces of debtand equity avaitable 0
the Pactnership for payvaent of all Development Cosin (exchuling the Dovelopment
Fee) fall short of those casts, the shortfall (7., the "Developrimt Deficit®) will be
coniribated & the Partevskip, without reimdissemens, by the Gensss) Partnes. The
abligation to fund Devclogmment Deficits stall be gnamntesd by the Developer and
tha Guarantor. As wsed herein, the term "Neyelopment Costy” mesns, without
bmitation, {e) all cosm and expensca of scquiring, developing, constrcting and
equipping the I*roject, (b) all costs af obitai s constimcrion and permanent fnaneing
for the Praject, repaying or discharging any construction finsocing, and the fanding
of Ml requircd resaxves, (c) any shortfall in the principal amount of psrmanent
finepciag end (d) &ll oporating expernes of b Pantnership arivimg o or pritw 1o
Renial Achicyement,

Qualificd Lease-Up, Occupancy. The General partnet and the Guarantor shall
guirsnice the leaso-up of the residential rental uyitme of the Propeaty by qualified
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G.

tenants {ie, tenanes meeting the requirements of IRC Section 42) and achieve
Occupincy by Scptember 2011, A9 weed bewvig, the term “Occupaney™ mcams
occupemcy of a1 least 90% of the residentinl rexital uaits of the Project by qualified
tenants for a period of three consactive montha.

Rental Achieverment. ThoGeneral Partner and the; Guarantor shall guarantee Rental
Achievement by December 2011, As usod herelw, the term "Rextal Achievement”
means 1 lovel of Qecupancy sartained for a period of three conspourive msonthe at
sent Jevels which produse & Debt Service Coverage Ratio with rexpect to all toust-
pay permawent fnmacing of 1.15:1.00 for cath of such thres consccutive cunesths and
the term "Debt Service Coverags Ratio” means the rtio of net income reanainmg
afier the subtraction of all operatifg expenses snd required reaerve deposhts on an
annualized basis to the payment of requircd debt garvice for the same period.

Opermting Deficits. The General Parmer and the Guaranior will graractee and agree
to advance to the Partnerahip sufficient funds, for a period of 60 montha following
the date Rental Achicversent is attained (the "Operating Defici Guaranty Peciod"),
to fund Operating Deficits. As uscd herein, the term “Operating Deficits” means the
cxcess of operating expenscy, debt service payments aad required reserve dCpoEils
over gross reveauey of & rec urTing nature frow uormal operations actually colisctad.
Any such advance will be in the form of & “sperating Woan” that will not bear
intcrost amd will be paid from Cash Flow and/or Sale or Refoancing Proceeds as act
farth in the section emtitled “Stwring of Tax pnd Cash Bancfits” befow. The
maximum chligatian of the Guarsatr under this yperating deficit guaranioe ahal] be
31,000, 000mdhich shall be cxhavsted prior b0 the uxe of apy fands from the epemating
deficit rescrve.

Yoluntary Loans. During the Operating 1cfict Guaranty Period, the Limitcd Partoer
will bave the right, but not the chligatics, s make Joany to the Partnesship to cover
Qperating Dcficits if the General Partner does ot do so. A fier the Operating Doficit
Guaranty Period, to the exient harrowings me pehmiltcd, they may be madc from the
Graeeal Paniner or the Limited Partoer ot their rexpective affilimics. To the extent
2ny partnct of the Partocrship, ot any affiliate of snch purtacr, lends any monics 10
the Partnership, such loant shall be 2 volaniury, wisocurcd ioan 0 the Partnership,
wiich sbell boar intrrest 91 prise phis 2% per Atyrmm and shall be repaysbke oy of
Caszh Flow inwoediataly following the sdjusicr payment o the Limited Partnar as set
Forth in the rection cntitled "Shacing of Tax and Cash Benefits" bolow.

Tex Renefits. The Genernl Parner shall make representations ay o the smount of
LIHTCs to bc wvailsblc to e investor. Theeefiore, an adjustneut to (he cquity
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contribution of the Tovestor shall be made under mry o oll of the (oliowing
cEoumatances.

L

1f(a) the Project has not been placed in service as required, of ifi() upon the
issuance of IRS Farms 8609 for any or ull of the buildings compriging the
Project, @t is determined! that the achal amoant of ez crodits is less than
projected, the Limited Pariner’s capitel contaibution shall be reduced by an
wnourt aqud] 15 100% of the value of the shortfall brsed on the credit pricing
jodicated havein. If the actual amount of tax crodite defivered during the first
mnd second yeqry and eleventh and twelfth years of the complitnes period s
fees then peojectsd, the Limited Pariner’s capityl conmributiocn shall be
decreased by the differemce in the ot present vatues of the actus] amount of
tax credits dedivered to the Limited Partacr va. the projected smount of tax
credits Abown in peragraph 1(8) above, d¢livered in the fist and acocnd years
and eleventh and twelfth years, using a discownt rase of 12% cosnpounded
quarterly. To the extent that the (ax credit adjuster is grester (han the then
unpeid portign of the Limited Patnar's capital cxntribution, the General
Pariner shalj, from ity own funds, pay to the Parincrobip and caiuse the
Partrership to puy to tha Limitod Parmer the szont of such adjustment
paymcnt owed (o the Limitod Pariner; provided, however, that any unpaid
ediustment payment shall be pald from first svefliable Cash Flow and Salc or
Refinancing Proceeds of the Partnenship o amy Partnemhip fiscal year (pxior

" 1o K0y payments oo account of ay unpeid portion of the Develomneny Fee,

partney lommy, or fees to the Genoral Partner or its affilntes).

