
Georgia Department of Community Affairs 
Low Income Housing Tax Credits Final Allocation Application 

New Rosewood Village Apartments, LLC 
 

Tab 4 Independent Auditor’s Report and Certification of Actual Costs 

Auditor’s Report and Certification of Actual Costs for New Rosewood Village Apartments, LLC 

prepared by Dixon Hughes Goodman LLP is attached.  Also attached are work papers supporting 

the allocation of land cost and the calculations for the 50% test aggregate basis. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





















New Rosewood Village Apartments, LLC
Cost Allocation of Purchase Price

Sales Price 5101 689,761.77      
Reallocation Draw #7 (84.00)              
Add'l Recording Costs Draw #7 182.66             
Settlement Charges 5101 4,349.63          

694,210.06      

Acq Costs Title/Rec Total 
Other Purchased Assets 5102 78,686.97        0 78,686.97       (47,952.69)   30,734.28                       1410 ineligible
Land 21,500.00        156.51       21,656.51       1410 ineligible
Building 589,574.80      4,291.78    593,866.58     1410 eligible

689,761.77      4,448.29    694,210.06     

611,074.80     Total land and building agrees to WP 5102 analysis

Title/Recording 4,448.29          
Allocation:
Land 156.51             
Building 4,291.78          

Assigned Values:
Land Appraised Value 21,500.00        See appraisal report at PF-1408
Building Value 589,574.80      

611,074.80      

Allocation %
Land 3.52%
Building 96.48%

Cells to enter data

Reserves of $47,952.69 were purchased at acquisition and are included in the other purchased assets.
An AJE has been made to break out the required reserve amount on a separate line. 
Per Kyle Harrelson at Boyd Management, entire reserves purchased at closing were replacement reserves.



  CROWN APPRAISAL GROUP 

 
 
 
 Corporate Office 
  355 E. Campus View Blvd. 
  Suite 150 
  Columbus, OH 43235 
  tel   614.431.3332 
  fax  614.431.3376 
  www.crownappraisal.com 
April 15, 2013 
 
Greystone Servicing Corporation, Inc. 
Attn:  Jane Sadler 
1715 Aaron Brenner Drive, Suite 500 
Memphis, TN  38120 
 
Re: Rosewood Village Apartments 
 760 South Peterson Street 
 Willacoochee, Georgia 
  
Dear Jane Sadler: 
 
At your request, we have completed an inspection and analysis of the referenced property for the 
purpose of developing and reporting an opinion of value for the property.  The specific real property 
interest, real estate, type of report, and type of value are detailed within the body of the 
accompanying report.  The accompanying report has been prepared in conformance with the 
requirements established by the Appraisal Institute.  The appraisal is in conformance with USPAP 
requirements.  The liability of Crown Appraisal Group, Inc. and its employees is limited to the fee 
collected for the preparation of the appraisal report.  There is no accountability or liability to any 
third party.  Based on discussions with market participants, the marketing period and exposure 
period for the property is estimated at 12 months.  The following summarizes the interest being 
appraised, types of values, effective dates of values, and value opinions.  

Competitive Rent Comparable Unit Conclusions (CRCU)

1 Bedroom 2 Bedroom
Prospective (Renovated) CRCU 450 535

Value Opinions Date of Value Value

As-is Market Value, unrestricted rents April 1, 2013 $830,000

Prospective Market Value, restricted rents (FNMA) June 30, 2013 $560,000

Prospective Market Value, restricted rents (RD) April 1, 2015 $780,000

Prospective Market Value subject to unrestricted rents April 1, 2015 $1,020,000

Land Value April 1, 2013 $21,500

Interest Credit Subsidy Value (Existing 515 Loan) April 1, 2013 $318,800

LIHTC Value April 1, 2015 $684,630

Insurable Value April 1, 2015 $904,503
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(A) (B)

Land & Costs Financed

Residential Amortizable Depreciable Other Costs/ Eligible Building By Tax-Exempt

Description Costs Costs Costs Land Expense Basis Basis Bonds

Land Acquisition (cell 19) 21,656$            -$            -$                  21,656$            -$         -$             21,656$      -$                  

Building Acquisition/Other Assets Purchased (cells 22 & 127) 624,600            -              571,966            -                   52,634      571,966       571,966      82,521              

Rehab/New Construction (cells 26, 32, 34, 38-40) 648,692            -              648,692            -                   -           648,692       648,692      648,692            

Soft Costs (cells 9-15, 51-57, 61-66, 78-80, 120, 125) 79,694              12,667         66,374              413                   240          66,374         66,787        66,787              

Financing Fees & Expenses (cells 83 & 84) 26,983              26,983         -                    -                   -           -               -              -                    

Other Costs (cells 93-100, 104, 126) 16,124              15,723         -                    -                   401          -               -              -                    

Developer Costs (cells 111 & 112) 216,632            -              216,632            -                   -           216,632       216,632      -                    

Development Reserves (cells 119 & 121) 47,953              -              -                    -                   47,953      -               -              -                    

1,682,334$       55,373$       1,503,664$       22,069$            101,228$  1,503,664$  1,525,733$ 798,000$          

50% Test Percentage Calculation (B/A) 52.30%

New Rosewood Village Apartments, LLC

Calculation of the Fifty Percent (50%) Test

Aggregate Approach




