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April 6,2017

Greystone Servicing Corporation, Inc.
Attn: Debi Martin

419 Belle Air Lane

Warrenton, VA 20186

Re: Wildwood Villas - Phase 11
54 Wildwood Circle
Statesboro, Georgia

Dear Debi Martin:

At your request, Andy Moye has 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 Bed. 1 Bath 2 Bed. 1 Bath
As-is CRCU Value 1 rents 415 515
Prospective (Renovated) CRCU Value 4 rents 480 580
Value Opinions Date of Value Value
Value 1 - as conventional or unrestricted January 26, 2017 $2,260,000
Value 2-RD - subject to restricted rents January 26, 2017 $1,085,000
Value 3 - prospective, subject to restricted rents February 1, 2019 $2,915,000
Value 4 - prospective, as conventional or unrestricted February 1, 2019 $2,925,000
Value 5 - Interest Credit Subsidy Value from assuming the existing 515 Loan) December 22, 2017 $635,000
Value 5 - Interest Credit Subsidy Value (New 538 Loan) February 1, 2019 $305,000
Value 6 - LIHTC Value February 1, 2019 $820,121
Value 6 - State Tax Credit Value February 1, 2019 $534,862
Value 7 - Insurable Value February 1, 2019 $2,927,441
Value 8 - Land Value January 26, 2017 $214,600
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The opinion of value contained in the attached appraisal report is based upon the following
extraordinary assumptions:

e The units and other improvements at the property that were viewed during the inspection (defined within the body of
the report) are representative of all the units and other improvements at the property.

e The prospective value conclusions incorporate the extraordinary assumptions that the improvements are renovated as
described, that the renovation is complete as of the prospective valuation date, and that the property is operating at a
stabilized level as of the prospective valuation date.

The opinion of value contained in the attached appraisal report is based upon the following
hypothetical condition:

e Hypothetical conditions are stated within the Parameters of Assignment section of the report.

The opinion of value contained in the attached appraisal report is based upon the following
assumptions and limiting conditions:

e The information furnished by others is believed to be reliable. No warranty is given for its accuracy, though.

e No responsibility is assumed for the legal description or for matters including legal or title considerations.
Title to the property is assumed to be good and marketable unless otherwise stated.

e The property is appraised free and clear of any or all liens or encumbrances unless otherwise stated in the
report.

e [t is assumed that there is full compliance with all applicable federal, state, and local environmental
regulations, laws, and license requirements unless otherwise stated in the report.

e The distribution, if any, of the total valuation in this report between land and improvements applies only under
the stated program of utilization. The separate valuations for land and improvements must not be used in
conjunction with any other appraisal and are invalid if so used.

e The value opinions, and the costs used, are as of the date of the value opinion.

e All engineering is assumed to be correct. The plot plans and other illustrative material in this report are
included only to assist the reader in visualizing the property.

e The proposed improvements, if any, on or off-site, as well as any repairs required, are considered, for purposes
of the appraisal, to be completed in a good and workmanlike manner according to information submitted
and/or considered by the appraiser.

e Responsible ownership and competent property management are assumed.

e Itis assumed that the utilization of the land and improvements is within the boundaries or property lines of the
property described and that there is no encroachment or trespass unless noted in the report.

e The appraiser is not required to give further consultation, testimony, or be in attendance in court with reference
to the property in question unless arrangements have been previously made.
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e [t is assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that make
it more or less valuable. No responsibility is assumed for such conditions or for arranging for engineering or
environmental studies that may be required to discover them.

e Unless otherwise stated in this report, the existence of hazardous material, which may or may not be present on
or in the property, was not observed by the appraiser. The appraiser has no knowledge of the existence of such
materials on or in the property. The appraiser, however, is not qualified to detect such substances. The
presence of such substances may affect the value of the property. The value opinion is predicated on the
assumption that there is no such material on or in the property that would cause a loss in value. No
responsibility is assumed for any such conditions, or for any expertise or engineering knowledge required to
discover them. The client is urged to retain an expert in this field, if desired.

e All mechanical components are assumed to be in good, operable condition unless otherwise noted.

e Our opinion of value does not consider the effect (if any) of possible noncompliance with the requirements of
the ADA.

e Crown Appraisal Group, Inc. and its employees accept no responsibility for changes in market conditions
or the inability of the client, intended user, or any other party to achieve desired outcomes.

e Projections or estimates of desired outcomes by the client, intended user, or any other party may be
affected by future events. The client, intended user, or any other party using this report acknowledges and
accepts that Crown Appraisal Group, Inc. and its employees have no liability arising from these events.

e Unless specifically set forth, nothing contained herein shall be construed to represent any direct or indirect
recommendation of Crown Appraisal Group, Inc., its officers or employees to purchase, sell, or retain the
property at the value(s) stated.

e Unless specifically set forth, nothing contained herein shall be construed to represent any direct or indirect
recommendation of Crown Appraisal Group, Inc., its officers or employees to provide financing (mortgage,
equity, or other) for the property at the value(s) stated.

e Greystone Servicing Corporation, Inc., or its representative(s), agrees to indemnify and hold Crown Appraisal
Group, Inc., its officers and employees, harmless from and against any loss, damages, claims, and expenses
(including costs and reasonable attorney fees) sustained as a result of negligence or intentional acts or
omissions by Greystone Servicing Corporation, Inc., or its representative(s) arising from or in any way
connected with the use of or purported reliance upon, the appraisal report or any part of the appraisal report.

e The contents of the appraisal report, and all attachments and information that will be contained within the
report, is proprietary and confidential. Greystone Servicing Corporation, Inc., or its representative(s) will
not release or provide the report, in any form, in whole or in part, to any third party, including any
borrower, potential borrower, buyer or potential buyer, without the signing appraiser’s express written
authorization.

ACCEPTANCE OF, AND/OR USE OF, THIS APPRAISAL REPORT CONSTITUTES
ACCEPTANCE OF THE ABOVE CONDITIONS.
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The attached appraisal report contains the results of the investigation and opinion of value. We
appreciate this opportunity to serve you and your firm. Should you or anyone authorized to use this
report have any questions, contact us at your convenience.

Sincerely,
CROWN APPRAISAL GROUP
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Andrew J. Moye, MAL, AI-GRS
Principal

AIM
Enclosure
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WILDWOOD VILLAS - PHASE Il — STATESBORO, GEORGIA Executive Summary Page 1

Executive Summary

Subject Real Estate Identification: The subject is known as Wildwood Villas - Phase II and has
an address of 54 Wildwood Circle in Statesboro, Georgia. The complex operates as a Class C,
subsidized income, age restricted (62+) property. Wildwood Villas - Phase II is on the south side
of East Main Street about 1.5 miles east of downtown Statesboro. The property is in Bulloch
County. Statesboro is in southeast Georgia.

The subject improvements include a 58-unit apartment complex (housed in 10 single-story
buildings). The property includes one and two bedroom units. The improvements were built in
1988. The property is in average physical and functional condition. The 58 units total 38,097 sf.
The property is currently 100% occupied. The subject site is +4.53 acres.

Existing Use of Real Estate: Apartment Complex
Highest and Best Use: Intensive Residential (current use)
Parcel Number/Legal Description: MS82000037A000 / 4.53 AC/HWY 24
Zoning: R4 - High Density Residential
USPAP Report Option: Appraisal report
Pertinent dates:
Date of valuation: see chart
Prospective date of valuation: see chart
Date of inspection: January 26, 2017
Date of report: April 6,2017
Values, interests appraised: see next page
Conclusions:
Competitive Rent Comparable Unit Conclusions (CRCU)
1 Bed, 1 Bath 2 Bed. 1 Bath
As-is CRCU Value 1 rents 415 515
Prospective (Renovated) CRCU Value 4 rents 480 580
Value Opinions Date of Value Value
Value 1 - as conventional or unrestricted January 26, 2017 $2,260,000
Value 2-RD - subject to restricted rents January 26, 2017 $1,085,000
Value 3 - prospective, subject to restricted rents February 1, 2019 $2,915,000
Value 4 - prospective, as conventional or unrestricted February 1, 2019 $2,925,000
Value 5 - Interest Credit Subsidy Value from assuming the existing 515 Loan) December 22, 2017 $635,000
Value 5 - Interest Credit Subsidy Value (New 538 Loan) February 1, 2019 $305,000
Value 6 - LIHTC Value February 1, 2019 $820,121
Value 6 - State Tax Credit Value February 1, 2019 $534,862
Value 7 - Insurable Value February 1, 2019 $2,927,441
Value 8 - Land Value January 26, 2017 $214,600
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Parameters of Assignment

Purpose, Intended Use

The purpose of this assignment is to arrive at an opinion of the market value of the property
known as Wildwood Villas - Phase II. A number of value opinions of a number of interests are
provided. The value opinions, applicable notes (including discussion about the use of a
hypothetical condition), and intended use, are detailed below:

Value 1

Market Value within 7 CFR Part 3560.752(b)(1)(ii), Premised Upon A Hypothetical
Condition As-If Unsubsidized Conventional Housing in compliance with 7 CFR Part
3560.656(c)(1)(i).

Note - using the hypothetical condition ““as unsubsidized conventional housing”
according to 7 CFR Part 3560.656(c)(1)(i) means that when the appraiser develops their
highest and best use analysis they will not recognize any Rural Development restrictions
or subsidies and must only consider the property as continued use as housing.

The intended use of this appraised value is to determine the value of the property that
qualifies for an Incentive Offer within 7 CFR Part 3560.656 for sale/purchase and to
determine the amount and availability of any equity.

For ease of communication throughout the report, every effort is made to identify this
value either by the complete definition or “Value 1, as conventional or unrestricted”.

Comment: market-based rent, market-based vacancy, market-based operating expenses,
market-based overall rate used.

Value 2-RD

Market Value, within 7 CFR Part 3560.752(b)(1)(ii).

Note — this value opinion must consider all existing restrictions and prohibitions
including Restrictive-Use Provisions (RUPS).

The intended use of this appraised value is to determine the value of the property for
sale/purchase and to determine the amount and availability of any equity.

For ease of communication throughout the report, every effort is made to identify this
value either by the complete definition or “Market Value, Subject to Restricted Rents
within 7 CFR Part 3560.752(b)(1)(1)”.

Comment: basic rent, historic vacancy, historic expenses, market-based overall rate
(with recognition of “safeness” of RA units) used.

Value 3

Prospective Market Value, Subject To Restricted Rents within 7 CFR Part
3560.752(b)(1)(1).

Note — this value opinion must consider any rent limits, rent subsidies, expense
abatements, and restrict-use conditions that will affect the property. All intangible assets
must be evaluated individually and separately from real estate.

The intended use of this appraised value for a new or subsequent loan is to assist the
underwriter with calculating the security value for the basis of a loan or loan guarantee.

For ease of communication throughout the report, every effort is made to identify this
value either by the complete definition or “Value 3, prospective, subject to restricted
rents”.

CROWN APPRAISAL GROUP
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Comment: lesser of LIHTC or market-based rent, market-based vacancy, market-based
operating expenses, market-based overall rate (with recognition of “safeness” of RA)
units used.

Value 4

The intended use of the appraised value “Market Value within 7 CFR Part
3560.752(b)(1)(ii)), Premised Upon a Hypothetical Condition As-If Unsubsidized
Conventional Housing in compliance with 7 CFR Part 3560.656(c)(1)(i).” is to determine
the value of the property that qualifies for an Incentive Offer within 7 CFR Part 3560.656
for sale/purchase and to determine the amount and availability of any equity.

Note — this value opinion is based upon a highest and best use analysis as-if not
encumbered by USDA program provisions.

The intended use of this appraised value is for reasonable analysis and comparison as to
how the USDA restrictions affect the property. It should not be used as the basis of a
loan or loan guarantee.

For ease of communication throughout the report, every effort is made to identify this
value either by the complete definition or “Value 4, prospective, as conventional or
unrestricted”.

Comment: market-based rent, market-based vacancy, market-based operating expenses,
market-based overall rate used.

Value 5

Value of the interest credit subsidy from assumed 515 loan and new 538 loan.

Value 6

Market Value of LIHTC (tax credits).

Value 7

Insurable Value.

Value 8

Market Value of Underlying Land

Definitions

Market Value, incorporated in Value Opinions 1, 2, 5, 6, 8

The 6th edition of The Dictionary of Real Estate Appraisal includes several definitions for
market value. The following definition from the dictionary is used by the federal agencies that
regulate insured financial institutions in the United States.

“Market value: the most probable price which a property should bring in a competitive and open
market under all conditions requisite to a fair sale, the buyer and seller each acting prudently
and knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from seller
to buyer under conditions whereby:

Buyer and seller are typically motivated;

Both parties are well informed or well advised, and acting in what they consider their best interests;

A reasonable time is allowed for exposure in the open market;

Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable
thereto; and

o The price represents the normal consideration for the property sold unaffected by special or creative
financing or sales concessions granted by anyone associated with the sale.

CROWN APPRAISAL GROUP
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Comments from HB-1-3560

Most appraisers and users of Agency Multi-Family Housing appraisals understand the definition
of market value to mean the value as a conventional or unrestricted or market property.
However, to avoid confusion when requesting or reporting this value type, the term “as
conventional or unrestricted” should be added to the term market value (i.e. “market value, as
conventional or unrestricted”).

Market Value, subject to restricted rents — incorporated in Value Opinions 2 (possible), 3

A definition of market value, subject to restricted rents, as the term is used by RHS, derived from
the definition of market value above, is stated as follows. Market value, subject to restricted
rents: the most probable price which a property should bring in a competitive and open market
under all conditions requisite to a fair sale, the buyer and seller each acting prudently and
knowledgeably, and assuming the price is not affected by undue stimulus. Implicit in this
definition is the consummation of a sale as of a specified date and the passing of title from seller
to buyer under conditions whereby:

Buyer and seller are typically motivated;

Both parties are well informed or well advised, and acting in what they consider their best interests;

A reasonable time is allowed for exposure in the open market;

Payment is made in terms of cash in U.S. dollars or in terms of financial arrangements comparable
thereto; and

e The price represents the normal consideration for the property sold unaffected by special or creative
financing or sales concessions granted by anyone associated with the sale.

Comments from HB-1-3560

It considers any rent limits, rent subsidies, expense abatements, or restrictive-use conditions
imposed by any government or non-government financing sources but does not consider any
favorable financing involved in the development of the property.

Market value, subject to restricted rents, refers only to the value of the subject real estate, as
restricted, and excludes the value of any favorable financing. The market value, subject to
restricted rents, is based on a pro forma that projects income, vacancy, operating expenses, and
reserves for the property under a restricted (subsidized) scenario. This restricted pro forma
includes the scheduled restricted rents, a vacancy and collection loss factor that reflects any
rental assistance (RA) or Section 8, and operating expenses and reserves projected for the subject
as a subsidized property. Subsidized apartments typically experience higher management,
auditing, and bookkeeping expenses, relative to similar conventional apartments, but often have
lower real estate tax expenses.

Real Property Interest Valued, Value Opinions 1, 2 (possible), 4, 8
fee simple estate, subject to short term leases.

The 6th edition of the Dictionary of Real Estate Appraisal defines fee simple estate as “absolute
ownership unencumbered by any other interest or estate, subject only to the limitations imposed
by the governmental powers of taxation, eminent domain, police power, and escheat.”
Recognition is made that there are leases with tenants that are short term (no more than one year)
in nature for the units in the apartment building improvements.

CROWN APPRAISAL GROUP
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Real Property Interest Valued, Value Opinions 2 (possible), 3
fee simple estate, as restricted, subject to short-term leases.

The 6th edition of the Dictionary of Real Estate Appraisal defines fee simple estate as “absolute
ownership unencumbered by any other interest or estate, subject only to the limitations imposed
by the governmental powers of taxation, eminent domain, police power, and escheat.”

Prospective Value, Value Opinions 3, 4, 7

The term prospective value is defined by the 6th edition of The Dictionary of Real Estate
Appraisal as follows. “Prospective value: a forecast of the value expected at a specified future
date. A prospective value opinion is most frequently sought in connection with real estate
projects that are proposed, under construction, or under conversion to a new use, or those that
have not achieved sellout or a stabilized level of long-term occupancy at the time the appraisal
report is written.”

Comments from HB-1-3560

As used in Agency regulations and instructions, the term “as-improved value” refers to the value
of real property after completion of proposed improvements. The Agency’s intended meaning of
“as-improved value” is the same as the definition of prospective value. However, use of the term
“as-improved value” can cause confusion for two reasons, as follows. 1) The term “as
improved”, as used in a Highest and Best Use analysis, refers to the subject real estate as it has
already been improved at the time of the appraisal, not as it is proposed to be improved.
Therefore, “as-improved value” could be interpreted to refer to the value of the subject property
as it has already been improved at the time of the appraisal. 2) There is a common misconception
with the use of the term “as-improved value” that this is a value based on a hypothetical
condition; that is, the value of the property as if it were improved, as proposed, as of the date of
inspection. Since this scenario is impossible, an “as-improved value”, as of appraisal date
(inspection date), is not useful. The term prospective value is better understood than the terms
as-improved value” and “as-complete value” by appraisers and users of appraisals and has
replaced these terms in appraisal literature and common usage. Therefore, the term prospective
value should be used when requesting or reporting a forecasted value, and the associated date of
value should be the projected date of completion of construction.

“As-1s” Value

The 6th edition of the Dictionary of Real Estate Appraisal defines value as is as follows. “Value
as is: the value of specific ownership rights to an identified parcel of real estate as of the
effective date of the appraisal; relates to what physically exists and is legally permissible and
excludes all assumptions concerning hypothetical market conditions or possible rezoning.”

Comments from HB-1-3560

HB-1-3560, Attachment 7-A, Page 5 of 8 notes that, “...the term ‘As-Is’ should not be used with
the term market value unless the property is a conventional or market property at the time of the
appraisal. The term ‘As-Is’ should precede the term market value, subject to restricted rents,
when the market value, subject to restricted rents, of the project at the time of the appraisal is
required.” In this assignment, the appraisers have tried to not use of the term “as-is”.

Insurable Value, Value 7
A definition of insurable value acceptable for use in Agency Multi-Family Housing appraisals is
as follows: Insurable value: the value of the destructible portions of a property which determines

CROWN APPRAISAL GROUP
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the amount of insurance that may, or should, be carried to indemnify the insured in the event of
loss. The estimate is based on replacement cost new of the physical improvements that are
subject to loss from hazards, plus allowances for debris removal or demolition. It should reflect
only direct (hard) construction costs, such as construction labor and materials, repair design,
engineering, permit fees, and contractor's profit, contingency, and overhead. It should not
include indirect (soft) costs, such as administrative costs, professional fees, and financing costs.

The term “insurable cost” is sometimes used instead of the term insurable value because it is
based strictly on a cost estimate, not a value concluded in an appraisal. However, the term
insurable value is more commonly used. Attachment 7-I, Insurable Value Calculation, is a
worksheet that should be used as a guide by State Appraisers and fee appraisers contracted by
the Agency in calculating insurable value.

Extraordinary Assumption:

An assumption, directly related to a specific assignment, which, if found to be false, could alter the appraiser’s opinions or
conclusion.

Source: Uniform Standards of Professional Appraisal Practice (USPAP)

For those reports that incorporate an extraordinary assumption, USPAP requires that the
appraiser provide notice to the user of the report that the use of the extraordinary assumption
might affect the assignment results. The appraiser(s) is not required to report on the impact of
the extraordinary assumption on assignment results. The following extraordinary assumptions
are incorporated:

e The units and other improvements at the property that were viewed during the inspection (defined within the body of
the report) are representative of all the units and other improvements at the property.

e The prospective value conclusions incorporate the extraordinary assumptions that the improvements are renovated as
described, that the renovation is complete as of the prospective valuation date, and that the property is operating at a
stabilized level as of the prospective valuation date.

Hvpothetical Condition:

That which is contrary to what exists but is supposed for the purpose of analysis.

Source: Uniform Standards of Professional Appraisal Practice (USPAP)

For those reports that incorporate a hypothetical condition, USPAP requires that the appraiser
provide notice to the user of the report that the use of the hypothetical condition might affect the
assignment results. The appraiser(s) is not required to report on the impact of the hypothetical
condition on assignment results. Applicable hypothetical conditions have been identified earlier in
this section.

CROWN APPRAISAL GROUP
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Intended Use, User

The intended use for most of the values developed and reported have been shown in the prior
section. For those values that do not have an intended use, the use is to assist the client in their
understanding and analysis of the property. Unless otherwise identified within this report, the
intended use of the report has not been more fully described to the appraiser(s). The client, or
intended user, for whom the report is prepared is identified in the letter of transmittal, Debi
Martin of Greystone Servicing Corporation, Inc. Other known intended users are representatives
from the USDA, Georgia Department of Community Affairs, and other lenders. Unless
otherwise identified within this report, no other intended users have been identified to the
appraiser(s).

The Uniform Standards of Professional Appraisal Practice (USPAP) have a number of rules,
comments, advisory opinions, and frequently asked questions relating to control or use of
reports. The signatory(ies) of this report is/are bound by USPAP. Therefore, as noted in the
letter of transmittal, no party other than the intended user may use this report without receiving
written consent from the signing appraiser(s). Further, no part of the report shall be published or
made available to the general public, nor shall any part of the report be published or made
available for public or private offering memorandum or prospectus, without the written consent
of the signing appraiser(s) of this report.

