Georgia Department of Community Affairs
Low Income Housing Tax Credits Final Allocation Application
New Shady Grove Apartments, LLC

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

Auditor’s Report and Certification of Actual Costs for New Shady Grove Apartments, LLC
prepared by Dixon Hughes Goodman LLP is attached.
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INDEPENDENT AUDITORS’ REPORT

Owner's Name: New Shady Grove Apartments, LLC
Project Name: Shady Grove Apartments
Project Number: TCAA # 2011-530

We have audited the costs included in the accompanying Georgia Department of Community
Affairs ("DCA") Final Cost Certification Schedules of Certification of Actual Cost and Opinion as
to Eligible Basis and the Building by Building Credit Allocation (the "Schedules") of New Shady
Grove Apartments, LLC (the "Owner") for Shady Grove Apartments ("the Project') as of
December 6, 2013.

Management's Responsibility for the Schedules

Management is responsible for the preparation and fair presentation of the Schedules in
accordance with accounting principles prescribed by the Internal Revenue Service under the
accrual method of accounting and in conformity with the format and Qualified Allocation Plan
rules set by DCA. Management is also responsible for the design, implementation, and
maintenance of internal control relevant to the preparation and fair presentation of the
Schedules that are free from material misstatement, whether due to error or fraud.

Auditors’ Responsibility

Our responsibility is to express an opinion on the Scheduiles based on our audit. We conducted
our audit in accordance with generally accepted auditing standards. Those standards require
that we plan and perform the audit to obtain reasonable assurance about whether the
Schedules are free of material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts in the
Schedules. The procedures selected depend on the auditors’ judgment, including the
assessment of the risks of material misstatement of the Schedules, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the
entity's preparation and fair presentation of the Schedules in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on
the effectiveness of the entity’s internal control. Accordingly, we express no such opinion. An
audit also includes evaluating the appropriateness of accounting policies used and the
reasonableness of significant accounting estimates made by management, as well as
evaluating the overall presentation of the Schedules.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
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Opinion

In our opinion, the Schedules presents fairly, in all material respects, the actual costs of
$1,336,984 and eligible basis of $1,240,774 of the Owner for the Project as of December 6,
2013, on the basis of accounting described below.

Basis of Accounting

The accompanying Schedules were prepared in conformity with the accounting practices
prescribed by the Internal Revenue Service, under the accrual method of accounting, and in
conformity with the format and qualified allocation plan rules set by DCA, which is a
comprehensive basis of accounting other than generally accepted accounting principles.
Restrictions on Use

This report is intended solely for the information and use of the Owner and the Owner's
management and for filing with DCA and should not be used for any other purpose.

We have no financial interest in the Project other than in the practice of our profession.

High Point, North Carolina
January 31, 2014



STy
ajqersardag-uoN

L0/1L1/10 PSSIAeY ‘spund 40 s8sN-A| Hed

uoyeoljddy uogeooly [euld HYO

196'VEY

P

NOILONULSNOD ONIGTING/LINN

eoqns

T
S

EEEFT P

0200

SPOSHETE

siseg sisegq siseg _ 1S02 TvioL _

uoneNjIgeydy uosinboy UOHONIISUOD MON

SiSva 3714919173 OL SV NOINIdO ANV LSOD TVNLIOV JO NOLLVIIHILYID

0£5-110Z - sjuewpedy arois Apeys - SANNL 40 $3SN - ¥NO4 LYvd
BuISNOH 3|qepIoyY 10 9040 NOILYIIddV NOILYOOTTV TVNI4

yossad 26°/€ 6/6795
yunaad 7)°/8€°'LE $JS0Q UORINASUOD [E101
jejoqns winiwaid 10 93} JIPaId-§0-13))3|
7 10 puog asuewiopadauawied
] 025'62 %009 sjuswalInbay |ereusy
| oL6'62 %009 3youd Japjing
T 158'6 %00°Z © ipeaysAQ sJlepiing
SIJIANITS YOLIVILINOD SADIAUIS YOLIVHLNOD

qeysy/uogongsuo) Bulppngan
uoRONISUOY MBN/UORONLISUOD BulpingMun
NOLLONYLSNOD ONITNG/LINN