If the actual amonnt of taoc credits for eny year is lesg tham projected for other
reasons, inchading, but not linviled m, the fasture of the Partacship o

the Project 20 g4 10 bave 100% of the residenfial rentel units cligible for the
tax credits (but not includiey & changs in the Code or & transfer by e
Limiicd Patner of jis intarest), or wpon the recaptare of tax credits not
reswlting £rom & change in the Code or & transfor by the Limited Partner of its
faterest, the Limited Partner’s capital contribution shall be rednced by an
amount cqual to 10 of sach shartfill or recapturg, To the extant that the
tax crodit adjuster in grester than the then unpeid partioa of the Limitcd
Partiex’s coptribation, the Genersl Partner shall, from its own funds, pay to
the Parmesship and cavse the Rarinerchip fo puy o the Limited Pastner the
arond of rech adjustrmant paynwent owed 1o tho Limited Partmer.

Any smpunt owing 00 the Liraited Pariner under this Sectiou H shall be
gusrantced by the General Partner und the Guarantor and increased by an
amaunt equal (o any intorest (fneluding, without Livmitation, the rooapture
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amount provided for in IRC Section 42(7}(Z)(R)) of penalties resulting from
aty such recapture ples the greater af 12% or prime plus 2% pee aniam from
the date ns of which sech amount js determined to have become doe until the
date such paymens is pade.

Environmertal Indomaity. The Genera) Panner ahall ropresant aod warrant that, to
its best kmowledpe, (i) the Projectis not in violstion of ey federal, siate or local law,
ordinspce or regolation relatimg to industrial hygiens or o the envirommental
conditions an, under or about the Projeot, aad (i1} no Hazardous Substance has hoen
used, generated, manufactured, stored ar disposed of of, under of sbott the Propesty
or teansporicd o or from the Property. 1n coanection with the scquisition ufthe
Progect, the Partnership and the Genersl Pactoer shall yndertake ol
wymto&emmmﬂpuﬂmdﬂnmmmdmmlnml
Eavironmental il Apsesament consistent with the ourrend ASTM Standsrd E1527-
0S, bt also including mdon, ashestos and Jead-based guint wssemments, and
completed bexss than 90 days priar 1 closing. The General Purtner and the Guarsntor
hereby agres 1o indemnify and hold harmless the Partnership, Limited Parter and
the Administeative Limited Partner, and their réspoctive partoers, directon, officers,
employees and sgenis from and agenst sy and all lishility directy or indircctly
arising out of the nse, genemtion, meofaciire, storage or disposal of Hazardous
Substance o, under or about fhe Projeet. The foregoing indemnification obligenion
of the Genera) Partner mad the Guarantor shall swvive dx tconingtion of the
compliance perlod.

The term "Hamadous Sobstance” means any substance defined a3 a hazandfous
substanes, hazandous material, hezarious wasie, toxic substance or toxic waste In the
Comprebensive invironmentsl Responsa, Compeneation and Liability Act of | 980,
anamcnded, 42 U.5.C. Scctian 9601 ¢t seg .+ the Vazerdons Materials T

Adst, sn apended, 39 US.C. Section 1801 et peq.; the Resource Conscrvation and
Recovery Act, us amcnded, 42 11.8.C, Scction 6901 ¢t 354, or say sinilar applicablc
atatc or Jocal Tuw; or in amy regulation adopsed of publicxtion promulgated purswant
10 any said law

Generul Pyrtoer Withdm wyl I the Generl Martner voluntarily withdesws, its interest
shall terminate and such Gencral Parmer shall have no further right & participaie in
the paigement oc operatkan of the Parmesshiy or ko receive any futore alipcations,
distributiors or any other funds or asscts of the Partocrship, noc shall it be colitled to
receive o2 tabe paid by the ['armership any father payments af fees {inclnding fees
which bave becn earnod but are unpaid) ar to be repaid sny nutltlndngadvm or
loank made by it ip the Martnership. 1Fthe Geperal Pantner involuntanily withdraws,

its incrcat shall revert to 1 timited partner interest, but it shall not be enditled 1o
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purticipsie in the mansgement of the Partnership's business or to partitipate in any
sllocstions or disribotians payshde 10 the Limilad Prriner or the Administrative
Limited Pariner, A Genern) Parmer that involuntarily withdmws shall be entitied to
ghare in the allocations and drstributions at the same tinecs and in the same manner as
mxh withdmwing Ceneral Partuer would have otherwise received 23 8 General
Paruer, as reduced by the amount rquirad to compensate ky successor generul
partner for sssuming the chiigations of a general parmer. The Partmenship
Agreement skl further 8224l the procedure for determining the fiming and the vahe
to.be paic t2 » iermieated or withdrawn General Partner by the Partnership.