Scope

The scope of services was focused on reviewing issues considered relevant and appropriate by
the appraisers based on their knowledge of the subject's real estate market. The appraisers
believe that the scope was sufficient to arrive at an accurate value opinion. A summary of the
scope of work is presented below. Additional explanatory comments regarding the scope
undertaken can be found throughout the report. The scope included the following:

e  Review and analysis of the subject market area, economic and demographic issues.

e  Review of existing and planned comparable and/or competitive properties located within the subject area.

e  Analysis of economic, demographic and development factors within the subject market area.

e  Physical inspection of the real estate; specifically, observation of the above ground attributes of the site was made,
observation of representative exterior facades of building(s) on site was made, observation of representative property
amenities on site was made, and interior viewing of a sufficient number of representative living units within the
building(s) was made in a manner considered sufficient to comprehend and analyze the physical and functional
adequacy and appropriateness of the real estate in light of market conditions as of the date of valuation.

e  Evaluation of the highest and best use of the property.

e  Consideration of all applicable and appropriate valuation approaches.

e  Reconciliation of the above opinions to a point value opinion.

Note that:

e  Crown Appraisal Group, Inc. employees are not engineers and are not competent to judge matters of an engineering
nature.

e  Inspection of 100% of the units or other improvements at the real estate was not made.

CROWN APPRAISAL GROUP
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Pertinent Dates

The various dates of valuation are noted in the charts on the first page of the letter of transmittal
and the Executive Summary Page. The most recent inspection of the real estate was on January
26, 2017. It is noted that the term inspection is not intended to convey a complete, exhaustive
examination of the real estate. Such an inspection is best suited for an engineer, architect, or
building inspector formally educated and trained in such matters. Rather, the term denotes that
the individual viewing the real estate was at the property on the date and observed the general
condition and quality of the real estate at that time. The date of report--the date the report was
written—is April 6, 2017.

Events subsequent to these dates may have an impact on the opinions developed through the
course of the assignment, and on the opinions contained within this report. All such subsequent
events are beyond the control of the appraiser(s), and any consequences thereof are beyond the
scope of this assignment.
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Comments Regarding Appraisal

A number of comments regarding the subject and appraisal assignment are discussed below:

. Property. The subject is known as Wildwood Villas - Phase II and has an address of 54 Wildwood Circle in
Statesboro, Georgia. The property is a 58-unit apartment complex. The property includes one and two
bedroom units. The complex operates as a Class C, restricted income, age restricted (62+) property. The
improvements were built in 1988. Overall, the property is in average physical and functional condition.

The unit size is based on the best information provided. Crown was given floor plans, square foot
summary pages, and building plans. The information was generally consistent, but not identical.

Tenancy at the subject property is restricted to households with incomes of less than the area median
household income. The units at the subject have long maintained a high level of occupancy. Demand for
subsidized rental units is high locally.

Historical operating information for the subject was available for 2013, 2014, and 2015. In addition, the budget
for 2016 and 2017 were also provided. In general the information provided indicated that the property is being
run in an efficient manner. Historical information will be used when developing expenses and for valuation
purposes, while market data will be used as support.

. Near Term. The property is part of a portfolio of apartment properties in Georgia that are to transfer
ownership in the near term. There is a letter of intent on the subject property, proposing an option to purchase.
The letter of intent was requested but not provided. The transfer is assumed to be between related parties and
not one that is considered to be arms-length. The purchase price amount given to the appraisers is $1,601,520.
As the transfer is not arms-length no credence is given to this purchase price when determining the said values
of the subject property. Subsequent to the sale, ownership plans to renovate the subject with funding from a
combination of mortgage monies, sale proceeds of Section 42 Low Income Housing Tax Credits, and
equity. Following the acquisition the existing Section 515 loan will remain at the property. (The loan is
expected to be restated under new rates and terms.) Renovations will be extensive and will include interior
unit renovation as well as exterior unit renovation. Among the items that will be replaced and/or renovated
(depending upon the condition of the individual components) are air conditioning units, windows, roofs,
plumbing and electric, parking areas, and kitchens and bathrooms. Microwaves will be added to each unit.
In addition, a pavilion and computer room will be added to the complex. Furthermore, all Section 504
accessibility issues will be addressed and corrected as appropriate.

. Property Location. The property is on the south side of East Main Street about 1.5 miles east of
downtown Statesboro. The property is in Bulloch County. Statesboro is in southeast Georgia. Statesboro
is a relatively small Georgia town. There are few truly comparable properties in the area.

. Value Opinions Developed and Reported. There are a number of value opinions developed and reported in
the appraisal report. In large part, this is due to the number of intended users — who have similar, but not
identical — needs. The values that are not required by a specific intended user should be ignored.

CROWN APPRAISAL GROUP
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Apartment Housing

There is a continual change in the definition and implications of various apartment types. A
number of the more prevalent apartment classifications include luxury, Class A, Class B,
conventional, LIHTC, HUD, and affordable. With respect to the senior market, there are
classifications such as independent or assisted. Some terms have specific definitions, while some
can be used interchangeably (upscale or luxury, etc.). In some cases, the terms are meant to
suggest a specific resident profile or income level (LIHTC or affordable are examples). To
minimize confusion, the following definitions and comments are presented:

Luxury, Class A, Class B, Class C - The type of property is designated by the year of construction
and the amenities (unit and project). A luxury complex will
have more amenities than a Class A property, while a Class A
property has more amenities than Class B. A Class C property
typically possesses few amenities. An upscale property could be
either a luxury or a Class A property. A Class B property could
be new. A Class B property does not possess all the amenities
of'a Class A or luxury property.

Market rate, LIHTC, HUD - Refers to the rent limits, or rent payment structure. A market
rate property has no rent constraints (other than the market)
while a LIHTC (Low-Income Housing Tax Credit) property is
(or could be) constrained by income levels as well as the market.
A market rate property is also known as a conventional property.
Low-income, subsidized, or affordable (such as HUD Section 8
and/or Section 236) are designations used to denote subsidy
programs other than the LIHTC program, and refer to the entity
(or entities) that make the rent payment to the property owner.

Independent, assisted - Refers to the level of service offered, particularly with respect to
the senior housing/care market. An independent complex has
few, if any, services (such as meals, housekeeping). An assisted
living facility offers more ADL (Activities of Daily Living)
services. This classification also has implications as to the
typical design of apartment units within a complex — an
independent complex generally has apartments with full kitchens
and exterior entries, while the units at an assisted living complex
typically have a small kitchenette, many common areas, and
interior enclosed hallways.

Elderly Only (Age Restricted) - Refers to the minimum age of at least one of the residents of a
unit. Depending upon the specific nature of a given program,
the typical minimum age limit is within the 55 to 65 range.

Based on the above, the complex operates as a Class C, restricted income, age restricted (62+)
property.
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City Overview

Statesboro is located in Bulloch County, in the state of Georgia. Bulloch County is located in
southeast Georgia. The city of Statesboro is about 50 miles northwest of Savannah, Georgia,
110 miles southwest of Charleston, South Carolina, 70 miles south of Augusta, Georgia, and 110
miles southeast of Macon, Georgia. The maps below show the subject’s location within the state
of Georgia, Bulloch County and Statesboro. The aerial below locates the property relative to
downtown Statesboro.
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Physical Boundaries

Statesboro is roughly bordered by J C Hardy Road to the north, Beasley Road to the east, Bird
Road to the south, and Cypress Lake Road to the west.

Road Infrastructure

There are several highways that serve Statesboro. US 301/Veteran’s Memorial Parkway, US 80,
US 25, SR 67, and SR 24. US 301 is a north-south spur of U.S. Route 1, with a northern
terminus in Glasgow, Delaware and a southern terminus in Sarasota, Florida. US 301 enters
Statesboro from the northeast and exits concurrently with US 25 to the southwest. US 301 also
forms Veteran’s Memorial Parkway, which travels in an arc around the outside of Statesboro to
the east, south, and west. US 80 is an east-west highway with an eastern terminus in Tybee
Island, Georgia and a western terminus on the Dallas-Mesquite, Texas city line. US 80 enters
Statesboro from the northwest concurrently with US 25 and exits separately to the southeast. US
25 is a north-south highway with a northern terminus in Covington, Kentucky and a southern
terminus in Brunswick, Georgia. US 25 enters Statesboro from the northwest concurrently with
US 80, travels through the center of downtown, and exits to the southwest concurrently with US
301. SR 67 is a north-south highway connecting Millen, Georgia to Fort Stewart and Pembroke,
Georgia via Statesboro. It enters Statesboro from the southeast, and travels through downtown
concurrently with US 25 and US 301. It exits to the northwest concurrently with US 25 and US
80. SR 24 travels south-to-north in an s-shaped curve, connecting Statesboro, Georgia with the
Watkinsville, Georgia area. It begins in Statesboro at an intersection of US 80/SR 26 and exits
to the east.

US 25/US 301 is the main north-south commercial corridor, and Main Street/SR 24 is the main
east-west corridor.

Population

The Statesboro population according to the 2000 census was 22,469. In 2010, the population
was 28,422 (an increase of 2.4% compounded annual growth or CAG). The 2016 population
estimation is 29,793 (another increase of 0.8% CAG from 2010). The population is expected to
increase by 0.8% CAG by 2021 to 30,944.

History

Land for the town of Statesboro was donated by George Sibbald of Augusta in 1801. The town
was intended to serve as a centrally located county seat for Bulloch County. The town has a
rough history, having experienced destruction during General Sherman’s famous march and later
being the location of severe instances of racial violence in the early 1900s. Agriculturally, the
town served as a major producer of cotton before a later shift to tobacco. Statesboro was the
largest tobacco market in the “Bright Tobacco Belt” of Georgia and Florida. First founded in
1906 as the First District Agricultural and Mechanical School, Georgia Southern University is
located in Statesboro, Georgia. There is no known planned future development. According to
the demographics of the area, the population is expected to increase and the viability of the area
is stable.
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Land Uses and Development

Land uses and development in Statesboro consist of single-family residential properties, multi-
family properties, retail properties, institutional uses (churches, schools, parkland), and
industrial. Uses along US 25 are a mix of national and local tenants. Uses include Brooks
Finance, Sonic, Howard Johnson Inn and Suites, Captain D’s (Seafood), Rick’s Glass Company,
Gate Gas Station, Main Street Bar and Grill, Quality Inn and Suites, Southern Palace Restaurant,
Meineke Car Care Center, Remax Realty, Statesboro Bulloch County Library, Pizza Hut, Beaver
House Inn and Restaurant, American Roofing, Cobbler’s Bench, R. J. Pope Big and Tall,
Bulloch County Courthouse, Simmon’s Center (multiple tenants), and BB&T Bank.

Immediate (Adjacent) Land Uses

North: To the north of the subject is single-family and multi-family residential.
East: To the east of the subject is vacant land.
South: To the south of the subject is single-family and multi-family residential.

West: To the west of the subject is multi-family residential.
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Market Area Demographic Profile
The chart below shows demographic data for the
subject market for a number of identified areas.
The map depicts the areas covered. '
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Wildwood Villas - Phase 11
Demographic Profile: 1, 3 and 5-mile Radii
Statesboro Radius from subject Bulloch
City CAG 1Mile CAG 3Mile CAG 5Mile CAG County CAG
Population
2000 22,469 2,764 21,103 33,296 55,985
2010 28,422 2.4% 3,765 3.1% 25,828  2.0% 42,136 2.4% 70217 2.3%
2016  est. 29,793 0.8% 3,969  0.9% 26,677 0.5% 43917 0.7% 72319 0.5%
2021 proj. 30,944 0.8% 4,168 1.0% 27,522 0.6% 45,566 0.7% 74,465 0.6%
Median Age 23.20 32.80 24.50 24.30 27.80
Average Age 29.40 35.50 32.00 31.70 34.00
Households
2000 8,384 1,210 8,041 12,446 20,744
2010 10,057  1.8% 1,563 2.6% 9250  1.4% 15,206  2.0% 25,575 2.1%
2016 est. 10,130  0.1% 1,641 0.8% 9,185 -0.1% 15,384 0.2% 25,848 0.2%
2021 proj 10,333 0.4% 1,720 1.0% 9,331 0.3% 15,769 0.5% 26,406 0.4%
Average Household Size
2000 2.68 2.28 2.62 2.68 2.70
2010 283 0.5% 241 0.5% 279 0.6% 277 0.4% 275 02%
2016 est. 2.94 0.7% 242 0.1% 2.90 0.7% 2.85 0.5% 2.80 0.3%
2021 proj 299 0.4% 242 0.0% 295 0.3% 289 0.2% 282 02%
Owner Occupied (est.) 2,566 25.33% 633 38.59% 3,302 35.95% 5,894 38.31% 13,662 52.86%
Renter Occupied (est.) 7,564 74.67% 1,008 61.41% 5,883 64.05% 9,490 61.69% 12,186 47.14%
Est. Household Income
$0-$14,999 38.64% 26.02% 32.28% 31.10% 24.32%
$15,000-$24,999 12.22% 13.89% 12.02% 11.31% 10.90%
$25,000-$34,999 11.40% 14.10% 12.15% 10.88% 10.97%
$35,000-$49,999 12.86% 16.65% 14.17% 13.61% 14.77%
$50,000-74,999 12.69% 11.42% 12.67% 14.45% 17.04%
$75,000-$99,000 5.49% 6.97% 7.06% 7.62% 8.97%
$100,000 + 6.69% 10.95% 9.66% 11.03% 13.03%
100.0% 100.0% 100.0% 100.0% 100.0%
Average Household Income (est.)  $37,507 $49,348 $44,320 $47,984 $54,029
Median Household Income (est.) $24,297 $32,159 $29,690 $31,978 $38,870

' Compounded Annual Growth
Source: The Nielsen Company
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Supply Side Analysis - Competitive Properties Survey

A survey of multi-family complexes is detailed on the following pages. The map below shows
the locations of the rent comparables and the subject. Given the relatively small population in
the market area, there are few apartment properties, and it was necessary to use properties that
are somewhat geographically distant.
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Rent Comparable 1

General Data

Property Name: Stadium View Apts
Property Address: 212 Lanier Dr
City: Statesboro
County: Bulloch

MSA: Not in a MSA
State: GA
Zip: 30458
Renter Segmentation: General

Rent Structure: Market Rate

Property Data

Bedrooms Baths  Type  Size (rsf) Units Rent Rent/rsf

Year Built: 1990 1 1.0  Garden 360 11 $275 $0.76
Size (Number of Units): 38 2 1.0 Garden 550 12 $399 $0.73
Rentable Size (rsf): 21,810 4 2.0  Garden 750 15 $499 $0.67
Site Size (acres): 2.300

Density (units/acre): 16.5
Occ. At Time Of Survey: 86.8%

Floors: 1

Property Design: Walk Up

Exterior: Combination

Landlord Paid Utilities Unit Amenities Complex Amenities

N Cable N Sewer Y Refrigerator N Fireplace N Pool N Laundry

N Electric N Trash Y Range N Balcony/Patio N Clubhouse N Det. Garages

- Gas N Water N Microwave N Att. Garage N Tennis N Cov. Storage
N Dishwasher N Carport N Jacuzzi N Open Storage

Tenant Paid Utilities N Garbage Disposal N Basement N Fit. Center N Car Wash

Y Cable Y Sewer Y Air Conditioning N Ceiling Fans N Lake N Elevators

Y Electric Y Trash N Washer/Dryer ~ N Vaulted Ceiling N Gated N Playground

- Gas Y Water N W/D Hookups N Security System N Bus. Center N Racquetball

Other Comments

The Stadium View Apartments is located north of US 301 on the east side of Lanier Dr about 3 miles
south of downtown Statesboro. At the time of the survey, the property contact stated that they were not
requiring a deposit to move in which is typically a month's rent. Typical lease term is 1 year. Shorter
lease terms are available with management consent. There is minimal turnover.

Property Contact: Michelle (912) 8§71-0333
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Rent Comparable 2

General Data

Property Name: Eagle Villas
Property Address: 222 Lanier Dr
City: Statesboro
County: Bulloch

MSA: Not in a MSA
State: GA
Zip: 30458
Renter Segmentation: General

Rent Structure: Market Rate

Property Data

Bedrooms Baths  Type  Size (rsf) Units Rent Rent/rsf

Year Built: 1993 1 1.0  Garden 550 76 $325 $0.59
Size (Number of Units): 76

Rentable Size (rsf): 41,800

Site Size (acres): 0.420

Density (units/acre): 181.0
Occ. At Time Of Survey: 94.7%

Floors: 2

Property Design: Walk Up

Exterior: Siding

Landlord Paid Utilities Unit Amenities Complex Amenities

N Cable N Sewer Y Refrigerator N Fireplace N Pool N Laundry

N Electric N Trash Y Range N Balcony/Patio N Clubhouse N Det. Garages

- Gas N Water N Microwave N Att. Garage N Tennis N Cov. Storage
N Dishwasher N Carport N Jacuzzi N Open Storage

Tenant Paid Utilities N Garbage Disposal N Basement N Fit. Center N Car Wash

Y Cable Y Sewer Y Air Conditioning N Ceiling Fans N Lake N Elevators

Y Electric Y Trash N Washer/Dryer ~ N Vaulted Ceiling N Gated N Playground

- Gas Y Water N W/D Hookups N Security System N Bus. Center N Racquetball

Other Comments

The Eagle Villas is located north of US 301 on the east side of Lanier Dr about 3 miles south of downtown
Statesboro. At the time of the survey, the property contact stated that they did not require a deposit in
order to move in which is typically a month's rent. Typical lease term is 1 year. Shorter lease terms are
available with management consent. There is minimal turnover.

Property Contact: Michelle (912) 8§71-0333
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Rent Comparable 3

General Data

Property Name: Seasons Apts
Property Address: 819 Robin Hood Trail
City: Statesboro
County: Bulloch

MSA: Not in a MSA
State: GA
Zip: 30458
Renter Segmentation: Student
Rent Structure: Market Rate

Property Data

Bedrooms Baths Type  Size (rsf) Units Rent Rent/rsf]
Year Built: 1991 2 2.0  Garden 765 9 $595 $0.78
Size (Number of Units): 96
Rentable Size (rsf): 73,440
Gross Size (gsf): 76,284
Site Size (acres): 5.230

Density (units/acre): 18.4
Occ. At Time Of Survey: 98.0%

Floors: 2

Property Design: Walk Up

Exterior: Siding

Landlord Paid Utilities Unit Amenities Complex Amenities

N Cable Y Sewer Y Refrigerator N Fireplace Y Pool N Laundry

N Electric Y Trash Y Range Y Balcony/Patio N Clubhouse N Det. Garages

- Gas Y Water N Microwave N Att. Garage N Tennis N Cov. Storage
N Dishwasher N Carport N Jacuzzi N Open Storage

Tenant Paid Utilities N Garbage Disposal N Basement N Fit. Center N Car Wash

Y Cable N Sewer Y Air Conditioning Y Ceiling Fans Y Lake N Elevators

Y Electric N Trash Y Washer/Dryer N Vaulted Ceilingf N Gated N Playground

- Gas N Water N W/D Hookups N Security System N Bus. Center N Racquetball

Other Comments

This property is located on Robin Hood Trail, east of Lanier Drive, north of US 301, and about three-miles
south of downtown Statesboro. Additional amenities include a picnic/grilling area and volleyball court.
At the time of the survey, the property was offering a special that included a $250 discount on the first
months rent. Typical lease term is 1 year. Shorter lease terms are available with management consent.
There is minimal turnover.

Property Contact: Jennifer (912) 681-2440
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Rent Comparable 4

General Data

Property Address: 453 Brannen Dr
City: Statesboro
County: Bulloch
MSA: Not in a MSA
State: GA
Zip: 30458
Renter Segmentation: General
Rent Structure: Market Rate

Property Data

Rent Rent/rsf]
$750 $0.50

Bedrooms Baths
Year Built: 1993 3
Size (Number of Units): 8

Size (rsf) Units
1,500 8

Type
2.5 Townhouse

Rentable Size (rsf): 12,000
Site Size (acres): 1.500
Density (units/acre): 53

Occ. At Time Of Survey: 87.5%

Floors: 2
Property Design: Walk Up
Exterior: Combination

Landlord Paid Utilities Unit Amenities Complex Amenities

N Cable N Sewer Y Refrigerator N Fireplace N Pool N Laundry

N Electric Y Trash Y Range Y Balcony/Patio N Clubhouse N Det. Garages

- Gas N Water N Microwave N Att. Garage N Tennis N Cov. Storage
Y Dishwasher N Carport N Jacuzzi N Open Storage

Tenant Paid Utilities N Garbage Disposal N Basement N Fit. Center N Car Wash

Y Cable Y Sewer Y Air Conditioning Y Ceiling Fans N Lake N Elevators

Y Electric N Trash Y Washer/Dryer N Vaulted Ceiling N Gated N Playground

- Gas Y Water N W/D Hookups N Security System N Bus. Center N Racquetball

Other Comments

This property is located southwest of US 301 on the west side of Brannen Dr about 3 miles southwest of
downtown Statesboro. Typical lease term is 1 year. Shorter lease terms are available with management
consent. There is minimal turnover.

Property Contact: Darla (912) 764-5397
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Rent Comparable 5

General Data

Property Name: Springfield Manor Apts
Property Address: 301 E 2nd St
City: Springfield
County: Effingham

MSA: Savannah
State: GA
Zip: 31329
Renter Segmentation: General

Rent Structure: Market Rate

Property Data

Bedrooms Baths  Type  Size (rsf) Units Rent Rent/rsf

Year Built: 1978 2 1.0 Townhouse 760 12 $600 $0.84
Size (Number of Units): 24 3 1.5 Townhouse 980 12 $725 $0.74
Rentable Size (rsf): 20,880

Site Size (acres): 2.010

Density (units/acre): 11.9
Occ. At Time Of Survey:91.7%

Floors: 2

Property Design: Walk Up

Exterior: Siding

Landlord Paid Utilities Unit Amenities Complex Amenities

N Cable N Sewer Y Refrigerator N Fireplace N Pool N Laundry

N Electric N Trash Y Range Y Balcony/Patio N Clubhouse N Det. Garages

- Gas Y Water N Microwave N Att. Garage N Tennis N Cov. Storage
Y Dishwasher N Carport N Jacuzzi N Open Storage

Tenant Paid Utilities N Garbage Disposal N Basement N Fit. Center N Car Wash

Y Cable Y Sewer Y Air Conditioning N Ceiling Fans N Lake N Elevators

Y Electric Y Trash N Washer/Dryer N Vaulted Ceiling N Gated N Playground

- Gas N Water Y W/D Hookups N Security System N Bus. Center N Racquetball

Other Comments

The Springfield Manor Apartments is located in Springfield, GA, just east of SR 21 on the northwest side
of E 2nd St. When asked about section 8 housing, the property contact said that some units are subsidized.
She did not know the figure of how many of them are subsidized, but it is less than 50%. Typical lease
term is 1 year. There is minimal turnover.