(sus-y0) uoneledald sl
(aus-uQ) uoneiedald ayg
SLNIWIAOULINI 3LIS

sainjonig bugsixy

(ss1monns Bugsixa y1) sead [ebis uonisinboy
uogljowsq

pueq

NOILLISINDOV

RON HE=TT)Te)
34 ueld aus/buiuoz

Aanng jeoiydeibodoy pue Auepunog
sBuuog og

(shroday jejuswiuonaugy

Apmig 1oxien

jestesddy Auadoig

S1S0D LNINdOTIAIA-3ud

IINAIHOS LSO ININHOTIA3A

slieyy Ajunwwo?) o juswpeds( e1bioss)




L0/L1/1L0 PRSIASY ‘spund JO SaSM-Al Hed uoneal|ddy uonedojly feutd HyO

wniwsld souenss| puog
Aaning jing-sy

$934 Buipiooay pue sl
sea4 [efo ueo jusuewlad
$994 UBOT JudUBWISH

S334 ONIONVNIZ LNINVINNId

sexe} 9Je)sy |eay

épaniem s994 de] 1omaes

ipaniem saa4 de| Jajepn

T sa94 JoedW|

R = e sywiad Suipling
$33d INIFWNYIA0D VIO S$334 LNIJWNYIA09D VI0T

jeyoqng
Sl = ™Yo
Bununoooy
Asuiopy a)eis] [eay
Bunesuibug

uoisinadng - 934 [BIMOANIYOLY
ubisaq - 994 |2aNOaAYIY
S3AJIANIAS TVYNOISSI40¥d

1Yo
1sais)u) ueo abpug pue aa4 ueo] abpug
20uBINSU| UOKONASUCD

Xe) 9)ejsg [eay PouUsd UoHON)SU0D
se84 |eba uogon)suo)

}S8I9)U] UROT UOHONJSUOT)

994 UROT UORONJSUO))

ONIONVNI4 QORM3d NOILLONYLSNOD

ONIONVNIJ AORNAd N

o|qetdaidag-uonN siseg siseq siseg _ 1S00 Tv.1OLl _

uonejjiqeyay uonisinboy ] uononisuo) meN JINA3IHIS LSOO ININHOTIAIT I

SISvd 37819173 OL SV NOINIdO ANV LSOO TVNLOV 40 NOILVILHILYID

0£5-1102 - Sjudwiledy ar0iO Apeyg - SUNNS 40 SISN - HNO4 LY¥Vd

Buisnoy sjqepIoyy JO SO0 NOILVOI1ddV NOILYDOTIV VNI ssiegy Alunwwo 10 Juewpeds( e1bi0o9




L0/L1/10 PasSInaY 'spund o SeSM-Al Hed uoneoyjddy uonedo|ly feuld HYO

j004 asenbg 194
pun Jod

468

[egosevL
£55°12.L | rezsis l I - i | v86ocs’L | 1S09 INIWJOTIAIA TVLOL

!iﬂwxmw%@%m._m.ﬁ@ PYI0

co_umoo_mm_
S1S0J0 ¥3HIO

EmEn_:um_ u:m mm::ux_u_ ‘alnjiuny
anIasay Juswaoe|day

:anIesay Woyaq Bugesado
sanIesay dn-juay

Bugaxiep

SIAYISTY ANV dN-LUVLS STAYIASTY ANV dN-LAVLS

jeyogns

omﬁ B
294 sladojprsg

294 sjue}nsuo)
peaysanQ sJadojnsg
334 S.H3d013A3A

M1 Tg)
:o_:ao _mmmJ u_vo._o xe]
sa94 uoneziuebiQ diysisuped
S1S0J ALIND3 S1S0J ALIND2

