RECEIV ED
 BEFORE THE STATE OF FLORIDA
12 APR |9 Fit A HOUSING FINANCE CORPORATION

cL ORIDA HOUSING
ﬁﬁggé\)é‘m?omm(&
COLLEGE ARMS REDEVELOPMENT, LTD

Petitioner, FHFC No. 2012-006U(
Vs. Application No.2011-178C

FLORIDA HOUSING FINANCE
CORPORATION,

Respondent.
/

PETITION FOR REVIEW

Pursuant to Section 120.569 and .57, Florida Statutes (F.S.) and Rule 67-
48.005(5), Florida Administrative Code (F.A.C.), Petitioner, College Arms
Redevelopment, Ltd. (“College Arms") requests an administrative hearing to
challenge FLORIDA HOUSING FINANCE CORPORATION’s ("Florida
Housing") scoring actions concerning Universal Cycle Applicatioﬁ No. 2011-
178C. In support of this Petition, College Arms provides as follows:

1. College Arms is a Florida for-profit limited partnership with its address
at 1002 West 23rd Street, Suite 400, Panama City, Florida 32405. College Arms is
in the business of providing affordable rental housing units in the State of Florida.

2. Florida Housing is the state agency delegated the authority and
responsibility for administering and awarding funds pursuant to Chapter 420, F.S.,

and Rules 67-21 and 67-48, F.A.C.
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0. Based on a review of Florida Housing’s Scoring Summary dated
March 27, 2012, College Arms received a final score of 79 out of a possible 79
points for its Application. Additionally, College Arms received 5.50 out of 6.00
ability to proceed points and 19.75 out of 37 Tie-Breaker Proximity Points. This
score would likely allow College Arms to receive a full award of its funding
request. However Florida Housing determined that College Arms' Application
failed Threshold.

10.  Florida Housing’s scoring action in the instant case concerns whether
College Arms provided a commitment letter which meets the requirements of the
Universal Cycle Application and Rule. As will be explained more fully below,
Florida Housing’s scoring action in the instant case is erroneous.

Substantial Interests Affected

11.  As an applicant for funds allocated by Florida Housing, College Arms'
substantial interests are adversely affected by the scoring decisions here. The final
scoring actions of Florida Housing resulted in College Arms' Application not
achieving threshold. Since the purpose of the loan program in general is to provide
funding to developers of apartment projects for low income residents, then College
Arms interests are adversely and substantially affected by the loss of funding.
Indeed, without the requested funding, College Arms ability to provide much

needed affordable housing units will be severely jeopardized.
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Scoring of College Arms' Application

12.  The Universal Application at Part V requests information regarding
the financing of the proposed project. Specifically, at Part V(D), the Application
requires the Applicant to provide information identifying any non-corporation
funding source commitments.

13. Specifically an applicant must provide documentation of all
commitments, proposals or letters of intent from both the construction and
permanent lender, the syndicator or other sources of funding.

14. The Application Instructions at Section V(D)(1) provides the items
which must be included in a commitmeﬁt for it to be considered firm. In its
original application, College Arms provided several commitment letters for the
proposal project to satisfy the Application requirements.

15. After conducting its preliminary review of the Application and all
NOPSEs, Florida Housing found that College Arms Application failed threshold

for the following reasons:

Item # Description Reason
2T Permanent Analysis | The Applicant has a permanent financing shortfall
of $13,727,619 :
3T Construction/Rehab. | The Applicant has a construction financing shortfall
Analysis of $3,727,619
4T Non-Corporation One of the requirements for a financing
Funding commitment is that it contains a statement that the

commitment does not expire before September 7,
2012 (a date that is nine (9) months after the
Application Deadline). Because the second
mortgage financing from Royal American Financial,
Inc. (Exhibit 47) does not include the required
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statement, it cannot be considered a source of

financing.
5T Non-Corporation The Applicant submitted a loan commitment from
Funding Royal American. Part V.D.1.(e) of the 2011

Universal Application Instructions states: "If the
commitment is not from a regulated Financial
Institution in the business of making loans or a
governmental entity, evidence of ability to fund
must be provided." The loan does not appear to be
from a regulated Financial Institution and no
evidence of ability to fund was provided with the
loan commitment. Therefore, neither the
construction nor the permanent loan commitments
can be considered a source of financing,.

6T Non-Corporation The Applicant submitted a loan commitment from
Funding JPMorgan Chase Bank Community Development
Banking behind Exhibit 47. The 2011 Universal
Application instructions require that the loan
commitment state the proposed interest rate.
Because the loan commitment does not state the
interest rate of the Construction to Perm loan
(specifically, the Construction Phase rate), the
commitment cannot be considered a source of

financing,.
7T Non-Corporation The Applicant submitted a loan commitment from
Funding Royal American Financial, Inc. behind Exhibit 47.

Page 1 of the commitment states the loan is a second
mortgage. Number 3, "Security" on page 2 states
the loan is secured by a first priority lien mortgage.
Per the 2011 Universal Application "a firm
commitment, proposal or letter of intent will not be
considered if any information contained in the
document (which includes attachments thereto) is
inconsistent with the information stated within the
document or elsewhere within the Application.
Therefore, the loan commitment cannot be
considered a source of financing.

(See Attachment A)

16. Clearly Florida Housing spent a great deal of time reviewing the
commitment letters submitted by College Arms. Interestingly enough however

similarly worded letters from JPMorgan Chase were submitted in other
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Applications and Florida Housing failed to raise the issues cited above (See
Attachment B)

17. In response to Florida Housing's scoring decisions, College Arms
provided as CURES revised commitment letters which addressed each and every
specific threshold item identified by Florida Housing. (See Attachment C)

18.  In response to the CURES, Florida Housing on March 27, 2012 found
that College Arms had addressed all of the identified scoring issues related to the
commitment letters. However, Florida Housing nonetheless concluded that

College Arms failed threshold for the following single reason:

Item # Description Reason
12T Construction/Rehab. | The Applicant has a construction financing
Analysis shortfall of $3,550,000

19.  Although it is not clear from the Final Scoring Summary what exactly
the scoring issue is, it appears that Florida Housing now has a problem with the
language of the Permanent Loan Section of the JPMorgan Chase commitment
letter submitted as a CURE by College Arms.

20. A review of both the JPMorgan Chase letter submitted with the initial
Applica"tion and the JPMorgan Chase letter submitted as a CURE shows that the
language of both letters at the Permanent Loan Section are identical. (See
Attachment D) It is also clear that this same language was used in other

Applications without issue. (See Attachment B)
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21. To the extent Florida Housing had an issue with any of the language
or how the language operated it should have so identified the issue in its
Preliminary Scoring Summary as it did with all the other issues it did raise. This
would have given College Arms the opportunity to CURE the issue as it did
successfully all the other actually identified issues.

22. The review and scoring process established by Rule 67-48.004, F.A.C.
does not allow Florida Housing to raise an issue for the first time in its Final
Scoring Summary. Specifically Rule 67.48.004(9), F.A.C. provides:

Following the receipt and review by the Corporation of
the documentation described in Subsection (5), (6) and
(7) above, the Corporation shall then prepare final scores.
In determining such final scores no Application shall
fail threshold or receive a point reduction as a result
of any issues not previously identified in the notices
describing subsection (3), (4) and (5) above.

23. In the instant case the issue raised by Florida Housing in its Final
Scoring Summary was not raised in its Preliminary Scoring Summary or raised by
a NOPSE. Additionally the issue was not caused by a CURE inconsistency and
was not the result of a NOAD.

24. By raising the issue now Florida Housing has effectively eliminated

College Arms ability to CURE the item which is the type of "GOTCHA" scenario

Rule 67-48.004(9), F.A.C. was adopted to prevent.
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25. Additionally the shortfall issue raised by Florida Housing as to the
JPMorgan Chase Letter does not appear to be consistent with how other JPMorgan
Chase Letters with identical language were reviewed and scored. Given the
competitive nature of the Universal Application process, consistency in scoring is a
must. |

WHEREFORE, College Arms requests that it be granted an administrative
proceeding to contest Florida Housing’s erroneous scoring decisions. To the
extent there are disputed issues of fact, this matter should be forwarded to the
Division of Administrative Hearings. Ultimately, College Arms requests the entry
of a Recommended and Final Order which finds fhat it has met threshold and

awards College Arms all applicable points.

Respectfully submitt

Michael P. Donafdson /
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 Applicant
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CERTIFICATE OF SERVICE

I HEREBY CERTIFY that the original of the foregoing has been filed by
Hand Delivery with the Agency Clerk, Florida Housing Finance Corporation, 227
N. Bronough Street, Suite 5000, Tallahassee, FL 32301; and a copy furnished to
Wellington H. Meffert, II, Esq., Florida Housing Finance Corporation, 227 N.

Bronough St., Suite 5000, Tallahassee, FL 32301, this / 57} day of il, 2012.

MICHAEL P’ DONALDSQ:/
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CHASE €

Tammy Haylock-Meore
Community Development Banking

November 17, 2011

Arbours at Park Ridge, L1LC

C/o Sam Johnston -

Arbour Valley Development

33 Inverness Center Parkway, Suite LL130

Birmingham, AL 35242

Re: Arbours at Park Ridge
78 Senior Rental Units
NE Quadrant of the Intersection of Wood Ave., and W 13" Street
Panama City, Bay County, FL 32401

Dear Mr. Jobnston,

Thank you for considering JPMorgan Chase Bank Community Development Banking as a
potential constmction and permanent lender for the proposed development of Arbeurs at Park
Ridge (the “project”), located in Panama City, Bay County, Florida. We understand the plan is to
construct a 78-unit, senior-oriented 9% LIHTC rental project with 100% of the umits targeted
towards housebolds at 35% (8 units) and 60% (70 units) or less of the AMI. We have completed
a preliminary review of the materials submitted, and the following is a brief outline of the terms
we propase to underwrite for credit approval. Construction and permanent financing is
conditioned upon the satisfactory review of the requested due diligence materials and obtaining
credit approval.

Borrower: Arbours at Park Ridge, L1L.C
Gencral Partoer: Park Ridge GP, L1LC

Developer: Arbour Valley Development, LLC
Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount: Approximately $2,400,000
Term: 24 months

JPMorgan Chase Bank, N.A. - 100 North Tampa Street, Suite 3300, Tampa, FL. 33602
Telephone: 813 483 8251 = Facsimile: 813 483-8259
tammy .haylock-moore{@chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commifment Fee:
Extension Option:
Extension Fee:
Colisteral:

Guarsntee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeont:

Loan to Value:

Contractor Bonding:

" 30-Day LIBOR + 375 bps (4% as of November 2, 2011); and

underwritten at a rate of 5.50%. The interest rate is subject to
change prior to final commitment based upon then current
market conditions and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $10,836,416, of which at least 15% must be paid

in at closing and at least 50% by completion. The identity of the

syndicator's investor for this transaction must be disclosed to the

lender. Ounce approved, no changes to the equity syndicator or
investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be finnly committed and rate locked prior
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIIT" rated
surety

Construction to Permanent Losn

Amount:

Permanent Loan

Funding:

$1,522,000 subject to final underwriting

After a 24 month unfonded forward period, the Penmanent Loan
will be fully funded into a Chase bank-~controlled account until
disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Permanent Period”).

ATTACHMENT B - NO. 2011-178C



Conmumnitinent Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guarantee:

Loan fo Value:

Conversion Requirements:

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and
commence amortization up to six months early.

A non-refundable permanent commitment fee equal to 1% of the
permanent loan amount will be payable at comstruction loan
closing.

The applicable interest rate for the permanent loan shall be
Jocked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are highly volatile. Loan fees
and interest rates are subject to substantial adjastment prior
to closing.

The Construction to Permanent Loan will mature 246 months or
20% vyears from Construction Loan closing and conversion
cannot occur prior to 24 months following construction loan
closing. This term includes a 24-month construction period, plus
a 6-month extension option, followed by an 1 8-year perm petiod.

30 years
First mortgage; other typical pledges and assignments

Foll payment and completion pguaraniees by - guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the permanent loan shall be pon-recourse to
the Bomrower, except as to standard carve-outs for the Borrower,
General Partoer, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requiring debt service payment for
90 days. Commercial income will be excluded from DSCR
90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows annual DSCR (based on
annual revenue growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

Escrows required for property taxes and insurance. Minimmm
replacement reserve of $300/unit/year for the ome and two-

ATTACHMENT B - NO. 2011-178C



bedroom units and $350/unit/year for the three bedroom units;
funded at comversion with 3-month initial deposit. Operating
reserve equal to six months of operating expenses and debt
service payments, to stay in place for at least five years, is

required.
Expiration Date: This letter expires on 12/31/2012
Your proposed schedule can be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at

your cadiest conveniencc regarding the acceptability of this proposal so that the remaining
underwriting may be completed,

We look forward to working with you on this transaction.

~ Very truly yours,

JPMORGAN CHASE BANK, N.A.

(:_;/ AT e

“Tammy Haylock-Moore
Vice President

Hy.

Agreod to and Accepted on flq%f% 2z 2omt
By: /j_,.‘

Name; -\SM"] fh”dbh
Tts: '/‘Mﬂgilﬂg me

ATTACHMENT B - NO. 2011-178C
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CHASE ©

Tammy Haylock-Moore
Community Development Banking

November 17, 2011

Arbours at Orange Park, LLC

C/o Sam Johnston

Arbour Valiey Devclopment

33 Invemess Center Parkway, Suite LL130

Birmingham, AL 35242

Re: Arboars at Orange Park
64 Senior Rental Units
Blocks 1869, 1870, and 1871 on S. side of W. Orange Ave., & 16™ St. Junction
DcFuniak Springs, Walton County, FL 32435

Dear Mr. Johnston,

Thank you for considering JPMorgan Chase Bank Commumity Devclopment Baoking as a
potential construction and permanent lender for the proposed development of Arbours at
Orange Park (the “project”), located in DeFuniak Springs, Walton County, Florida. We
understand the plan is to construct a 64-umit, senior-oriented 9% LIHTC rental project with 100%
of the units targeted towards houscholds at 40% (7 umits) and 60% (57 units) of less of the AMIL.
We have completed a preliminary review of the materials submitted, and the following is & brief
outline of the terms we propose to underwrite for credit approval. Construction and permancnt
financing is conditioned npon the satisfactory review of the requested due diligence materials and
obtaining credit approval

Borrower: Arbours at Orange Park, LL.C

~ General Partner: Orange Park GP, LLC
Developer: Arxbour Valley Development, LLC
Construction Bridge Loan
Facility: Construction/equity bridge Joan
Amount: Approximately $2,000,000
Term: 24 months

JPMorgan Chase Bank, N.A_ 100 North Tampa Street, Suite 3300. Tampa, FL. 33602
Tclephone: 8§13 483 8251 « Facsimile: 813 483-8259
tammy.haviock-moore(@chase.com

ATTACHMENT B - NO. 2011-178C



Xnterest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

L.oan to Value:

Contractor Bonding:

30-Day LIBOK + 375 bps (4% as of November 2, 2011); and
underwritten at a ratc of 5.50%. The interest rate is subject to
change prior to final commitment based upon then current
market conditions and bank liquidity requirements.

1% of the loan amount.

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

Full payment and complction guarantces by a guaranfor ot
guarantors satisfactory to JPMorgan Chasc.