Property Contact: Destiny (912) 352-0983
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Analysis

Wildwood Villas - Phase II:
physical and functional condition.

The subject has 58-units, was built in 1988, and is in average

Description section of the report. It is summarized below.

It is more fully described and discussed in the Property

Wildwood Villas - Phase 11

Property and Unit Amenity Summary

Floors
Occupancy

Trash
T

Community Rm
Gated

Car Wash
Elevators
Playground

Ceil. Fans
VIt Ceiling
Sec Sys
Storage

Street Address 54 Wildwood Circle Year Built 1988
City Statesboro Total Units 58
Unit Types # units Size (sf) Utilities (L-landlord, T-tenant, na-not applicable)
1 Bed, 1 Bath 46 630 Water Sewer Electric Heat
2 Bed, 1 Bath 11 753 T T T T
2 Bed, 1 Bath (Manager's Unit) 1 834
Complex Amenities (Y/N)
Pool N Bus. Ctr. N
Clubhouse N Laundry Y
Tennis N Det. Garages N
Jacuzzi N Cov. Storage N
Fit. Ctr N Open Storage N
Unit Amenities (Y/N)
Refrigerator Y Disposal N Fireplace N Central A/C Y
Range Y Double Sink Y Patio Y Wall A/C N
Microwave N Fan Hood Y Balcony N W/D hk ups N
Dishwasher N Att Garage N Bsmt N W/D N

100.0%

Cable

=

z|z|Z|z]|<

=|Z|z|z

During the renovations, microwaves will be added to each unit.
computer room will be added to the complex.

In addition, a pavilion and
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Market Rent Conclusions
Apartment Survey Ranges
Wildwood Villas - Phase 11
Unit Size Adj. Monthly Rent Rent/sf
1 Bed, 1 Bath
L] Wildwood Villas - Phase I 630 $415 $0.66
< Comparable Properties 360 - 765 $324 - $559 $0.59 - $0.91
average of comparables 609 $417 $0.71
2 Bed, 1 Bath
L] Wildwood Villas - Phase I 753 $515 $0.68
< Comparable Properties 550 - 1,500 $426 - $609 $0.35 - $0.80
average of comparables 894 $516 $0.65
1 Bed, 1 Bath
5 Wildwood Villas - Phase I1 630 $480 $0.76
< Comparable Properties 360 - 765 $389 - $624 $0.68 - $1.09
average of comparables 609 $482 $0.82
2 Bed, 1 Bath
§ Wildwood Villas - Phase 11 753 $580 $0.77
2 Comparable Properties 550 - 1,500 $491 - $674 $0.39 - $0.89
average of comparables 894 $581 $0.73
Source: Crown Appraisal Group

The chart above details the current (not renovated) and as renovated market-derived rents for the

subject as well as the range of rents offered at the comparable properties.

Adjustments are made to the comparables for perceived, material differences. (For example,
while a given comparable unit might be 3 square feet larger than a given subject unit, there is no
material difference in the unit size, so no adjustment is warranted, nor made.) Adjustments are
considered for property attributes such as location (specific or general), condition/street appeal,
or complex amenities, as well as unit attributes such as unit size, configuration (number of
bedrooms or bathrooms, style), utility payment structure, unit amenities, and any concessions. If
no adjustment is made, it is because there is no perceived difference between the comparable and

the subject.

The charts that follow detail the analysis, and show the adjustments considered appropriate.

CROWN APPRAISAL GROUP
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Unrenovated Market Rent, 1 br-1 ba (630 sf)

The subject is comprised of 46 of these units. Comparable properties from the area are used to
develop the unrenovated rent conclusion.

1 Bed, 1 Bath
Asis
Subject Rent 1 Rent 2 Rent 3 Rent 5
Name Wildwood Villas - Phase II Stadium View Apts Eagle Villas Seasons Apts Springfield Manor Apts
Address 34 Wildwood Circle 212 Lanier Dr 222 Lanier Dr 819 Robin Hood Trail 301E 2nd St
Unadjusted Rent $275 §325 §3595 $600
Location
Address 34 Wildwood Circle 212 Lanier Dr 222 Lanier Dr 819 Robin Hood Trail 301E 2nd St
City Statesboro Statesboro Statesboro Statesboro Springfield
Population 29,793 29,793 29,793 29.793 3.129
Similar Similar Similar Inferior
50 50 S0 515
Year Built 1988 1990 1993 1991 1978
Condition/Street Appeal Similar Superior Similar Inferior
S0 -85 S0 S5
Unir Size (sf) 630 360 550 765 760
Inferior Inferior Superior Superior
§54 316 -527 -526
Bedrooms 1 1 1 2 2
Similar Similar Superior Superior
50 50 -825 -525
Bathrooms 10 10 1.0 20 10
Similar Similar Superior Similar
S0 S0 -825 S0
Uilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant
Electric Tenant Tenant Tenant Tenant Tenant
Water Tenant Tenant Tenant Landlord Landlord
Sewer Tenant Tenant Tenant Landlord Tenant
Trash Tenant Tenant Tenant Landlord Tenant
Cable Tenant Tenant Tenant Tenant Tenant
Similar Similar Superior Superior
50 50 -825 -815
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, Ref, Range, Ref, Range, A/C, Ref, Range, DW, A/C,
Srorage AC AT WiD, Bal/Paz, WiD HU, Bal/Par
Ceil Fans
Inferior Inferior Superior Superior
S10 S10 -85 -85
Complex Amenities Laundry, Comm Rm None Pool Pool, Lake, None
Picnic, Vollevball
Inferior Inferior Superior Inferior
$10 85 -510 $10
Concessions None No Deposit Required No Deposit Reguived  §230 off first month rent None
-823 -827 -821 S0
Net Adjustment $51 -51 -5138 -541
Adjusted Rent $326 $324 $457 §559
Market Rent Conclusion 8415

Source: Crown Appraisal Group

The comparables range in size from 360 sf to 765 sf. After making the adjustments considered
appropriate, the rent range is $324 to $559. Central tendencies are $417 (average) and $392
(median). No one property stands out as being more comparable than another — no one
comparable is physically close, and all were adjusted. A point value near the mid-point is
reasonable. An as-is market rent of $415/month is concluded to be appropriate.
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As Renovated Market Rent, 1 br-1 ba (630 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
1 Bed, 1 Bath
As Renovated
Subject Rent 1 Rent2 Rent3 Rent 5
Name Wildwood Villas - Phase IT Stadium View Apts Eagle Villas Seasons Apts Springfield Manor Apts
Address 54 Wildwood Circle 212 Lanier Dr 222 Lanier Dr 819 Robin Hood Trail 301 E 2nd St
Unadjusted Rent 5275 §325 $595 $600
Locartion
Address 54 Wildwood Circle 212 Lanier Dr 222 Lanier Dr 819 Robin Hood Trail 301 E 2nd St
City Statesboro Statesboro Statesboro Statesboro Springfield
Population 29,793 29,793 29,793 29,793 3,129
Similar Similar Similar Inferior
30 30 30 315
Year Built 1988/2019R 1990 1993 1991 1978
Condition/Street Appeal Inferior Inferior Inferior Inferior
$30 $45 350 $35
Uit Size () 630 360 550 765 760
Inferior Inferior Superior Superior
534 516 -827 -326
Bedrooms 1 1 1 2 2
Similar Similar Superior Superior
50 50 -825 -325
Bathrooms 1.0 10 1.0 20 10
Similar Similar Superior Similar
50 50 -§25 50
Utilities {who pays?)
Heat Tenant Tenant Tenant Tenant Tenant
Electric Tenant Tenant Tenant Tenant Tenant
Water Tenant Tenant Tenant Landlord Landlord
Sewer Tenant Tenant Tenant Landlord Tenant
Trash Tenant Tenant Tenant Landlord Tenant
Cable Tenant Tenant Tenant Tenant Tenant
Similar Similar Superior Superior
S0 S0 -§25 -815
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, Ref, Range, Ref, Range, 4/C, Ref, Range, DW, A/C,
Storage, Micro AT AlC W/D, Bai/Par, WD HU, Bal/Patr
Ceil Fans
Inferior Inferior Similar Similar
S15 515 S0 30
Complex Amenities Laundry, Comm Rm, None Pool Pool, Lake, None
Pavilion, Computer Rm Picnic, Vollevball
Inferior Inferior Similar Inferior
520 §15 S0 520
Concessions None No Deposit Required No Deposit Reguived 5230 off first month rent Nomne
-523 -527 -§21 50
Net Adjustment 116 $64 873 $24
Adjusted Rent $391 5389 §522 $624
Market Rent Conclusion 3480

Source: Crown Appraisal Group

The comparables range in size from 360 sf to 765 sf. After making the adjustments considered
appropriate, the rent range is $389 to $624. Central tendencies are $482 (average) and $457

(median).

No one property stands out as being more comparable than another — no one

comparable is physically close, and all were adjusted. A point value near the mid-point is

reasonable.

An as-renovated market rent of $480/month is concluded to be appropriate.
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Unrenovated Market Rent, 2 br-1 ba (753 sf)

The subject is comprised of 11 of these units. Comparable properties from the area are used to
develop the unrenovated rent conclusion.

2 Bed, I Bath
Asis
Subject Rent 1 Rent 3 Rent 4 Rent 5
Name ‘Wildwood Villas - Phase 1T Stadium View Apts Seasons Apts Springfield Manor Apts
Address 54 Wildwood Circle 212 Lanier Dr 819 Robin Hood Trail 453 Brannen Dr 301 E 2nd St
Unadjusted Rent 5399 $595 5750 5600
Location
Address 54 Wildwood Circle 212 Lanier Dr 8§19 Robin Hood Trail 453 Bramnen Dr 301 E 2nd St
City Statesboro Statesboro Statesboro Statesboro Springfield
Population 29.793 29.793 29.793 29.793 3.129
Similar Similar Similar Inferior
30 $0 $0 §15
Year Built 1988 1990 19971 1993 1978
Condition/Street Appeal Similar Similar Superior Inferior
S0 S0 -35 55
Unit Size (sf) 753 550 765 1.500 760
Inferior Superior Superior Superior
$41 -52 -5149 -51
Bedrooms 2 2 2 3 2
Similar Similar Superior Similar
$0 $0 -825 50
Bathrooms 1.0 1.0 2.0 25 1.0
Similar Superior Superior Similar
$0 -525 -540 50
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant
Electric Tenant Tenant Tenant Tenant Tenant
Water Tenant Tenant Landlord Tenant Landlord
Sewer Tenant Tenant Landlord Tenant Tenant
Trash Tenant Tenant Landlord Landlord Tenant
Cable Tenant Tenant Tenant Tenant Tenant
Similar Superior Superior Superior
30 -330 -85 -815
Uit Amenities Ref, Range, A/C, Patio, Ref, Range, Ref, Range, A/C, Ref, Range, DW, A/C,  Ref, Range, DW, 4/C,
Storage AC W/D, Bal/Pat, WiD, Bal/Pat, WD HU, Bal/Pat
Ceil Fans Ceil Fans
Inferior Superior Superior Superior
510 -85 -510 -55
Complex Amenities Laundry, Comm Rm None Pool, Lake, None None
Picnic, Vollevball
Inferior Superior Inferior Inferior
$10 -510 $10 510
Concessions None No Deposit Required 5230 off first month rent Nowne None
-533 -521 S0 50
Net Adjustment 327 -593 -5224 39
Adjusted Rent $426 $502 $526 $609
Market Rent Conclusion 8515

Source: Crown Appraisal Group

The comparables range in size from 550 sf to 1,500 sf. After making the adjustments considered
appropriate, the rent range is $426 to $609. Central tendencies are $516 (average) and $514
(median). No one property stands out as being more comparable than another — no one
comparable is physically close, and all were adjusted. A point value near the mid-point is
reasonable. An as-is market rent of $515/month is concluded to be appropriate.
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As Renovated Market Rent, 2 br-1 ba (753 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
2 Bed, 1 Bath
As Renovated
Subject Rent 1 Rent 3 Rent 4 Rent 5
Name Wildwood Villas - Phase IT Stadum View Apts Seasons Apts Springfield Manor Apts
Address 54 Wildwood Circle 212 Lanier Dr §19 Robin Hood Trail 453 Brannen Dr 301 E 2nd St
Unadjusted Rent $399 §595 $750 $600
Location
Address 54 Wildwood Circle 212 Lanier Dr 819 Robin Hood Trail 453 Brannen Dr 301E 2nd St
City Statesboro Statesboro Statesboro Statesboro Springfield
Population 29.793 29.793 29.793 29,793 3.129
Similar Similar Similar Inferior
$0 30 50 515
Year Built 1988/2019R 1990 1991 1993 1978
Condition/Street Appeal Inferior Inferior Inferior Inferior
350 350 $45 8355
Uit Size (sf) 753 550 765 1.500 760
Inferior Superior Superior Superior
541 -52 -5149 -51
Bedrooms 2 2 2 3 2
Stmilar Stmilar Superior Similar
S0 50 -525 50
Bathrooms 1.0 1.0 2.0 25 1.0
Similar Superior Superior Sirilar
$0 -§25 -340 50
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant
Electric Tenant Tenant Tenant Tenant Tenant
Water Tenant Tenant Landlord Tenant Landlord
Sewer Tenant Tenant Landlord Tenant Tenant
Trash Tenant Tenant Landlord Landlord Tenant
Cable Tenant Tenant Tenant Tenant Tenant
Stmilar Superior Superior Superior
S0 -530 -85 -515
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, Ref, Range, A/C, Ref, Range, DW, A/C,  Ref, Range, DW, A/C,
Storage, Micro AC W7D, Bal/Pat, WiD, Bal/Pat, WD HU, Bal/Pat
Ceil Fans Ceil Fans
Inferior Similar Superior Similar
$15 50 -85 50
Complex Amenities Laundry, Comm Rm, Nowne Pool, Lake, None None
Pavilion, Computer Rm Picnic, Vollevball
Inferior Stmilar Inferior Inferior
520 50 520 520
Concessions None No Deposit Required 5250 off first month rent None None
-833 -821 S0 S0
Net Adjustment 592 -528 -5159 374
Adjusted Rent 5491 5567 $591 674
Market Rent Conclusion 8580

Source: Crown Appraisal Group

The comparables range in size from 550 sf to 1,500 sf. After making the adjustments considered
appropriate, the rent range is $491 to $674. Central tendencies are $581 (average) and $579

(median).

No one property stands out as being more comparable than another — no one

comparable is physically close, and all were adjusted. A point value near the mid-point is

reasonable.

An as-renovated market rent of $580/month is concluded to be appropriate.
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Market Vacancy Conclusion

Five market rate properties have been detailed. There are relatively few market rate rent
comparables. Occupancy of the comparable properties ranges from 86.8%-98.0% with an
average of 94.2%.

Apartment Vacancy
Wildwood Villas - Phase 1
[ Name Location Total Units Occ.  Vacancy |
| Wildwood Villas - Phase II 54 Wildwood Circle 58 100.0% |
Stadium View Apts 212 Lanier Dr 38 86.8% 13.2%
Eagle Villas 222 Lanier Dr 76 94.7% 5.3%
Seasons Apts 819 Robin Hood Trail 96  98.0% 2.0%
453 Brannen Dr 453 Brannen Dr 8 87.5% 12.5%
Springfield Manor Apts 301 E 2nd St 24 91.7% 8.3%
Minimum 86.8% 2.0%
Maximum 98.0% 13.2%
Totals and average (excluding subject) 242 94.2% 5.8%
Source: Area Managers; Crown Appraisal Group

The subject has historically operated as a government subsidized property. Most of the units are
available for rental assistance, with the tenant paying 30% of their income towards the rent
figure. Historic vacancy at Wildwood Villas - Phase II has been low. When inspected, there
were no vacant units.

Therefore, in recognizing the economic benefit due to the governmental assistance as well as
historic vacancy, a vacancy below 5% is reasonable when developing the value opinions for the
restricted rent scenarios. However, additional consideration is given the possible uncertainty of
increased vacancy when considering the prospective restricted valuation as a function of the as
renovated rent conclusions.

After consideration of the market vacancy and the area supply/demand components, the
following vacancy conclusions are drawn:

Value 1, as conventional or unrestricted —-5%

Value 2-RD, subject to restricted rents within 7 CFR Part 3560.752(b)(1)(i) — 3%
Value 3, prospective, subject to restricted rents — 3%

Value 4, prospective, as conventional or unrestricted - 5%

CROWN APPRAISAL GROUP



WILDWOOD VILLAS - PHASE Il — STATESBORO, GEORGIA Property Description  Page 29

Property Description

This section will present a description of the physical and economic characteristics of the site and
building improvements. The description is based upon an inspection of the property, discussions
with local municipal authorities, and data provided by the client and management.

General Location

The subject is located on the south side of East Main Street about 1.5 miles east of downtown
Statesboro. The property is in Bulloch County. Statesboro is located in southeast Georgia. The
property has an address of 54 Wildwood Circle, Statesboro, Georgia. The maps in the preceding
section show the property’s location.

Access, Ingress, Egoress, Visibility

Overall, access is average from both a neighborhood (local) perspective, as well as a macro
(regional) perspective. Ingress/egress to the property is from Wildwood Circle via East Main Street.
The ingress and egress attributes are average. Visibility to the subject is considered average.

History of the Property

According to public records, the subject is owned by Wildwood Villas Ltd. (L.P). The current
owner purchased the property in 1988 and subsequently developed the property. The subject has not
been sold during the past three years. The property is part of a portfolio of apartment properties in
Georgia that are to transfer ownership in the near term. While the sale price is in the final stages of
negotiation, the price is expected to be about $1,601,520. The transfer is assumed to be between
related parties and not one that is considered to be arms-length. As the transfer is presumably not
arms-length, no credence is given to this purchase price when determining the said values of the
subject property. Subsequent to the sale, ownership plans to renovate the subject with funding from
a combination of mortgage monies, sale proceeds of Section 42 Low Income Housing Tax
Credits, and equity. Following the acquisition the existing Section 515 loan will remain at the
property. (The loan is expected to be restated under new rates and terms.) The developer
estimates the renovation cost to be about $30,982 per unit, or about $1,796,973. Renovations
will be extensive and will include interior unit renovation as well as exterior unit renovation. It
is expected that the air conditioning units will be replaced, windows will be repaired/replaced,
new roofs will be installed, parking areas will be repaired, and kitchens and bathrooms will be
updated as needed. Microwaves will be added to each unit. In addition, a pavilion and computer
room will be added to the complex.

Fair Housing

There are no known violations of the Fair Housing Act of 1988, Section 504 of the Rehabilitation
Act of 1973, and the Americans with Disabilities Act of 1990. There are 3 units that are UFAS
(Uniform Federal Accessibility Standards) accessible, 1 unit that is equipped for the sight/hearing
impaired and 4 ADA (Americans with Disabilities Act) parking spaces at the subject. Note: The
appraisers are not experts in such matters. It is assumed that fair housing practices are
implemented at the subject. The user of the report is instructed to seek the advice of an expert
if further questions arise pertaining to fair housing issues.
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Easements

No detrimental easements that would substantially deter development are known to exist. Others,
such as utility easements, allow for development of the site and are considered beneficial to the tract.

Environmental Hazards

Soil conditions are assumed to be adequate. The site appears to be well drained. No engineering or
soil testing has been performed to the knowledge of the appraisers, and no further conclusion as to
the condition of the foundation or soil condition is made. There is no reason to suspect that
hazardous materials are on the property such as discolored vegetation, oil residue, asbestos-
containing materials, and lead-based paint. Note: The appraisers are not experts in
environmental matters. It is assumed that the site is clean from an environmental standpoint.
The user of the report is instructed to seek the advice of an expert if further questions arise
pertaining to environmental issues.

Third Party Reports

No third party reports (such as market studies, environmental or physical condition) have been
reviewed, and, unless noted, no warranty is made for any such reports that may exist.

Topography
The topography at the site is level to gently sloping.
Flood Plain

According to FEMA's flood insurance rate map community panel number 13031C0209D, dated
August 5, 2010, the subject is located in Zone X. Zone X is identified as not being in a flood plain.

Zoning

The property is zoned R4 - High Density Residential. According to local government officials, the
current use is a legal, conforming use under this zoning classification and if damaged or destroyed
the improvements could be rebuilt.

Utilities

The subject site is serviced by the following utilities (the payor of the utilities is also shown):

Utility Details

Wildwood Villas - Phase 11

Service Paid by
Heat Tenant
Electric Tenant
Water Tenant
Sewer Tenant
Trash Tenant
Cable Tenant

Source: Management
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Improvements

The subject improvements include a 58-unit apartment complex (housed in 10 single-story
buildings). The improvements were initially developed in 1988.

The buildings have a poured concrete foundation. The buildings have a combination brick and
siding exterior, and a pitched roof covered with shingles.

Each unit has a living room/living area, kitchen, one or two bedrooms, and one bathroom. The
floors in the units are a combination of carpet and tile. Windows are double hung. Exterior doors
are metal; interior doors are hollow core wood. Interior walls are painted drywall; ceilings are
painted drywall. Ceiling height is generally 8 feet. Hot water is supplied via individual water
heaters.

Kitchens have vinyl flooring. They are equipped with a refrigerator, double sink, fan hood, and
range.