P us\n&%ﬂw‘ﬂm&aﬁl

. .mmu_ co:omnwc_ jeuld vOQ
(1sa19u| 40 (| uBUM) 99 SIsAlBUY pu3 Juoid vOa

| 00921 984 BuLojUO SouedWoD DIHIT
2| c18 934 BuISS3001d UOREIO|Y D1HIT
: $894 JOABM YO 4

994 uoneolddy 1paID Xey
994 uoneolddy ueo yod

S1S09 Q3LvVI3y-voa S1S09 a3Lvi3ay-voa
w_nu.oo.._nwn_.:oz siseg sised siseg _ 1S0J V.LOL _
: uonejjiqeyay uosinboy uoRINIISUOD MAN FTINAIHIS LSOO INIFNHOTIAIA I

SISV 37819173 Ol SV NOINIJO ANV LSO TVNLIV 4O NOILVIIHILY3D

0£6-110Z - sjuswedy an0i9 Apeys - SANNL 40 S3SN - ¥NO4 LHvd

BUISNOH 3|qepIoyy JO 940 NOLLYDITddV NOILVOOTIV TVNI4 sileyy Ayunwwo o yawyedaq eibioes




L0/11/10 PASIASY ‘Spund Jo SasN-\| Hed uonedliddy uonesolly [euld HYO

aleqg ) w% | 9ses|d - sWeN —_ alnjel BumQ
< 23T "
251 B G FEY AT L

Juswdojerap
pauonuaw-aAoqe aiy o} (Aidde o) payoadxe aie 10) Aldde yoym siseq a|qible pue sjsoo Joafoud (je Jo Jusixa [Iny SY) S1Os|ias pue a18|dwiod J0a.1102 ‘Ond S| BAoge papirosd uoneuliojul (e 1ey) Auso |
_ oLz'ov 1S3N03Y NOLLYIO0TTV LIG3™I XVL TYNI4
Jes\ uonedo|ly NOLLYOOTTV HIACAMAUVYI LIa3™I XV.L

980V uonenoe) Ipai) xe| powysiy des |gjo)

+ ; = 00S.°L (uonngLyuod 4o Buipnjour jou) siojoe4 AINbI 3je)S pue [eBpad [euld JSul

[e1opa4 859'0. paunbay Ainb3 fenuuy

oL/ 01 Aq deg Aunb3 eping

$85'902L deg) Ajnbg

00%'0€9 spun4 JO 321n0g (894 paiajap Bulpnjoxa) D1 H|T-UON oenqns

86°'0€°L 180D yuswdojana(g jejoy

uone[nojes) des Aynby
AOHLIN dVv9O - NOLLYTINOTVI LId3¥I XvL

0Lz'oy uohe[noe) HpalI) xel POYISW siseg [ejo)

JUNOWY JIPaI1D) XB] WNWIXe

b A0 o abejusdiad Npes) siqeol|ddy Aq siseg payienp Aldniny

£66°1ZL 12Z'61s 0 siseg payllend

%00°001 %00°001 %00°001 uopoeid ajqeoyddy Aq siseg aiqiby3 paysnipy Aldiniy

£65°12L 122'618 siseq a|qiB))3 pajsnipy

uogea0 LO0/vAQ 04 wusunsnipy siseg ajqibi3

_ 122'615 _ siseg a|qib)|3 [ej0L

0 - 0 (anoqge 98s) siseg Woi4 SUOORHANG [BJ0 | SSI7]

£€55°'12L _ 122615 _ 0 siseq [ejo}

uonenafe) siseq a|qibil3

isiseg wolg suonoenqgng [ejol

_ S BUYO

(Alup uomog fepuapisey) UpaI) Xe |t dUOISIH

syun Ayjenb Jsybiy jo uontod ssaoxs Bulfyenbuon

Ajrenb Jaybiy jo spun Suilyienbuop jo siso)