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

Approximately $9,094,091 annually, of which at lcast 15% must
be paid in at closing and at least 50% by completion. The
identity of the syndicator’s investor for this transaction mmst be
disclosed to the lender. Once approved, no changes to the equity
syndicator or investor may be made without prior consent from
the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked prior
1o construction Joan closing.

Up to 75% inctuding the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A~/VIIT" rated
suzety

Construction to Permanent Loan

Amount:

Permanent Loan
Fuanding:

$1,050,000 subject to final underwriting

After a 24 month unfunded forward period, the Pesmanent Loan
will be fully fanded into a Chase bank-controlled account until
disbursed for project costs in accordance with the loan
docnments. The Permanent Loan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Permanent Petiod™).

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guaranfee:

Loan to Valae:

Conversion Requirements:

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and
commence amortization up to six months early.

A non-refundable permanent commitment fee equal to 1% of the
permancnt loan amount will be payable at comstruction loan
closing.

The applicable interest rate for the permanent Joan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are highly volatile. Loan fees
and interest rates are subject to substantial adjustment prior
to closing.

The Construction to Permanent Loan will mature 246 meonths or
20% years from Construction Loan closing and conversion
cannot occur prior to 24 months following construction loan
closing, This term includes a 24-month construction perxiod, plus
a 6-month extension option, followed by au 18-year pcrm peniod

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantces by guarantors
satisfactory to JPMorgan Chasc during the construction period.
After conversion, the permanent Joan shall be non-recourse to
the Borrower, cxcept as to standaxrd carve-outs for the Borrower,
General Partner, and Key Principals,

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requiring debt scxvice payment for
90 days. Commercial income will be cxcloded from DSCR
analysis.

90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows anmual DSCR (bascd on
annual revenue growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/mit/ycar for the onc and two-

ATTACHMENT B - NO. 2011-178C



bedroom units and $350/unit/year for the three bedroom units;
funded at conversion with 3-month initial deposit. Operating
reserve equal to six months of operating expenses and debt
service payments, to stay in place for at least five years, is

required.

Expiration Date: This letter expires on 12/31/2012
Your proposed schedule can be accommodated, subject to the prompt rccéipt of our required due
diligence materials. Pleasc advisc Tammy Haylock-Moore, Vice President, at 813-483-8251 at

your carliest convenience regarding the acceptability of this proposal so that the remaining
underwriting may be completed.

‘We look forward to working with you on this transaction.
Very truly yours,

JPMORGAN CHASE BANK, N.A.

Vice Presi

Agreed to and 7ccpt:d MQ\W z| 2011

By:

Name: (%V\ &Vm%ﬂ

—

Its: Ma/ln@iwuim.unm

ATTACHMENT B - NO. 2011-178C
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CHASE &

Tammy Haylock-Moore
Community Development Banking

December 2, 2011

Stirrup Plaza Preservation Phase One, LLC
Clo Albert Milo, Jr

315 S. Biscayne Blvd.

Miami, FL 33131

Re: Stirrup Plaza Preservation Phase One
100 Senior Rental Units
3150 Mundy Street
Miami, Miami-Dade County, Florida 33133

Dear Mr. Milo,

Thank you for considering JPMorgan Chase Bank Community Development Banking as a
potential construction and permanent lender for the proposed redevelopment of Stirrup Plaza
Preservation Phase One (the “project™, located in Miami, Miami-Dade County, Florida. We
understand the plan is to rehabilitate a 100-unit, elderty-oriented 9% LIHTC rental project with
100% of the units targeted towards households earning 28% (20 units) and 60% (30 units) or less
of the AML. We have completed a preliminary review of the materials submitted, and the
following is a brief outline of the terms we propose to underwrite for credit approval.
Construction and permanent financing is conditioned upon the satisfactory review of the
requested due diligence materials and obtaining credit approval.

Borrower: Stirrup Plaza Preservation Phase One, LLC
General Partner: Stirrup Plaza Phase One Manager, LLC
Developer: Stirrup Plaza Phase One Developer, LLC
Sponsor: PRH Investments, LLL.C

Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount; Approximately $4,560,000
Term: 24 months

JPMorgan Chase Bank, N.A. = 100 North Tampg Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 - Facsimile: 813 483-8259
rammy.havlock-mooredd chase com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

30-Day LIBOR + 375 bps (4% as of November 2, 201 13; and
underwritten at a rate of 5.50%. The interest rate is subject to
change prior to final commitment based upon then current
market conditions and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $9,934,000, of which at least 15% must be paid
in at closing and at least 50% by completion. The identity of the
syndicator's investor for this transaction must be disclosed to the

lender. Once approved, no changes to the equity syndicator or

investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate focked prior
to construction loan closing,

Up to 75% including the value of the real cstate and tax credits

100% Payment and Performance Bonds from an “A~/VIII" rated
surety

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

$850,000 subject to final underwriting

After a 24 month unfunded forward period, the Permanent Loan
will be fully funded into a Chase bank-controlled account untii
disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:
.

Prepayment Terms:

thereto set forth below, is referred to as the “Permanent Period”).
With Lender approval, the Permanent Loan may fund and
commence amortization up to six months early,

A non-refundable permanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction loan
closing.

The applicable interest rate for the permanent loan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are bighly volatile. Loan fees
and interest rates are subject to substantial adjustment prioer
to closing. ) '

The Construction to Permanent Loan will mawre 246 months or
20% years from Construction Loan closing and conversion
canuot occur prior to 24 months following construction loan
closing. This term includes a 24-month construction period, plus
a 6-month extension option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the permanent loan shall be non-recourse to
the Borrower, except as to standard carve-outs for the Borrower,
General Partner, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requiring debt service payment for
90 days. Commercial income will be excluded from DSCR
analysis.

90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows annual DSCR (based on
annual revenue growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

ATTACHMENT B - NO. 2011-178C



Escrows/Reserves: Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/unit/year for one and two-bedroom
units and $350/unit/year for the three bedroom units; funded at
conversion with 3-month initial deposit. Operating reserve equal
to six months of operating expenses and debt service payments,
to stay in place for at least five years, is required.

Expiration Date: This letter expires on 12/31/2012

Your proposed schedule can be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at

your earliest convenience rcgarding the acceptability of this proposal so that the remaining
underwriting may be completed.

We look forward to working with you on this transaction.
Very truly yours,

JPMORGAN CHASE BANK, N.A.

V- Tammy Haylock-Moore
Viee Presidem

Agreed o and Accepted on J) L) / W A , 201t

By: .

Name: : /J~ ",I;ﬂ . {c /‘L,-/_n. §f
‘ ) .

Its: “4 [ l IS 1
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Tammy Haylock-Moore
Community Development Banking

December 2, 2011

Haley Sofge Preservation Phase One, LLC
Cl/o Albert Milo, Jr

315 S. Biscayne Blvd.

Miami, FL 33(31

Re: Haley Sofge Preservation Phase One
' 240 Senior Rental Units
800 NW 13" Avenue
Miami, Miami-Dade County, Florida 33125

Dear Mr. Milo,

Thank you for considering JPMorgan Chase Bank Community Development Banking as a
potential construction and permanent fender for the proposed redevelopment of Haley Sofge
Preservation Phase One (the “project”), located in Miami, Miami-Dade County, Florida. We
understand the plan is to rehabilitate a 240-unit, elderly-oriented 9% LIHTC rental project with
100% of the units targeted towards households earning 28% (48 units) and 60% (192 units) or
less of the AMI. We have completed a preliminary review of the materials submitted, and the
following is a brief outline of the terms we propose to underwrite for credit approval.
Construction and permanent financing is conditioned upon the satisfactory review of the
requested due diligence materials and obtaining credit approval.

Borrower: Haley Sofge Preservation Phase One, LLC
General Partner: Haley Sofge Phase One Manager, LLC
Developer: Haley Sofge Phase One Developer, LLC
Sponsor: PRH Investments, LLC

Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount: Approximately $9,380,000
Term: 24 months

JPMoargan Chase Bank, N.A. * 100 North Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 + Facsimile: 813 483-8259
rammy.haylock-moorei chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Suberdinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

S N

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and
underwritten at a rate of 5.50%. The intcrest rate is subject to
change prior to final commitment based upon then current
market conditions and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $23,288,000, of which at least 15% must be paid
in at closing and at least 50% by completion. The identity of the
syndicator's investor for this transaction must be disclosed to the
lender. Once approved, no changes to the equity syndicator or
investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent foan must be firmly committed and rate locked prior
to construction loan closing,.

Up to 75% including the value of the rea) estate and tax credits

100% Payment and Performance Bonds from an *A-/VIII” rated
surety

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

$1,800,000 subject to final underwriting

After 2 24 month unfunded forward period, the Permanent Loan
will be fully funded into a Chase bank-controlled account until
disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up to 6
months prior to loan conversion {the period following such
conversion, to commence upon the satisfaction of the conditions

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:

Prepayment Terms:

thereto set forth below, is referred to as the “Permanent Period™).
With Lender approval, the Permanent Loan may fund and
commence amortization up to six months early.

A non-refundable permanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction loan
closing.

The applicable interest rate for the permanent loan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are highly volatile. Loan fees
and interest rates are subject to substantial adjustment prier
to clesing.

The Construction to Permapent Loan will mature 246 months or
20% years from Construction Loan closing and conversion
cannot occur prior to 24 months following construction loan
closing. This term includes a 24-month construction period, plus
a 6-month cxtension option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the permanent loan shall be non-recourse to
the Borrower, except as to standard carve-outs for the Borrower,
General Partner, and Key Principals.

Up to 80% of the stabilized rent-restricted value

|.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requiring debt service payment for
90 days. Commercial income will be excluded from DSCR
analysis.

90% cconomic and physical occupancy for 90 days.

10-year pro forma forecast shows annual DSCR (based on
annual revenue growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

o st L L
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Escrows/Reserves: Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/unit/year for one and two-bedroom
units and $350/unit/year for the three bedroom units; funded at
conversion with 3-month initial deposit. Operating reserve equal
to six months of operating expenses and debt service payments,
to stay in place for at least five years, is required.

Expiration Date: This letter expires on 12/31/2012
Your proposed schedule can be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at

your earliest convenience regarding the acceptability of this proposal so that the remaining
underwriting may be completed.

We look forward to working with you on this transaction.
Very truly yours,

JPMIORGAN CHASE BANK, N.A.

By: _‘w f //%*-—-—’—'\

ammy Haylock-Moore
Vice President

Agreed to and Accepted on l-\,:...-‘:-,,_,/,’-, ¢ L2011
By: S/ /';/ﬁ“(m/f N4 iy
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CHASE ©

Tammy Haylock-Moore
Community Development Banking

November 17, 2011

Mr. Gonzalo DeRamon

Brickell Station Apts., Ltd.

c/o Biscayne Housing Gronp, LLC
150 SE 2*¢ Avenue. Suite 1302
Miami, FL 33131

Re: Brickell Station Apartments
74 Multi-Family Rental Unifs
145 SW 11" Street
Miami. Miami-Dade County, FL

Dear Mr. DeRamon:

Thank you for considering JPMorgan Chase Bank Community Development Banking as
a potential construction and permanent lender for the proposed development of
Brickell Station Apartments (the “project”), located in Miami, Miami-Dade County,
Florida. We understand the plan is to construct a 74-unit, 9% LIHTC rental project.
We have completed a preliminary review of the materials submitted, and the following is
a brief outline of the terms we propose to underwrite for credit approval. Construction
and pernmanent financing is conditioned upon the satisfactory review of the requested
due diligence materials and obtaining credit approval.

Borrower: Brickell Station Apts.. Ltd.

Construction Bridee Loan

Facility: Construction/equity bridge loan

Amount: $4,500,000

Term: 24 months

Interest Rate: 30-Day LIBOR + 375 bps (4.00% as of November 16, 2011);

JPMorgan Chase Bank, N.A. « 100 North Tampa Street, Suite 3300, Tanpa, FL 33602
Telephone: 813 483 8251 » Facsimile; 813 483-5259

tammy. bayiock-moore(@chase.com i

ATTACHMENT B - NO. 2011-178C



Commitment Fee:
Eﬁemion Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:
Takeout:
.Loan to Value:

Contractor Bonding:

and underwritten at a rate of 5.50%. The interest rate is
subject to change based upon the current market conditions
and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $18,323,287, of which at least 15% must be

* paid in at closing and at least 50% by completion. The

identity of the syndicator's investor for this transaction must
be disclosed to the lender. Once approved, no changes
to the equity syndicator or investor may be made without prior
consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked
prior to construction loan closing.

Up to 75% including the value of the real estate and tax
credits

100% Payment and Performance Bonds from an “A-/VIII”
rated surety

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

$1,500,000

Afier a 24 month unfunded forward period, the Permanent
Loan will be fully funded into a Chase bank-controlled account
until disbursed for project costs in accordance with the loan

JPMorgan Chase Bank, N.A. - 100 North Tampa Street, Suite 3300, Tampa, FL. 33602

Telephone: 813 483 8251 + Facsimile: 813 483-8259
tammy. haylock—mo ore@chase.com 2
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Commitment Fee:

Luterest Rate:

Matuity Date:

Amortization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:

documents. The Permanent Loan will be interest only for up
to 6 months prior to loan comversion (the period following
such conversion. to commence upon the satisfaction of the
conditions thereto set forth below. is referred to as  the
“Permianenf Period™). With Lender approval, the Permanent
Loan may fund and commence amortization up fo six mounths
early.

A non-refundable permanent commitment fee equal to 1% of
the permanent loan amount will be payable at construction
loan closing.

The applicable interest rate for the permanent loan shall be
locked at construction loan closing. Curmrent indicative rate is
6.50%.

Please note that credit markets are highly volatile.
Loan fees and Infervest rates are subject to substanfial
adjustment prior fo closing.

The Constuction to Permanent Loan will mature 246
months or 20% years from Construction Loan closing and
conversion cannot occur prior to 24 months following
construction loan closing. This term includes a 24-wonth
construction period, plus a 6-month extension option
followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the permanent loan shall be non- recourse
to the Borrower, except as io standard carve-outs for the

Bomrower, General Partner. and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days;

1.15x all-in DSCR including all loans requiring debt service

payment for 90 days. Commercial income will be excluded
from DSCR analysis.
90% economic and physical occupancy for 90 days.

JPMorgan Chase Bank, N.A. * 100 North Tampa Street, Suite 3300, Tampa. FL 33602
Telephone: 813 483 8251 « Facsimile: 813 483-8259

tammy. havlock-moore@chase.com 3

ATTACHMENT B - NO. 2011-178C



Prepayment Termns:

Escrows/Reserves:

Expiration:

10-year pro forma forecast shows annual DSCR (based on
annual revenue growth of 2% and annual expense growth of
3%) of 1.0x or greater. or the permanent loan amount may be
reduced.

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

Escrows required for property taxes and insurance.
Mininmm replacement reserve of $300/unit/year  for the one
and two-bedroom units and $350/umit/year for the three
bedroom units; funded at conversion with 3-month initial
deposit. Operating reserve equal to six months of operating
expenses aud debt service payments. to stay in place for at
feast five years, is required.

This letter expires on 12/31/2012

Your proposed schedule can be accommodated subject to the prompt receipt of our
required due diligence materials. Please advise Tammy Haylock-Moore, Vice President, at
813-483-8251 at your earliest convenience regarding the acceptability of this proposal so that
the remaining underwriting may be completed.

We look forward to working with you on this transaction.