Each unit has an individual forced air furnace. The units have central air conditioning. The units
have battery powered and hard wired smoke alarms.

Property amenities include a laundry room and playground. While not a property amenity per se, the
units have a small enclosed storage room to the front of the units off of the porch.

Parking areas are in average condition. There appears to be sufficient parking for the property.
Overall parking at the subject is adequate.

Unit Mix

The composition of the property is shown in the chart below.

Wildwood Villas - Phase 11
Unit Mix
Total % of Vacant

.. . . . . 2 Bed
Description Units  total units Units Size (sf) tn
1 Bed, 1 Bath 46 79% 0 630
2 Bed, 1 Bath 11 19% 0 753
2 Bed, 1 Bath (Manager's Unit) 1 2% 0 834

79%

|Overal| Totals/Averages 58 100% O 38,097
Source: Property Management

CROWN APPRAISAL GROUP



WILDWOOD VILLAS - PHASE Il — STATESBORO, GEORGIA Property Description  Page 32

Physical and Functional Condition

The improvements were completed in 1988 and renovated periodically over time. The property has
been maintained on an as needed basis.

The total building size is 39,321 sf. This is the sum of the apartment units (1 Bedroom - 630 sf/unit
* 46 units — 28,980 sf plus 2 Bedroom — 753 sf/unit * 11 units — 8,283 sf plus 2 Bedroom
(Manager’s Unit) — 834 sf/unit * 1 unit — 834 sf) plus the office/laundry/maintenance/community
room (1,224 sf).

A major renovation is planned for the property improvements. Preliminary plans, completed by
Wallace Architects, LLC, are include in the addendum of the report. Per the client, finalized plans
will be provided to Rural Development and DCA for review and approval separately. Planned
renovations include replacement of all existing flooring, replacement of kitchen cabinets and
countertops, replacement of existing kitchen appliances, plumbing fixtures, lighting fixtures,
bathroom cabinets and countertops, HVAC, repainting, re-roofing (new shingles), as well as exterior
upgrades and improvements, and re-paving and re-striping of drive and parking areas. Microwaves
will be added to each unit. In addition, a pavilion and computer room will be added to the
complex. Furthermore, all Section 504 accessibility issues will be addressed and corrected as
appropriate. The renovation is expected to cost about $30,982 per unit, or about $1,796,973.

Upon completion of the renovations, the property’s marketability, overall quality, and aesthetic
appeal will be increased and enhanced. Following the renovations, the subject is projected to have a
remaining economic life — assuming normal maintenance and repairs - of 60 years. If the property
were not renovated, the remaining economic life (the “remaining economic life”) is estimated at 25
years.

Current Rent Parameters/Rent Roll

The chart below illustrates the current rent parameters. As has been discussed, there are LIHTC
restrictions applicable to the units at the property. The market rent (CRCU) conclusions are
below the maximum LIHTC rent figure. The as-renovated market rent (CRCU) conclusions are
near the maximum LIHTC rent figure.

Wildwood Villas - Phase 11
Rent Parameters

Total % of Vacant % of Total| | Basic Note| [ Gross  Utility Net CRCU

Units total Units unit type Size (sf) Size (sf)|| Rent Rent| [ LIHTC Costs LIHTC As-Is As-Renovated
1 Bed, 1 Bath 46 79% 0 0% 630 28,980(| $347 $491 $562 $81  $481 $415 $480
2 Bed, 1 Bath 11 19% 0 0% 753 8,283|| $372 $515 $675 $105  $570 $515 $580
2 Bed, 1 Bath (Manager's Unit) 1 2% 0 0% 834 834|| - - Non-Revenue Non-Revenue
[overall Totals/Averages 58 100% O 0% 657 38,007 |

Source: Property Management
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Operating History

The chart below shows the recent operating history for the subject. Repairs and maintenance

expenses also include capital improvements.

Wildwood Villas - Phase 11

Operating History 58 units
Revenue 2013  Per Unit 2014  Per Unit 2015 Per Unit |2016 Budget Per Unit | 2017 Budget Per Unit
Apartment Rental Income 223,310 3,850 229,671 3,960 216,368 3,730 222,948 3,844 231,648 3,994
Plus: Other Income 7,638 132 12,683 219 13,474 232 6,810 117 8,250 142
|Effective Gross Income 230,948 3,982 242,354 4,179 229,842 3,963 229,758 3,961 239,898 4,136 |
Operating Expenses
Real Estate Taxes 13,348 230 11,506 198 10,932 188 13,735 237 12,334 213
Insurance 8,900 153 12,045 208 12,683 219 13,981 241 15,756 272
Repairs & Maintenance 31,515 543 47,929 826 38,473 663 39,045 673 41,815 721
General & Administrative 9,699 167 13,051 225 17,020 293 13,654 235 15,249 263
Management Fees 29,949 516 30,394 524 30,544 527 32,148 554 33,516 578
Utilities
Electric 5,416 93 5,192 90 6,878 119 6,300 109 6,996 121
Water/Sewer 1,472 25 1,679 29 1,444 25 1,800 31 1,620 28
Total Utilities 6,889 119 6,871 118 8,322 143 8,100 140 8,616 149
Payroll 41,741 720 34,594 596 39,247 677 47,263 815 48,390 834
Marketing 342 6 920 16 1.820 31 1,150 20 1,660 29
Total Expenses 142,382 2,455 157,309 2,712 159,042 2,742 169,076 2,915 177,336 3,058
operating expense ratio 61.7% 64.9% 69.2% 73.6% 73.9%
|Net Operating Income 88,566 1,527 85,045 1,466 70,800 1,221 60,682 1,046 62,562 1,079

Source: Property Management

While individual line items will vary depending upon the specific valuation developed later in
the report, the following generally holds true:

Interest Appraised

Value 1

Market value, unrestricted rents

Value 2-RD

Market value, subject to restricted rents

Comment
The effective gross income, which is comprised
primarily of apartment rent, should be above
historic levels.  The apartment rent will be
constrained by market rent levels.

The total operating expense estimate will be less
than historic primarily due to reduced Repairs &
Maintenance, General & Administrative,
Management Fee, and Payroll expenses. The
Marketing expense will be higher than historic, and
there will be an explicit Reserve expense.

The effective gross income, which is comprised
primarily of apartment rent, should be above
historic levels. The apartment rent will be
constrained by basic rent levels.

The total operating expense estimate will be similar
to historic expenses at the subject. There will be an
explicit Reserve expense.
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Value 3
Prospective, subject to restricted rents.

Value 4

Prospective, as conventional or unrestricted.

The effective gross income, which is comprised
primarily of apartment rent, should be above
historic levels. The apartment rent will recognize
the economic benefits of the renovation as the units
will be in better physical (and functional)
condition. The apartment rent will be constrained
by the lesser of market rent or LIHTC constraints

With respect to operating expense line items, Real
Estate Taxes, Insurance, General & Administrative,
Management Fee, Utilities, and Marketing should
be near historic. Repairs & Maintenance should be
lower due to the renovations. Payroll should also
be lower, also due to the renovation. An explicit
Reserve will be recognized.

The effective gross income, which is comprised
primarily of apartment rent, should be above
historic levels. The apartment rent will recognize
the economic benefits of the renovation as the units
will be in better physical (and functional)
condition. The apartment rent will based on the
(prospective) market rent figures.

The total operating expense estimate should be
lower due to renovation (reduced Repairs &
Maintenance as well as Payroll) as well as reduced
General & Administrative and Management
expenses. The Marketing expense should be higher
than historic, and there will be an explicit Reserve
expense.
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Real Estate Taxes and Assessments

The chart below shows the tax details. The assessor’s land and improvement values are shown
for informational purposes only. Actual land sales are used in order to develop the value of the
subject’s site while Marshall Valuation service has been used to develop the replacement cost of

the improvements.

Real Estate Taxes

Wildwood Villas - Phase |1

Parcel Number MS82000037A000
Appraised Assessed

Land $138,800 $55,520

Improvements 600,943 240,377

Total 739,743 295,897

Real Estate Taxes $8,567

Taxes/unit $148

Source: County Auditor

The chart below shows the recent assessed values and taxes for the subject for the past few years.

Real Estate Taxes
Wildwood Villas - Phase |1

Auditors Appraised Values Assessed Values Annual
Year Land Building Total Land Building Total Taxes
2016 138,800 600,943 739,743 55,520 240,377 295,897 8,567
2015 138,800 694,576 833,376 55,520 277,830 333,350 9,682
2014 138,800 865,469 1,004,269 55,520 346,188 401,708 10,609
2013 138,800 905,886 1,044,686 55,520 362,354 417,874 11,428

Tax

Rate
28.95200
29.04598
26.40956
27.34795

Source: County Auditor

The following chart notes area tax comparables. The reader is referred to the assessed value per
unit column, which is the best indicator of comparability. Properties with higher real estate taxes
per unit than others also have higher assessed values per unit than others. The tax comparables

confirm the reasonableness of the real estate taxes.

Wildwood Villas - Phase 11
Tax Comparables

Effective

Millage|
28.9520

Parcel #
MS82000037A000

Name/Location
Wildwood Villas - Phase 11
54 Wildwood Circle

Magnolia Village $29-000008-000  22.5926

15 E Grady St, Statesboro

University Pointe Apts MS62000002-000  22.5939

109 Harvey Dr, Statesboro

Eagle Villas
222 Lanier Dr, Statesboro

MS63000011C000  22.5934

Units RE Taxes

Taxes/
unit|

58 8,567 148

10 2,745

145 25,249 174

76 5,600 74

Land Improvements

Assessed Value Assessed Value

Total
Assessed Value

55,520

40,760

218,360

52,400

240,377

80,740

899,155

195,460

295,897

121,500

1,117,515

247,860

Assessed
Value/unit
5,102

12,150

7,707

3,261

Source: Crown Appraisal Group
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Highest and Best Use

Highest and best use is defined in The Appraisal of Real Estate, 14" Edition, Appraisal Institute, as
follows:

...the reasonably probable and legal use of vacant land or an improved property that is physically possible,
appropriately supported, and financially feasible, and that results in the highest value.

Some of the more germane comments from this publication regarding highest and best use are
noted in the following bullet points:

= If, however, the market value of the property with the existing improvements is greater than the market value of
the land as though vacant less costs to demolish the existing improvements, then the highest and best use of the
property as improved is to keep the improvements for residential or commercial use.

=  The use that a site or improved property is put to until it is ready for its highest and best use has traditionally
been known as the interim use. An interim use is not the highest and best use of the property at the present time,
and it should not be represented as the subject property’s current highest and best use. Rather, the current
highest and best use of a property with an interim use would be to leave the property as is until land value rises
to a level for modification of the interim use (or demolition of the improvements and redevelopment for some
other use) is financially feasible.

= These criteria [legally permissible, physically possible, financially feasible, maximally productive] are
generally considered sequentially.

After consideration of the data, the following conclusions are drawn:
As If Vacant:

Physically Possible Uses: Physical constraints include site area, shape, and adjacent uses. The site
has all public utilities available. Noted easements are typical, and soil
conditions are assumed to be adequate. There are acceptable access and
visibility attributes. Based on location and site constraints, the most
probable physically possible uses would be an intensive use. The existing
improvements are such a use, and effectively utilize the site.

Legally Permissible Uses: According to government officials, the current multi-family use is a
permissible use.

Financially Feasible Uses: The subject has a good location and is convenient to major traffic arteries.
The surrounding area has been developed with a number of properties,
including single-family residential properties, multi-family properties,
retail properties, office and institutional uses (churches, schools,
parkland). The residential users in the immediate area appear to have met
with market acceptance. If vacant, a similar use is appropriate. The
existing improvements develop a return in excess of that if the property
were not improved.
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Conclusion/Maximum Productivity: Of those uses that are physically possible, legally
permissible, and financially supported, a residential development is concluded to be the highest and
best use of the site as if vacant. Given the area demographics, development should not be
speculative — rather, development should only occur with an identified end user in place.

As Improved:

Physically Possible Uses: The presence of the improvements demonstrate their physical
possibility.

Legally Permissible Uses: The current multi-family use is a permissible use.

Financially Feasible Uses: As is shown in the valuation, the existing improvements develop a

return well in excess of that if the property were not improved.

Conclusion/Maximum Productivity: The existing improvements are considered to be financially
feasible. The chart below demonstrates that the proposed renovation is appropriate and financially
viable — when considering the inclusion of the additional value from the interest credit subsidy and
LIHTC. As shown, the sum of the prospective market value, interest credit values, and LIHTC
values are in excess of the property’s as is value plus renovation costs. Therefore, the proposed
renovations provide a higher return to the property than if the property were not renovated, and the
highest and best as improved is concluded to be with the renovations made to the property. There are
no negative market trends that would influence the value of the property.

Financial Feasiblility
Wildwood Villas - Phase 11
Initial Test of Financial Feasibility
Value 3, prospective, subject to restricted rents $2,915,000
Value 2-RD, as-is, subject to restricted rents $1.085,000
Incremental difference $1,830,000
Renovation Cost $1.796.973
Benefit (cost) of renovating before consideration of other benefits $33,027
Other Benefits
Value 5 Interest Credit Subsidy Value from assuming the existing 515 Loan) $635,000
Value 6 LIHTC Value $820.121
Value of additional benefits of renovation $1,455,121
Net benefits, or added value, of renovation $1,488,148 |

These thoughts are carried to the Valuation section.
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Valuation

The valuation process involves the gathering of data in order to develop opinions of value for the
subject. A number of value opinions are provided; the value opinions are identified and the
applicable approaches to value are also identified.

Value 1
as conventional or unrestricted

The income capitalization and sales comparison approaches
are used.

Comment:  market-based rent, market-based vacancy,
market-based operating expenses, market-based overall rate
used.

Value 2-RD
subject to restricted rents

The income capitalization approach is used.

Comment: basic rent, historic vacancy, historic expenses,
market-based overall rate (with recognition of ““safeness” of
RA units) used.

Value 3
prospective, subject to restricted rents

The income capitalization approach is used.

Comment: lesser of LIHTC or market-based rent, market-
based vacancy, market-based operating expenses, market-
based overall rate used.

Value 4
prospective, as conventional or unrestricted

The income capitalization and cost approaches are used.

Comment:  market-based rent, market-based vacancy,
market-based operating expenses, market-based overall rate
used.

Value 5
Market value of the interest credit subsidy from
assumed loan and new loan

The income capitalization approach is used.

Value 6
Market value of LIHTC (tax credits)

The income capitalization approach is used.

Value 7
Insurable value

The cost approach is used.

Value 8
Market value of underlying land

This value is developed within the cost approach valuation
used for Value 4.
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Market Valuation

An opinion of the market value, unrestricted rents (fee simple estate, as conventional or
unrestricted, as of the date of valuation) is subject to the hypothetical condition that the subject
property is operated as a conventional, market rate property. Historically, the subject property
has been operated as a subsidized property. Both the income capitalization approach and the
sales comparison approach are utilized to arrive at opinions of the market value of Wildwood
Villas - Phase II, as conventional or unrestricted (Value 1). The income capitalization approach
is used to arrive at the market value, subject to restricted rents (Value 2).

Income Capitalization Approach
Value 1, as conventional or unrestricted

The income capitalization approach to value opinion is based on the economic principle of
anticipation--that the value of an income producing property is the present value of anticipated
future net benefits. Other appraisal principles and concepts upon which this approach is based
include supply and demand, change, substitution, and externalities.

Net operating income projections (future net benefits) are translated into a present value indication
using a capitalization process. In this appraisal, a pro forma technique is explicitly used. Market
value is developed through the use of market derived financial opinions and return parameters.
More specifically, the capitalization process steps in the pro forma technique are as follows:

o The effective gross revenue is estimated by the sum of the market rents on the units less an allowance
for vacancy, plus other income.

e Expenses inherent in the operation of the property, including real estate taxes, insurance, repairs and
maintenance, general and administrative, management, utilities, payroll, marketing, and reserve are
estimated.

o The net operating income is derived by deducting the operating expenses from the effective gross
revenue.

e The net operating income is then capitalized to obtain an indication of value.

With respect to this valuation, the effective gross income, which is comprised primarily of
apartment rent, should be above historic levels. The apartment rent will be based on market rent
figures.

The total operating expense estimate will be less than historic primarily due to reduced Repairs
& Maintenance, General & Administrative, Management Fee, and Payroll expenses. The
Marketing expense will be higher than historic, and there will be an explicit Reserve expense.
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Pro Forma Capitalization

Base Rent Revenue — is based on the market rent levels for the units at the subject. The annual
market rent is shown in the chart below.

Wildwood Villas - Phase 11 Value 1
Base Rent Revenue as conventional or unrestricted
Total % of Size Total Market Rent
Units total (rsf) rsf Rent/Month Rent/sf Monthly Yearly
1 Bed, 1 Bath 46 79% 630 28,980 $415 $0.66 $19,090 $229,080
2 Bed, 1 Bath 11 19% 753 8,283 $515 0.68 5,665 67,980
2 Bed, 1 Bath (Manager's Unit) 1 2% 834 834 Non-Revenue
Overall Totals/Averages [ 58 1000 657 38097] | 427 065 24755 297,060 |
Source: Crown Appraisal Group

Vacancy — Stabilized vacancy has been discussed in the Market Area Overview section.
Vacancy is estimated at 5%, and is applied to base rent revenue.

Other Income — Other revenues include laundry income, late/nsf charges, application fees, forfeited
deposits, termination/restoration fees and other miscellaneous incomes. Other revenue is estimated
at $140/unit. This is a net income line item component, with vacancy inherently considered.

Operating Expenses — are those costs necessary to maintain the property at or near a maximum level
of economic performance. These expenses are categorized as real estate taxes, insurance, repairs
and maintenance, general and administrative, management fees, utilities, payroll, and marketing. In
addition, reserves are also considered. Estimated operating expenses are based on historical figures,
and support from market data. The market data information is of properties similar in size, age,
condition, and location relative to the subject that have been appraised by Crown Appraisal Group.
All of these properties are RD properties — none are market rate ones. Like the subject, the operating
histories reflect the benefits — and costs — associated with operating as a rural property subject to
various RD operating costs.

With respect to operating expense line items, Real Estate Taxes, Insurance, and Utilities should
be near historic. Repairs & Maintenance, General & Administrative, Management Fees and
Payroll should be lower than historic due to the nature of market rate operations as compared to
subsidized operations. Marketing should be above historic, also due to the nature of market rate
operations. An explicit Reserve will be recognized.

The line item operating expenses are presented in the chart below. The chart details the median and
average operating expenses by the operating expense comparables, the historic operating expenses at
the subject, and the pro forma operating expense projections.
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Operating Expense Comparables
Wildwood Villas - Phase 11
1 2 3 4 5 6 7 8 9 10
Units 49 51 51 55 18 20 55 65 55 24
Year 2015 2015 2015 2015 2015 2015 2015 2015 2015 2015
Per Unit Basis
Real Estate Taxes 300 227 125 197 432 393 341 208 171 213
Insurance 209 166 499 274 154 222 189 316 400 296
Repairs and Maintenance 599 472 791 345 1,198 778 976 447 319 735
General and Administrative 329 253 242 259 527 368 283 204 211 306
Management Fees 533 528 506 540 524 520 500 529 529 337
Utilities
Electric 110 98 155 122 111 190 162 101 108 95
Water/Sewer 936 24 20 556 46 42 35 32 556 6
Total Utilities 1,046 122 175 679 156 232 197 132 664 101
Payroll 923 1,096 457 900 636 1,066 1,245 768 955 1,331
Marketing 2 1 9 2 23 4 0 0 2 2
Total 3,941 2,865 2,803 3,196 3,649 3,582 3,731 2,603 3,251 3,321
Per Unit Basis
Category Minimum Maximum Average Median
Real Estate Taxes 125 432 261 220
Insurance 154 499 273 248
Repairs and Maintenance 319 1,198 666 667
General and Administrative 204 527 298 271
Management Fees 337 540 505 526
Utilities
Electric 95 190 125 110
Water/Sewer 6 936 225 38
Total Utilities 101 1,046 350 186
Payroll 457 1,331 937 939
Marketing 0 23 4 2
Total 2,603 3,941 3,294 3,286
Source: Apartment Management, Crown Appraisal Group
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Wildwood Villas - Phase 11 as conventional or unrestricted
Operating Expense Estimates as-is

Real Estate Taxes
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 220 med| 261  avg 230 198 188 237 213 148 $8,567
Insurance
Source Comparables 2013 2014 2015 2016 Budget|2017 Budget| Pro Forma| Amount
Cost/unit 248 med| 273 avg 153 208 219 241 272 244 $14,163
Repairs & Maintenance
Source Comparables 2013 2014 2015 2016 Budget|2017 Budget| Pro Forma| Amount
Cost/unit 667 med| 666 avg 543 826 663 673 721 550 $31,900
General & Administrative
Source Comparables 2013 2014 2015 2016 Budget|2017 Budget| Pro Forma | Amount
Cost/unit 271 med| 298  avg 167 225 293 235 263 225 $13,050
Management
Source Comparables 2013 2014 2015 [2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 526 med| 505 ave| 516 524 527 554 578 250 $14,516
Electric Utilities
Source Comparables 2013 2014 2015 [2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 110 med| 125 avg 93 90 119 109 121 119 $6,902
Water & Sewer
Source Comparables 2013 2014 2015 [2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 38 med| 225 avg 25 29 25 31 28 25 $1,450
Total Utilities
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 186 med| 350 avg| 119 118 143 140 149 144 $8,352
Payroll
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 939  med| 937 ave|[ 720 596 677 815 834 550 $31,900
Marketing
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 2 med| 4 avg 6 16 31 20 29 15 $870
Total Operating Expenses (including consideration of Reserve)
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit | 3,286 med| 3,294 avg| 2,455 2,712 2,742 2,915 3,058 2,376 $137,818
Source: Property Management; Crown Appraisal Group
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Wildwood Villas - Phase |1 Value 1
Operating Expense Estimates as conventional or unrestricted
Operating Expense Cost/unit Discussion
Real Estate Taxes 148 Based on the current real estate taxes of the

subject as reported by the county.
Insurance 244 Based on historic with support from market.