Genenal Pariner Defanlta. In the event of o« material defaglt by the General Pariner,
the Partnership Agrezment shall grent the right o cause the Admiisiative Limited
Partoer to remove the Gemeral Partner (which will result in s liquidation of all its
interests) and be couvarted mto o maoaging General Patace which will have
exclusive authority b conduct the businews of the Partnership. The defaniting
General Pariner will be removed as 2 Genernl Panner at the ¢lechon of the
Admmistrattve Lamited Partner. The defanlung General Partner will remain Iinbie o
its pre-terminstion obligations. A “material defpuit” shall inclnde any svent in which
the General Partoer (&) materially viokstes its fiduciary responsibiities ns o poveral
periner of the Pannership; (b) materially hreaches any provision af any project
document, including the Paninership Agrocment and zny loan documewts, end sueh
breach ig not cured within & reasonsble period of tims; (c) willfully violates acy law,
rogubstion or onder apphicable to the Pactacrahip which has or is likely o have &
material sdverse effect on the Partnership or the Proyect; or (d) becomes bankaupt

Repurchase. The Genera] Partner and the Gearmntar shall be obligated to repurchuse
the partnership mtoyests of the Investar and the Admiinistrative Limited Partner in the
Partaership if certain requisite thresbolds are not met, inciuding, without Emitation,
(s) the failurc to complete the construction of the Progect by the earlicr to0 oecur of
September 201 | or the date equired under the IRC ox by the tax eredig allocating
egency to preserve the LIHTCs, (b) the failore to achieve quatified leage-up of the
Prapcaty and Occupancy by Decomber 2011, na reguired hesein, (c) the fadlare 10
alisip Renml Achievement by March 2012, 85 required heroin, (d) sy soseleration of
the construction or permanent financing of the Projoet ar the commentemeat of any
action to forcclase 2oy mortgage covering the Projeet or the exexcise by any lender
of any power of mlc ar similar remedy affecting the Projest prioz to the end of the
Opcrating Defict Guanmty Period, (c) the failure to achieve conversion of the
consiruction finsnaing to parmanent finuncing for the Project within the time frume
provided for m the financing oommituxnty and documenty therefor, ar the
termination of any cormmilment for permanent financing prior b closing and full
funding thereunder, () the fallure to submit the final cost cortification, ogether with
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a1l required ancillary docamentstion, to the tax credit ailocating agency in a timcly
mannet, or to reeeive am RS Form 8609 for eath building in the Project by the date
required undéx the IRC or by the tax credit allocating apency to preserve the
LINTCs, () # casualty shall have occurred and the imyurance proceeds shall be
wsufficient to restore the Project or (¢ Project shall not be yestored within 24
aonths following such casualty, of (b) the Project shall have become ineligible for
20% oc more of the projecied emount of LIHTCS.

The rcpurchise prioe for the parmership mterests of the Investor and the
Aduinistrative L imieed Partrer shall be the amount contributed o the Partnerahip
together with interest tharean st the e equal w the greater of prime plus 2% per
anmum ar 12% per enmam.

Ceomtixigency; Heserves

The constrection tucdget shgll inehwde a hard cost contimgemey of not less than 5% of
oOnStxtion eqsts.

The Partncyship shall ¢stablich a replacement reserve for capital mogrovemeoty (which may
be held with the permanent lender if required by such pennanct kender) and meke
contriutions of the greater of (7) thst smount required by the permanent Jender, apd (i) $250
per unit per year to be adjusted baxed an the CPI every five years.

In addition, the General Partrer shef] establish an inftial operating defisit reserve in an
ermoynt ta be determined but at least $1,000,000 shall be funded from the fopds in Section
H, paragraph B.4 and shall he maintsined throughout tax eredit compliance period
Withdrawals from and rclcasc of the Opemtiog Reserve shall ot require the consent of any
lender.

Compensation

A, Propertr Menspement Fegs, The management agont will be ontitied o a Proparty
Muanagement Fee not exeseding 5% of gross eevermes. If the managemont agent i
affiliaicd with the Gencral Partner, (i Devdopar, or xay Gusrantor, the mana gement
agent will be requircd] ko defer and accrue, without intcrest, its management fae in the
event that the Projcct 3 not gonarating sufficient revenuc to pay wil of the Project's
GXPCRIES.

B. AssctMenagement Foe, The Partnership will pay, subject 50 the availebility of cush
flow, an enmm] Aszet Managerment Fee (*AMF ") ko Alliant or ix designated affiliate
or agent i the amsount o $10,000, payable $5,000 on April 15t and the halance on
October 13t 0f cach yoar, commencing in the year complction iy attined. The AMY
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will be adjusted anmuily basad on the annsal increase in the CPL. Payment of the
AMF ia not covered by the Opemnting Deficit Loas Guarenty and thall accvue
withowt interest undil there is sufficiemt cash availeble 10 pay sccrwed AMF as set
forth in the section catitod *Shariog of Tax and Cash Benefits® below.

Development Fee. The Geuneral Partner aball be paid B Development Fex in the
aunaunt of $3,954,954 (but not to cxcced the maximum amoum sllowed by the
LIHTCallocenng agency), o bepaid uader & development agreement (acceptabic to
the Administrative Limitad Pargne;) from the fomds im Paragraph B of Sectian 111,
Based upon the information yoo bave provided, $3,954,954 the Development Fee 15
projecwd ta be available to be payable from sources and uses. Any portion of the
Development Fee which has oot téen prid by the testh anniversary of the completion
of the Propaty ahall be prid from the procesds of m sdvance from the General
Partner to the Partocrahip in an amount equal to the unpaid poction of the
Development Fee, payment of which advance shall be guaranteed by the Guaraator.

YiL Sharing of Tax and Caxh Beuefits

A

During Property Qpepatians. Al tax profits, losses, and credits from operstions will
be nllocated 99.98% to the Invegtor and 0.01% 00 the General Parteer.