Very truly yours.

JPMORGAN CHASE BANK, N.A.

TN

—

/%

e ses e
ammy Hay!
Vice President
Agreed to and Accepted on ! [ 1+ , 2011
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JPMorgan Chase Bank, N.A. ¢ 100 North Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 « Facsinile: 813 483-8259
tammy.haylock-moore(@chase.com
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Tammy Haylock-Moore
Community Development Banking

February 21,2012

Mr. Gonzalo DeRamon

Brickell Station Apts., Ltd.

c/o Biscayne Housing Group, LLC
150 SE 2™ Avenue, Suite 1302
Miami, FL 33131

Re: Brickell Station Apartments
74 Multi-Family Rental Units
145 SW 11" Street
Miami, Miami-Dade County, FL

Dear Mr. DeRamon:

Thank you for considering JPMorgan Chase Bank Community Development Banking as a
potential construction and permanent lender for the proposed development of
Brickell Station Apartments (the “project™), located in Miami, Miami-Dade County,
Florida. We understand the plan is to construct a 74-unit, 9% LIHTC rental project.
We have completed a preliminary review of the materials submitted, and the following is a
brief outline of the terms we propose to underwrite for credit approval. Construction and
permanent financing is conditioned upon the satisfactory review of the requested due
diligence materials and obtaining credit approval.

Borrower: - Brickell Station Apts., Ltd.

Construction Bridge Loan

Facility: Construction/equity bridge loan

Amount: $4,500,000

Term: 24 months

Interest Rate: 30-Day LIBOR + 375 bps (4.00% as of November 16, 2011);

and underwritten at a rate of 5.50%. The interest rate is subject

JPMorgan Chase Bank, N.A. » 100 North Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 « Facsimile: 813 483-8259
tammy.baylock-moore(@chase.com 1
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Commitment Fee:
Extension Option:
Extension Fee:
Coliateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

to change based upon then market conditions and bank
liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $18,323,287, of which at least 15% must be
paid in at closing and at least 50% by completion. The
identity of the syndicator's investor for this transaction must
be disciosed to the lender. Once approved, no changes
to the equity syndicator or investor may be made without prior
consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked
prior to construction loan closing.

Up to 75% including the value of the real estate and tax
credits

100% Payment and Performance Bonds from an “A-~/VII”
rated surety

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

$1,500,000

After a 24 month unfunded forward period, the Permanent
Loan will be fully funded into a Chase bank-controlled account
until disbursed for project costs in accordance with the loan

JPMorgan Chase Bank, N.A. = 100 North Tampa Street, Suite 3300, Tampa, FL 33602

Telephone: B13 483 8251 » Facsimile: 813 483-8259

tammy.baylock-moore(@chase.com

3]
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Commitment Fee:

Interest Rate:

Maturity Date:

Axportization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:

documents. The Permanent Loan will be interest only for up
to 6 months prior to loan conversion (the period following
such conversion, to commence upon the satisfaction of the
conditions thereto set forth below, is referred to as the
“Permanent Period”). With Lender approval, the Permanent
Loan may fund and commence amortization up to six months
early.

A non-refundable permanent commitment fee equal to 1% of
the permanent loan amount will be payable at construction
loan closing.

The applicable interest rate for the permanent Joan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are highly volatile.
Loan fees and interest rates are subject to substantial
adjustment prior to closing.

The Construction to Permanent Loan will mature 246
months or 20% years from Construction Loan closing and
conversion cannot occur prior to 24 months following
construction loan closing. This term includes a 24-month
construction period, plus a 6-month extension option,
followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the permanent loan shall be non- recourse
to the Borrower, except as to standard carve-outs for the
Borrower, General Partner, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days;
1.15x allin DSCR including all loans requiring debt
service payment for 90 days. Commercial income will be
excluded from DSCR analysis.

90% economic and physical occupancy for 90 days.

JPMorgan Chase Bank, N.A. » 100 North Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 - Facsimile: 813 483-8259

tammy.haylock-moore{@chase.com 3
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. 10-year pro forma forecast shows anmual DSCR (based on
annual revenue growth of 2% and annual expense growth of
3%) of 1.0x or greater, or the permanent loan amount may be

reduced

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

Escrows/Reserves: Escrows required for property taxes and insurance.
Minimum replacement reserve of $300/unit/year for the one

and two-bedroom units and $350/unit/year for the three
bedroom units; funded at conversion with 3-montlt initial
deposit. Operating reserve equal to six months of operating
expenses and debf service payments, to stay in place for at
least five years, is required.

Expiration: This letter expires on 12/31/2012
Your proposed schedule can be accommodated, subject to the prompt receipt of our
required due diligence materials. Please advise Tammy Haylock-Moore, Vice President. at

813-483-8251 at your earliest convenience regarding the acceptability of this proposal so that
the remaining underwriting may be completed.

We look forward to working with you on this transaction.
Very truly yours.

JPMORGAN CHASE BANK, N.A.

/\._./
(4@__7 P e

By
- Tammy Raylock-Moore
Vice President

Agreed to and Accepted oun February 21 . 2011

By: K-&@L/

Name: Goréalo DeRamon
Principal of Biscayne Housing Group, LLC, as Member of MM Brickell Station Apartments, LLC,

Its: as General Partner of Brickell Station Apts., Ltd.

JPMorgan Chase Bank, N.A. + 100 North Tapipa Street, Suite 3300, Tampa. FL 33602
Telephone: 813 483 8251 - Facsimile: 813 483-8259

tammy.haylock-moore@chase.com 4
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CHASE ©

Tammy Haylock-Moore
Comumunity Development Banking

November 16. 2011

Mr. Gonzalo DeRamon

Flagler Square Apts. Ltd.

c/o Biscayne Housing Group. LLC
150 SE 2°* Avenue, Suite 1302
Miami. FL 33131

Re: Flagler Square Apartments
100 Multi-F amily Rental Units
172 W. Flagler Street
Miami. Miami-Dade Comnty. FL

Dear Mr. DeRamon:

Thaok you for considering JPMorgan Chase Bank Conupunity Development Banking as a
potential construction and permanent lender for the proposed development of
Flagler Square Apartments (the “project™). located in Miami. Miami-Dade County. Florida.
We understand the plan is to constuct a 100-unit. 9% LIHTC rental project. We have
completed a prelimivary review of the materials submitted. and the following is a brief
outline of the terms we propose to underwrite for - credit approval.  Construction and
permanent  financing  is conditioned upon the satisfactory review of the requested due
diligence maferials and obtaining credit approval.

Borrower: Flagler Square Apts, Lid.

Construction Bridege Loan

Facility: Construction/equity bridge loan

Amounf: $7.000.000

Term: 24 months

Interest Rate: 30-Day LIBOR + 375 bps (4.00% as of November 2. 2011):

and underwritten at a rate of 5.50%. The interest rate is

subject to change  based upon then market conditions and

JPMorgan Chase Bank, N.A. » 100 North Tanpa Street. Suite 3300, Tamwpa. FL 33602
Telephone: 813 483 8251 « Facsimile: 813 483-8259 ’
tanumy. haylock-moore@chase.com 1
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Commitment Fee:
Extension Option:
Extension Fee:
Collaterak:

Guarantee;

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

bank liquidity requirements.
1% of the loan amount.
One, conditional, six-month maturity extension
0.25% of the remaining loan commitment amount
First mortgage; other typical pledges and assignments

Full payment and complction gnarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $22,533,666, of which at least 15% must be
paid in at closing and at least 50% by completion. The
identity of the syndicator's investor for this transaction must
be disclosed to the lender. Once approved, no changes
to the equity syndicator or investor may be made without prior
consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked
prior to construction loan closing.

Up to 75% including the value of the real estate and tax
credits

100% Payment and Performance Bonds from an “A-/VIIT”
rated surety

Construction to Permanent L.oan

Amount:

Permanent Loan
Funding:

$3,000,000

After a 24 month unfunded forward period, the Permanent
Loan will be fully funded into a Chase bank-controlled account
until disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up

JPMorgan Chase Bank, N.A. « 100 North Tampa Street, Suite 3300, Tampa, FL 33602

Telephone: 813 483 8251 - Facsimile: 813 483-8259
tammy.havlock-moore@chase.com 2
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Commitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guaranfee:

Loan to Value:

Conversion Requirements:

to 6 months prior to loan conversion (the period following
such conversion. to commence upon the satisfaction of the
conditions thereto set forth below. is refered 10 as the
“Permanent Pesiod”). With Lender approval. the Permanent
Loan way fund and commence amortization up to six months
early.

A non-refundable permanent commitment fee equal to 1% of
the permanent loan amount will be payable atconstriiction
loan closing.

The applicable iurerest rate for the permanent loan shall be
Jocked at construction loan closing. Current indicative rate is
6.50%.

Please mote (hat credit markets are highly volatile.
Loan fees and inferest rates are subject to substantial
adjustment prior to closing.

The Construction 1o Permanent Loan will mamre 246
months or 20% years from Construction Loan closing and
conversion camnot occur prior to 24 months followiog
construction loan closing. This ferm includes a 24-month
construction period. plus a 6-month exiension option
followed by an 18-year perm period.

30 years
First mortgage: other typical pledges and assigmnents

Full payment and completion guarantees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion. the permanent loan shall be non- recourse
to the Bomower. except as 1o standard carve-outs for the
Borrower. General Partper. and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days:
1.15x allin DSCR including all loans requiring debt
service payment for 90 days. Commercial income will be
excluded from DSCR analysis.

90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows annual DSCR (based on

JPMorgan Chase Bank, N.A. « 100 North Tanpa Street. Suite 3300. Tampa. FL 33602
Telephone: 813 483 8251 » Facsimile: 813 483-8259

tammy.haviock-moore@chase.com 3
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anpual revenue growth of 2% and anoual expense growth of
3%) of 1.0x or greater. or the permanent loan amount way
be reduced.

Prepavment Terms: Prepayments are subject to yield maintepance. except forthe
last three years of the term. During the last three years, the
prepayment fee will be 1% of the loan balance. There Is no
prepayment fee during the final 90 days of the term

Escrows/Reserves: Escrows tequired for property faxes and insurance.
Minimum replacement reserve of $300/unitfyear for the

one and two-bedroom units and $350/mivyear for the three
bedroom units: funded at conversion with 3-momth initial
deposit. Operating reserve equal to six months of operating
_expenses and debt service payments. to stay in place for at
least five years. is required.

Expiratios: This letter expires on 12/31/2012

Your proposed schedule can be accommodated. subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore. Vice President. at 813-483-8251 at your
carliest convenience regarding the acceptability of this proposal so that the remaining underwriting
may be completed.

We look forward fo working with you on this transaction.

Very truly yours.

JPMORGAN CHASE BANK, N.A.

) T
/

Ay l\_/‘ _///}Z)‘-\-——'—_“\ o

© 7 Tammy anincﬁ-l‘ﬁoorc

Vice President

Agreed to and Accepted on ”“/_?Q . 2011
o Coboh
Name: / onzolo b&%gxﬂ
Is._ Vrings 3 tousi MGy
Q5 ol of M Flager gmm hpariments,LL-C
05 Gt Postoer of Flogper Square Aghs L -

JPMorgan Chase Bank, N.A. « 100 North Taropa Street. Suite 3300, Tampa. FL 33602
Telephone: 813 483 8251 « Facsimile: 813 483-8259
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CHASE ©

Tammy Haylock-Moore
Community Development Banking

November 16. 2011

Mr. Gonzalo DeRamon

Village Carver Phase ITI; LLC

d/o Biscayne Housing Group, LLC
150 SE 2™ Aveunue, Suite 1302
Miami. FL 33131

Re: Yillage Carver Il Apartments
98 Mulfi-Family Rental Units
On NW 72™ Terrace NW of the intersection of NW 71 Street
and NW 3™ Avenue
Miami Miami-Dade County, FL

Dear Mr. DeRamon,

Thank you for considering JPMorgan Chase Bank Community Development Banking as a
potential construction and permagent lender for the proposed development of
Village Carver XXX Aparfments (the “project™). located in Miawi, Miami-Dade County,
Florida. We understand the plan is to construct a 98-umit. 9% LIHTC rental project.
We have completed a preliminary review of the materials submitted. and the following 1s a
brief outline of the terms we propose to underwrite for credit approval.  Construction and
permanent fivancing is conditioned upon the satisfactory review of the requested due
diligence materials and obtaining credit approval

Borrower: Village Carver Phase III. LLC
Constroction Bridee I
Facility: Construction/equity bridge loan
Amount: $6.000.000
Term: 24 months
Interest Rate: 30-Day LIBOR. + 375 bps (4.00% as of November 2, 2011);

and underwritten at a rate of 5.50%. Tbe interest rate is
subject to change  based upon then market conditions and

JPMorgan Chase Bank, R.A. + 100 North Tampa Street, Suite 3300. Tampa. FL 33602
Telephone: 813 483 8251  Facsumile: 813 483-8259

tammy.haviock-inoore@chase.com 1
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Commitment Fee:
Extension Option:
Extensiqn Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:
Takeout:
Loan to Value:

Coutractor Bonding:

bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion puarantees by a guarantor or
guarantors satisfactory o JPMorgan Chase.

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

Approximately $22,083.000. of which at least 15% must be
paid in at closing and at least 50% by completion. The
identity of the syndicator's investor for this transaction must
be disclosed to the lender. Once approved. no changes
to the equity syndicator or investor may be made without prior
consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan mmst be fiumly committed and rate locked
prior to construction loan closing.

Up to 75% including the valuc of the real estatc and tax
aredits

100% Payment and Performance Bonds from an ~A-/VIIT"
rated surety.

Amount:

Permanent Loan
Funding:

$3.000.000

After a 24 month unfunded forward period, the Permanent
Loan will be fully funded into a Chase bank-controlied account
uptil disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up
to 6 months prior to loan comversion (the petiod following

JPMorgan Chase Bank, N.A. ¢ 100 North Taupa Street. Suite 3300, Tampa. FL 33602

Telephone: 813 483 8251 « Facsimzle: 813 483-8259 '

tammny. havlock-moore{@chase.com 2
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Commitment Fee:

Inferest Rate:

Maturity Date:

Anmortization:
Collaferal:

Guarantee:

Loan fo Value:

Conversion Requirements:

such conversion, to commence upon the satisfaction of the
conditions thereto set forth below, is referred  to as  the
“Permanent Period™). With Lender approval, the Permanent
Loan may fund and commence amortization up to six months
early.

A nou-refundable permapent copupitment fee equal to 1% of
the permanent loan amount will be payable at construction
loan closing.

The applicable interest rate for the permanent loan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please mote that credif markets are highly volatile.
Loan fees and inferest rates are subject to snbstantial
adjustment prior to closing.

The Construction to Permanent Loan will mamre 246
months or 20% years from Construction Loan closing and
conversion capmot occur prior to 24 wonths following
construction loan closing  This term includes a 24-month
construction period, plus a 6-month extension option
followed by an 18-year perm period.

30 years
First mortgage: other typical pledges and assignments

Full payment and completion guarantees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion. the permanent loan shall be non- recourse
to the Borrower. except as to standard carve-outs for the
Borrower. General Partner. and Key Principals.

>

Up to 80% of the stabilized rent-restricted value.

1.20x debt service coverage ratio (DSCR) for 90 days:
1.15x allin DSCR including all loans requiring debt
service payment for 90 days. Commercial income will be
excluded from DSCR analysis.