Repairs & Maintenance 550 Below historic; property would not be as well
maintained if it were to be operated as a
market rate one.

General & Administrative 225 Below historic; market rate properties have lower
general & administrative costs than subsidized

properties.

Management 5.00% Percent of effective gross income rather than fee
per occupied door per month.

Utilities 119 Electric Based on historic with support from market.
25 Water and sewer Based on historic with support from market.

Payroll 550 Based on the size of the property, a total cost per year,

or a cost per month, is the appropriate manner in which to
develop this operating expense estimate. The expense

is based on the probable cost if the property were operated
as a market rate one.

Marketing 15 Above historic; market rate properties
require a higher cost for marketing.

Reserve 250 Based on market participant attitudes.

Total Operating Expenses — The chart below compares historical and market derived operating
expense data with the pro forma. Notice the market estimates are lower than the historical figures as
government subsidized properties typically cost more to operate than market rate.

Pro Forma Operating Expense Estimate & Comparisons (per unit basis) Value 1
Wildwood Villas - Phase 11 as conventional or unrestricted
Crown Appraisal Group Survey Year End Historical Subject
Low High Avg. Med. 2013 2014 2015 2016 Budget 2017 Budget Pro Forma
Real Estate Taxes 125 432 261 220 230 198 188 237 213 148
Insurance 154 499 273 248 153 208 219 241 272 244
Repairs and Maintenance 319 1,198 666 667 543 826 663 673 721 550
General and Administrative 204 527 298 271 167 225 293 235 263 225
Management Fees 337 540 505 526 516 524 527 554 578 250
Utilities
Electric 95 190 125 110 93 90 119 109 121 119]
Water/Sewer 6 936 225 38 25 29 25 31 28 25
Total Utilities 101 1,046 350 186 119 118 143 140 149 144
Payroll 457 1,331 937 939 720 596 677 815 834 550
Marketing 0 23 4 2 6 16 31 20 29 15
Reserve n/a n/a n/a n/a n/a n/a n/a n/a n/a 250
Total Operating Expenses 2,603 3,941 3,294 3,286 2,455 2,712 2,742 2915 3,058 2,376
Note: columns with low, high, average, and median figures may not add to total
Source: Property Managers; Crown Appraisal Group
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The net operating income is estimated by deducting the operating expenses from the effective
gross income. The pro forma is shown below.

Pro Forma Operating Statement as conventional or unrestricted
Wildwood Villas - Phase |1 Value 1
58 units
% of EGI Per Unit Amount

Potential Rental Revenue 102.3%  $5,122  $297,060
Less: Vacancy and Collection Loss @ 5.0% -5.1% -256 -14.853
Effective Rent 97.2% 4,866 282,207
Plus Other Revenue:

Other Income 2.8% 140 8,120
[Effective Gross Income 100.0% 5,006  290,327|
Less: Operating Expenses

Real Estate Taxes 3.0% 148 8,567

Insurance 4.9% 244 14,163

Repairs and Maintenance 11.0% 550 31,900

General and Administrative 4.5% 225 13,050

Management Fees @ 5.0% 5.0% 250 14,516

Utilities

Electric 2.4% 119
Water/Sewer 0.5% 25

Total Utilities 2.9% 144 8,352

Payroll 11.0% 550 31,900

Marketing 0.3% 15 870

Reserve 5.0% 250 14,500
Total Operating Expenses 47.5% 2,376 137,818
[Net Operating Income 525% 2,629 152,509 |
Source: Crown Appraisal Group

Capitalization Rate Discussion

Capitalization is the process by which net operating income is converted into a value indication.
A capitalization rate is utilized that most accurately represents the risk associated with receiving
the property's net operating income. A property that has a "safer" income stream is one that has
less risk.

In order to arrive at an appropriate range, emphasis was put on data provided by comparable
sales and analysis of financing techniques.
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Comparable Sales

The comparable sales utilized in the Sales Comparison Approach section indicate an overall
capitalization rate range as shown below. Other data is shown, including the dates of the sales.
Overall, the sales properties are comparable in the sense that they are recent sales of similar
apartment complexes in the greater market area.

Comparable Sales
Overall Capitalization Rates

Name/Location Sale Date Year Built Units Sale Price Price/Unit OAR
Douglas Pines Apts Oct-16 1987 48 1,925,100 40,106 7.02%
Douglas, GA

Spanish Mission Sep-15 1976 150 7,000,000 46,667 7.36%
Valdosta, GA

The Reserve at Altama Jul-16 1972 108 6,300,000 58,333 6.75%
Brunswick, GA

Ashley Park Apts Oct-16 2013 84 8,000,000 95,238 5.70%
Thomasville, GA

The Gables of St Augustine May-15 1989 144 4,000,000 27,778 6.10%
Valdosta, GA

[Average, Median, Range | [ 659% || 6.75%]| [ 570% - 7.36%]|

Source: Crown Appraisal Group

A number of differences between the properties and the specifics of transaction, however, make
correlation to a specific rate within the range problematic. The sales do represent current market
activity and characteristics of the properties that are similar to the subject. An overall rate near
the range is appropriate. Certainly, the market data alone does not support the selection of a rate
below 5.70% or a rate above 7.36%. If the sales were the only data source from which to select
the overall capitalization rate, a rate near the middle of the range is most appropriate given the
net operating income figure.

Final consideration of an appropriate rate is through an analysis of lender requirements. After
all, properties such as the subject are usually transferred only after financing has been arranged.
The debt coverage ratio technique calculates an overall rate by multiplying the mortgage
constant by the loan-to-value ratio and then by the debt coverage figure.
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Financing Techniques
Debt Coverage Ratio

The debt coverage ratio technique places emphasis on lender requirements while inherently
providing for a reasonable equity return. Rather than developing an explicit equity dividend, the
equity position is left with a residual dividend return. This has good applicability for properties such
as the subject. Using current parameters, development of the overall rate can be seen in the
following chart.

Overall Rate Derivation

Debt Coverage Ratio Technique

Mtg. Rate Term of Mtg. Mtg. Constant Loan to Value @ DCR OAR
5.00% 30 0.0644 70.0% 1.25 5.64%
5.00% 30 0.0644 75.0% 1.20 5.80%
5.25% 30 0.0663 70.0% 1.25 5.80%
5.25% 30 0.0663 75.0% 1.20 5.96%
5.50% 30 0.0681 70.0% 1.25 5.96%
5.50% 30 0.0681 75.0% 1.20 6.13%

[ roundedto 56% - 6.1% |
Source: Crown Appraisal Group

Given the specific characteristics of the property, the overall capitalization rate range derived from
the debt coverage ratio appears to be reasonable.

Band of Investment

There are two primary components utilized in the band of investment technique. These are the debt
and equity components. Both are explicitly developed. A weighted average, which combines these
two components, is used to capitalize the net operating income. The strength of the band of
investment is that it has long been used by real estate market participants in developing an overall
rate. The band of investment technique quantifies the appropriate overall rate as follows:

Overall Rate Derivation
Band of Investment Technique

Interest Weighted
Rate Amort. Constant Average
5.00% 30 75%  (loan to value) x 0.0644 = 4.831%
25% (equity to value) x 6.0% = 1.500%
Overall Rate = 6.331%
| Rounded To: 6.3% |

Source: Crown Appraisal Group
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Conclusion

In summarizing, most of the market-based indicators suggest that a rate toward the middle of the
range is most appropriate. The weakness in the rates indicated by the comparable sales is that the
figures are historic. The overall rates from the comparable sales are also suspect to relatively wide
fluctuations when relatively minor changes are made (as an example, an change to the net operating
income of only $1,000 on a $1,000,000 sale impacts the overall rate by 10 basis points). The
strength in the debt coverage and the band of investment techniques, is that they are based on real
participants and real mortgage rates. The information from the latter analysis suggests that the
appropriate rate is in the upper 6.0% range.

In the final analysis, an overall rate that lies between the comparable sale and financing technique
analysis of 6.75% is selected as being appropriate to accurately reflect the risk characteristics arising
from the income stream. The rate selected falls within the ranges indicated by comparable sales, and
the quantitative overall rate derivation techniques (band of investment and debt coverage ratio).
Application of the rate to the pro forma net operating income is shown in the chart below.

Pro Forma Technique Value Conclusion Value 1
Wildwood Villas - Phase |1 as conventional or unrestricted
Net Operating Income $152,509
Overall Capitalization Rate 6.75%
Value Conclusion 2,259,390
[Rounded To: $2,260,000 |
Source: Crown Appraisal Group
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Value 2-RD, subject to restricted rents

A pro forma is used. Much of the valuation is based on the analysis previously presented. Major
differences (and similarities) are detailed below.

Base Rent
The appropriate unit rent to use is the basic rent figure.

Wildwood Villas - Phase 11 Value 2-RD
Base Rent Revenue subject to restricted rents
Total % of Size Total Basic Rent
Units total (rsf) rsf Rent/Month Rent/sf Monthly Yearly
1 Bed, 1 Bath 46 79% 630 28,980 $347 $0.55 $15,962 $191,544
2 Bed, 1 Bath 11 19% 753 8,283 $372 0.49 4,092 49,104
2 Bed, 1 Bath (Manager's Unit) 1 2% 834 834 Non-Revenue
Overall Totals/Averages [ 58 100 657 38,007]| 346 053 20,054 240,648 |
Source: Crown Appraisal Group

Vacancy
Based on historic.

Operating Expenses

The operating expenses are largely based on recent history at the subject. Figures used are shown
below.

Wildwood Villas - Phase |1 Value 2-RD
Operating Expense Estimates subject to restricted rents
Operating Expense Cost/unit Discussion
Real Estate Taxes 148 Based on the current real estate taxes of the

subject as reported by the county.
Insurance 244 Based on historic with support from market.

Repairs & Maintenance 650 Near the recent historic figures with the recognition
that some of the historic amounts have some costs
better categorized as capital expenditures.

General & Administrative 250 Based on historic.
Management 49.00 Based on cost per occupied door per month.
Utilities 119 Electric Based on historic with support from market.

25 Water and sewer Based on historic with support from market.
Payroll 700 Based on historic.
Marketing 15 Based on historic.
Reserve 350 Based on market participant attitudes.
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The pro forma is shown below.

Pro Forma Operating Statement Value 2-RD
Wildwood Villas - Phase 11 as-is
58 units

% of EGI Per Unit Amount
Potential Rental Revenue 99.6%  $4,149 $240,648
Less: Vacancy and Collection Loss @  3.0% -3.0% -124 -7.219
Effective Rent 96.6% 4,025 233,429
Plus Other Revenue:

Other Income 3.4% 140 8,120
|[Effective Gross Income 100.0% 4,165 241,549|
Less: Operating Expenses

Real Estate Taxes 3.5% 148 8,567

Insurance 5.9% 244 14,163

Repairs and Maintenance 15.6% 650 37,700

General and Administrative 6.0% 250 14,500

Management Fees 13.7% 570 33,081

Utilities

Electric 2.9% 119
Water/Sewer 0.6% 25

Total Utilities 3.5% 144 8,352

Payroll 16.8% 700 40,600

Marketing 0.4% 15 870

Reserve 8.4% 350 20,300
Total Operating Expenses 73.7% 3,071 178,133
[Net Operating Income 26.3% 1,093 63,416 |
Source: Crown Appraisal Group
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Capitalization Rate Discussion

The appropriate rate selected should recognize two primary characteristics. There is a need for
affordable housing in the area. Second, the net operating income developed is within the range
at that seen during the prior three years. In that sense, the net operating income is one that is
relatively “safe”. The conclusion is that the appropriate overall rate should be less than that
selected for the market, unrestricted. The question is, of course, how much lower. There is
some information available from RD that helps answer this. The consensus is that, for properties
that are comprised of all (or mostly all) RA units, the appropriate rate should be about 100 basis
points less than the market rate conclusion (the rate used for market unrestricted). For properties
that do not have a high percentage of RA units, the overall rate should not be significantly
different than the overall rate used in the unrestricted valuation. The chart quantifying this is
shown below, with the value opinion shown after.

Overall Capitalization Rate Selection Value 2-RD
Wildwood Villas - Phase |1 subject to restricted rents
Lease # of % of Selected  Weighted
Guarantor Units Total OAR Rate
Tenant 6 10.3% 6.75%  0.698%
Rental Assistance 52 89.7% 5.75% 5.155%
Total 58 100.0% 5.853%
| Indicated OAR 5.85% |
Source: Crown Appraisal Group

Pro Forma Technique Value Conclusion Value 2-RD
Wildwood Villas - Phase |1 subject to restricted rents
Net Operating Income $63,416
Overall Capitalization Rate 5.85%
Value Conclusion 1,083,393
[Rounded To: $1,085,000 |
Source: Crown Appraisal Group
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Sales Comparison Approach
Value 1, as conventional or unrestricted

The sales comparison approach is based upon the theory that an informed purchaser will pay no
more for a property than the cost of acquiring an equally desirable substitute property. The principle
of substitution confirms that the maximum value of a property is set by the cost of acquisition of an
equally desirable and valuable substitute property, assuming that substitution can be made without
costly delay. Other appraisal principles and concepts relating to the approach include supply and
demand, balance, and externalities.

In order to obtain an indication of value from the sales comparison approach, recent sales of similar
properties have been analyzed and the sales prices adjusted to reflect dissimilarities between these
properties and the subject. From these sales prices an indication of market value for the subject has
been developed.

One of the fundamental considerations in the sales comparison approach is defining substitute or
comparable properties. Issues that are involved in this consideration involve determination of
physically similar properties as well as similarly located properties. Sales properties analyzed
involve small to medium-sized multi-family properties. All are located in the regional area.

The accuracy of this approach relies upon the similarities, or lack thereof, between the sales
properties and the subject. The greater the differences, the more subjective this valuation technique
becomes. Multi-family properties, like any specialized real estate product, are complex and involve
a variety of considerations. A comparison of sales properties includes reviewing size, location,
financing and date of transaction. In essence, these categories are all tied to one over-riding factor--
the financial aspects and implications arising from the improvements.
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The initial sales search was limited to sales of similar size properties, built during the same time
period as the subject, having the same general economic characteristics, and having occurred within
the immediate market area during the past six months. There were no sales meeting these criteria.
When expanding the time frame and geographical area, a sufficient number of comparable sales
were uncovered. While the research uncovered several sales properties which share similar
attributes with the subject, dissimilarities do exist. The map below locates the comparable sales that
were utilized. A detailed write up page and photograph of each sale can be found after the map.
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Sale Comparable 1

General Data

Property Name: Douglas Pines Apts
Property Address: 820 Bowens Mill Rd SE
City: Douglas
County: Coffee
MSA: Not in a MSA
State: GA
Zip: 31533
Renter Segmentation: General

Rent Structure: Market Rate

Sale and Economic Data

Total Per Unit Perrsf % of EGI
Sale Price: $1,925,100
Sale Price/unit: $40,106 Net Operating Income: 135,142 2,815 3.27 100.0%
Sale Price/rsf: $46.64 Overall rate: 7.02%
Sale Date: 10/21/2016 Occupancy at time of sale: 95.0%
Parcel Number: 0117C-131
Legal Description: LL 222 6LD SPRING LAKE APTS.PH I
Buyer (Grantee): Bpp Douglas Pines Llc
Seller (Grantor): Reef Properties Of Georgia Llc
Property Data
Bedrooms Baths Type Size (rsf) Units
Year Built: 1987 2 2.0 Garden 841 48
Size (Number of Units): 48
Rentable Size (rsf): 41,280
Site Size (acres): 7.590
Density (units/acre): 6.3
Floors: 2
Property Design: Walk Up
Exterior: Siding
Landlord Paid Utilities Unit Amenities Complex Amenities
N Cable N Sewer Y Refrigerator N Fireplace Y Pool N Laundry
N Electric N Trash Y Range Y Balcony/Patio N Clubhouse N Det. Garages
N Gas N Water N Microwave N Att. Garage N Tennis N Cov. Storage
Y Dishwasher N Carport N Jacuzzi N Open Storage
Tenant Paid Utilities N Garbage Disposal N Basement N Fit. Center N Car Wash
Y Cable Y Sewer Y Air Conditioning Y Ceiling Fans Y Lake N Elevators
Y Electric Y Trash N Washer/Dryer N Vaulted Ceilings N Gated N Playground
N Gas Y Water Y W/D Hookups N Security Systemg N Bus. Center N Racquetball

Other Comments
Douglas Pines Apartments consists of five two-story buildings. The property is situated on SR-206 (Bowens Mill Road),
1.5 miles west of SR-441, and a mile north of SR-32 and two miles northwest of downtown Douglas.
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Sale Comparable 2

General Data

Property Name: Spanish Mission
Property Address: 422 Connell Rd
City: Valdosta
County: Lowndes
MSA: Valdosta
State: GA
Zip: 31602
Renter Segmentation: General
Rent Structure: Market Rate

Sale and Economic Data

Total Per Unit Perrsf % of EGI
Sale Price: $7,000,000
Sale Price/unit: $46,667 Net Operating Income: 515,200 3,435 2.73 100.0%
Sale Price/rsf: $37.09 Overall rate: 7.36%
Sale Price/gsf: $35.00
Sale Date: 9/9/2015 Occupancy at time of sale: 93.0%
Parcel Number: 0112A-113
Legal Description: SPANISH MISSION APTS
Buyer (Grantee): Magnolia Mission Partners LLC
Seller (Grantor): Valdosta Associates LTD
Property Data
Bedrooms Baths Type Size (rsf)
Year Built: 1976 1 1.0 Garden 890
Size (Number of Units): 150 2 2.0 Garden 1,213
Rentable Size (rsf): 188,716 2 2.5 Townhouse 1,125
Gross Size (gsf): 200,000 3 2.5 Townhouse 1,456
Site Size (acres): 12.000
Density (units/acre): 12.5
Floors: 2
Property Design: Walk Up
Exterior: Stucco
Landlord Paid Utilities Unit Amenities Complex Amenities

N Cable N Sewer Y Refrigerator N Fireplace Y Pool N Laundry
N Electric Y Trash Y Range Y Balcony/Patio Y Clubhouse N Det. Garages
N Gas N Water N Microwave N Att. Garage Y Tennis N Cov. Storage

Y Dishwasher N Carport N Jacuzzi N Open Storage

Tenant Paid Utilities Y Garbage Disposal N Basement Y Fit. Center Y Car Wash

Y Cable Y Sewer Y Air Conditioning N Ceiling Fans N Lake N Elevators
Y Electric N Trash Y Washer/Dryer N Vaulted Ceilings N Gated Y Playground
Y Gas Y Water Y W/D Hookups N Security Systemg N Bus. Center N Racquetball

Other Comments
Spanish Mission Apartments is located on the northeast corner of Connell Road and Tara Drive in Valdosta, Georgia. It is
3 miles north of downtown Valdosta in Lowndes County.
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Sale Comparable 3

General Data

Property Name: The Reserve at Altama
Property Address: 5801 Altama Ave
City: Brunswick
County: Glynn
MSA: Brunswick
State: GA
Zip: 31525
Renter Segmentation: General
Rent Structure: Market Rate

Sale and Economic Data

Total Per Unit  Perrsf % of EGI
Sale Price: $6,300,000
Sale Price/unit: $58,333 Net Operating Income: 425,250 3,938 3.37 100.0%
Sale Price/rsf: $49.90 Overall rate: 6.75%
Sale Price/gsf: $46.71 EGIM: 14.8
Sale Date: 7/5/2016 Occupancy at time of sale: 98.2%
Parcel Number: 03-00925
Legal Description: 10.45 AC ALTAMA
Buyer (Grantee): Reserve at Altama, LLC
Seller (Grantor): South Shore, LLC
Property Data
Bedrooms Baths Type Size (rsf) Units
Year Built: 1972 1 1.0 Garden 960 20
Size (Number of Units): 108 2 1.5 Garden 1,160 72
Rentable Size (rsf): 126,240 3 2.0 Garden 1,470 16
Gross Size (gsf): 134,886
Site Size (acres): 10.220
Density (units/acre): 10.6
Floors: 2
Property Design: Walk Up
Exterior: Combination
Landlord Paid Utilities Unit Amenities Complex Amenities
N Cable Y Sewer Y Refrigerator N Fireplace Y Pool Y Laundry
N Electric Y Trash Y Range Y Balcony/Patio Y Clubhouse N Det. Garages
N Gas Y Water Y Microwave N Att. Garage N Tennis Y Cov. Storage
N Dishwasher N Carport N Jacuzzi N Open Storage
Tenant Paid Utilities N Garbage Disposal N Basement Y Fit. Center N Car Wash
Y Cable N Sewer Y Air Conditioning N Ceiling Fans N Lake N Elevators
Y Electric N Trash N Washer/Dryer N Vaulted Ceilings N Gated Y Playground
Y Gas N Water Y W/D Hookups N Security Systemg N Bus. Center N Racquetball

Other Comments
The Reserve at Altama is located on the west side of Altama Ave south of Chapel Crossing Rd about 5 miles north of
downtown Brunswick.
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Sale Comparable 4