Cesh Flow from operabions ("Casb Flow” in defined g5 qll operating revennes

semaining piter the payment of opaating cxpruscs, requred debt sarvice, and
fnding of all requited reserves, will be distributad as follows:

1 To the Limited Partmer, to make any tax credit adfuster payment sot
previoudly madc.

1.  Torepienish fuads capendod from the opaating daficit rescrve.

3 To the paymcnt of any debis, exchuding any wnpaid Developawent Fee and
aperating loans, owed to the Partacrs end/on their s ffiliates, uatil all auch
dobts have been paid in fudl.

4, Te the paymaont of the AMF phus ell acerued AMF ungmid from prior years,

S. 209 o the paymxnt of any unpaid Dovelapment Fee, until sueh fee has heen
peid in full and 20% to the Limised Paniner.

6. To thc payment of any opessling loass made by the General Partner or its
affiliatcs &0 cover Operating Deficits during the Opcrating Deficit Guaranty
Period.

7 70% to th¢ Gencred Partney as an Incentive Manegement Focand the bulance,
30%, to thc Partners in acoordance with their ownership percentages.
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B. FomSale qrRafinancing, Trxahie profits sed/or Josses from a sale of the Property
will bs allocgted among the Partners of the Permership 1o ndjust capital atCounts as
required try the IRC and in accordasce with sale proceeds distributions.

Procceds of a Sale or Refinancing ("Sale or Refimancing Proceeds™ will be

disributed as follows:

l.  Tothe paymeni in full of all Partnership debts except those dus to Partners
md/or thelr affilistex.

2 To the Limited Partogr, to make zny tax credit sdfuster payment pot
preYiously made.

3. Tothe payment of the AMF plus all sccrued AMF unpaid fiot pror years.

4 Tothe paymcnt of mry debts owod to Pariners andfor their affilisies until all
such debts have been paid in full

5. The bajance, 65% to the General Partner a0d 35% to éx Limited Partner.

YiIL Other Matters

A Pangcoship Acoountants The Administrative Limitod Pactser sball bave the right to
designate the Partnership Accountants through the end of the fiscsl year ia which the
RS Forms 8609 have been issuzd, Rental Achievernent bag bren achieved, end the
tax returns for the Grst year of the credit period bave been finalized. Thereafier, the
identity of the Partnership Accountants shal] be subject to Investor spproval, which
approval shall not be varessonably withheld. The Accountants mitially wlll he [thd]
(subject to the epproval of the Administrative Limitcd Pastoes). Cost centification
sball be prepared by the Partncrship Acooumants (or 5uch other accountants ms
detzrmined hy the Adminictrutive Limited Partner) 25 3 development expenae of the
Partaership.

B.  Managemen: Agent.  The identity of the Property Msoagement Agent shall be
subject 10 Investor apmoval. The nitial Mesmgement Agent will be 1S, Ine.
(sulre<t o the mpproval of the Administative Limited Partacr); provided, however,
thal the Administrativc Limised Partoer shalt bave the right to designate the
Management A gent after the end of the Oparating Deficit Guaranty Period. The tarm
of the masagement sgreement ahall not exueed one year without Invesior's consant.
At the request of the Administrative Limisod Partoer, the General Pertner eball
replace the Manapewcns Apent (a) if there exists aay bujlding code viokatioy fwhich
15 pot tanely cured within 7 days), or (b} if the Masagement Agent fiils to comply
with any spplicable JRC Section 42 LIHNT compliance rule andéor reporting
requirement (which i not imely cured withia 30 days), or (c) if any LIHTC unit s
ocsupied by ienants who do not meet the roqubements of IRC Section 42, oc (d} an
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account of the Managoment Apcat's willfid misconduct ar grosa asgligence, ox (e)if,
aficr the expiration of the Operating Deficit Guanunty Period, there ocours an
Opersting Defich for any six-month consecutive period. If the Management A gent is
affilgted with the General Partner, the Developer, or aoy Gummmntor, the
Managerment Agentshall ba subject to termination upon any removel of the Genearal
Partnar,

Reporiine Reguiremenis. The General Partwer and the Management Agent shell
cause to be forsished o the Limited Prrtacr monthly balanoe theels, income
statements and reat rolls for the Partnewbip. In addition, the Partoerahip’s aurdit snd
Foderal and Stale tax returns shall be deliverod within 435 days after yoar-end.
Becauae the partics hereto scknowledge that actual dama ges would be inipossible to
determine, the Geoera? Partaer shall pay Buidated damages of $100.00 per day.

[pdemaification. The Parnorship shall indcwnnify the General Patner mod the
Limited Partners against elaims by aod koas (o third partics ansing from the
pecformance of their dutieg cerried out in gnod faith and without gross avgligence ot
willfiul miscondoct. In twmn, the Geagral Partner shall indewnify the Partnership and
the Limited Partecrs for doss arising from acts or omissions of the Genaral Pariney ar
ita affilistes which do not comply with farsgotng standands or which arise from any
material migrepresentetions, broach of representations, waaatics ot oovenants,
breach of fiduciary abligations to the Limited Partoers, or failuwe to disclose
infarmtian priae to sdmizsion of the Limiwed Partners. '

Righes of the Administrative Limited Pertner. Subject to other apecific reflerenccs io
the rights of the Invessor or Administrative Lismited Parteer, the rights of the
Administrative Lirodted Partacr shall include, without miiation, the right to tamove
1 General Pactoet, sod the right to approve 2 sale of any maserial Parinerahip zssets,
expensian, refinancing or material modification of Partnership dedt; the identity of
the Mansgement A gent and of the Partnership Accountass; material changes in the
design or construetion of the Property; appointmcot of o managing General Pariner;
withdrawn! of a General Pariner, admission of any additonal Limited Peciner;

apendment of (e Partocohip Agreement; and other rights 10 be specifically

negotiated in the Partnerstip Agroeroent. b addition, the General Partner shall grant
to the Adminlstrative Limitod Purtner its specia]l Power of Anomey for purposes of
nepoliating any and all sales opportuniticy of Partnarship asaets a5 fong a5 such yales
are on an amm's-length basis andd at murket rakcs.