90% econontic and physical occupancy for 90 days.

10-year pro forma forecast shows annual DSCR (based ou
annual revenue growth of 2% and annual expense growth of
3%) of 1.0x or greater, or the permapent loan amount may

be reduced.

JPMorgan Chase Bank, N.A. - 100 Nerth Tamnpa Street, Suife 3300, Tanypa. FL 33602
Telephone: 813 483 8251 « Facsinule: 8§13 483-8259

tammy.haylock-moore@chase.com 3
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Prepayment Terms: Prepayments are subject to yield maintenance, except forthe
last three years of the teom. During the last three years, the
prepayment fee will be 1% of the loan balance. There is no
prepayment fee during the final 90 days of the termn

Escrows/Reserves: Escrows required for property taxes and insurance.
Mininum replacement reserve of 3300/unit/year for the
one and two-bedroom units and $350/unit/year for the three
bedroom units; funded at conversion with 3-month initial
deposit. Operating reserve cqual to six months of operating
expenses and debt service payments. to stay m place for at
least five years, is required.

Expiration: This letter expires on 12/31/2012

Your proposed schedule cau be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President. at 813-483-8251 at your
earliest convenience regarding the acceptability of this proposal so that the remaining underwriting
may be completed.

We look forward to working with you on this fransaction.

Very truly yours.
JPMORGAN CHASE BANK, N.A.

//\,_,/

By: ~ ff_‘-? AL
" "Fammy Hayiock-Moore

Vice President

Agreed 1o and Agiiﬁ/f_- L2011
By:

Name: éZ& &Q ‘I 1-‘; /2(1//0‘[

fes: suagll ) Hhowsing (Graup LLe
as W\c.msm_.)mymbex of PR Uilloge, Catver ProseI Ll

as Manageq Wiomber o & Uillage. Caruer Pwase T uc

JPMorgan Chase Bank, N_A. + 100 North Tanpa Street, Suite 3300. Tampa. FL 33602
Telephone: 813 483 8251 » Facsimile: 813 483-8259
tammy. baylock-moore@chase.com 4
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CHASE £

Tammy Haylock-Moore
Community Development Banking

December 2, 2011

Arbours at Flager, LLC

C/o Sam Johnston

Arbour Valley Development

33 Invemness Center Parkway, Suite LL130
Birmingham, AL 35242

Re: Havana Tower
60 Senior Rental Units
1430 SW 1* Street
Miami, Miami-Dade County, FL 33135

Dear Mr. Johnston,

Thank you for considering JPMorgan Chase Bank Commounity Development Banking as a
potential construction and permanent lender for the proposed development of Havana Tower
(the “project”), located in Miami, Miami-Dade County, Florida. We understand the plan is to
construct a 60-unit, senior-oriented 9% LIHTC rental project with 100% of the units targeted
towards households at 28% (6 units) and 60% (54 umits) or less of the AML We have completed
a preliminary review of the matenials submitted, and the following is a brief outline of the terms
we propose to underwrite for credit approval. Construction and permanent financing is
conditioned upon the satisfactory review of the requested due diligence materials and obtaining
credit approval.

Borrower; Arbours atF lagler, LLC
General Partner: Flagler GP, LLC
Developer: Arbour Valley Development, LLC

Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount: Approximately $2,400,000
Term: 24 months

JPMorgan Chase Bank, N.A. * 100 North Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 » Facsimile: §13 483-8259
tammy.haviock-moore(@chase.com
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Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

30-Day LIBOR + 375 bps (4% as of November 2, 201 1); and
underwritten at a rate of 5.50%. The interest rate is subject to
change prior to final commitment based upon then current
market conditions and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

Assigned to Lender. Notwithstanding provisions of the LP or
LLC Agreement, any payments of developer fee prior to
permanent debt conversion are subject 10 Lender's prior approval
and control.

Approximately $11,036,989 annually, of which at least 15%
must be paid in at closing and at least 50% by completion. The
identity of the syndicator’s investor for this transaction must be
disclosed to the lender, Once approved, no changes to the equity
syndicator or investor may be made without prior consent from
the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate focked prior
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIII” rated
surety

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

$1,011,250 subject to final underwriting

After a 24 month unfunded forward period, the Permanent Loan
will be fully funded into a Chase bank-controlled account until
disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Permanent Period”).

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Inferest Rate:

Maturity Date:

_Amortization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and
commence amoriization up 1o six months carly.

A pon-refundable permanent commnitment fee equal fo 1% of the
permancnt loan amount will be payable at consiruction loan
closing. :

The applicable interest rate for the penmanent loan shall be
Jocked at construction loan closing. Current indicative rate is
6.50%.

Please nofe that credit markets are highly volatile. Loan fees
and interest rates are subject to substantial adjustment prior
to closing.

The Construction to Permancnt Loan will matore 246 months or
20% years from Construction Loan closing and conversion
cannot occur prior to 24 months following construction loan
closing. This termt includes a 24-month construction period, plus

a 6-month extension option, followed by an 18-year perm period.

30 years

First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guaranfors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the peninanent loan shall be non-recourse to
the Borrower, except as to standard carve-outs for the Borrower,
General Partuer, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-

in DSCR including all loans requiring debt service payment for -

90 days. Commercial income will be excluded from DSCR
analysis.

90% cconomic and pbysical occupancy for 90 days. '
10-year pro forma forecast shows annual DSCR (based on
annual revenue growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced. )

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

Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/unit/year for the ope and two-

ATTACHMENT B - NO. 2011-178C



bedroom units and $350/unit/year for the three bedroom units;

funded at conversion with 3-month initial deposit. Operating

reserve equal to six months of operating expenses and debt
service payments, {o stay in place for at least five years, is
required.

Expiration Date: This letter expires on 12/31/2012
Your proposed schedule can be acconumodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at §13-483-8251 at

your earliest convenience regarding the acceptability of this proposal so that the remaining
underwriting Inay be completed.

We look forward to working with you on this fransaction.
Very truly yours,

JPMORGAN CHASE BANK, N.A.

[;/ AT 2

~“Taminy Haﬂack Moon:
Vice President

Agreed to and ;ﬁcc@tezﬁjm\w 2011

Name: ManJ )'ah n}éﬂq

Its: I“Mﬂé mg E“m bi
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CHASE $

Tammy Haylock-Moore
Community Development Banking

December 2, 201!

Jack O Plaza Preservation Phase One, LLC
C/o Albert Milo, Jr

315 S. Biscayne Blvd.

Miami, FL 33131

Re: Jack Orr Plaza Preservation Phase One
206 Multi-Family Rental Units
550 NW 5" Street
Miami, Miami-Dade County, Florida 33136

Dear Mr. Milo,

Thank you for considering JPMorgan Chase Bank Community Development Banking as a
potential construction and permanent lender for the proposed redevelopment of Jack Orr Plaza
Preservation Phase One (the “project”™), located in Miami, Miami-Dade County, Florida. We
understand the plan is to rehabilitate a 200-unit, family-oriented 9% LIHTC rental project with
100% of the units targeted towards households eaming 28% (40 units) and 60% (160 units) or
less of the AML. We have completed a preliminary review of the materials submitted, and the
following is a brief outline of the terms we propose to underwrite for credit approval.
Construction and permanent financing is conditioned upon the satisfactory review of the
requested due diligence materials and obtaining credit approval.

Borrower: Jack Orr Plaza Preservation Phase One, LLC
General Partner: Jack Orr Plaza Phase One Manager, LLC
Developer: Jack Orr Plaza Phase One Developer, LLC
Sponser: PRH Investments, LLC

Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount: Approximately $7,680,000
Term: 24 months

JPMorgan Chase Bank, N.A. » 100 North Tampa Street, Suite 3300, Tampa, FL. 33602
Telephone: 813 483 8251 - Facsimile: 813 483-8259
tanmy. havlock-mooreic.chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credif Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011}, and
underwritten at a rate of 5.50%. The interest rate is subject to
change prior to final commitment based upon then current
market conditions and bank liquidity requirements,

1% of the loan amount,

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

Full payment and completion guarantees by a pguarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $18,926,000, of which at least 15% must be paid
in at closing and at least 50% by completion. The identity of the
syndicator’s investor for this transaction must be disclosed to the
lender. Once approved, no changes to the equity syndicator or
investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked prior
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIII" rated
surety

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

$1,400,000 subject to final underwnting

After a 24 month unfunded forward period, the Permanent Loan
will be fully funded into a Chase bank-controlled account until
disbursed for project costs in accordance with the loan
documents, The Permanent [ oan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral;

Guarantee;

Loan to Value:

Conversion Requirements:

Prepayment Terms:

thereto set forth below, is referred to as the “Permanent Period™).
With Lender approval, the Permanent Loan may fund and
commence amortization up to six months early.

A non-refundable permanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction loan
closing.

The applicable interest rate for the permanent loan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are highly volatile. Loan fees
and interest rates are subject to substantial adjustment prior
to closing.

The Construction to Permanent Loan will mature 246 months or
20% years from Construction Loan closing and conversion
cannot occur prior to 24 months following construction loan
closing. This term includes a 24-month construction period, plus
a 6-month extension option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the permanent loan shall be non-recourse to
the Borrower, except as to standard carve-outs for the Borrower,
General Partner, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requiring debt service payment for
90 days. Conumercial income will be excluded from DSCR
analysis.

90% economic and physical occupancy for 90 days.

{0-year pro forma forecast shows annual DSCR (based on
annual revenue growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

ATTACHMENT B - NO. 2011-178C



Escrows/Reserves: Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/unit/year for one and two-bedroom
units and $350/unit/year for the three bedroom units; funded at
conversion with 3-month initial deposit. Operating reserve equal
to six months of operating expenses and debt service payments,
to stay in place for at least five years, is required.

Expiration Date: This letter expires on 12/31/2012

Your proposed schedule can be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at
your earliest convenience regarding the acceptability of this proposal so that the remaining
underwriting may be completed.

We look forward to working with you on this transaction.

Very truly yours,

JPMORGAN CHASE BANK, N.A.

T
Ay C fe TP

"= “Tammy Haylrck-Moore
Vice President

Agreed to and Accepted on 1\-(%-,3;142(‘ A, 2011
YA S 4 V

By: ’//4%17,/ //ug”/

Name: A The s /L/,/» Yo

P o .
Its: 'lv‘l cf Joy e a 7l
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CHASE ©

Tammy Haylock-Moore
Community Development Banking

November 10, 2011

The Arbors Senior Apartments Limited Partnership -
C/o Don Paxton

2206 Jo An Drive

Sarasota, Florida 34231

Re: The Arbors
120 Senior Rental Units
West Side of Kelly Rd, 500 feet south of intersection of Kelly Rd and West Hillsborough Avenue

Tampa, Hillsborough County, Florida

Dear Mr. Paxton,

Thank you for considering JPMorgan Chase Bank Community Development Banking as a potential
construction and permanent lender for the proposed development of The Arbors (the “project™), located in
Tampa, Hillsborough County, Florida. We understand the plan is to construct a 120-unit, senior-oriented
9% LIHTC rental project with 12 units {10% of the units) targeted towards households eamning 33% and
108 units (90% of the units) at 60% or less of the AMI. We have completed a preliminary review of the
materials submitted, and the following is a brief outline of the terms we propose to underwrite for credit
approval. Construction and permanent financing is conditioned uwpon the satisfactory review of the
requested due diligence materials and obtaining credit approval.

Borrower: The Arbors Senior Apartments Limited Partnecship
General Partner: v Beneficial Arbors Senior LLC
Developer: RLI Beneficial Development 11, LLC

Constructicn Bridge Loan

Facility: Construction/equity bridge loan
Amount: Approximately $ 11,557,200
Term: 24 months

JPMorgan Chase Bank, N.A. « 100 North Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 ¢« Facsimile: 8§13 483-8259
tammy.haylock-moore @chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and
underwritten at a rate of 5.50%. The interest rate is subject to change
prior to final commitment based upon then current market conditions
and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or guaranlors
satisfactory to JPMorgan Chase.

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

Approximately $ 1,748,881 annually, of which at least 15% must be
paid in at closing and at least 50% by completion. The identity of the
syndicator’s investor for this transaction must be disclosed to the
lender. QOnce approved, no changes to the equity syndicator or investor
may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of terms by
JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked prior to
construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIII” rated surety

$ 1,917,639 subject to final underwriting

After a 24 month unfunded forward period, the Permanent Loan will be
fully funded into a Chase bank-controlled account until disbursed for
project costs in accordance with the loan documents. The Permanent
Loan will be interest only for up to 6 months prior to loan conversion
(the period following such conversion, to commence upon the
satisfaction of the conditions thereto set forth below, is referred to as
the “Permanent Period™). With Lender approval, the Permanent Loan
may fund and commence amortization up to six months early.

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and commence
amortization up o six months early.

A non-refundable permanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction loan closing.

The applicable interest rate for the permanent foan shall be locked at
construction loan closing. Current indicative rate is 6.50%.

Please note that credit markets are highly volatile. Loan fees and
interest rates are subject to substantial adjustment prior to
commitment.

The Construction to Permanent Loan will mature 246 monshs or 20%
years from Construction Loan closing and conversion cannot occur
prior to 24 months following construction loan closing. This term
includes a 24-month construction period, plus a 6-month extension
option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors satisfactory to
JPMorgan Chase during the construction period. After conversion, the
permanent loan shall be non-recourse o the Borrower, except as to
standard carve-outs for the Borrower, General Partner, and Key
Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratioc (DSCR) for 90 days; 1.15x all-in
DSCR including all loans requiring debt service payment for 90 days.
Commercial income will be excluded from DSCR analysis.

90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows anmual DSCR (based on annual
revenue growth of 2% and annual expense growth of 3%) of 1.0x ar
greater, or the permanent loan amount may be reduced.

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

Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/unit/year for the one and two-

ATTACHMENT B - NO. 2011-178C



bedroom wunits and $350/unit'year for the three bedroom umits:
funded at conversion with 3-month initial deposit. Operating
reserve equal to six months of operating expenses and debt
service payments, to stay in place for at least five years. 1s
required.

Expiration Date: This letter expires on 12/31/2012
Y our proposed schedule can be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at

your earliest convenience regarding the acceptability of this proposal so that the remaimng
underwriting may be completed.

We look forward to working with you on this transaction.
Very truly yours,

JPMORGAN CHASE BANK, N.A.

By: v/;/// e
* 7 "Tammy Haylock-Moorc

Vice President

Agreed to and Aggepted on \&oo Z% 2011
THE AtDoRS sen L AJRBrMENTS LimITED PagTHERH (P

By:
Name: f&y\v\é\ Q(/WPL.
Its: Ww\f“’ 3\ g
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CHASE

Tammy Hayleck-Meore
Community Development Banking

Febrary 27, 2012

The Arbors Senior Apariments Limited Partnership
C/o Don Paxton

2206 Jo An Drive

Sarasota. Florida 34231

Re: The Axbors
120 Senior Rental Units
West Side of Kelly Rd. 500 feet south of intersection of Kelty Rd and West Hilisborough
Avenue
Tampa, Hillsborough County. Florida

Dear Mr. Paxton.