General Data

Other Comments

Property Name: Ashley Park Apartments
Property Address: 1 Ashley Park P1
City: Thomasville
County: Thomas
MSA: Not in a MSA
State: GA
Zip: 31792
Renter Segmentation: General
Rent Structure: Market Rate
Sale and Economic Data
Total Per Unit Perrsf % of EGI
Sale Price: $8,000,000
Sale Price/unit: 95,238 Net Operating Income: 456,000 5,429 5.06 100.0%
Sale Price/rsf: $88.80 Overall rate: 5.70%
Sale Price/gsf: $54.24
Sale Date: 10/28/2016 Occupancy at time of sale: 99.0%
Parcel Number: 2051-317
Legal Description: 25.61 AC/ W BYPASS @ SUNSET DR/Ashley Park
Buyer (Grantee): Young America Property, LLC
Seller (Grantor): Ashley Park Llc
Property Data
Bedrooms Baths Type Size (rsf) Units
Year Built: 2013 1 1.0 Garden 644 6
Size (Number of Units): 84 1 1.0 Garden 751 6
Rentable Size (rsf): 90,090 2 2.0 Garden 1,047 48
Gross Size (gsf): 147,480 3 2.0 Garden 1,311 24
Site Size (acres): 25.610
Density (units/acre): 3.3
Floors: 4
Property Design: Walk Up
Exterior: Combination
Landlord Paid Utilities Unit Amenities Complex Amenities
N Cable Y Sewer Y Refrigerator N Fireplace N Pool Y Laundry
N Electric Y Trash Y Range Y Balcony/Patio Y Clubhouse N Det. Garages
N Gas Y Water Y Microwave N Att. Garage N Tennis N Cov. Storage
Y Dishwasher N Carport N Jacuzzi N Open Storage
Tenant Paid Utilities Y Garbage Disposal N Basement Y Fit. Center N Car Wash
Y Cable N Sewer Y Air Conditioning Y Ceiling Fans N Lake N Elevators
Y Electric N Trash N Washer/Dryer N Vaulted Ceilings Y Gated Y Playground
Y Gas N Water N W/D Hookups Y Security Systemg N Bus. Center N Racquetball

Ashley Park Apartments is located on the north side of Sunset Dr east of US 319 about 2 miles southwest of downtown
Thomasville. This property is in Thomas County.
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Sale Comparable 5

General Data

Property Name: The Gables of St Augustine
Property Address: 1415 N Saint Augustine Rd
City: Valdosta
County: Lowndes
MSA: Valdosta
State: GA
Zip: 31602
Renter Segmentation: General
Rent Structure: Market Rate

Sale and Economic Data

Total Per Unit Perrsf % of EGI
Sale Price: $4,000,000
Sale Price/unit: $27,778 Net Operating Income: 244,000 1,694 2.29 100.0%
Sale Price/rsf: $37.48 Overall rate: 6.10%
Sale Price/gsf: $30.28 EGIM: N/A
Sale Date: 5/29/2015 Occupancy at time of sale: 96.5%
Parcel Number: 0081A-003
Legal Description: LL 14 & 15LD 12 TRACT 1
Buyer (Grantee): Hi-lo Investments Llc
Seller (Grantor): Benton Properties Inc
Property Data
Bedrooms Baths Type Size (rsf) Units
Year Built: 1989 0 1.0 Garden 360 20
Size (Number of Units): 144 1 1.0 Garden 480 25
Rentable Size (rsf): 106,728 1 2.0 Garden 500 5
Gross Size (gsf): 132,080 2 2.0 Garden 792 34
Site Size (acres): 26.990 2 2.0 Garden 800 20
Density (units/acre): 5.3 3 2.0 Garden 1,040 35
Floors: 3 3 2.0 Garden 1,140 5
Property Design: Walk Up
Exterior: Combination
Landlord Paid Utilities Unit Amenities Complex Amenities
N Cable Y Sewer Y Refrigerator N Fireplace Y Pool Y Laundry
N Electric Y Trash Y Range N Balcony/Patio N Clubhouse N Det. Garages
N Gas Y Water N Microwave N Att. Garage N Tennis N Cov. Storage
Y Dishwasher N Carport N Jacuzzi N Open Storage
Tenant Paid Utilities N Garbage Disposal N Basement N Fit. Center N Car Wash
Y Cable N Sewer Y Air Conditioning N Ceiling Fans N Lake N Elevators
Y Electric N Trash N Washer/Dryer N Vaulted Ceilings N Gated N Playground
Y Gas N Water Y W/D Hookups N Security Systemg N Bus. Center N Racquetball

Other Comments
The Gables of St Augustine is located on the northeast side of N Saint Augustine Rd west od I-75 about 4 miles northwest
of downtown Valdosta. This property is in Lowndes County.
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Comparable Sales Data

The sales that were utilized to develop the value of the subject are detailed in the chart that follows.
The sale price per unit of comparison is used to develop the value of the subject. To arrive at a value
conclusion, the comparables are adjusted for dissimilarities to the subject with respect to property
rights conveyed, financing terms, conditions of sale, date of sale, location, physical and economic
attributes. Adjustments are made based on a comparison with one another as well as the appraisers’
knowledge about the sales as they relate to the subject. Based on discussions with market
participants, the marketing period and exposure period for each of the sales is estimated at 12
months. The chart also notes the adjustments.

Wildwood Villas - Phase I1 Value 1
Improved Sales as conventional or unrestricted
Sale Subject 1 2 3 4 5
Name Wildwood Villas - Phase I Douglas Pines Apts ~ Spanish Mission The Reserve at Altama Ashley Park Apts The Gables of St Augustine
Location 54 Wildwood Circle 820 Bowens Mill Rd SE 422 Connell Rd 5801 Altama Ave 1 Ashley Park P1 1415 N Saint Augustine Rd
City or Township Statesboro Douglas Valdosta Brunswick Thomasville Valdosta
County Bulloch Coffee Lowndes Glynn Thomas Lowndes
MSA Statesboro Not in a MSA Valdosta Brunswick Not in a MSA Valdosta
Date of Sale October-16 September-15 July-16 October-16 May-15
Sale Price $1,925,100 $7,000,000 $6,300,000 $8,000,000 $4,000,000
Building Size (units) 58 48 150 108 84 144
Building Size (inc. community) 39,321 41,280 188,716 126,240 90,090 106,728
Sale Price/Unit $40,106 $46,667 $58,333 $95,238 $27,778
Sale Price/sf $46.64 $37.09 $49.90 $88.80 $37.48
Year Built 1988 1987 1976 1972 2013 1989
Site Size 4.530 7.590 12.000 10.220 25.610 26.990
Coverage 20% 12% 36% 28% 8% 9%
Average Unit Size (sf) 678 860 1,258 1,169 1,073 741
Units per Acre 12.8 6.3 12.5 10.6 3.3 5.3
EGI/unit $5,006
EGIM
Expenses/Unit $2,376
NOT/unit $2,629 $2,815 $3,435 $3,938 $5,429 $1,694
OAR 7.02% 7.36% 6.75% 5.70% 6.10%
Sale Adjustments
Property Rights Conveyed Fee Simple Similar Similar Similar Similar Similar
0% 0% 0% 0% 0%
Financing Terms Market Similar Similar Similar Similar Similar
0% 0% 0% 0% 0%
Conditions of Sale Arm's Length Similar Similar Similar Similar Similar
0% 0% 0% 0% 0%
Market Conditions Current Similar Similar Similar Similar Similar
Total Sale Adjustments 0% 0% 0% 0% 0%
Adjusted Price per Unit $40,106 $46,667 $58,333 $95,238 $27,778

Property Adjustments

Location 54 Wildwood Circle 820 Bowens Mill Rd SE 422 Connell Rd 5801 Altama Ave 1 Ashley Park Pl 1415 N Saint Augustine Rd
Statesboro Douglas Valdosta Brunswick Thomasville Valdosta
Bulloch Coffee Lowndes Glynn Thomas Lowndes
Population 29,793 12,002 55,754 15,133 18,413 55,754
Comparison to subject Superior Superior Superior Superior Superior
-5% -10% -5% -5% -10%
Physical
Avg. Unit Size 678 860 1,258 1,169 1,073 741
Comparison to subject Superior Superior Superior Superior Superior
-10% -30% -25% -20% -5%
Age 1988 1987 1976 1972 2013 1989
Quality/Condition Average Average Below Average Below Average Good Average
Comparison to subject Similar Inferior Inferior Superior Similar
0% 5% 5% -15% 0%
Total Property Adjustments -15% -35% -25% -40% -15%
Value Indication per Unit $34,090 $30,333 $43,750 $57,143 $23,611

Source: Crown Appraisal Group
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As shown, no sale adjustments are indicated as appropriate for property rights conveyed, financing
terms, conditions of sale, and market conditions, as they are considered to be the same as the subject.
With respect to property adjustments, all location, physical, and economic attributes were reviewed
— the analysis of each comparable sale is below.

Douglas Pines Apartments (Comparable 1) - The comparable has a superior (better) general
location at the time of sale when compared to the subject, and the comparable is adjusted downward.
On average, the unit size at the comparable is larger, which is considered to be a superior attribute,
as compared to the average unit size at the subject, and the comparable is adjusted downward.
Combined, the adjustments total -15%.  This results in a value indication of $34,090/unit for
Wildwood Villas - Phase 1II.

Spanish Mission (Comparable 2) - The comparable has a superior (better) general location at the
time of sale when compared to the subject, and the comparable is adjusted downward. On average,
the unit size at the comparable is larger, which is considered to be a superior attribute, as compared
to the average unit size at the subject, and the comparable is adjusted downward. At the time of sale,
the general physical aspects of the comparable (such as age and quality/condition attributes) were
inferior to the subject, and an adjustment is made. Combined, the adjustments total -35%. This
results in a value indication of $30,333/unit for Wildwood Villas - Phase II.

The Reserve at Altama (Comparable 3) - The comparable has a superior (better) general location
at the time of sale when compared to the subject, and the comparable is adjusted downward. On
average, the unit size at the comparable is larger, which is considered to be a superior attribute, as
compared to the average unit size at the subject, and the comparable is adjusted downward. At the
time of sale, the general physical aspects of the comparable (such as age and quality/condition
attributes) were inferior to the subject, and an adjustment is made. Combined, the adjustments total -
25%. This results in a value indication of $43,750/unit for Wildwood Villas - Phase II.

Ashley Park Apartments (Comparable 4) - The comparable has a superior (better) general
location at the time of sale when compared to the subject, and the comparable is adjusted downward.
On average, the unit size at the comparable is larger, which is considered to be a superior attribute,
as compared to the average unit size at the subject, and the comparable is adjusted downward. At the
time of sale, the general physical aspects of the comparable (such as age and quality/condition
attributes) were superior to the subject, and an adjustment is made. Combined, the adjustments total
-40%. This results in a value indication of $57,143/unit for Wildwood Villas - Phase II.

The Gables of St Augustine (Comparable 5) - The comparable has a superior (better) general
location at the time of sale when compared to the subject, and the comparable is adjusted downward.
On average, the unit size at the comparable is larger, which is considered to be a superior attribute,
as compared to the average unit size at the subject, and the comparable is adjusted downward.
Combined, the adjustments total -15%.  This results in a value indication of $23,611/unit for
Wildwood Villas - Phase 1II.
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All of the sales were given credence when determining the value via this approach. This
approach is used only as support for the primary approach, and the value conclusion reflects a
hypothetical condition. This value indication is concluded to as representative of the property’s
value as if operated under the hypothetical conventional, market rate scenario. A value conclusion
of $38,000/unit is selected to represent the market value as of the date of valuation. This indicates
an aggregate value of $2,205,000. The following summarizes the projections of value via the sales
comparison approach.

Sales Comparison Approach Summary Value 1
Wildwood Villas - Phase 11 as conventional or unrestricted
Unadjusted Value Range Per Unit 27,778 - 95,238
Indicated Value Range (rounded) 1,600,000 - 5,500,000
Adjusted Value Range Per Unit 23,611 - 57,143
Indicated Value Range (rounded) 1,400,000 - 3,300,000
Average, Median (adjusted) 37,786 34,090
Indicated Value (rounded) 2,205,000

Value per Unit 38,000 /unit
Source: Crown Appraisal Group
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Prospective Market Value

The prospective market value subject to restricted rents is projected under the extraordinary
assumption that the proposed renovations to the subject property are complete. This valuation
also assumes that the subject is operated as a subsidized, rural housing property. The income
capitalization approach is utilized to project the prospective market value, subject to restricted
rents (Value 3). The income capitalization approach and cost approach are used to arrive at the
prospective market value, as conventional or unrestricted (Value 4).

Income Capitalization Approach
Value 3, prospective, subject to restricted rents

The income capitalization approach to value opinion is based on the economic principle of
anticipation--that the value of an income producing property is the present value of anticipated
future net benefits. Other appraisal principles and concepts upon which this approach is based
include supply and demand, change, substitution, and externalities.

Net operating income projections (future net benefits) are translated into a present value indication
using a capitalization process. In this appraisal, a pro forma technique is explicitly used. A
discounted case flow technique is not considered appropriate. Market value is projected through the
use of market derived financial projections and return parameters. More specifically, the
capitalization process steps in the pro forma technique are as follows:

o The effective gross revenue is projected by the rents on the units less an allowance for vacancy, plus
other income.

e Expenses inherent in the operation of the property, including real estate taxes, insurance, repairs and
maintenance, general and administrative, management, utilities, payroll, marketing, and reserve are
projected.

o The net operating income is derived by deducting the operating expenses from the effective gross
revenue.

e The net operating income is then capitalized to obtain an indication of value.

With respect to this valuation, the effective gross income, which is comprised primarily of
apartment rent, should be above historic levels. The apartment rent will recognize the economic
benefits of the renovation as the units will be in better physical (and functional) condition. The
apartment rent will be constrained by the lesser of market rent or LIHTC constraints.

With respect to operating expense line items, Real Estate Taxes, Insurance, General &
Administrative, Management Fee, Ultilities, and Marketing should be near historic. Repairs &
Maintenance should be lower due to the renovations. Payroll should also be lower, also due to
the renovation. An explicit Reserve will be recognized.
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Pro Forma Capitalization

Base Rent Revenue — is based on the market rent levels for the units at the subject. The annual
market rent is shown in the chart below. The rent is based on the lesser of market rent or LIHTC
restrictions.

Wildwood Villas - Phase 11 Value 3
Base Rent Revenue prospective
subject to restricted rents
Rent Total % of Size Total Market Rent
Constraint Units  total (rsf) rsf Rent/Month Rent/sf Monthly Yearly
1 Bed, 1 Bath Market 46 79% 630 28,980 480 $0.76 $22,080 $264,960
2 Bed, 1 Bath LIHTC 11 19% 753 8,283 570  $0.76  $6,270 75,240
2 Bed, 1 Bath (Manager's Unit) 1 2% 834 834 Non-Revenue
Overall Totals/Averages 58 100% 657 38,097 | 489 0.74 28,350 340,200 ||
Source: Crown Appraisal Group

Vacancy — Stabilized vacancy has been discussed in the Market Area Overview section.
Vacancy is estimated at 3%, and is applied to base rent revenue.

Other Income — Other revenues include laundry income, late/nsf charges, application fees, forfeited
deposits, termination/restoration fees and other miscellaneous incomes. Other revenue is estimated
at $140/unit. This is a net income line item component, with vacancy inherently considered.

Operating Expenses — are based on historic and comparable data. The comparable data has been
presented previously. As noted, Real Estate Taxes, Insurance, General & Administrative,
Management Fee, Utilities, and Marketing should be near historic. Repairs & Maintenance
should be lower due to the renovations. Payroll should also be lower, also due to the renovation.
An explicit Reserve will be recognized.
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Wildwood Villas - Phase 11
Operating Expense Estimates

Value 3

prospective
subject to restricted rents

Operating Expense Cost/unit
Real Estate Taxes 162
Insurance 244
Repairs & Maintenance 550

General & Administrative 250

Management 49.00
Utilities 119  Electric
25  Water and sewer
Payroll 600
Marketing 15
Reserve 350

Discussion

Based on the current real estate taxes of the
subject as reported by the county, and increased
to reflect the renovations.

Based on historic with support from market.

Lower end of the historic range reflecting
the renovation.

Based on historic.
Based on cost per occupied door per month.

Based on historic with support from market.
Based on historic with support from market.

Near the lower end of historic range reflecting
the renovation.

Based on historic.

Based on market participant attitudes recognizing
the renovation.

Total Operating Expenses — The chart below compares historical and market derived operating

expense data with the pro forma.

Pro Forma Operating Expense Estimate & Comparisons (per unit basis) Value 3
Wildwood Villas - Phase 11 prospective
subject to restricted rents
Crown Appraisal Group Survey Year End Historical Subject
Low High Avg. Med. 2013 2014 2015 2016 Budget 2017 Budget Pro Forma
Real Estate Taxes 125 432 261 220 230 198 188 237 213 162
Insurance 154 499 273 248 153 208 219 241 272 244
Repairs and Maintenance 319 1,198 666 667 543 826 663 673 721 550
General and Administrative 204 527 298 271 167 225 293 235 263 250
Management Fees 337 540 505 526 516 524 527 554 578 570
Utilities
Electric 95 190 125 110 93 90 119 109 121 119
Water/Sewer 6 936 225 38 25 29 25 31 28 25
Total Utilities 101 1,046 350 186 119 118 143 140 149 144
Payroll 457 1,331 937 939 720 596 677 815 834 600
Marketing 0 23 4 2 6 16 31 20 29 15
Reserve n/a n/a n/a n/a n/a n/a n/a n/a n/a 350
Total Operating Expenses 2,603 3,941 3,294 3,286 2,455 2,712 2,742 2,915 3,058 2,886
Note: columns with low, high, average, and median figures may not add to total
Source: Property Managers; Crown Appraisal Group
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The net operating income is estimated by deducting the operating expenses from the effective
gross income. The pro forma is shown below.

Pro Forma Operating Statement subject to restricted rents

Wildwood Villas - Phase 11 prospective

58 units Value 3

% of EGI Per Unit Amount

Potential Rental Revenue 100.6%  $5,866 $340,200

Less: Vacancy and Collection Loss @ 3.0% -3.0% -176 -10,206

Effective Rent 97.6% 5,690 329,994
Plus Other Revenue:

Other Income 2.4% 140 8,120
[Effective Gross Income 100.0% 5,830 338,114
Less: Operating Expenses

Real Estate Taxes 2.8% 162 9,423

Insurance 4.2% 244 14,163

Repairs and Maintenance 9.4% 550 31,900

General and Administrative 4.3% 250 14,500

Management Fees 9.8% 570 33,081

Utilities

Electric 2.0% 119 6,902
Water/Sewer 0.4% 25 1,450

Total Utilities 2.5% 144 8,352

Payroll 10.3% 600 34,800

Marketing 0.3% 15 870

Reserve 6.0% 350 20,300
Total Operating Expenses 49.5% 2,886 167,389
[Net Operating Income 50.5% 2,944 170,725 |
Source: Crown Appraisal Group

Capitalization Rate Discussion

Capitalization is the process by which net operating income is converted into a value indication.
A capitalization rate is utilized that most accurately represents the risk associated with receiving
the property's net operating income. A property that has a "safer" income stream is one that has

less risk.

In order to arrive at an appropriate range, emphasis was put on data provided by comparable

sales and analysis of financing techniques.

It is noted that Attachment 7-A of Chapter 7 of the USDA Rural Development handbook states

the following:

Use of an overall rate from the conventional market, which reflects conventional financing, is
appropriate because all favorable financing will be valued separately from the market value,
subject to restricted rents, of the real estate.
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The handbook also notes that there is additional value of RA (rental assistance) to the net
operating income stream through reducing the risk of investment by improving the durability of
the [rental] income stream (through the assistance of the rent subsidy). The handbook further
recognizes that the overall rate can be adjusted downward to account for the reduced risk due to
RA.

Before consideration of the ramifications of the RA units, an overall rate of 6.75% is selected as
being appropriate to accurately reflect the risk characteristics arising from the income stream. The
rate selected falls within the ranges indicated by comparable sales, and the quantitative overall rate
derivation techniques (band of investment and debt coverage ratio).

Attachment 7-A of Chapter 7 of the USDA Rural Development handbook states the following:

When the subject property has RA, the appraisal must include a discussion of the Section 521 Rental Assistance
Program, the number of RA units at the subject, and how RA affects the market value, subject to restricted
rents, of the property. Rental assistance is a rent subsidy provided to owners of 514/515 projects. The renter of
an RA unit is required to pay a tenant contribution toward the approved shelter cost (rent plus tenant based
utilities) of the unit that is equal to no more than 30 percent of his/her income. RA is the portion of the
approved shelter cost paid by the Agency to compensate a borrower for the difference between the approved
shelter cost and the tenant contribution. RA usually adds value to a 514/515 project in three ways: 1) it
guarantees that the scheduled base rate rent for all occupied RA units will be attained; 2) it usually increases
demand for the subject's units and consequently decreases the vacancy rate; and 3) it reduces the risk of
investment in the subject project by improving the durability of the income stream. Rental assistance need not
be separately valued; the value of RA can be incorporated within the market value, subject to restricted rents.
This can be accomplished within the Income Approach by taking into account the three ways that RA increases
value, listed above, as follows. 1) Base rate rents should be included as Potential Gross Income (PGI) in the
restricted pro forma; 2) a vacancy and collection loss factor that reflects the amount of RA at the property
should be included; and 3) a capitalization rate for the subject may be adjusted downward to account for the
reduced risk to the investor due to RA.

Based on market participant attitudes and prior experience in the valuation of subsidized properties,
overall capitalization rates for properties that have 100% subsidized tenancy typically are +£100 basis
points lower than the overall capitalization rates of similar properties than are market rate properties.
This is due to market participant attitudes that view the income that is provided by a government
funded source to be “safer” than income that is provided from market rate tenants.