Sulc of Proparty. At the end of the imitial complisnes period, the Administrative
Limstcd Partnor shull Imvc the right to compe! the Geneml Partmer to market the
Prupecty for sale, Afler receipt of such instruction, the Genersd Partocr shall have a
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period of onc year to acll tie Propaty, In the cvent the Property 1s oot sokd within
oce year, the Administrative Limited Partner and General Partaer shall agree on the
valne of the Property smd deiarmine the amount of dollars that would result vo aach
Partner from 3 bypothetical mile at the agread upon purchase price. The General
Partoer shall then have 8 pexiad of 30 days to purchase the mterests of the Limited
Pariners for the greater of (q) the ansount cach would receive from the hypothetical
male & (b) the srnownt of faderal, ctxte and local tax liahility that the Limited Pariners
wonld incur &9 8 remak of such sak.

In the ovent that the General Purtner and (he Administrative Limilod Partner cannot
agroe on < valoc of the Propecty, cach will sppoint an spprsiser and each appraiser
will appaint a third. The sverage of the three appraissls shall be the sgroed upan
vaiue.

If the General Partner does not compleie wuch parchase, thew the Administrative
Limited Partner shall have the right to market the Propesty fot salc and, in the cvent
that the Adwimistmtive Limited Pariner obtaing & buyer, the Geotral Partner shall
comse the Partnership to sell the property o such buyer. Ahematively, the
Administrative Limited Partosr mwry purchass the General Partner's intereat for its

hypothetical net proceeds.

Insurance Requirerients. Iosurance mocting the raquiraments of the knvestor shall be
in cffect at the time of the sdmasion of the Investor to the Partrership.  Such
insuramce shall be maintined by, and at the expense of, the Partuership with the
Irvestor samed us An additionsl insuved in all cases (other than with rexpect to title
insoance).  Sweh insurance shall include, without Emitation, physical hazard
insawrnce, business interruption/loss of rems, public liabilisy, propaty maanoe, title
intwrancc, and inswrance redating 10 lossss duc to flonding wnd eanh movement.

Confidcutinlity. All persons and catitics rclated in any manner 10 the General
Pariner, the Devolopxs, the Partnership or the Project shull maintsin all isformstion
and maderials with respect 0 the Projoct or Partnership recetved by or disclosed to
such pormon or entity in confidense.

Solc-Pumwose Endity, The Partncrship's sole purpace chall be the development wed
opcration of the Project.

Gencysl Tax Credit Recuirenenty,. The Parinevship docusncnts will require the
general partners of the Partnership to twke mny and sll actjons required to cnsure the
Projeet will qualify and will contime to qualify for the Tax Credits, and not (aks aay
action which would disqualify the Projoct for the Tex Credits, ducing the eptire 15-
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year compliance period nader IRC Section 42. Legal courwel tw the Genersl Partoer
MmmnﬂmmgﬂMWI@m
periaining o the Partoorship, the Project, statc law, foderal txstion and LIHTC
matiers, as may be required by the Investor end its legel connscl. Ultimately, the
fransaction stracoure is subject m te approval of the Investor’s 15X counsel.

K ThisC iTplnt ire poiof bo December 31, 2009.

X, Syadiestion

AlEant shall have the right to mshstityte o fiund eponsored by Alliamt or its xasignaes, which
raay incbuds oné or moft imrvestom other than Allisnt, a3 the frvesior in the Parershap. In
cormection therewith, ¢ Geoeral Partnar, Developer end all Guarantons shall cooperase
fully with Alliant and consent ancopd i onally, to effoctnate any such syndication, inciuding,
withot limitetinn, the éxecution end delivery afen sssignoent sgrecment in Sommectics
with the substitution of such find and the delivery by their respective legal connsel, and #
their expene:, of a Tegal opinjoa peritining to, snong other things, the enforeeabitity of such
assignment and the limitod Kshifity affocded to the assignees by virtue af surch asdgrment,

x Closing Precen

Our agrecment to make the investnent descyibed in this letter agreement is subject to the
accunicy of the information you heve providod and will provide 1o us to allow the
satisfactory completion of our due difigence review of e Property and the trapsaction and
our mumnal agreement cn the terms of the closiag documents.

Upon our receipt of your execwied ¢opy of this letier agreement and the LIHTC pward
{conristent with the sssumptions set forth berein) itaned by the tax credit allocating ageocy,
Alliant will prampily begin its du¢ diligence proress bry commenciag a market revicw and
architociaml) cogineeriog review end much other reviews as are consintent with oir standard
due diligence process, Such an undertaking sball not impose any lishility pon Afljant ar ire
agents for the contere, remiMs, ot conchasians of such revieds, v to concmmnate the
iransaclion contemnpisted berein, A Yt of owr due diligence and closing requircments will be
forwarded (o Pou weakr Scpamic tranemitial within scven diys of receipt of Your executed
copy of thix letier and sych LYHTC award ksued by the tax crexif nllocating ageacy. Bach of
the claging requiremenss 2008t be mct and rwost he approved by us mless waived by us.