Thank you for considering JPMorgan Chase Bank Compmnity Development Banking as a
potential construction and pennancat lender for the proposed development of The Arbors (the
“project™. located in Tampa. Hillsborough County, Florida. We understand the plan is to
construct a 120-unit, senior-oriented 9% LIHTC rental project with 12 units targeted towards
households eaming 33% or less of the AMI and 108 vmits targeted towards houscholds caming
60% or less of the AML We have coupleted a prelininary review of the materials: submitied.
and the following is a bref outline of the terms we propose to underwrite for credit approval.
Construction and permanent fisancing is conditioned upon the satisfactory review of the
requested due diligence materials and oblaining credit approval.

Borrower: The Arbors Senior Apartinents Limited Partnership
General Partner: Beneficial Atbors Senior LLC
Developer: RLI Beneficial Development 11, LLC

Construction Loan

Facllity: Construction/equity bridge loan
Amount: Approximately § 11,557,200
Term: 24 wonths

JPMorgan Chase Bank, N.A. « 100 North Tampa Street, Suite 3300, Tampa. FL 33602
Telephone: §13 483 8251 » Facshnile: 813 483-8259
tammy.haylock-moore@chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rafe:

Commifment Fee:
Extensfon Option:
Exteusion Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Suboerdinate Liens:
Takeout:

Loan to YValuoe:

Contractor Bonding:

Permanent Loan

Amount:

Permanent Loan
Funding:

30-Day LIBOR + 375 bps (4% as of February 17. 2012); and
underwritten at a rate of 5.50%. The interest rate is subject to
change pror to final commitment based wpon then current
niarket conditions and bank liguidity requirements.

1% of the loan amount.

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

Full payment and conpletion guarantees by a guarastor or
guarantors satisfactory to JPMorgan Chase.

Assigned to Lender. Notwithstanding provisions of the LP or
LIC Agrecmncnt, anypayments of deweloper fee prior to
permanent debt conversion are subject to Lender's prior approval
and control.

Approximately $15.736.783, of which at Jeast 15% must be prid
in at closing and at least 50% by completion. The identity of the
syndicator's investor for this transaction must be disclosed to the
fender. Once approved. no changes to the equity syndicator of
investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permxanent lender.

Pecrmanent loan must be firmly committed and rate locked prior
to constraction loan closing.

Up to T5% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIIE™ rated
surety

$ 1.917.639 subject to final underwriting

After a. 24 month unfunded forward period, the Permanent Loan
will be fully fanded into a Chase bank-controlied acconat until
disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up to 6
montls prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Penmanent Period™).

ATTACHMENT B - NO. 2011-178C



Commifinent Fee:

Interest Rate:

Matuyity Date:

Amortization:
Colateral:

Guaranfee:

Loan to Value:

Conversion Requirements:
L]

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and
commnence amortization up to six months early.

A non-refundable permanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction loan
closing.

The applicable interest rate for the permanent loan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are highly velatile. Loan fees
and interest rates are subject to substantial adjustment prior
to closing.

The Permanent Loan will mature 246 months or 20% years from
Consiruction Loan closing and conversion caanot occur prior to
24 months following construction loan closing. This term
inchides a 24-mwonth construction period, plus a 6-month
cxtension aption. followed by an 18-year perm: perjod.

30 years
First mortgage; ather typical pledges and assigmments

Full payment and completion guarantces by gunaramtors
satisfactory to JPMorgan Chase during the construction period.
After conversion. the permanent loan shall be non-recourse to
the Borrower. cxcept as to standard carve-outs for the Bormower.
General Partner. and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all Joans requiring debt service payment for
90 days. Commercial income will be excluded from DSCR
analysis.

90% economiic and physical occupancy for 90 days.

10-year pro forma forecast shows anmual DSCR (based on
anmnal revenue growih of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

Prepayments are subject to yield maintenance, except for the last

three years of the term  Duoring the last three years, the

prepayment fee will be 1% of the loan balance. There is no
prepayment fee during the final 90 days of the term.

Escrows required for property taxes and insnrance. Minimum
replacement reserve of $300/unit/year for the ome and

ATTACHMENT B - NO. 2011-178C



two-bedroon units; funded at conversion with 3-month imitial
deposit. Operating reserve cqual to six months of operating
expenses and debt service paymnents, to stay in place for at Jeast
five yeass, is required.
Expiration Date: This letter expires on 12/31/2012
'Y our proposed schedule can be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at
your earlicst couvenience regarding the acceptability of this proposal so that the remaining
uaderwriting may be completed.
We look forward fo working with you on this transaction.

Very truly yours,

JPMORGAN CHASE BANK, N.A.

By: i =

' Tamemy Haﬁock—Moorc, Aunthorized Officer

Acreed fo and Acgeptedon._Leb 2§ 2012
2Iccd (O an C! ed on .
) %ka Aaos SZ/U\’& Q;\(’c(l)rw‘-‘*‘s (—\\/‘«Lil ﬂf‘ﬁ"&—sl\_’d

By &
Name: Porald /7,\,;71, A
Its: /)MA a.08r { 6 /y
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CHASE $

Tammy Haylock-Moore
Community Development Banking

November 8, 201 1

Metro South Senior Apartments Limited Partnership
C/o Don Paxton

2206 Jo An Drive

Sarasota, FL 34231

Re: Metro South Senior Apartments
91 Senior Rental Units
6101 Sunset Drive
South Miami, Dade County, Florida

Dear Mr. Paxton,

Thank you for considering JPMorgan Chase Bank Community Development Banking as a potential
construction and permanent lender for the proposed development of Metro South Semior Apanments (the
“project”), located in South Miami, Dade County, Florida. We understand the plan is to construct a 91-
unit, senior-oriented 9% LIHTC rental project with 10 units targeted towards households earning 28% and
81 units at 60% or less of the AML. We have completed a preliminary review of the materials submitied,
and the following is a brief outline of the terms we propose to underwrite for credit approval. Construction
and permanent financing is conditioned upon the satisfactory review of the requested due diligence

materials and obtaining credit approval.

Borrower: Metro South Senior Apartments Limited Partnership
General Partner: Beneficial Metro South Senior LLC
Developer: RLI Beneficial Development 11 LLC

Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount: Approximately $ 17,471,658
Term: 24 months

JPMorgan Chase Bank, N.A. « 100 North Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 » Facsimile: 813 483-8259
tammy.haylock-moore @chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:
Takeout:

Loan to Value:
Contractor Bonding:

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and
underwritten at a rate of 5.50%. The interest rate is subject to change
prior to final commitment based upon then current market conditions
and bank liquidity requirements.

1% of the loan amount.

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

Full paymént and completion guarantees by a guarantor or guarantors
satisfactory to JPMorgan Chase.

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

Approximately § 2,526,990 annually, of which at least 15% must be
paid in at closing and at least 50% by completion. The identity of the
syndicator's investor for this lransaction must be disclosed to the
lender. Once approved, no changes to the equity syndicator or investor
may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of terms by
JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked prior to
construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A~/VII" rated surety

$ 2,537,401 subject to final underwriting

After a 24 month unfunded forward period, the Permanent Loan will be
fully funded into a Chase bank-controlled account until disbursed for
project costs in accordance with the loan documents. The Permanent
Loan will be interest only for up to 6 months prior to loan conversion
(the period following such conversion, o commence upon the
satisfaction of the conditions thereto set forth below, is referred to as
the “Permanent Period”).

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Axmortization:
Collateral:

Guarantee:

Loan to Value:

Conversion Requirements:

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and commence
amortization up 1o six months early.

A non-refundable permanent commitment fee equal 10 1% of the
permanent foan amouat will be payabie at construction loan closing.

The applicable interest rate for the permanent loan shall be locked at
construction loan closing. Current indicative rate is 6.5%.

Please note that credit markets are highly volatile. Loan fees and
interest rates are subject to substantial adjustment prior to
commitment.

The Construction to Permanent Loan will mature 246 months or 20%
years from Construction Loan closing and conversion cannol occur
prior to 24 months following construction loan closing. This term
includes a 24-month construction period, ptus a2 6-month extension
option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors satisfactory to
JPMorgan Chase during the construction period. After conversion, the
permanent loan shall be non-recourse to the Borrower, except as (o
standard carve-outs for the Borrower, General Parmer, and Key
Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-in
DSCR including all loans requiring debt service payment for 90 days.
Commercial income will be excluded from DSCR analysis.

90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows annual DSCR (based on annual
revenue growth of 2% and annual expense growth of 3%) of 1.0x or
greater, or the pcrmanent loan amount may be reduced.

Prepayments are subject to yield maintenance, except for the last three

_years of the term. During the last three years, the prepayment fee will

be 1% of the loan balance. There is no prepayment fee during the final
90 days of the term.

Escrows required for property taxes and insurance.  Minimum
replacement reserve of $300/unit/year for the one and two-

ATTACHMENT B - NO. 2011-178C



bedroom units and $350/umivycar for the three bedroom units;
funded at conversion with 3-month initial deposit. Operating
reserve equal fo six months of operating expenses and debt
service payments, to stay in place for at least five years, 1s

required.
Expiration Date: This letter expires on 12/31/2012
Your proposed schednle can be accommodated, subject to the prompt receipt of our required due

diligence matcrials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-825] at
your earliest convenience regarding the acceptability of this proposal so that the Temaining

woderwriting may be completed.
We look forward to working with you on this fransaction.
Very truly yours,

JPMORGAN CHASE BANK, N.A.

(\/ o
PF Tm‘ﬁﬁ?%“'-‘/wm

Vice Presi

A |
No 2
Agreed to and CPICdnf’E“n ;‘fﬂ% rlfo,,_ Aezfc,lf]mer\rs LuniE) PARTHERSHIP

By: 4
Name: 'hl?nh\(& ?Pdga’l&
Trs: mm\w W C)‘
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CHASE ©

Tammy Haylock-NMoore
Comununity Development Bauking

Febmuary 27, 2012

Metro South Senior Apartments Limited Pactnersiup
C/o Don Paxton

2206 Jo An Drive

Sarasota, FL 34251

Re: Metro South Senior Apartments
91 Senior Rental Units
6101 Sunset Drive
South Miami. Dade County, Flonida

Dear Mr. Paxton,

Thank you for cousidering JPMorgan Chase Bank Conmmunity Development Baoking as 2
potential construction and permanent lender for the proposed development of Metro South Senior
Apartments (the “project”). Tocated in South Miami. Dade County, Florida. We mnderstand the
plan is to construct a 91-unif, seniof-oriented 9% LIHIC rental project withe 10 units targeted
towards households earning 28% or less of the AMI and 81 units targeted towards households
carning 60% or less of the AML We have completed a preliminary review of the materials
submitted, and the following is 2 brief outline of the terms we propase © underwrite for credit
approval. Construction and permanent financing is conditioned upon the satisfactory xeview of
the requested due diligence materials and obtaining credit approval.

Boirower: Meiro South Senior Apartments Limited Parmership

Ceneral Partner: | Bcn;ﬁcial Metro South Senior LLC

Developer: RLI Bencficial Devclopment 11 LLC
Construction Loan

Facilify: Construction/equity bridge loan

Amount: Approximately § 17471658

Term: 24 months

JPMorgan Chase Bank, N.A. « 100 North Tampa Street. Suite 3300, Tampa, FL. 33602
Telephone: 813 483 8251 « Facsimile: 513 483-8259
tammy. haylock-moore@chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Extension Option:
Extension Fee:
Collafteral:

‘Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

Permanent Loan

Amounnt:

Permanent Loan
Funding:

30-Day LIBOR + 375 bps (4% as of February 17. 2012): and

‘underwritten at 2 rate of 5.50%. The interest rate is subject 1o

change prior to final commitment based wpon thea cusrent
market conditions and bank liquidity requircinents.

1% of the loan amount.

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

Full payment snd completion guarantees by a puwarantor or
puaraniors satisfactory to JPMorgan Chase.

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

Approximately $23,498.653, of which at least 15% mwst be paid
in at closing and at least 50% by completion. The identity of the
syndicator's investor for this transaction must be disclosed 1o the
lender. Once approved. o changes lo the equity syndicator or
investor may be made without prior conscat from the lender.

Subordinate financing will be permitted subject to approvat of
terms by JPMorgan Chase and the permaneat fender.

Permanent loan must be finnly commitied and rate locked prior
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VII” rated
surcty

$ 2.537.401 subject to final underwriting

After 2 24 month unfunded forward period, the Peomanent Loan
will be fully funded into a Chase bank-controlied account until
disbursed for project costs im accordance with the loan
documents. The Permancnt Loan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of tre conditions
thereto set forth below, is referred to a5 the “Permanent Period™).

ATTACHMENT B - NO. 2011-178C



Commifment Fee:

Interest Rate:

Matwity Date:

Axportization:
Collateral:

Guarantee:

Loan te Value:

Conversion Requirements:
L 4

Prepayment Terms:

Escrows/Reserves:

With Lender approval. the Permancnt Loan may fund and
commence amortization up to six months early.

A non-refundable permanent commitmient fee equal to 1% of the
permanent loan amount will be payable at construction loan
closing.

The applicable interest rate for the penmanent loan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please nofe that credit markets are highly volatile. Loan fees
and Interest rates ave subject fo substantial adjustment prior
to closing.

The Pennancnt Loan will piature 246 months or 20% years from
Coustruction Loan closing and conversion capmot eccur prior fo
24 months following construction Joan closing. This tem
includes a 24-month constroction perod, plus a 6-month
extension option, followed by an 18-year perm period.

30 years
First mortgage: other typical pledges and assignments

Full payment and completion guarantces by guaraniors
satisfactory fo JPMorgan Chasc during the constriction period.
After conversion, the penpanent loan shall be non-recourse to
the Borrower. except as 1o standard carve-outs for the Borrower.
General Parmer, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requiring debt service payment for
90 days. Commercial income will be excluded from DSCR
analysis.

90% economic and physical occupancy for 90 days.

10-ycar pro forma forecast shows annmal DSCR (based on
annual revenue growth of 2% and annual cxpense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

Prepaymients arc subject to yicld maintcance, except for the last
three years of the ferm. During the last three years, the
prepayment fee will be 1% of the Joan batance. There is no
prepayment fee during the final 90 days of the term.

Escrows required for property faxes and jnsurance. Minjmum
replacement reserve of $300/unit/year for the efficiency. onc and

ATTACHMENT B - NO. 2011-178C



two-bedroom units; fanded at conversion with 3-month initial
deposit, Operating reserve equal to six montls of operating

expenses and debt service payments, to stay in place for at least
five years, is required.
Expiration Date: This letter expires on 12/31/2012
Your proposed schedule can be accommodated, subject to the prouipt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at §13-483-8251 at

your earliest convepience Tegarding the acceptability of this proposal so that the remaining
underwriting may be completed.

We look forward to working with you on this transaction.
Very truly yours,
CHASE BANK, N.A.