When arriving at an opinion of the Market Value of the fee simple estate, as conventional or
unrestricted, subject to the short term leases as of the date of valuation a weighted average
technique is utilized to arrive at an overall capitalization rate conclusion. The weighted average
technique take the relative “safeness” of the income streams attributable to the rental assistance
and non rental assistance units at the property into consideration. The chart below summarizes
the technique utilized to arrive at a final overall capitalization rate opinion.
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Overall Capitalization Rate Selection

Value 3
prospective
subject to restricted rents

Lease # of % of Selected  Weighted
Guarantor Units Total OAR Rate
Tenant 6 10.3% 6.75% 0.698%
Rental Assistance 52 89.7% 5.75% 5.155%
Total 58 100.0% 5.853%

| Indicated OAR 5.85% |

Source: Crown Appraisal Group

Recognizing that about 90% of the units have RA, an overall rate of 5.85% is selected as being
appropriate to accurately reflect the risk characteristics arising from the subject income stream.
Application of the rate to the pro forma net operating income is shown in the chart below.

Pro Forma Technique Value Conclusion Value 3
Wildwood Villas - Phase |1 prospective
subject to restricted rents
Net Operating Income $170,725
Overall Capitalization Rate 5.85%
Value Conclusion 2,916,650
[Rounded To: $2,915,000 |
Source: Crown Appraisal Group
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Value 4, prospective, as conventional or unrestricted

As has been discussed, the prospective market value market value upon completion and as stabilized
(unrestricted rents) assumes that the subject is operated as a conventional, market rate property.

The effective gross income, which is comprised primarily of apartment rent, should be above
historic levels. The apartment rent will recognize the economic benefits of the renovation as the
units will be in better physical (and functional) condition. The apartment rent will be
constrained by market rent.

The total operating expense estimate should be lower due to renovation (reduced Repairs &
Maintenance as well as Payroll) as well as reduced General & Administrative and Management
expenses. The Marketing expense should be higher than historic, and there will be an explicit
reserve expense.

Many of the parameters used in this valuation have been extensively discussed and analyzed. A
summary of them follows.

Wildwood Villas - Phase 11 Value 4
Operating Expense Estimates prospective
as conventional or unrestricted

Operating Expense Cost/unit Discussion
Real Estate Taxes 162 Based on the current real estate taxes of the

subject as reported by the county, and increased
to reflect the renovations.

Insurance 244 Based on historic with support from market.

Repairs & Maintenance 500 Below historic; reflects the renovation as well as the
recognition that the property would not be as well
maintained if it were to be operated as a market rate one.

General & Administrative 225 Below historic; market rate properties have lower
general & administrative costs than subsidized

properties.

Management 5.00% Percent of effective gross income rather than fee

per occupied door per month.

Utilities 119  Electric Based on historic with support from market.
25  Water and sewer Based on historic with support from market.
Payroll 500 Based on the size of the property, a total cost per year,

or a cost per month, is the appropriate manner in which to
develop this operating expense estimate. The expense
recognizes the renovation and is based on the probable
cost if the property were operated as a market rate one.

Marketing 15 Above historic; market rate properties
require a higher cost for marketing.

Reserve 250 Based on market participant attitudes reflecting
the renovation.

The pro forma and value conclusion are below.
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Wildwood Villas - Phase 11 Value 4
Base Rent Revenue prospective

as conventional or unrestricted
Total % of Size Total Market Rent
Units  total (rsf) rsf Rent/Month Rent/sf Monthly Yearly
1 Bed, 1 Bath 46 79% 630 28,980 $480 $0.76 $22,080 $264,960
2 Bed, | Bath 11 19% 753 8283 $580 077 6380 76,560
2 Bed, 1 Bath (Manager's Unit) 1 2% 834 834 Non-Revenue
Overall Totals/Averages | 58 100% 657 38,007] | 491 075 28460 341520 ||
Source: Crown Appraisal Group
Pro Forma Operating Statement prospective
Wildwood Villas - Phase 11 as conventional or unrestricted
58 units Value 4
% of EGI  Per Unit Amount
Potential Rental Revenue 102.7%  $5,888 $341,520
Less: Vacancy and Collection Loss @ 5.0% -5.1% -294 -17.076
Effective Rent 97.6% 5,594 324,444
Plus Other Revenue:
Other Income 2.4% 140 8,120
[Effective Gross Income 100.0% 5,734 332,564
Less: Operating Expenses
Real Estate Taxes 2.8% 162 9,423
Insurance 4.3% 244 14,163
Repairs and Maintenance 8.7% 500 29,000
General and Administrative 3.9% 225 13,050
Management Fees 5.0% 287 16,628
Utilities
Electric 2.1% 119 6,902
Water/Sewer 0.4% 25 1,450
Total Utilities 2.5% 144 8,352
Payroll 8.7% 500 29,000
Marketing 0.3% 15 870
Reserve 4.4% 250 14,500
Total Operating Expenses 40.6% 2,327 134,987
[Net Operating Income 59.4% 3,407 197,577 |
Source: Crown Appraisal Group
Pro Forma Technique Value Conclusion Value 4
Wildwood Villas - Phase 11 prospective
as conventional or unrestricted
Net Operating Income $197,577
Overall Capitalization Rate 6.75%
Value Conclusion 2,927,071
[Rounded To: $2,925,000 |
Source: Crown Appraisal Group

CROWN APPRAISAL GROUP



WILDWOOD VILLAS - PHASE Il — STATESBORO, GEORGIA Prospective Market Value ~ Page 69

Cost Approach

Value 4, prospective, as conventional or unrestricted

The cost approach aggregates land value as if vacant, plus the cost to replace the existing
improvements, less any accrued depreciation. The cost approach reflects value by recognizing that
participants relate value to cost. Appraisal principles and concepts relating to this approach include
substitution, supply and demand, balance, externalities, and highest and best use. Land valuation
concepts and principles include anticipation, change, supply and demand, substitution, and balance.
This approach provides an opinion of value principally based on the principle of substitution that
states that:

No rational person would pay more for a property than that amount by which he or she can obtain, by
purchase of a site and construction of a building, without undue delay, a property of equal desirability
and utility.

Methodology

The cost approach involves several steps (presented below) that have been employed to project the
value of the subject:

0 Comparable land sales are typically analyzed and adjusted to provide an estimate of the subject's site
as if vacant.

0 The improvement cost was projected using the Marshall Valuation Service.

0 The amount of accrued depreciation or obsolescence (physical, functional and economic) has been
projected and deducted from the replacement cost opinion.

0 The depreciated replacement cost opinion is then added to the land value projected for the subject site.

0 The sum of these opinions produces an indication of value by the cost approach.
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Value 8, Land Value

Typically, land sales within the area are utilized to develop a land value. However, a search for
comparable land sales in the subject’s market area found insufficient results. The reality is that
few properties have been acquired to construct new multi-family properties in this part of the
state. This is understood through a review of the rent comparables — the newest of these was
constructed in 1993 — 24 years ago.

With the absence of comparable land sales, the appraiser is left with several alternative
techniques. These include extraction, allocation, and a number of income capitalization methods
such as land residual, ground rent capitalization, and discounted cash flow analysis.

Extraction and land residual methods have too many variables to be of use. (In part, improved
sales are required, with an accurate knowledge of the contributory improvement value to those
sales.) Ground rent capitalization is often used for properties that are ground leased. The
discounted cash flow analysis is appropriate for subdivision development valuation. Neither of
these are appropriate in this case.

Of the alternative techniques, allocation is left. As noted in The Appraisal of Real Estate, 14
edition, this technique is applicable when relatively few sales are available, which is certainly
the case here. However, the same text notes that the allocation method does not produce credible
value indications unless ample sales data is available. This commentary is somewhat ironic —
after all, if ample sales data was available, the allocation method would not even be considered
by the appraiser.

Allocation, though, incorporates the principles of balance and contribution. That is, market
participants recognize there is a land value for property that is based on typical ratios that
translates to specific value conclusions. To that end, the appraiser has worked on many multi-
family developments and had discussion with many developers of those properties. In major
MSA locations, developers are willing to pay $10,000 per unit to $15,000 per unit for sites to
develop multifamily. For smaller MSAs, land costs are somewhat less. In rural settings, the
appraiser has observed and developers have indicated prices of £$1,000 up to +£$8,000 per unit.
The range is understandably large due to the variables inherent in the specific attributes of the
particular site in question.

The subject is part of a number of properties that were appraised at the same time period. The
properties that comprise this portfolio share similar locational features as the subject. The
majority of the properties are located in rural Georgia areas. In the course of valuing these
properties, a number of land sales were uncovered. Though the sales are not all in the same
county, they share a number of attributes similar to the subject. They are generally recent and
they are in a generally similar (non-urban) locale. The map and sales are summarized below.
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As can be seen, fifteen of the sales are proposed for multi-family development. The number of
proposed units is shown in the chart above.
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Analysis and Value Conclusion

As shown, the unadjusted comparable land sales indicate a sale price per unit of $1,042 to
$10,275. The low end range is for a property is a rural town in central Georgia that is located to
the rear of commercial properties with limited visibility. The upper end of the range is for a
property located in close proximity to the Atlantic Ocean. These comparable sales have been
adjusted for location. This narrows the adjusted sale price per unit range to $938 - $7,706 with
an average of $4,857. Due to the subject’s location, a value near the middle of the range is
considered appropriate.

The auditor’s appraised land value is $138,800 or $2,393/unit. This is between the low to
middle of the range from the comparable land sales. A value conclusion closer to the middle of
the range is more appropriate.

A point value of $3,700/unit is estimated for the subject land. This indicates an aggregate
value of $214,600 as of the date of valuation. This value is near the middle of the range of the
comparable sales.
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Improvement Valuation

The Marshall Valuation service has been used to develop the replacement cost of the
improvements. The chart below develops the improvement replacement cost, and the value via
the cost approach.

Improvement Value Value 3
Wildwood Villas - Phase 11 prospective
subject to restricted rents
Square Unadjusted  Current Local Total Adjusted Total
feet Cost/sf Multiplier Multiplier Multiplier ~ Cost/sf Cost
Multiple Residences, Sec. 12, Average/Good, Class D 38,097 84.55 1.04 0.86 0.89 75.62 2,880,953
Additional buildings 1,224 84.55 1.04 0.86 0.89 75.62 92,561
Total Cost Estimate 2,973,514
Less: Depreciation
Effective Age 5
Economic Life 60
Depreciation 8.3%
Total Depreciation 247,793
Improvement Cost 2,725,721
[ Improvement Cost (rounded) 2,725,000 |

Source: Marshall Valuation; Crown Appraisal Group

A base cost per square foot is developed. Adjustments are made for current and local
multipliers; the adjusted cost is multiplied by the size of the improvements. After adjusting for
the current and local cost multipliers, the undepreciated replacement cost estimate for the subject
improvements is $2,973,514.

Depreciation/Obsolescence Estimates for Improvements

A depreciated age-life method is used to estimate depreciation. There are two types of
depreciation and/or obsolescence that need to be considered for the improvements. Physical
deterioration and functional/economic obsolescence are considered. Following renovations, the
improvements will be in good physical and functional condition. Marshall Valuation estimates
the economic life of the improvements at 60 years. The effective age of the building (following
renovations) is estimated at 5 years. Total depreciation of the subject improvements is estimated
at 8.3% or $247,793. The total depreciation is deducted from the undepreciated replacement
cost opinion to arrive at a depreciated improvement cost opinion.

Entrepreneurial Incentive

Entrepreneurial incentive is defined in The Appraisal of Real Estate, 14™ Edition, Appraisal
Institute, as follows:

A market derived figure that represents the amount an entrepreneur expects to receive for his or
her contribution to a project and risk.

Typically, properties like the subject are constructed as investment properties. Entrepreneurs, or
developers/builders, of these properties usually seek profit margins of 12% to 25%. Rather than
develop an explicit opinion of entrepreneurial incentive, this item is considered in the Reconciliation
and Final Value Opinion section of the report. The reasoning for the treatment of entrepreneurial
incentive in this manner is that entrepreneurial incentive is, in reality, only realized as a result of how
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well a particular property meets market [participant] attitudes. The reality is that the incentive may
be less than anticipated by a developer, or may be more, depending upon the circumstances.

Conclusion

The cost approach value opinion is reached by adding the land value and depreciated

improvement cost opinions. The following value indication, before entrepreneurial incentive,
is reached for the subject.

Cost Approach Summary land value Value 8
Wildwood Villas - Phase |1 cost approach total Value 3
Land Value $214,600
Depreciated Improvement Cost 2,725,000
Cost Approach Value Estimate (rounded) 2,940,000
before entrepreneurial incentive
Source: Crown Appraisal Group
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Reconciliation and Final Value Opinion

The purpose of this assignment is to develop and report an opinion of value for Wildwood Villas
- Phase II. The specific real property interest, real estate, and type of value have been detailed
within the body of this report. The values developed by the approaches are summarized as follows:

Reconciliation and Final Value Conclusions
Wildwood Villas - Phase 11

Value 1 Value 2-RD Value 3 Value 4
prospective prospective
as conventional or unrestricted subject to restricted rents subject to restricted rents as conventional or unrestricted
Income Capitalization Approach 2,260,000 1,085,000 2,915,000 2,925,000
Sales Comparison Approach 2,205,000 n/a n/a n/a
Cost Approach n/a n/a 2,940,000 n/a

before entrepreneurial incentive

Source: Crown Appraisal Group

The methodology and applicability of each approach has been previously explained.

Value 1
The income capitalization approach is the primary approach, with support from the sales comparison
approach.

Value 2-RD
The income capitalization approach is the only approach considered applicable.

Value 3
The income capitalization approach is the primary approach, with support from the cost approach.

Value 4
The income capitalization approach is the primary approach, with support from the cost approach.

Therefore, based upon the analyses and conclusions contained within this report and subject to the
assumptions and limiting conditions contained herein, the value opinions, as of the respective dates
of valuation are:

Value Opinions Date of Value Value
Value 1 - as conventional or unrestricted January 26, 2017 $2,260,000

Value 2-RD - subject to restricted rents January 26, 2017 $1,085,000
Value 3 - prospective, subject to restricted rents February 1, 2019 $2,915,000

Value 4 - prospective, as conventional or unrestricted February 1, 2019 $2,925,000
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Interest Credit Subsidy Value Opinion
Value 5

Interest credit is a form of federal assistance available to eligible borrowers that reduces the
effective interest rate of a loan. The USDA Rural Housing Service (RHS or RD) offers direct
loans with favorable terms for affordable housing in the Rural Rental Housing Program and the
Farm Labor Housing Program. The 515 loan falls within this program. In this case, Section 515
permanent loans for new construction and subsequent loans for rehabilitation include interest
rates as low as 1 percent. These loans are made at a “note rate” of interest, but a “basic rate” of
interest to the borrower is typically 1 percent. A monthly mortgage payment is calculated at the
note rate of interest, and the loan is amortized at the note rate of interest, but the borrower's
actual mortgage payment is based on the basic rate of 1 percent. The difference between the note
rate payment and the basic rate payment is the interest credit. The borrower is effectively
subsidized with an income stream represented by the monthly interest credit that is available for
the term of the loan.

In appraisals of Section 515 and Section 538 funded properties, valuation of the interest credit
subsidy (favorable financing) is part of the assignment when the market value, subject to
restricted rents, must be concluded. When interest credit subsidy is the only favorable financing
involved, the security value, on which the loan is based, has two components: 1) the market
value, subject to restricted rents, of the real estate, and 2) the value of the interest credit subsidy.

The value of the interest credit subsidy from RD direct loans on most existing properties can be
calculated by subtracting the monthly debt service at the below-market rate of interest from the
monthly payment at the current rate offered for conventional loans and discounting the
difference by the current conventional interest rate over the remaining loan term. For the
subject, interest credit subsidy values are calculated for the existing Section 515 loan, the
subsequent “new” 515 loan (the existing 515 loan that is rewritten with new terms), and the new
Section 538 loan. These calculations are as of the [unrenovated] date of valuation and are
summarized in the following chart:

Interest Credit Subsidy Valuation
Existing Section 515 Loan/Restated 515 Loan Terms
Wildwood Villas - Phase 11
Value 5
Existing/Restated 515 Loan New 538 Loan
Existing Lender's Terms (market rate) Market Rate
Principal Balance of December 22, 2017 $1,280,316 Principal Balance $1,640,000
Conventional Loan Interest Rate 5.250% Conventional Loan Interest Rate 5.250%
Term of Existing Section 515 Loan (years) 30 Term (years) 30
Loan Monthly Payment $7,070 Conventional Loan Monthly Payment $9,056
Restated Section 515 Loan Terms Section 538 Loan Terms
Principal Balance $1,280,316 Principal Balance $1,640,000
Interest Rate 1.000% Interest Rate 4.500%
Term (years) 50 Term (years) 40
Section 515 Loan Monthly Payment $2,712 Section 538 Loan Monthly Payment $7,373
Monthly Savings from Below Market Financing $4,357 Monthly Savings from Below Market Financing $1,683
Present Value of Monthly Savings from Below Market Financing $789,108 Present Value of Monthly Savings $304,835
Note Rate 3.000%
Monthly Payment at Note Rate $4,122
Future Value of Balloon Payment $743,301
Present Value of Balloon Payment $154,398
Value of Interest Credit Subsidy $634,710 Value of Interest Credit Subsidy $304,835
|Existing Section 515 Loan Interest Credit Subsidy Value (Rounded) $635,000 | | New Section 538 Loan Interest Credit Subsidy Value (Rounded) $305,000 |
Source: Greystone; Crown Appraisal Group
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LIHTC Value Opinion
Value 6

An annual LIHTC of $118,870 is anticipated to be granted for the acquisition and rehabilitation
of the subject. This low income housing tax credit will be granted annually over a 10-year term.
The overall net sum of the LIHTC to the ownership entity of the subject over the 10-year term is
$1,188,700. The tax credits reduce the owner’s tax liability. Thus, they have value to the owner.
The tax credits can be transferred if the seller guarantees that the transfer will still maintain the
LIHTC requirements.

Current LIHTC Market

Not surprising, LIHTC pricing has not remained static. In this case, according to the seller’s
representative, the purchase of the tax credits will be at $.69 per gross credit. This is the best
evidence of the appropriate value of the tax credits. Please note, though, that the pricing is
subject to change.

Value of Tax Credits

The value of the tax credits is a fairly simple calculation. The value is developed by taking the
total tax credits and multiplying them by the appropriate pricing — in this case, $0.69 per tax
credit. The value is shown below.

LIHTC Analysis Wildwood Villas - Phase 11

Value 6
Period
Annual Tax Credits 118,870
Years 10
Total Tax Credits 1,188,700
Total Pricing 0.69
| Value of Tax Credits  820,121|

Source: Crown Appraisal Group
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State Tax Credits

An annual state tax credit of $118,870 is anticipated to be granted for the acquisition and
rehabilitation of the subject. This state tax credit will be granted annually over a 10-year term.
The overall net sum of the state tax credit to the ownership entity of the subject over the 10-year
term is $1,188,700. The tax credits reduce the owner’s tax liability. Thus, they have value to the
owner. The tax credits can be transferred.

In this case, according to the seller’s representative, the purchase of the tax credits will be at
$0.45 per gross credit. This is the best evidence of the appropriate value of the tax credits.
Please note, though, that the pricing is subject to change.

The value of the tax credits is a fairly simple calculation. The value is developed by taking the
total tax credits and multiplying them by the appropriate pricing — in this case, $0.45 per tax
credit. The value is shown below.

State Tax Credit Analysis Wildwood Villas - Phase 11

Value 6
Period
Annual Tax Credits 118,870
Years 10
Total Tax Credits 1,188,700
Total Pricing 0.45
| Value of Tax Credits  534,862]

Source: Crown Appraisal Group

CROWN APPRAISAL GROUP
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Insurable Value Opinion
Value 7

The insurable value opinion is shown below. The insurable value opinion is based on Marshall
Valuation Service figures. The reported cost is the opinion to replace the improvements
described within this report with improvements of generally similar utility (physical condition,
quality, and functionality), under the assumption that the improvements need to be completely

replaced for insurance coverage purposes.

USDA Rural Development Value 7
Insurable Value Calculation
Property Name Wildwood Villas - Phase 1T
Street Address 54 Wildwood Circle
City, County, State, Zip Statesboro, Bulloch County, Georgia 30458
Base Cost
Main Structure/sf 84.55
Sprinkler/sf 0.00
Other/sf 0.00
Adjustments and/or Multipliers 1.04 current cost 0.86 local cost 0.89
Total Base Cost per square foot 75.62
Building Area square footage 39,321
Total Replacement Cost New 2,973,514
Exclusions per sf percent
Excavations 0.00 0.0% 0
Foundations 2.65 3.5% 104,073
Site Work 0.00 0.0% 0
Site Improvements 0.00 0.0% 0
Architect's Fees 0.00 0.0% 0
Underground Piping 0.00 0.0% 0
Total Exclusions 2.65 3.5% 104,073
Inclusions per unit units
Applicance Packages 750 58 43,500
Patios/Balconies 250 58 14,500
Total Inclusions 58,000
Concluded Insurable Value
Total Replacement Cost New 2,973,514
Less Total Exclusions 104,073
Plus Total Inclusions 58.000
Concluded Insurable Value 2,927,441
Source: Marshall Valuation; Crown Appraisal Group

CROWN APPRAISAL GROUP
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Certification

Andrew J. Moye

The undersigned hereby certifies that, to the best of his knowledge and belief, or as otherwise noted
in the report:

- the statements of fact contained in this report are true and correct.

- the reported analyses, opinions, and conclusions are limited only by the reported assumptions and limiting conditions, and are my personal,
impartial, and unbiased professional analyses, opinions, and conclusions.

- I have no present or prospective interest in the property that is the subject of this report, and no personal interest or bias with respect to the parties
involved.

- I have performed no services, as an appraiser or in any other capacity, regarding the property that is the subject of this report within the three-year
period immediately preceding acceptance of this assignment.

- I have no bias with respect to the property that is the subject of this report or to the parties involved with this assignment.

- my engagement in this assignment was not contingent upon developing or reporting predetermined results.

- my compensation for completing this assignment is not contingent upon the development or reporting of a predetermined value or direction in
value that favors the cause of the client, the amount of the value opinion, the attainment of the stipulated results, or the occurrence of a subsequent

event directly related to the intended user of this appraisal.