Ipan out receipt of your executed copy of this leter zgreement and sugh LIHTC xwaxd
Jemied by fho tmx credit sllocating ageacy, Albant will commence preparstion of the
Parine thip Aprcoment, form opinlon letters and other relared documents incorporating the
terms of this Jotter agrecment for your ceview. Upon the closing, the Pytrcrship shall be
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required to pay $40,000 to the Invesioe on scoount of the costs associated with the
prepantion of such documentx and with the due diligencs, underwriting end dosing process.
The General Partaes, Developer and all Guaransore shall be responsible for payment of such
amount in the event that the ansaction does not clase for agy remsan, mcludng but oot
limited to tha determinatian by any party othsr than Alliant st to proceed with the closing
contemplated bereumder, or the dotenmination by Alliani that the due diligence snd closing
requiremerns are not ar cannot be met, or a traosechod paticipant othar than Allisnt
modifles the tanns and cvaditions of the trenwction contemplated hervunder. The General
Pariner, Deyeloper and 21l Guarantors scknowiedge and agree that puch $40,000 is fair and
reasorable compensation to Alliant for the coss end expenses incurred by Allisant in
compection with the due ditigence, nnderoriting and clowing process fior the traasaction
contemplated herennder.

In recognitian of the tame and expepse 1o be spant by Allinnt in ¢valuating fhis transaction
prior to closing, all pariners of the Pannarahip aad their respective primcpals, and the
principals of the developer, will deal cxclusively with Aflliant with respect o the transactions
Dated in this letizr agroament uatil this leter agreement 18 tenminated by mutea) cansent
You herchy confirm that 0o other party peesantly has aay right 1o acquire an intcrest in the
Property or the Partnarship.

Coocurrently hercwith, the General Pariner shall deliver to Alliant copies of any and =il
equity propussls that have been executed by the Partnership, the Genersl Parmer or any
sfbliate tereof, 10 be able to review such proposals for termingtion provisiane. Should any
enforcesbic proposals exist, the General Partner, the Guarantoe and their rospoctive ownens
shall fally indenmify, defiend, protect and habd barmless the Partncrship, Alfiant and Alliant's
affiliatos from end agamst any loss, cost, damage, lability, sction, case of action, suit or
oxpense, including, without limitation, attomeys fees and cowrt costa that oy result from the
brench or terrination of such proposals.
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Pleuse ¢xccute und promplly setum W us 4 uopy of this ketter agreement. The tecms hereia shail
expite !5 husiness days afiec the dase of this lencr if vow signed copy has not been received by us,

Very truly yours,

Altiant Cagilul, AL .
! 7 —

l'-;-‘-": AllianL. fne. '%—“ ]m'lﬂ&r R e m = —
/ ,f"’

B?’: / - ’ -----"-’_ _____

Scotl L. Kntick
Executive Vice Presedent

The forcgoing is herehy agreed W aml confimed

APD Housing Pm‘lma [9,LP

'\J—?l.' ... S o o - R.-.J--J—-‘-‘ 3 ) 2
By: ut General Partner
- "‘-_._.-_.:;;-i-_ e = -3 et _— -_-'._,_,_,........
By e e T Dinte 209

Namc; 'E'Ld‘.z.. _"_T" e n A
=l -

Tide: A e b A&

Amecican Opportunity Fouodalion

e ——

By 5 eSS ,&“‘é"— - Datc: , 2009

i,
- r” el

Named b 1 TT K e
lf A
Vide: '\ e LA
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Pleasc cxeoute and promptly retuns % us & copy of this letter agrecmsent. The texms heredn shal]
cxpire 15 business doys after the date of dhis Ietter o Yous signed copy bas not boen reosfved fry us.

Very truly yours,
Alliact Capital, Ltd.
By: Alllant Inc, § pertoes

By

Soott L. Kotick
Executive Vice President

The foregoing is heroby agreed to and confirmed:
APD Housing Partrers 19, LP

By: , its General Partner

By: ' Date: 2009
‘Name:

Title:

Areerican Opporturity Foundation

ﬂfﬁﬂ Léc_} ft"r S}u--..h..ﬁ t{-;lwu')t"" /MAA"""V
By: : Dm:g {77 2009

Name:

” V
D em Aot
Title: U;n.wyre




IN WITNESS WHEREOF, the partles herete have set their hands and seals
hereunder and have caused this First Amendment to be executed by their officers

duly authorized hereunto, the day and year first above written,

SELLER:

MEDEROS-CIVIC ACQUISITIONS, LLC,
2 Flotida limited tiability cofipany)

—
QRIGINAL BUYER:
ALLIED PA! DEVELOPMENT, LLC, 2 Delaware
Hmited liabi pany
By:
s \V4 /12 Presihe
THE AMERICAN OFPORTUNITY FOUNDATION, INC.,
& Georgia non- gomlon
T e —.