> e

. Tommy Haﬁock—Moora, Authorized Officer

JPMORGAN

Fe4 28 012

L
L s Sav prwlb

Agreed to and Accepted on
N \,\ Ssn- S~

By:

Name: /)Za / V( /2\ [7[01\
Its: /&u G 2L¥ ;pr// 6/

Sl

@Amw
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Tammy Haylock-Moore

CHASE ©

Community Development Banking

November §, 2011

RLI Beneficial Development 11 LLC

C/o Don Paxton
2206 Jo An Drive
Sarasota, FL 34231

Re: Gardenia Garden Apartments
100 Multi-Family Rental Units
1727 NE 8* Ave
Gainesville, Alachua County, Florida

Dear Mrx. Paxton,

Thaok you for considering JPMorgan Chase Bank Community Development Banking as a potential
construction and permanent lender for the proposed development of Gardenia Garden Apartments (the
“project”), located in Gainesville, Alachua County, Florida. We understand the plan is to rehab a 100-umit,
family-oriented 9% LIHTC rental project with 80 units (80% of the units) targeted towards households
earning 60% or less of the AMI and 20 units (20% of the units) targeted towards households eaming 33%
or less of the AMI. We have completed a preliminary review of the materials submitted, and the following
is a brief outline of the terms we propose to underwrite for credit approval. Construction and permanent
financing is conditioned upon the satisfactory review of the requested due diligence materials and obtaining

credit approval.
Borrower:
General Partner:

Developer:

Construction Bridge Loan

Facility:
Amount:

Term:

Gardenia Garden Apartments Limited Partnership
Gardenia Garden Associates, LLC

RLI Beneficial Development 11 LLC
Gardenia Garden, Inc

Construction/equity bridge loan
Approximately $ 10,779,319

24 months

JPMorgan Chase Bank, N.A. « 100 North Tampa Street, Suite 3300, Tampa, FL. 33602
Telephone: 813 483 8251 « Facsimile: 813 483-8259

tammy.haylock-moore(@chase.com
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Interest Rate:

Commitment Fee;
Extension Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value;

Contractor Bonding:

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and
underwritten at a rate of 5.50%. The interest rate is subject to change
prior to final commitment based upon then current market conditions
and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or guarantors
satisfactory to JPMorgan Chase.

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

Approximately $ 1,395,632 annually, of which at Jeast 15% must be
paid in at closing and at least 50% by completion. The identity of the
syndicator's investor for this transaction must be disclosed to the
lender. Once approved, no changes to the equity syndicator or investor
may be made without prior consent from the lender.

Subordinate ﬁnéncing will be permitted subject to approval of terms by
JPMorgan Chase and the permanent lender.

Permanent loan must be firmly committed and rate locked prior to
construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIII” rated surety

$ 2,979,862 subject to final underwriting

After a 24 month unfunded forward period, the Permanent Loan will be
fully funded into a Chase bank-controlled account until disbursed for
project costs in accordance with the loan documents. The Permanent
Loan will be interest only for up to 6 months prior to loan conversion
(the period following such conversion, to commence upon the
satisfaction of the conditions thereto set forth below, is referred to as
the “Permanent Period™).

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guarantee:

Lean to Value:

Couversion Requirements:
-

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and commence
amortization up to six months early.

A non-refundable permanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction loan closing.

The applicable interest rate for the permanent loan shall be locked at
construction loan closing. Current indicative rate is 6.50%.

Please note that credit markets are highly volatile. Loan fees and
jinterest rates are subject to substantial adjustment prior to
commitment. ’

The Construction to Permanent Loan will mature 246 months or 20%
years from Construction Loan closing and conversion cannot occur
prior to 24 months following construction loan closing. This term
includes a 24-month copstruction period, plus a6 -month extension
option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by guarantors satisfactory to
JPMorgan Chase during the construction period. After conversion, the
permanent loan shall be non-recourse to the Borrower, except as to
standard carve-outs for the Borrower, General Partner, and Key
Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x alk-in
DSCR including all loans requiring debt service payment for 90 days.
Commercial income will be excluded from DSCR analysis.

90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows annual DSCR (based on annual
revenue growth of 2% and annual expense growth of 3%) of 1.0x or
greater, or the permanent loan amount may be reduced.

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

Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/unit/year for the one and two-

ATTACHMENT B - NO. 2011-178C



reserve equal to six months of operating expemses and debt
service payments, 1o stay in place for at least five years. is
required.

Expiration Date: This letter expires on 12/31/2012
Your proposed schedule can be accommodated. subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President. at 813-483-8251 at

vour earlicst convenience regarding the acceptability of this proposal so that the remaining
underwriting may be completed.

We look forward to working with you on this transaction.
Vexy uuly yours.

JPMORGAN CHASE BANK, N.A.

T

* " “Tammy Haylock-Moore
Vice Presidem

Al 1" 2011

Agreed 1q and Accepted o,
; GALDERA GARDEN AfalTmEnrs (imtfed Patinets P

BYZ / Iéf J W ';"b
Name:_Andeew Mipie
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CHASE

Tammy Haylock-Moore
Community Development Banking

February 27, 2012

Gardenia Garden Apartments Limited Partnership
C/o Don Paxton

2206 Jo Ao Dnive

Sarasota, FL 34231

Re: Gardenia Garden Apartments
100 Multi-Family Rental Units
1727 NE 8 Ave
Gawesville, Alachua County, Florida

Dear Mr. Paxton,

Thank you for considering JPMorgan Chase Bank Comumunity Development Banking as
a potential construction and permanent lender for the proposed rehabilitation of Gardenia
Garden Apartments (the “project”), located in Gainesville, Alachua County, Flonda. We
understand the plan is to rehabilitate a 100-unit, family-oriented 9% LIHTC rental project
with 80 units targeted towards households eaming 60% or less of the AMI and 20 nnits
targeted towards households eaming 33% or less of the AMIL We have completed a
preliminary review of the materials submitted, and the following is a brief outline of the
terms we propose to underwrite for credit approval. Construction and permanent
financing is conditioned upon the satisfactory review of the requested due diligence
materials and obtaining credit approval.

Borrower: Gardenia Garden Apartments Limited Partership
General Pariner: Gardenia Garden Assoclates, LLC
Developer: RLI Beneficial Development 11 LLC

Gardenia Garden, Inc.

Construction Loan

Facility: Construction/equity bridge loan

JPMorgan Chase Bank, N.A. « 100 North Tampa Street, Suite 3300, Tampa, FL. 33602
Telephone: 813 483 8251 » Facsimile: 813 483-8259 :
tammy.haviock-moore{@chase. com
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Axaount:
Term:

Interest Rate:

Commiitment Fee:
Extension Option:
Extension Fee: -
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:
Takeout:
Loan to Value:

Contractor Bonding:

Approximately $10,779,319
24 months -

30-Day LIBOR + 375 bps (4% as of Febmuary 17, 2012);
and underwritten at a rate of 5.50%. The mterest rate is
subject to change prior to final commitment based upon
then cument market conditions and bank hLquidity
requirements.

1% of the loan amount.

One, conditional, six-month maturity extension
0.25% of thé remnaining loan comumtoent amotmt
First mortgage; other typical pledges and assignments

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $12,559,435, of which at least 15% must be
paid in at closing and at least 50% by completion. The
identity of the syndicator's investor for this transaction
must be disclosed to the lender. Once approved, mo
changes fo the equity syndicator or investor may be made
without prior consent from the lender.

Subordinate fmancing will be permitted sﬁbject to approval
of terms by JPMorgan Chase and the permanent lender.

Permanent loan must be firnly committed and rate locked
prior to construction loan closing.

Up to 75% including the value of the real estate and tax
credits

100% Payment and Performance Bonds from an “A-/VIT”
rated surety

ATTACHMENT B - NO. 2011-178C



Permanent Loan

Amount:

Permanent Loan
Funding:

Commitment Fee:

Interest Rate:

Matarity Date:

Axmortization:
Collateral:

Guarantee:

Loan to Value:

Conversior Requirements:
]

$2,979,862 subject to final underwriting

After a 24 month unfusded forward period, the Permanent Loan
will be fully funded into a Chase bank-controlled account umtil
disbursed for project costs in accordance with the loan
documents. The Permanent Loan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Permancnt Peniod”).
With Lender approval, the Permanent Loan may fund and
commence amortization up to six months early.

A non-refundable peimanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction Joan
closing.

The applicable interest rate for the permanent loan shall be
locked at construction loan closing. Current indicative rate is
6.50%.

Please note that credit markets are highly volatile. Loan fees
and interest rates are subject to substanfial adjustment prior
fo closing.

The Permanent Loan will mature 246 months or 20%; years from
Construction Loan closing and conversion cannot occur pror {0
24 months following construction loan closing. This ferm
mmcludes a 24-month comstruction period, plus 2 6-month
extension option, followed by an 18-year perm period. -

30 years

First mortpage; other typical pledges and assignments

Full payment and completion guarantees by guaraniors
satisfactory to JPMorgan Chase during the construction peried.

After conversion, the permanent loan shall be non-recourse to
the Borrower, except as to standard carve-outs for the Borrower,

General Partner, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR. including all loans requiring debt service payment for

ATTACHMENT B - NO. 2011-178C



90 days. Commercial income will be excluded from DSCR

: analysis. .
. ‘90% economic and physical occupancy for 90 days.
. 10-year pro forma forecast shows annual DSCR (based on

anmual revenue growth of 2% and anoual expense growth of 3%)
of 1.0x or greater, or thc permanent loan amount may be
reduced.

Prepayment Terms: Prepayments are subject to yield mamtenance, except for the last )
threc years of the term. During the last threc years, the ./
prepayment fee will be 1% of the loan balance. There is no
prepayment fee during the fipal 90 days of the term.

Escrows/Reserves: Escrows required for property taxes and insurance. Minimum
' replacement reserve of $300/unit/year for two-bedroom units
and $350/unit/year for the three bedroom units; funded at
conversion with 3-month initial deposit. Operaling reserve
equal to six months of operating expenses and debt service
. payments, to stay in place for at least five years, is required.

Expiration Date: This letter expires on 12/31/2012
"Your proposed schedule can be accommodated, subject to the prompt receipt of our
. required due diligence materials: Please advise Tammy Haylock-Moore, Vice President,
at 813-483-8251-at your earliest convenience regarding the acceptability of this proposal
so that the remaining vnderwriting may be completed.
We look forward to working with you on this transaction.
Very truly yours,
JPMORGAN CHASE BANK, N.A.

By: -’-’/’///5’7’/'——‘

IV Taminy H_a%ck—MoSr&, Authorized Officer

Agreed to and Accepted on £z, 28 2012 _

By: )%7/% V/ L anrdena -§u"°\'*“ A’f’“"l_‘m"&\'s
 ame_ndven A1c¥e - |
tts;_Hesuleo_oF ok /%mk»////fmv/ir £ &l

Liodd Rcteeship
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CHASE £

Tammy Haylock-Moore
Community Development Banking

November 30, 2011

Qakhurst Square Apartments, Ltd.
C/o Mr. Robert Scott, Chairman
5508 North 50™ Street, Suite 1-A
Tampa, Florida 33610

Re: Oakhurst Square Apartments
200 Multi-Family Rental Units
905 W. Cypress Street and 905 Oalchurst Place
Tampa, Hillsborough County, FL

Dear Mr. Scott:

Thank you for considering JPMorgan Chase Bank Community Development Banking as

a potential construction and permanent lender for the proposed development of
Oakhurst Square Apartments (the “project”), located in Tampa, Hillsborough County,
Florida. We understand the plan is to construct a 200-unit, 9% LIHTC rental
project. We have completed a preliminary review of the materials submitted, and the
following is a brief outline of the terms we propose to underwrite for credit approval.
Construction and permanent financing is conditioned upon the satisfactory review of
the requested due diligence materials and obtaining credit approval.

Borrower: Oakhurst Square Apartments, LP
c ion Bridee L
Facility: v Construction/equity bridge loan
Amount: $12,000,000
Term: 24 months
Interest Rate: 30-Day LIBOR + 375 bps (4.00% as of November 16, 2011);

and underwritten at a rate of 5.50%. The interest rate is
subject to change based upon then market conditions and
bank liquidity requirements.

JPMorgan Chase Bank, N.A. » 100 Nosth Tampa Street, Suite 3300, Tampa, FL 33602
Telephone: 813 483 8251 » Facsimile: 813 483-8259
tammy.haylock-mooref@chase.com

ATTACHMENT B - NO. 2011-178C



Commitment Fee:
Extension Opfion:
Extension Fee:
Collaterak:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeout:

Loan to Value:

Contractor Bonding:

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately 18,988,100 of which at least 15% must be
paid in at closing and at least 50% by completion. The
identity of the syndicator's investor for this transaction must
be disclosed to the lender. Once approved, no changes
to the equity syndicator or investor may be made without prior
consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and tbe permanent lender.

Permsanent loan must be firmly committed and rate locked
prior to construction loan closing.

Up to 75% including the value of the real estate and tax
credits ‘

100% Payment and Performance Bonds from an “A-~/VIII"
rated surety .

Construction to Permanent Loan

Amount:

Permanpent Loan
Funding:

$5,000,000

After a 24 month unfunded forward period, the Permanent
Loan will be fully funded into a Chase bank-controlled account
until disbursed for project costs in accordance with the loan
docurnents. The Permanent Loan will be interest only for up
to 6 months prior to loan conversion (the period following
such conversion, to commence upon the satisfaction of

JPMorgan Chase Bank, N.A. + 100 North Tampa Strect, Suite 3300, Tampa, FL 33602

Telephone: 813 483 8251 - Facsimile: 813 483-8259
tammy.havlock-moore@chase.com 5
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conditions thereto set forth below. is referred 1o as  the
“permanent Period?). With Lender approval, the Permanent
Loan may fund and commence amortization up to six mounths
early.

Camimitment Fee: A non-refundable permanent commitment fee equal to 1% of
the permanent loan amount will be payable at construction
loan closing.

Interest Rate: The applicable interest rate for the permanent loan shall be
tocked at constmction Joan closing. Cument indicative rate is
6.50%.

Please pofe that credit markets are highly velatile.
Loan fees and futerest rafes are subject to substantial
adjustment prior to closing.

Maturify Date: The Construciion to Permavent Loan will mature 246
months or 20% years from Construction Loan closing and
conversion cannot occur prior to 24 months following
construction loan closing. This term includes a 24-month
construction period, plis a 6-month exiension option,
followed by an 18-year perm period.

Amortization: 30 years
Collateral: First mortgage; other typical pledges and assignients
Guarantee: Full payment and completion guarautees by guarantors

satisfactory to JPMorgan Chase during the construction period.
After conversion, the permanent loan shall be non- recourse
to the Borrower, except as to standard carve-outs for the
Borrower, General Partuer. and Key Principals.

Loan fo Value: Up to 80% of the stabilized rent-restricted value

Conversion Requirements:

- 1.20x% debt service coverage ratio (DSCR) for 90 days;
1.15% all-in DSCR including all loans requiring debt service
payment for 90 days. Commercial income will be excluded
from DSCR apalysis.

- 90% economic and physical occupancy for 90 days.

- 10-year pro forma forecast shows anmual DSCR (based on
anmual revenue growth of 2% and ammual expense growth of
39%) of 1.0x or greater. or the permanent loan amount may be

JPMorgan Chase Bank, N.A. + 100 North Tampa Sireet, Suite 3300: Tampa. FL 33602
Telephone: 813 483 8251 ¢ Facsimile: $13 483-8259
tammv havlock-moore@@ichase.com 3

ATTACHMENT B - NO. 2011-178C



reduced.

Prepaymnent Terms: Prepaywents are subject fo yield maintenance, except for the
last three years of the term. During the last thwee years, the
prepayment fee will be 1% of the loan balance. There is no
prepayment fee during the final 90 days of the term.

Escrows/Reserves: Escrows 1equired for property taxes and insurance.
Minimum replacement reserve of $300/unit/year  for the one

and two-bedroom units and $350Awmitycar for the three
bedroom units: funded at conversion with 3-manth nitial
deposit. Operating reserve equal fo six months of operating
expenses and debt service payments, to sy in place for at
least five years. is requited.