Bugouety asinodssucu payijenbuou 4o Junowy

UEO} S)el Ja)JBW MO |BIapa) JO JUnowy

s)s00 Juswdojanap Buiienb soueuly oy pasn (s)iuelb [eiopay O Junoly

siseq 9|q1b113 wou4 suonoenqgng

siseq siseg siseg

uonEiiqeyed uonIsInboy %y UOBINJSUOD MIN QOHL3W SISV - NOILYINOTVO LIg3¥d XVL

SISva 31819113 O1 SV NOINIdO ANV 1S0D TVN.LOV 40 NOLLYDIdILY3D

0£5-110Z - sjuswiledy aroi Apeys - SANNAL 40 SISN - N0 LYHVd
BuisnoH s|gepioly Jo SOWO NOLLYIITddV NOLLYOOTIV T¥NId sileyly Ajunwwo) 1o Juswyedsq eibioeo




ciol ujeso|ly ¥paiD Bpig-lIA Hed uonesljddy uonesojly [euly HYO

51991 L2T'6LG L2T'61LS LCC'6LS 122'616 8v'vL 8l 8hy'vl 8l

Ry i

o )

junowy  Fiseq payient) SINBS uooely sseg | Isoog siseg gbejoo | Swon | SbEoo; | SN | BqunN SSaIppY Buping|
yparp xel | sBuipgng Wpa1y | upaId uf payenp |ejqeoyddy| pelsnlpy | vaq | eiabu3 atenbg  ewoout| esenbg fpupisexy| uopeoysuap|

Jsenbay Xel olddy |  paoeid sbuping [ sbuping | sBuping | /100 | sbuping | swoow | mo7jo | fepuspisey |jouaN | Buippng
uoResolly ipat) xel TYNid aleq Mo 9N JejoL [ejoL

isyun aako|dwia aseds uowwiod apnjaul 1ON Op 3seald
‘ :A3anoy jo adAyL

:aje( uoled0||y Jaroklien :a)eq UoHeIILSY) IS0

0£6-1 102 - sjuswpiedy aAci9 Apeys - NOILYOOTIV 1LIA34D ONIATING A8 ONIATNG - 1HDIT LVd
BuisNoH 9|qepIOKY 4O 9O NOLLYOITddV NOILYDOTIV VNI sileyy Ajunwwo Jo Juswiedsq e1bioes




cjo¢

§65°¢2

€65°12L

G65'€C

ujedoj|y 1paiQ bpig-liA Hed uoneoyddy uoneso|ly Jeuld HYO

£56°12L 8yl 8l 8yl

SiodionsbeNsEI iy

junowy  Fiseq payfjent) Junowy % ESE siseg uopoely siseg isoog Siseg Sbejoo] | SWun | SbEdod | swUn TaquinN SSaIppy buiping
wpaipxer | sbuppng | wparn  |wpain ul payenp |eigeoyddy| pajsnpy | vaq | eiqiByz | emnbg  owoou)| aenbg  [aupise| uoneoynusp|
Jsanboy xe; |onddy| pooed | suping jsbuping | sBupmng | /100 | sbuping | ewoou [moTs0 | renuspisey |jouan | Buipgng
uoResoy #paI) Xe) VN4 aleq Mo 1N oL | reoL
is}un @akojdwa aoeds uoWILOD apnjoul | ON Op 9@sesld

¢« BuisnoH ajqepioyy JO 0O

0€S5-1 102 - sjuswpedy aroi9 Apeys - NOILYOOTIV LIAIHD ONIATING AE ONiA1iNg - LHOI3 Lyvd

AuAnOY Jo adA)
1@jeq uoyeIYINLSY IS0

:ajeq UOnEIO|[Y J3A0ALIED

| :ssaippy josfoid

NOILYDITddV NOILLVOOTIV TVNId siieyy Ajunwwo Jo uswpedaq eibioss