B 4 r———n
e /
NEW BUYER:
APD HOUSING PARTNLRS 19, LP, e Hordda lmited
partnership
By: The Amecican Opportunity Poundatlon, Inc, a Georgia
non profit corporation, ity Pariner

X S
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File #: 2009-215C

Scoring Summary Report
Development Name: Civic Tower

File B 2000-71A0

MNavelonme

nl Hame Ciete Towar

As Of: Total Points Met Threshold? | Ability to Proceed Tie- | Proximity Tie-
Breaker Pgints Breaker Points
12/02/2009 70.00 N §.00 7.50
Preliminary 57.00 N G.00 G.25
NOPSE 57.00 N 6.00 5.25
Final 70.00 N 6.00 750
Final-Ranking
Scores:
lltem # | Part| Secﬁonl Subsection | Dascription Avsilable Points Preliminary | NOPSE | Fina! ‘ Final Ranking
Conslruclion Features & Amenilies
15 i B 2.3 New Construction 900 9.00 9.00 900
15 nl B 2b Rehabililalion/Substanlial Rehabililahon 9.00 0.00 0.00 0.00
25 1l B 2c All Developments Except SRO 12.00 1200 1200] 12.00
2S 1l B 24d 5RO Developments 12 00 .00 .00 0.00
35 I B 2.8 Enorgy Conservalion Fealures 9.00 9.00 9.00 5,00
45 Il B 3 Green Building 500 5.00 5.00 5.00
Set-Aside Commiment
55 I E 1.b.(2) Special Needs Households 4 00 .00 0.00 4.00
65 IH E 1.b(3) Total Sel-Aside Commilmenl 300 3.00 3.00 300
75 1| E 3 Affordability Period 500 Q00 0.00 5.00
Residen! Programs
85 n F 1 Programs for Non-Elderly & Non-Homeless G 00 6.00 6.00 G.00
8s 1L F 2 Programs for Homeless (SRO & Non-SRO) 6 00 000 0.00 0.00
as m F 3 Programs tor Elderly 6.00 0.00 0.00 000
asg 11 F 4 Programs for All Applicants 400 800 4.00 a.no
Logal Gavernmen! Contribubions
[tos v Ja |Contributions 5 00] 500 500 500 |
Local Govermment Incenlives
(s v s [Incentives 4 00 0.00]  0.00] 4.00] |

1of6
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Reason{s) Scores Nol Maxed:

Itam # |Reason(s) Created As Result Rescinded As Result
55 All of the participaling Special Needs Household Relerral Agencies for lhe counly are not listed |Preliminary Final
an the Applicant Notification to Special Needs Household Relerral Agency form. Because the
form is incomplete, lhe Applicant is nol etigible for Special Needs points.
75 The Applicant falled 1o commil lo an affordability period sufficiant la achiave any points. Preliminary Final
115 |The Applicanl did not submit any of lhe L ocal Government Verification of Affordable Housing Preliminary Final
Incentives fonms (Exhibits 47, 48,49,50). Therefore, zero points were awarded.

20(6
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Threshold(s) Failed:

ltem #

Fart

Section

Subsection

Description

Reason(s)

C—rééted as
Result of

Rescinded as
Result of

1T

HI

c

2

Site Conlral

The August 17, 2009 Purchase and Sale Agreemen! does
not reflecl the Applicant as the buyer and no assignment
was provided.

Preliminary

Final

2T

HC Equity

The Applicant suhmitled an equily commilmenl from RBC
Capital Markels. However, the sum of Lhe equily
installment payments does not equal the total amounl of
equity rellected in the commilmenl. As a result, the
cemmitment is net considered a source of financing.

Preliminary

NOPSE

ar

HC Equity

Per page 74 of the 2009 Universal Applicalion
instructions, the percentage of credits being purchased
must be equal to or less lhan the percenlage ol
ownership inlerest held by the limiled partner or member.
The Applicant slaled at Exhibil 9 of the Applicalion lhal
the imited partner's interest in the Applicant enlily is
99.98% . However, lhe equily commitment at Exhibit 55A
states the 95.99% of the HC allocalion is being
purchased. Because of ihis inconsistency, the HC equily
cannot be considered a source of financing.

Preliminary

Final

4T

Non-Caorporation
Funding

Although the Applicant listed first morigage financing of
$7.,135,000, no commilment for this loan has been
pravided. Therefore, the loan amount cannol be counlad
as a source of financing.

Preliminary

Final

5T

Non-Corporation
Funding

Although the Applicant listed second mortgage linancing
of $2,450,000, na commitment for this loan has been
pravided. Therefore, the loan amount cannol he counted
as a saurce of financing.

Preliminary

Final

6T

Construction/Rehab.
Analysis

The Applicani has a consiruclion linancing shortfall of
$22 536 849

Preliminary

Final

7T

Permanent Analysis

The Applicanl has a permanent linancing shorlfall of
$22,572,008.

Preliminary

Final

BT

Non-Corporalion
Funding

The Applicant reflected capilalized inleresl paid in lhe
amount of $736.863 in the construction and permanent
analysis. However, no documenlalion was provided for
this saurce. As a result, il was not scored firm and is not
considered a source ol financing

Preliminary

[Mnal

aT

General Coniraclor

The name of the (General Cantraclor or qualilying agenl is
not included on lhe Prior Experience Chart,

Preliminary

Final

JolB
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_T_ ) | | o Createdas | Rescinded as |
ltem # | Part| Section| Subsection . Description Reason(s) Result of Result of

10T vV Financing The Apphcant provided a loan commilmenl from PNC Preliminary Final
Multifamily Capital. The commilment states Ihe name of
the Development is TM Alexander Apariments on page
one. The Applicant slaled al Part lILA.1., the
Developmeni name 1s Cwic Tower. Due lo lhe
inconsistency, the loan commitmen! was not considered a
source of financing.