Expiration: This letter expires on 12/31/2012

Your proposed schedule can be accommodated, subject to the prompt receipt of our
tequired due diligence materials. Please advise Tammy Haylock-Moore, Vice President, at
§13-483-8251 at your earlicst convenience regarding the acceptability of this proposal so that
the remaining underwriting may be completed.

We look forward to working with you on this transaction.
Very truly yours,

JPMORGAN CHASE BANK, N.A.
T
/\_'/

“Tammy Rayivck-Moore
Vice President

Agreed nd Accepted o;;QLEA bc n- l_ 2011
L et~ A
Name: ML &Ob 3»0_-\' SC,O \""

Its: C\(\A\Q.HAQQ OAoRsT SauaRE T ConpunT! PACTVERSIFINC.,

TS | Lid.

By:

as Geveene Pagruer of  OAxroRsT SQUARE Apaerre

JPMorgan Chase Bank, N.A, » 100 North Tampa Street. Suite 3300. Tampa. FL 33602
Telephone; §13 483 8251 » Facsimile: 813 483-8259
tanmny.haviock-moore(@chase.com 4
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CHASE &

Tammy Haylock-Moore
Community Development Banking

December 5, 2011

Andrews Village Apartments, Lid,
Cfo Doug Mayer, President

Global Development Initiatives, LLC
1232 Notth Universily Drive
Plantation, FL 33322

Re: Andrews Village
86 Mulfi-Family Rental Units
506, 520, 524 N. Andrews Avenue
Ft. Landerdale, Broward County, FL

Dear Mr, Mayer,

Thank you for considering JPMorgan Chase Bauk Community Development Banking as &
potential construction and permanent lender for the proposed development of Andrews Village
(the “project”), Jocated in Ft. Lauderdate, Broward County, Florida. We understand the plan is to
construct-a 86-unit, family-oriented 9% LIHTC rental project with 100% of the units targeted
towards households at 25% (9 units) and 60% (77 units) or less of the AMI. We have completed
a prelimipary review of the materisls submitted, and the following is a brief outline of the texms
we propose to underwrite for credit approval. Constroction and permanent financing is
conditioned upon the satisfactory review of the requested due diligence materials and obtaining
credit approval.

Borrower: " Andrews Village Apartments, Lid.
General Partner: Andrews Village Apartments GP, LLC
Developer: GD1 Florida Development, LLC

Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount $16,100,000, subject to final undereniting
Term: 24 momh_s

JPMorgan Chase Bank, N_A. - 100 North Tampa Strect, Suite 3300, Tampa, FL 33602
Telephone; 813 483 8251 - Facsiiile: 813 483-8259
tammy.haylock-moore{@chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Extension Option:

Extension Fee:

Collateral:

Guarantee:

Developer Fee:

Tax Credif Equity:

Suboprdinate Liens:
Takeout:

Loan to Value:

Coniractor Bonding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011);, and

* underwritten at a rate of 5.50%. The interest rate is subject to

change prior to final commitment based upon then current
rmarket conditions and bank liquidity requirements.

1% of the loan amount.
One, conditional, six-month maturity extension
0.25% of the remaining Joan commitment amount

First mortgage; other typical pledges and assignments

‘Full payment and completion puarantees by = puarantor or

guarantors satisfactory to JPMorgan Chase.

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

Approximately $23,046,695, of which at least 15% must be paid
in at closing and at least 50% by completion. The identity of the
syndicator's investor for this transaction must be disclosed to the
lender. Once approved, no changes to the equity syndicator or
investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
tecms by JPMorgan Chase and the permanent lender.

Permaent Joan must be firmly conymitted and rate locked prior
to construction loan closing.-

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-JVII” rated
surety ‘

Consiraction to Permanent Loan

Amounf:

Permanent Loan
Funding:

$4,340,000 subject to fiual underwriting

Afier a 24 month unfunded forward period, the Permancnt Loan
will be folly funded info a Chase bank-controlled account until
disbursed for project costs in accordance with the loan
documeats. The Permanent Loan will be interest only for up to 6

months prior to loan conversion (the period following such -

conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the "“Permanent Period”).

- S i T
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Cominibnent Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guarantee:

Loan fo Value:

Conversion Requiremeuts:

Prepayment Terms:

Escrovws/Reserves:

With Lender approval, the Permanent Loan may fund and
commence amortization up to six months eatly.

A non-refundable permanent commitmment fee equal to 1% of the
permanent loan amount will be payable st copstraction loan
closing.

The spplicable interest rate for the perwanent loan shall be
Jocked at construction loan closing, Current indicative rate is
6.50%.

Please uote that credit markets are highly volatile. Loan fees
and interest rates are subject to substantial adjustment prior
to closing.

The Construction to Permanent Loan will-mature 246 months or
20% years from Construction Loan closing and couoversion
cannot occur prior to 24 months following construction loan
closing, This term includes a 24-month construction period, plus
a 6-month extension option, followed by an 18-year perm period.

30 ycars
First mortgage; other typical pledges and assignioents

Full payment and completion guaranices by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the penmancnt Joan shall be non-recourse to
the Borrowet, except as to standard carve-outs for the Borrower,
General Partner, and Key Principals.

Up to 80% of the stabilized reni-Testricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requining debt service payment for
90 days. Commercial income will be excluded from DSCR
analysis, :

90% economic and physical occupancy for 90 days.

10-year pro forma forecast shows anmual DSCR (based on
annual revenne growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
redoced.

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

Escrows required for propeity taxes and insurance. Minimum
replacement reserve of $300/unit/year for the one and two-

ATTACHMENT B - NO. 2011-178C



bedroon units and $350/mit/year for the three bedrooin units;
funded at conversion with 3-month initial deposit. Operating
reserve equal to six months of operating expenses and debt
scrvice payments, to stay in place for at least five years, is
required, '

Expiration Date: This Ietter expires on 12/31/2012
Your proposed schedule can be accommodated, subject to the prompt receipt of our required duc
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at

your earliest convenience regarding the acceptability of this proposal so that the remaining
underwriting may be completed. :

We look forward to working with you on this transaction.
“Very truly yours,

JPMORGAN CHASE BANK, N.A.

By W
" Taminy Haylosk-faore

Viee President

Agreed to and Accepted o_n(-De C 5 & ,2011.

Andrews Village Apartments, Ltd., a Florida limited partnership

By: GDI Andrews Village Apartments GP, LLC,
its general partner

By: GDIGP Member, LL.C
its sole member

Its: Manager

ATTACHMENT B - NO. 2011-178C
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CHASE {j

Tanuny Haylock-Moore
Cowmunify Developrent Banking

December 5, 201'1'

Blanton Park, Ltd.

C/o Doug Mayex, President

Global Developient Initiatives, LLC
1232 North University Drive
Plantation, F1. 33322

Re: Blanfvn Park
72 Multi-Family Rental Units
NW 16™ Terrace at NW 16 Ave. and
1601 NW 15™ Street Road
Miami, Miami-Dadc County, FL

Dear Mr. Mayer,

Thank you for considering JPMorgan Chase Bank Community Developinent Banking as a
potential construction and permanent lender for the proposed development of Blanton Park (the
“project™, located in Miami, Miami-Dade County, Florida. We understand the plen is to
coustruct a 72-unit, family-oriented 9% LIHTC rental project with 100% of the units targeted
towards households at 28% (8 units) and 66% (64 units) or less of the AML We have completed
a preliminary review of the materials subinitted, and the following is 2 brief outline of the terms

we propose to underwrite for credit approval. Counstruction and permanent financing is

conditioned upon the satisfactory review of the requested due- diligesice materials and obtaining
credit approval.

Borrover: Blanton Park, Ltd.

Ge;neml Partner: GDI Blanton Park GP, LLC

Developer: GDI Florida Development, LLC
Construction Bridge Loan '

Facility: Construction/equity bridge loan

Amount: $12,878,000, subject to final underwriting
Term: . 24 months

JPMoxgan Chase Bank, N.A. « 100 North Tampa Streat, Suite 3300, Tampa, FL, 33602
Telephone: 813 483 8251 » Facsimile: 813 483-8259
tammy.haylock-moore@chase.com

ATTACHMENT B - NO. 2011-178C
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Interest Rate:

Cormamitment Fee:
Extension Option: -
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Eqnity:

Subordinafe Liens:
Takeout:

Loan to Valye:

Coniractor Bonding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and
underwritten at a rate of 5.50%. The interest rate is subject to
change prior to final commitment based upon then current
market conditions and bank Hquidity requirements.

1% of the loan amoust.

One, conditional, six;monih maturify extension

0.25% of the remaining foan commitiment amount

First mortgage; other typical pledges and assignments

Full payment and completion guarantees by a puarantor or
guarantors satisfactory 1o JPMorgan Chase.

Assigned to Leader. Notwithstanding provisions of the LP or -

LLC Agrecment, any payments of developer fee prior to
permanent debt conversion are sabject to Lendex's prior approval
and control.

Approximately $21,034,942, of which at least 15% must be paid
in at closing and at least 50% by completion. The identity of the
syndicator’s investor for this transaction must be disclosed to the
lender. Once approved, no changes to the equity syndicator or
investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permanent loan must be finmly cormmitted and rate locked prior
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIII” rated
surety

Construction o Permanent Laan

Amount:

Permanent Loan

Funding:

$2,375,000 subject to final underwriting

After a 24 month unfunded forward period, the Permanent Loan
will be fully funded into a Chase bank-controlled account uatil

- disbursed for project costs in accordance with the loan

documents. The Perinanent Loan will be interest only forup to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto sct forth below, is referred to as the “Permanent Period”).

ATTACHMENT B - NO. 2011-178C



P

Commdfment Fee:

Interest Rafe:

Maturity Date:

Amortization:
Collateral:

Guarantee;

Loan fo Value:

Couversion Requiremnents:

"Prepayment Terms:

Escrows/Reseyves:

With Lender approval, the Permanent Loan may fund and
commence amortization up to six months eatly.

A nonyefiundable penmanent commitment fee equal to 1% of the
petmanent loan amount will be payable at construction loan
closing.

The applicable. interest rate for the permancnt loan shall be

locked at construction Joan closing. Cuuent indicative rate is
6.50%.

Please note that credit markefs are highly volatile. Loan fees
and interest rates are subject fo substandial adjustinent prior

to closing. .

The Construction to Permanent Loan will mature 246 months or
20% vyears from Construction Loan closing and comversion
cannot occur prior to 24 months following comstruction loan
closing. This term includes a 24-month. constraction period, plus
a 6-month extension option, followed by an 18-year penm period.

30 years

First mortgage; other typfcal pledges and assigmnents

Full payment and completion puarantees by puarantors
satisfactory to. JPMorgan Chase during the construction period.

After copversion, the peimnanent Joan shail be non-recowse to
the Borrower, except as to standard carve-outs for the Bormower,

General Partner, and Key Principals.

Up to 80% of the stabilized rent-rostricted value

1.20x debt service coverage ratio (DSCR) for'90 days; 1.15x all-

in DSCR including a1l oans reqoiring debt service payment for

90 days. Commercial income will be excluded from DSCR
analysis. .

90% economic and physical occupancy for 90 days.

10-ycar pro forma forecast shows ammual DSCR. (based on
aunual revenne growth of 2% end apnual cxpense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

Escrows required for property taxes and instwance. Mimimum
replacement reserve of $300/onit/year for the one and two-

ATTACHMENT B - NO. 2011-178C



Expication Date:

bedroom units and 3350/unit/year for the thiee bedroom wwits;
fomded .t conversion with 3-month initial deposit. Operating
reserve equal to six months of operating expenscs and debt
service payments, to stay in place for at least five ycars, is
required. ' '

This letter expives on 12/31/2012

Your proposed schedule can be accommodated, subject to the prompt receipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at
your earliest convenience reganding the acceptability of this proposal so that the remaining
underwriting may be completed. '

We look forward to working with j'ou on this transaction.

Very tnily. yours,

IPMORGAN CHASE BANK, N.A.

A :% -

anmy .ayoc Rallend
Vipe President

L
Agreed to and Accepted om <Dj'C. o~ ,2011.

Blanton Park, Ltd., a Florida limited partnership

By: GDI Blanton Park GP, LLC,
its general partner

By: GDI GP Member, LLC
1ts sQlem

Tts: Manager

ATTACHMENT B - NO. 2011-178C
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CHASE

Tammy Haylock-Moore
Community Development Banking

Decamber 5, 2011

Sajous Apartments, Ltd.

C/o Doug Mayer, President

Global Development Initiatives, 1.1.C
1232 North University Drive
Plantation, FL. 33322

Re: Sajous Apartments
62 Multi-Family Rental Unifs
1290 NW 36 Street
Miami, Miami-Dade County, FL

Dear Mr. Mayer,

Thank you for considering JPMorgan Chase Bank Commmunity Development Banking as a
potential construction and permanent lender for the proposed development of Sajous
Apartioents (the “project™), located in Miami, Miami-Dade County, Florida. We understand the
plan is to construct au 62-unit, family-oriented 9% LIHTC rental project with 100% of the units
targeted towards houscholds at 28% (7 units) and 60% (55 units) or less of the AML We have
completed a preliminary review of the materials submitted, and the following is a brief outline of
the terms we propose to underwrite for credit approval. Construcfion and permanent financing is
conditioned upon the satisfactory review of the requested due diligence materials and obtaining
credit approval. '

Borrowver: Sajous Apartinents, Ltd.

General Partner: GDI1 Sajous GP, LLC & Independent Eglise GP, LLC -
Developer: GDI Florida Dcvclopmcnf, LLC '

Copstraction Bridge Loan

Eacility: . Constction/equity bridge loan

Amount: $12,000,000, subject to final credit underwriting
Term: ~ 24 months

JPMorgan Chase Bank, N.A. - 100 North Tempa Street, Suite 3300, Tampa, FI. 33602
Telephone: 813 483 8251 - Facsimile: 813 483-8259
tamyny.haylock-moore@chase.com

ATTACHMENT B - NO. 2011-178C



Interest Rate:

Commitment Fee:
Exteunsion Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:
Takeout:

Loan to Value:

Contractor Bondlng:

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and

underwritten at a rate of 5.50%. The interest rate is subject 10
change prior to final commitment based upon then curent
market conditions and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a guarantor or
guarantors satisfactory to JPMorgan Chase.

Assigned to Lender. Notwithstanding provisions of the LP or
LLC Agrecment, any paymenis of developer fec pror to
permanent debt conversion are subject to Lendex's prior approval
and control.

Approximately $19,321,447, of which at least 15% must be paid
in at closing and at least 50% by completion. The identity of the
syndicator's investor for this transaction must be disclosed to the
lender. Once approved, no changes to the equity syndicator or
investor may be made without prior consent from the lender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Permancat Joan must be firmly committed and rate locked prior
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

-100% Payméut and Performance Bopds from an “A-/VIII" rated

surety

Construction to Permanent Loan

Amount:

Permanent Loan
Funding:

$2,200,000 sobject to final underwriting

After a 24 month unfunded forward period, the Permaneat Loan
will be fully fonded into a Chase bank-controlled account until
disbursed for project costs in sccordance with the loam
documeats. The Permanent Loan will be interest only forup to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Permanent Period™),

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Ameortization:
Collateral:

Guarantee:

Loan to Value:

Couversion Reguirements:
*

Prepayment Terms:

Escrovs/Reserves:

With Lender approval, the Permanent Loan may fund and
comumence amortization up to six months early.

A non-refundable peruanent commitment fee equal to 1% of the
permanent loan amount will be payable at construction loan
closing.

The applicable interest rate for the permanent loan shall be
jocked 2t construction loan closing. Current indicative rate is
6.50%. : :

Please nofe that credit markets are highly volatile. Loan fees
and interest rates ave subject to substantial adjustment prior
to closing.

The Construction to Permanent Loan will mature 246 months or
20% years from Construction Loan closing and conversion
cannot occur prior 1o 24 months following construction Joan
closing. This term includes a 24-month construction period, plus

" a 6-month extension option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion pguarantces by guarantors
satisfactory to JPMorgan Chasc during the construction period.
After conversion, the permanent loan shall be non-recourse to
the Borrower, except as to standard carve-outs for the Borrower,
General Partocr, add Key Principals.

Up to 80% of the stabilized rentrestricted value

1.20x debt service coverage xatio (DSCR) for 90 days; 1.15x all-
in DSCR including alf loans requiring debt service payment for
90 days. Commercial income will be excluded from DSCR
analysis. ) ’

90% cconomic and physical occupancy for 90 days.

10-year pro forma forecast shows apnual DSCR (based on
anpual revenue growth of 2% and annual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

Escrows required for property taxes and instrance. Minimmm
replacemnent reserve of 3300/unit/yesr for the one snd two-

ATTACHMENT B - NO. 2011-178C



bedroom units and $350/unit/ycar for the three bedroom units,
funded at conversion with 3-mopth indtial deposit. Operating
reserve equal to six months of operating expenses and debt
seqvice payments, to stay in place for at least five years, is

required.
Expiration Date: This letter expires on 12/31/2012

Your proposed schedule can be accommodated, subject to the prompt receipt of our reguired due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at
your earliest convenicnce regarding the acceptability of this proposal so that the remaining
underwriting mway be completed.

‘We look forward to working with you on this transaction.
Very truly yours,

JPMORGAN CHASE BANK, N.A.

By: (\‘//’/ e,
" Tanuny aayiocE-Moort

Viee President

Agreed to and Accepted on § 2e C. 50&‘/ , 2011

Sajous Apartments, Ltd., & Florida limited partnership

By: GDI Sajous GP, LLC,
its managing general partner

By: GDI GP Member, LLC
its sole member

Tts: Manager

ATTACHMENT B - NO. 2011-178C
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CHASE

Tawmmy Haylock-Moore
Community Development Banking

December 5, 2011

Wagner Creek Apartiments, Ltd,

C/o Doug Mayer, President

Global Developnent Initiatives, LLC
1232 North University Drive
Plantation, FL. 33322

Re: Wagner Creck Aparhnents
68 Muitl-Family Rental Units
1501 NW 13" Court
Miami, Miami-Dade County, FL

Dear Mr. Mayer,

Thank you for considering JPMorgan Chase Bsank Coinmunity Development Banking as a
potential construction and permanent lender for the proposed development of Wagner Creek
Apartments (the “project”), located in Miarni, Miami-Dade County, Florida. 'We understand the
plan is to constract a 68-unit, family-oriented 9% LIHTG rental project with 100% of the units
targeted towards houscholds at 28% (7 units) and 60% (61 units) or less of the AMI. We have

" completed a prelininary review of thie materials submitted, and the following is a brief outline of

the tenms we propose to underwrite for credit approval. Construction ud permancnt finaneing is

conditioned upon the satisfactory review of the requested due diligence materials and obtaining -

credit approval.

Boxrower: | Wagner Creek Ap;jxnlicnts, Lid.
General Pariner: GDI Wagner Creck GP, LLC
Developer: GDI Florida Development, LLC

Construction Bridge Loan

Facility: Construction/equity bridge loan
Amount: . $12,000,000, subject to final underwriting
Term: 24 months

JPMorgan Chnso Bank, N.A. « 100 North Tampa Street, Suite 3300, Tamups, FIL. 33602
Tedephone: 813 483 8251 » Facsirmile: 813 483-8259
tammy.havlock-moore{@chase.com
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Tuterest Rate:

Comumitment Fee:

Extenston Option:

Extension Fee:

Collateral:

Guarantee:

Developer Fee:

Tax Credit Equity:

Subordinate Liens:

Takeont:

Loan to Valoe:

Coutractor Bonding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and
underwritten at a rate of 5.50%. The interest rate is subject fo
change prior to final commitment based upon then cument
market conditions and bank liquidity requirements.

1% of the loan amount.

One, conditional, six-month matarity extension

0.25% of the remaining loan commitment amount

First moxtgage; other typical pledges and assignments

Full payment and completion puaranices' by a pguerantor or
puarantors satisfactory to JPMorgan Chase,

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

Approximately $20,122,101, of which at least 15% mmust be paid
in at closing and at Jeast S0% by completion. The identity of the
syndicator's investor for this transaction must be disclosed to the
lender. . Once approved, fo changes to the equity syndicator or

_ investor may be made without prior consent from the Iender.

Subordinate financing will be permitted subject to approval of
terms by JPMorgan Chase and the permanent lender.

Peunanent loan nust be firmly coinmitted and rate locked prior
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIIL” rated
surety .

Construction to Permancnt Loan

Amount:

Permanent Loan

Fuxdding:

$2,215,000 subject to final nnderwriting

After a 24 month unfunded forward period, the Permanent Loan
will be fully fimded into a Chase bank-controlled account watil
disbursed for project cosis in accordance. with “the loan
documents. The Permanent Loan will be inferest anly forup to 6
months prior to loan convession (the period following. such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Permancnt Perdod”).

ATTACHMENT B - NO. 2011-178C



Comnmitment Fee:

Interest Rate:

Maturity Date:

Amortization:
Collateral:

Guarantee;

Loan to ¥Value:

Conversion Reqaivements:

Prepayment Terms:

Escrows/Resexves:

With Lender approval, the Pcrmanent Loan may fund and
comomence amortization up to six months carly.

A non-refundable peranent cobumitment fee equal to 1% of the
permanent loan amount will be payable at construction loan
closing, '

The applicable inferest rale for the permanent Joan shall be
locked at coustruction loan closing. Cument indicative sate is
6.50%.

Please note that credif markets are highly volatile. Loan fees
and interest rates ave subject te substantial adjusiment prior

- to closing-

The Construction to Permanent Loan will matute 246 months or
20% years from Construction Losn closing and conversion
cannot occur prior to 24 months following construction loan
closing, This term includes a 24-month constmction pexiod, plus
a 6-month extension option, followed by an 18-year perm pedod.

30 years

First mortgage; other typiéal pledges and assignments

Full payment and completion goaranfees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After. conversion, the pemmanent loan shall be non-recourse to
tbe Borrower, except as to standargi carve-ouls for the Bommower,
General Pariuer, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for S0 days; 1.15x all-

in DSCR. including a1l loans requining debt scrvice payment for -

90 days. Commercial income. 'will be excluded from DSCR
analysis.

90% economic and physical occupancy for 90 days.

10-year pro farma forecast shows ammwal DSCR (based on

annual revenue growth of 2% and annual expense growth of 3%) -

of 1.0x or pgreafer, or the penmanent loan amount may be
reduced.

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

Escrows required for property taxes and insurance. Minimum
replacement teserve of $300/mnit/year for the one and two-

ATTACHMENT B - NO. 2011-178C



TN

- bedroom units and $350/umnit/year for the three bedroom units;
funded at conversion with 3-monfh jnitial deposit. -Operating
1eserve equal to six months of operating expenses and debt
service payments, to stay in place for at Jeast five years, is
required. .

Expiration Date: ' This letter expires on 12/31/2012

‘Your proposed schedule can be accommodated, subject to the prompt receipt of owr required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at
your earliest convenience regarding the acceptability of this proposal so that the remaining
wnderwriting may be completed.

We look forward to working with you on this transaction.
Very tnily yours,

JPMIORGAN CHASE BANK, N.A.

i . ?_//%““"““"
| amiy Haylock-Moore ]

Viea President

Agreed to and Accepted on t 2C c 5 % , 2011,

Wagner Creek Apartments, Ltd., a Florida limited partoership

By: GDI Wagner Cresk GP, LLC,
its.general partner

By: GDI GP Member, LLC
its sole member

ATTACHMENT B - NO. 2011-178C
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CHASE

Tammy Haylock-Meore
Cummunity Development Banking

December S, 2011

Tuscany Cove 11, Ltd.

C/o Doug Mayer, President

Global Development Initiatives, LLC
1232 Norih Uriversity Drive
Plantation, FL 33322

Re: Tuscany Cove II
100 Sexxior Rental Units
5901 NW 7% Court
Miami, Miami-Dade County, FL

Dear Mr. Mayer,

Ihank you-for considering JPMorgan Chase Bank Commmmity Development Banking as 3

potential construction and permancat lender for the proposed development of Tuscany Cove o

(the “project”), located in Miami, Miami-Dade Conaty, Florida. We understand the plan is to
constriact 2 100-unit, senior-oriented 9% LIHTC rental project with 100% of the vnits targeted
towards howuseholds at 28% (10 vnits) and 60% (90 units) or Jess of the AMI. We have completed
a preliminary review of the mateials subitted, and the following is a brief outline of the terms
we propose to underwrite for credit approval. Copstruction and permancnt fmancing is
conditioned upon the satisfactory review of the requested due diligence materials and obtaming

credit approval.

Borrower: Tuscany Cove I, Ltd.
General Partuer: GDI Tuscany Cove II GP, LLC & Tacolcy Tuscany Cove I,
LL.C
Developer: GDI Florida Development, LLC and
Tacolcy Economic Developiment Corporation, Inc.
Construction Bridge Loan
Facility: Construction/equity bridge loan
Amount: ‘ . $13,820,000, subject final underwriting
Term: 24 months

JPMorgau Chsse Bank, N.A. + 100 North Tampa Steeet, Suite 3300, Tampa, FL 33602
Telephone; 813 483 8251 » Facsimile: 813 483-8259
taruny haylock-moore@chase.com
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Interest Rafe:

Comimi{ment Fee:
Extensi(;u Option:
Extension Fee:
Collateral:

Guarantee:

Developer Fee:

Tax Credif Equity:

Subordinate Liens:
Takeout:

Loan to Value:

Contractor Bouding:

30-Day LIBOR + 375 bps (4% as of November 2, 2011); and
voderwritten at a rale of 5.50%. The interest rate is subject to
chanpge prior to final comunitment based upon then cumrent
market conditions and bank liquidity requirements.

1% of the loan amount.

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

Full payment and completion guarantees by a puarantor or
guarantors satisfactory to JPMorgan Chase.

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

Approximately $23,046,695, of which at least 15% must be paid
in at closing and at least 50% by completion. The identity of the
syndicatos's investor for this transaction nwst be disclosed to the
lender. Once approved, no changes to the equity syndicator or
investor may be made without prior consent from the lender,

Subordinate financing will be permitted subject fo approval of
teoms by JPMorgan Chase and the permanent lender. - )

Permanent loan must be firmly committed and rate locked priot
to construction loan closing.

Up to 75% including the value of the real estate and tax credits

100% Payment and Performance Bonds from an “A-/VIIL” rated
surety

Construction to Pexrmanent Loan

Amonnt:

Permanent Loan
Funding:

$2,400,000 subject to final underwriting

After a 24 month unfimded forward period, the Peomaneat Loan
will be fully funded into a Chase bank-controlled account until
disbursed for project costs in accordance with the loan
documents. The Penmanent Loan will be interest only for up to 6
months prior to loan conversion (the period following such
conversion, to commence upon the satisfaction of the conditions
thereto set forth below, is referred to as the “Permanent Pexiod™).

ATTACHMENT B - NO. 2011-178C



Commitment Fee:

Interest Rate:

Maturity Date:

Amorfization:
Collateral:

Guarantee:

Loan to Vatue:

Couversion Requirements:
L

Prepayment Terms:

Escrows/Reserves:

With Lender approval, the Permanent Loan may fund and
commence amortization up to six months carly.

A non-refimdable permanént commitent fee equal to 1% of the
permanent loan arsount will be payable at comstruction loan
closing.

The applicable interest mate for the permaneat loan shall be
locked at copstruction loan closing. Cument jndicative rate is
6.50%.

Please nofe that credit markets are highly volatile. Loan fees
and interest rates are snbject to substanfial adjustment prior

to closing.

The Constroction to Permanent Loan will mature 246 months or
20% yecars from Copstruction Loan closing and comversion
cannot occur prior to 24 months following construction loan
closing. This term includes a 24-month construction period, phus
a 6-month extension option, followed by an 18-year perm period.

30 years
First mortgage; other typical pledges and assignments

Full payment and completion guaranfees by guarantors
satisfactory to JPMorgan Chase during the construction period.
After conversion, the pennanent loan shall be non-recourse to
the Borrower, cxcept as to standard carve-outs for the Borrower,
General Partoer, and Key Principals.

Up to 80% of the stabilized rent-restricted value

1.20x debt service coverage ratio (DSCR) for 90 days; 1.15x all-
in DSCR including all loans requinng debt service payment for
90 days. Commercial income will be excluded from DSCR
anatysis, .

90% cconomic and physical occupancy for 90 days.

10-year pro forma forecast shows anmual DSCR (based on
anoual revenue growth of 2% and anmual expense growth of 3%)
of 1.0x or greater, or the permanent loan amount may be
reduced.

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

Escrows required for property taxes and insurance. Minimum
replacement reserve of $300/univyear for the onme and two-

ATTACHMENT B - NO. 2011-178C



bedroom units and $350/umit/year for the threc bedroom units;
funded at conversion with 3-monthk initial deposit. Operating
reserve equal to six months of operating cxpenses and debt
service payments, to stay in place for at least five years, is

required.
Expiration Date: This letter expires on 12/31/2012
Your proposed schedule can be accormmodated, subject to the prompt reccipt of our required due
diligence materials. Please advise Tammy Haylock-Moore, Vice President, at 813-483-8251 at
your earliest convemience regarding the acceptability of this proposal so that the remaining
underwriting may be completed.
We look forward to working with you on this transaction.
Very taly yours,

JPMORGAN CHASE BANK, N.A.

l /‘\/ ’ /%\‘M
By: d,u_.? /f/

Tammy Haytock-Moore

Vice President

Agreed to and Accepted on DF C 5% , 2011,

Tuscany Cove 11, Ltd,, a Florida limited partnership

By: GDI Tuscany Cove II GP, LLC,
its managing general partner

Iis: Manager

ATTACHMENT B - NO. 2011-178C
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CHASE 5

Tammy Haylecl-Moore
Communitly Development Banking

Decembes S, 2011

Tuscany Cove I, Lid.

C/o Doug Mayer, President

Global Development Initiatives, LLC
1232 North University Drive
Plantation, FI. 33322

Re: Tuscany Cove I
90 Multi-Family Rental Units
5900 NW 7% Avenue
Miami, Miami-Dade County, FL

Dear Mx. Mayer,

Thank you for considering JPMorgan Chase Bank Commumity Development Banking as &
potential constraction and permanent lender for the proposed development of Tuscany Cove I
(the “project”), located in Miami, Miami-Dade County, Florida. We understand the plan is to
construct an 90-unit, family-oriented 9% LIHTC rental project with 100% of the units targeted
towards houscholds at 28% (9 units) and 60% (8