"MT v D 2 HC Equity The Applicant submilted an equity commitmenl fram NOPSE Final
Allianl Capital, Lid. However, lhe sum of the equity
installment payments does naot equal lhe total amount of
equity reflected in the commilment. As a result, the
commitment is not considered a source of financing.

12T vV D 2 HC Equily The Applicant attempted lo cure item 11T by providing an Final
equity commitment from Allianl Capilal; however, the lolal
amount of equity lisled on Lhe fourth page of the
commitment does not equal the sum of the slaled equily
payments in the commitment letter. Therefore, the
commilmenl was nol considered a source ol financing.

13T v B Construction/Rehab The Applicant has a construction financing shortfall of Final
Analysis $11.697.,229,

147 V' B Permanent Analysis The Applicant has a permanent (inancing shortfall of Final
$12,960,919

Ability To Proceed Tie-Breaker Points:

Available Final
Jltem# | Part: Section| Subsectionh |Description Points Preliminary | NOPSE | Final | Ranking
1A 1l C 1 Site Plan/Plat Approval 1.00 1.00 100 1.00
2A Il C 3a Availability of Electricity 1.00 1.00 1.00 1.00
3A 11 C 3.b Availability of Waler 1.00 1.00 1.00] 1.00
44 Il C 3c Availability of Sewer 1.00 100 1.00] 1.00
5A L C 3.d Availability of Roads 1.00 1.00 1.00] 1.00
BA I C i} Approprately Zoned 1.00 1.00 1.00f 1.00

4ofg 12022009 9.48 .46 AM



Proximity Tie-Breaker Points:

Available Final
ltem # | Part| Section| Subsection |Description Paints Preliminary | NOPSE | Final | Ranking |
1P 1] A 10.b.(2) {a) |Grocery Store 1.25 1.25 1.25( 1.25
2P n o |A 10.b.{2} (b} |Public School 1.25 1.25 125 125
P Il A 10.b (2} (¢} |Medical Facility 1.25 G.GO 0.00 .00
4P L] A 10.b.{2) (d) |Pharmacy 1.25 0.00 0.00] 0.00
5P nm A 10.b.{2} (e) }Public Bus Stop or Metro-Rail Stop 1.25 0.00 0.00f 125
6P i A 10c¢ Proximity 10 Developmenl on FHFC Developmenl 3.75 3.75 3.75( 375

Proximity Lisl
7P 1 A 10.5 involvement of a PHA 7.50 .00 0.00] 0.00
Reason(s) for Failure to Achieve Selected Proximity Tle-Breaker Polnts:
Item # |Reason(s) Created As Result | Rescinded As Result
5P Although the Applicant slaled lhal il was seeking proximity lie-breaker poinis lor Bus Stop, the Preliminary Final
distance belween the Bus Stop and lhe Tie-Breaker Measurement Point is greater than .6 miles
and no proximily points were awarded for this service.

50(6 1212/2009 9.48 46 AM



Additional Application Comments:

Part |Section

Description

Comment(s)
|

_i_H_C Equity

Priority | Application

. Created as

Result of

Rescinded as
Result of

The Apnlicant slated thal it is a Joint Venture Non-Profit
Applicant, In order to qualify as a Joinl Venture Non-Prolit
Applicant, the Non-Profit must receive al least 25 percenl
of the total Developer fee as provided in subsection 67-
48.002(73}, F.A.C. However, lhe Applicanl slated al Parl
I.A.e.(2).(d). of the Applicalion 1hal the percentage of
Developer's fee that will go to the Non-Profit entity is only
20 percent. As a resull, the Applicanl does not meet the
definition of Joint Venture Non-Profit Applicant and,
therefore, the Application does not qualify as a Priarily |
Application. In its presenl lorm, the Appircaliou 15 deemed
to be a Priority Il Application.

Preliminary

Final

Proximity

Development Cosl Pro

Forma

.The Applicant qualified for 3.75 automalic proximity points
at GP,

Preliminary

The Applicanl listed operating reserves totaling

$1.037 971, However, No. 5 on ihe Developmen| Cosl
Pro Forma Notes stales "For purposes of lhe
Development Cosl calculation in this Application, the only
reserves allowed are conlingency reserves lor
rehabilitation and construction . . . ." Therefore, (he
Development Cost was reduced by $1,037,971

Developer Fee

Developer Fee

ltem # Subsection. .
1c ' B 2
i
|
1
oc |wm | A 10
I
| 3¢ v ] B
|
L. . |
CAC 0V B
i
]
| |
‘ i
‘sc i v, B |
I ‘
6C ‘ v ! o 2
I |

On lhe Construction Analysis, the Applicant listed a
Delerred Developer lee of 3624.841 lor conslruction
financing. Because the Developer only commitied Io
defer $330,000 on the Cammitmenl ta Defer Developer
Fee form, only $330,300 could he used as a source of
[censtruction financing.

Preliminary

Preliminary

Final

Final

On the Permanent Analysis, the Applicant listed a
‘Deferred Daveloper tee of $624 B41 for permanent
financing. Because the Developer only commilted Lo
defer $294,841 on the Cormunilment! lo Deler Developer
Fee form, only $294,841 could be used as a source of
-permanenl financing.

Preliminary

Threshald faillure Itern 2T was assessed during the
Preliminary scoring slage but conlained incorrect
‘information. Therelore, this threshold failure was
[rescinded during the NQPSE sconng slage and a new
Lloreshold failure conlaining the correct information has
heen assessed at ttem 117,
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