- my analyses, opinions, and conclusions were developed, and this report has been prepared, in conformity with the Uniform Standards of
Professional Appraisal Practice.

- The reported analyses, opinions and conclusions were developed, and this report has been prepared, in conformity with the requirements of
the Code of Professional Ethics and Standards of Professional Appraisal Practice of the Appraisal Institute

- The use of this report is subject to the requirements of the Appraisal Institute relating to review by its duly authorized representatives.
- As of the date of this report, I have completed the continuing education program for Designated Members of the Appraisal Institute.
- I have made a personal inspection of the property that is the subject of this report.

- no one provided significant real property appraisal assistance to the person signing this certification.

Andrew J. Moye, MAI, AI-GRS

CROWN APPRAISAL GROUP
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Form RD 1944-29 United States Department Of Agriculture FORM APPROVED

PROJECT WORKSHEET FOR CREDIT AND RENTAL ASSISTANCE

( SERVICING OFFICE USE ONLY )

PART I 1. Date Received in the Servicing Office:
2. Borrower Name: 3. Case Number : 4. Project Number :
Wildwood Villas Ltd. 10-016-779515948 010
5. Location of Project: 6. R ¢ for th th of
50 Wildwood Circle apt L60 1/2 - Teport for the month of : \ ber 2016
Stateshoro, GA 30458 ovemboer
7. Kind of Loan : 8. Plan of Operation:
X RRH Full Profit
Plan IT
RCH Plan I
X PlanllRA
LH Section 8%
Plan RA
Direct RRH Plan II (w/Sec. 8)
9. Loan No.: [10. Loan Paymt.: | 11. Overage/ 12. Total Due: RENTAL ASSISTANCE
Surcharge:
01 3,175.98 534.00 3,709.98 ISblgngl'oeement Number(s): 19. No. of Units Receiving
RA This Month:
52
Late Fees : 13..0.00 R0 . Obligation Balance Brought Forward:
Total -824,720.20
14.3,709.98
Payment Due:
Less 15. 21 . Rental Assistance Requested this month:
D1 10,139.00 10,139.00
Net
16. _
Payment Due: 6,429.02
Net Payment 17. 2 . Remaining Obligation Balance : -834.859.20
L 0.00 19099
Remitted:
[Use Only for Projects 23. Section 8 Units x 24 = 25,
with New Construction
pection 8 Units when 26 Section 8 Units x : 27 o - 28
[HUD rent exceeds note . ' : B .
Fate rent . RHS Note Rate Rent 29

ADDITIONAL PAYMENT TO RESERVE ACCOUNT

In accordance with Rural Housing Service formula and procedures, all rental units are occupied by households who have executed Form 1944-8 | "Tenant
Certification" and are farm workers if this is the Labor Housing Project or if this is the Rental Housing Project, have incomes within the limitations as set
forth in Rural Development regulations or the Project has written permission from RHS to rent to ineligible occupants on a temporary basis.

I certify that the statements made above and in Part II are true to the best of my knowledge and belief and are made in good faith.

WARNING: Section 1001 of Title 18, United States code providers; "Whoever, in any matter within the jurisdiction of any department or agency of the
United States knowingly and willfully falsifies, conceals or covers up by any trick, scheme, or device a material fact, or makes false, fictitious or
fraudulent statements or representation, or makes or uses any false writing or document knowing the same or contain any false, fictitious or fraudulent
statement or entry, shall be fined under this title or imprisoned not more than 5 years, or both.

30. 31.
Date Signature - Borrower or Borrower's Representativ

*Includes previous Plan I S 8.

According to the Paperwork Reduction Act of 1995, no persons are required to respond to a collection of information unless it displays a valid OMB control number. The valid
OMB control number for this collection is 0575-0033. The time required to complete this information collection is estimated to average 40 minutes per response, including the time
for reviewing instructions, searching existing data sources, gathering and maintaining the data needed, and completing and reviewing the collection of information.
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Property #
Print Date: 12/09/2016

WILDWOOD VILLAS LTD.
Proiect Worksheet for Interest Credit and Rental Assistance Part 11

Effective Date: 11/01/2016

1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 11. 12. 13. 14. 15.
Apt. Type | Nbr. Initial Cert. Leased To: Basic Note Amt.Due Rental Overage
No. In Occu- Exp. Rent Rate HUD | GTC Utility NTC | Tenant to Assistance and/or
Unit pancy Date Rent Rent Allowance Cover Due Sur-
Date Util Borrower charge
60 Z2 1 |09/30/2012| 10/31/2017 Site, Manager 0 0 % 0 0
123
K54 M2 3 |12/07/2015| 12/31/2016 Hendrix, Ossie 357 500 30% 125 234
266
K55 M2 1 |09/01/1995| 08/31/2017 MORRIS, ALICE 357 500 30% 125 91
222
K56 | M2 | 1 |01/04/2016(07/31/2017 Lovett, John 357 500 30% 125 135
226
K57 M2 2 101/07/2009| 09/30/2017 Waters, Laura 357 500 30% 125 131
272
K58 M2 1 |11/02/2012] 11/30/2016 Coles, Ava 357 500 30% 125 85
290
K59 M2 3 |05/15/2015| 06/30/2017 Hendley, Patricia 357 500 30% 125 67
126
M61 M1 1 |02/01/2008| 01/31/2017 Owens, Shirley 332 476 30% 99 206
221
M62 M1 1 |10/25/2014] 10/31/2017 Whitaker, Jodi 332 476 30% 99 111
199
M63 | M1 | 1 |12/06/2004] 12/31/2016( COWART, CLINTON [ 332> | 476 30% 99 133
221
M64 M1 1 |11/06/2015| 11/30/2016 Spells, Sudy 332 476 30% 99 111
221
M65 | M1 [ 1 |02/16/2016| 02/28/2017 Parrish, David 332 | 476 30% 99 111
215
M66 M1 1 |02/24/2016| 02/28/2017 Daniels, Gwen 332 476 30% 99 117
215
M67 M1 1 |o7/28/2012| 07/31/2017 Law, Betty 332 476 30% 99 117
103
M68 M1 1 |08/24/2012| 10/31/2017 Brooks, Henry 332 476 30% 99 229
133
N69 M1 1 |05/11/2015| 05/31/2017 Snelling, Joyce 332 476 30% 99 199
TOTALS
16. 17. 18.
Total Assigned R/A Units 52
Maximum Number of R/A Units 52
Available Number of R/A Units 0
84

*  Tenant's prefixed with an "*" have expired certifications.




Property #
Print Date: 12/09/2016

WILDWOOD VILLAS LTD.

Proiect Worksheet for Interest Credit and Rental Assistance Part 11
Effective Date: 11/01/2016

1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 11. 12. 13. 14. 15.
Apt. Type | Nbr. Initial Cert. Leased To: Basic Note Amt.Due Rental Overage
No. In Occu- Exp. Rent Rate HUD | GTC Utility NTC | Tenant to Assistance and/or

Unit pancy Date Rent Rent Allowance Cover Due Sur-
Date Util Borrower charge
215
N70 M1 1 |05/02/2001| 01/31/2017| CROSBY, VERONA 332 476 30% 99 117
32
N71 M1 1 |11/08/2002| 11/30/2016 Thornton, Rose 332 476 30% 99 300
215
N72 M1 1 |12/10/2012| 12/31/2016 Brown, Charlton 332 476 30% 99 117
N73 | M1 | 1 [12/01/2009|11/30/2016 Bacon, Odell 332 | 476 28% 99 476 144
215
N74 M1 1 |07/22/2014]|07/31/2017 Dillard, Bernard 332 476 30% 99 117
190
075 M2 1 |12/19/2013| 12/31/2016 Allen, Devora 357 500 30% 125 167
156
o76 M2 2 |05/28/2004| 11/30/2016 | WILLIAMS, JOSEPH 357 500 30% 125 201
294
o77 M2 2 |09/30/2006| 12/31/2016 Tomberlin, Dorris 357 500 30% 125 63
288
078 M2 2 |10/09/2015| 10/31/2017| Parrish, Christopher 357 500 30% 125 69
. 227
079 | M2 [ 2 |01/21/2011] 01/31/2017 English, Uyles 357 | s00 30% 125 130
P80 M1 1 |06/17/2015| 01/31/2017 Blitch, Rhoda 332 476 28% 99 476 144
126
P81 | M1 | 1 ]08/01/1996(01/31/2017| BEASLEY, CHAD 332 | 476 30% 99 206
147
P82 M1 1 |03/12/2014] 03/31/2017 Warren, Kenny 332 476 30% 99 185
) 70
P83 M1 1 |o4/15/2016| 04/30/2017 Logan, Jessie 332 476 30% 99 262
197
P84 M1 1 |09/14/2012| 09/30/2017 Hall, Fred 332 476 30% 99 135
215
P85 M1 1 |04/08/2014| 04/30/2017| wilkerson, Ashlee 332 476 30% 99 117
TOTALS
16. 17. 18.
Total Assigned R/A Units 52
Maximum Number of R/A Units 52
Available Number of R/A Units 0
85

*  Tenant's prefixed with an "*" have expired certifications.




Property #
Print Date: 12/09/2016

WILDWOOD VILLAS LTD.

Proiect Worksheet for Interest Credit and Rental Assistance Part 11
Effective Date: 11/01/2016

1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 11. 12. 13. 14. 15.
Apt. Type | Nbr. Initial Cert. Leased To: Basic Note Amt.Due Rental Overage
No. In Occu- Exp. Rent Rate HUD | GTC Utility NTC | Tenant to Assistance and/or

Unit pancy Date Rent Rent Allowance Cover Due Sur-
Date Util Borrower charge
221
P86 M1 1 ]08/07/2015| 08/31/2017 Newton, Timothy 332 476 30% 99 111
154
P87 M1 1 |07/07/2008| 06/30/2017 Jackson, Johnny 332 476 30% 99 178
221
Q88 M1 1 |08/04/2016| 08/31/2017 | Funderburk, Kathryn 332 476 30% 99 111
119
Q89 M1 1 |09/01/2008| 08/31/2017 Olliff, Martha 332 476 30% 99 213
215
Q90 M1 1 |10/01/2002|09/30/2017 | BROWN, PATRICIA 332 476 30% 99 117
215
Q91 M1 1 |09/17/2010] 09/30/2017 Lee, Carolyn 332 476 30% 99 117
215
Q92 M1 1 |07/14/2015| 07/31/2017 Porter, Bonnie 332 476 30% 99 117
Q93 M1 1 |10/18/2016| 10/31/2017 Smith, Edward 332 476 62% 99 332
221
Q94 M1 1 |07/03/2012| 07/31/2017 Lott, Elizabeth 332 476 30% 99 111
125
Q95 | M1 | 1 |05/22/2009| 05/31/2017  Mobley, Dorothy 332 | 476 30% 99 207
208
R96 M1 1 |03/28/2016| 03/31/2017 Reese, Krystal 332 476 30% 99 124
215
R97 M1 1 |08/10/2015| 08/31/2017( Funderburk, Shirley 332 476 30% 99 117
R98 M1 1 |09/26/2000| 09/30/2017 FOX, KAY 332 476 28% 99 476 144
189
R99 M1 1 |os/26/2005| 08/31/2017 McArthur, Derek 332 476 30% 99 143
81
S100 M1 1 |01/27/2016| 01/31/2017 Burgess, Ozell 332 476 30% 99 251
239
S101 M1 1 |03/16/2015| 03/31/2017| Daniels, Christopher 332 476 30% 99 93
TOTALS
16. 17. 18.
Total Assigned R/A Units 52
Maximum Number of R/A Units 52
Available Number of R/A Units 0
86

*  Tenant's prefixed with an "*" have expired certifications.




Property #

Print Date: 12/09/2016

WILDWOOD VILLAS LTD.

Proiect Worksheet for Interest Credit and Rental Assistance Part 11
Effective Date: 11/01/2016

1. 2. 3. 4. 5. 6. 7. 8. 9. 10. 11. 12. 13. 14. 15.
Apt. Type | Nbr. Initial Cert. Leased To: Basic Note Amt.Due Rental Overage
No. In Occu- Exp. Rent Rate HUD | GTC Utility NTC | Tenant to Assistance and/or
Unit pancy Date Rent Rent Allowance Cover Due Sur-
Date Util Borrower charge
221
S102 M1 1 ]06/13/2016| 06/30/2017 Moffett, Jerry 332 476 30% 99 111
S103 M1 1 |05/05/2015| 05/31/2017| Primous, Homesilee 332 476 30% 99 434 102
215
S104 M1 1 |01/20/2016| 01/31/2017 Robinson, Tina 332 476 30% 99 117
221
S105 | M1 | 1 [04/03/2009|08/31/2017| Groover, Michael 332 476 30% 99 111
179
$106 | M1 [ 1 [05/01/2013|04/30/2017 Murray, Gloria 332 476 30% 99 153
221
S107 | M1 1 |01/07/2000f 01/31/2017 | WILKERSON, ALMARI| 332 476 30% 99 111
171
S108 M1 1 110/03/2005| 08/31/2017 Williams, Ronnie 332 476 30% 99 161
221
S109 M1 1 |04/08/2016| 04/30/2017 Harden, Rosie 332 476 30% 99 111
197
S110 M1 1 |09/09/2015| 09/30/2017 Inman, Mary 332 476 30% 99 135
. 215
s111 | M1 | 1 [12/07/2011| 12/31/2016 Smith, Edward 332 476 30% 99 117
TOTALS 19,199 5,929 9,594 10,139 534
16. 17. 18.
Total Assigned R/A Units 52
Maximum Number of R/A Units 52
Available Number of R/A Units 0
87

*  Tenant's prefixed with an "*" have expired certifications.




WILDWOOD VILLAS II: HISTORICAL OPERATING EXPENSES

Maintenance & Repairs
R & M Payroll - 20,603.14 14,415.64 16,379.65 - 17,387.08 18,634.00
R & M Supply - 11,862.14 17,415.51 13,433.28 - 14,853.33 7,119.00
R & M Contract - 56.56 19.25 1,139.72 - 766.67 570.00
Decorating / TO Painting - 1,699.54 1,963.66 1,562.52 - 1,466.67 871.00
Snow Removal - - - - -
Elevator Maintenance - - - - - - -
Grounds - 8,792.48 8,579.39 7,510.00 - 9,733.33 8,400.00
Services / Extermination - 5,448.96 9,310.10 12,608.94 - 7,653.33 7,808.00
Capital Improvements (Operations) - 1,243.07 8,195.17 - - - 500.00
Other - R&M Expenses (DESCRIBE) - - - - - - -
Subtotal - 49,705.89 59,898.72 52,634.11 - 51,860.42 43,902.00
Utilities
Electricity - 5416.47 5191.91 6,878.33 - 6,300.00 6,996.00
Water - 732.82 791.70 679.39 - 900.00 900.00
Sewer - 739.45 887.66 764.59 - 900.00 900.00
Fuel - 1,616.58 1,709.22 1,082.91 - 2,433.33 1,470.00
Trash Removal - 795.62 736.56 1,135.71 - 1,320.00 1,320.00
Other - Utilities (DESCRIBE) - - - - - - -
Subtotal - 9,300.94 9,317.05 10,540.93 - 11,853.33 11,586.00
Administrative
Site Management Payroll - 13,126.22 12,984.49 13,345.98 - 17,007.19 18,750.00
Management Fee - 29,948.50 30,393.50 30,544.00 - 32,148.00 33,516.00
Accounting - 5,500.00 5,750.00 6,075.00 - 7,700.00 6,075.00
Audit - - - - - -
Legal - - 2,115.00 1,520.00 - 768.00 576.00
Advertising - 342.31 920.12 1,820.28 - 1,066.67 2,200.00
Telephone - 975.84 980.98 1,450.63 - 1,260.00 2,232.00
Office Supplies - 1,861.74 1,756.29 3,728.87 - 3,413.33 3,729.00
Office Furniture & Equipment - - - - - - -
Training - 32.50 154.10 340.00 - 486.67 487.00
Health Insurance & Other Benefits - 3,899.89 3,387.39 5,712.75 - 8,236.26 8,157.00
Payroll Taxes - 2,909.51 2,465.45 3,067.83 - 3,443.95 3,398.00
Workman's Compensation - 1,202.23 1,340.54 740.33 - 902.71 1,232.00
Other - Administrative (DESCRIBE) - 709.52 1,550.69 3,376.84 - 1,913.33 3,377.00
Subtotal - 60,508.26 63,798.55 71,722.51 - 78,346.11 83,729.00
Taxes & Insurance
Real Estate Taxes - 11,428.01 10,924.85 9,682.49 - 13,110.00 11,619.00
Special Assessments - 1,919.63 580.93 1,249.40 - 700.00 800.00
Misc Taxes, Licenses & Permits - 619.19 743.48 528.70 - 546.67 547.00
Property & Liability Insurance - 8,899.78 12,045.00 12,683.45 - 13,823.70 15,756.00
Fidelity Coverage Insurance - - - - -
Other - Insurance (DESCRIBE)

Subtotal - 22,866.61 24,294.26 24,144.04 - 28,180.37 28,722.00

TOTAL OPERATING EXPENSES - 142,381.70  157,308.58 159,041.59 - 170,240.23 167,939.00
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WILDWOOD VILLAS II: HISTORICAL OPERATING STATEMENT

1. Rental Income

2. RHS Rental Assist. Received
3. Application Fees

4. Laundry and Vending Income
5. Interest Income

6. Tenant Charges

7. Other - Project Sources

8. Less (Vency @ Cntgney Allw)
9. Less (Agncy Aprvd Incentv)
10. Sub-Ttl [(1 thru 7) - (8@9)]
11. Cash - Non Project

12. Authorized Loan (Non-RHS)
13. Transfer From Reserve

14. Sub-Total (11 thru 13)

15. Total Cash Sources (10+14)

16. Total O&M Exp (From Part Il)

17. RHS Debt Payment

18. RHS Payment (Overage)
19. RHS Payment (Late Fee)
20. Reductn In Prior Yr Pybles
21. Tenant Utility Payments
22. Transfer to Reserve

23. RTN Owner / NP Asset Mgt Fee

24. Sub-Total (16 thru 23)

25. Authzd Debt Pymnt (NonRHS)

26. Capital Budget (11l 4-6)

27. Miscellaneous

28. Sub-Total (25 thru 27)

29. Total Cash Uses (24+28)
30. Net (Deficit) (15-29)

31. Beginning Cash Balance

32. Accrual To Cash Adjustment
33. Ending Cash Balance

87,72800 | 103107.15]  99,872.00 138,948.00
140,582.00 | 126,564.00 | 116,496.00 84,000.00
382.00 360.00 615.00 180.00
2,676.14 3,592.25 4,492.80 3,960.00
46.11 10157 43.78 64.00
4,579.64 8,445.29 7,831.00 2,760.00
285.00 535.00
23509389 24245526  229,885.58 229,912.00
5,755.66 3,611.55 35,962.67
5,755.66 3,611.55 i 35,962.67
24174955 24606681  229,885.58 265,874.67
142,381.70  157,30858  159,041.59 170,240.23
3811176 | 3811176  21,074.03 38,111.76
4,378.00 3,456.00 4,181.00
(105.00) -
1508662 |  47,902.15 i -
6,312.00 6,312.00 6,312.00 8,416.00
20616508 25309049  190,608.62 216,767.99
5,755.66 3,611.55 35,962.67
- (32,866.00) -
575566  (29,254.45) i 35,962.67
21192074  223836.04  190,608.62 252,730.66
2082881 2223077  39,276.96 13,144.01
37,033.78 | 7451395
7651.36 |  (34,903.62) - -
7451395 6184110  39,276.96 13,144.01
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USDA

‘ Unfted States Departmem of- Agrlcul!ure

3 ,:_De'cember‘s- 2015

- M, Marth Petersen L

' Hallthark Management In¢.

© 3111 Paces Mill: Rd., Suite A-250 -
At}anta GA 30339

' RE! Wildwood Vlllas, LTD (Wﬁdwood Vlllas Apts.)
' 2916 Proposed Budget

o The: a‘oove doeument has 'oeen re\newed and app'foved by our office. This is effeetwe
Je anuary 1, 20 1 6

The followmg 1tems are noted
"1, The tesewe aeeotmt is eurtent

© 2. Property appéais fo be mairitained. |
- 3. Management Fee is approved to contmue at $47. 00 POU/MONTH

| Pless:e"c:all_ our _ofﬁee if you have any questions.

SANDRA R. BRYANT, Arca Specialist
For: Ricky P. Sweat, Area Manager , L
USDA/Rural Development -

Enclosures

Rural Development « Douglas Service Center
703 East Ward S, Douglas, GA 31533

sandra bryant@ga usda.gov, hitpu/Mww.turdeyv.usda, govlga :
Voloe (478) 934-6302, Ext 111 » TDD (770) 253-2555» Fax (478) 934 2597

USDA I3 an equal opportunlty provider and employer
If you wish to ﬂle a Civil Rights program complaint of discrimination, complete the USDA Program Discrlmrnaﬂon Gomplalnt Form (POF},
found cnline at http fwvw.aser.usda.govicomplaint_fiing_cust.htmi, or at any USDA office, or call {866} 632-8092 to requast the form. You
may also wiite 4 latter dontalning all of the Information réquested in the form, Send-your complstad-complaint form or letter to us by mait at
~U.8. Department of Agriculture, Difector, Office of Adjudication, 1400 Endependence Avenue, SW, Washington D.C. 20250-9410, by fax

(202) 690- 7442 or email at-program. Intake@usda gqov.
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o ,USDA

‘ United States Bapariment of Agricu!ture‘ K

s Decembers 2015

- Mr. Martin H, Petersen
= Ha}lmark Mgnit. Inc. -
31 11 Paces Mill Rd., Smte A-250

o Atlanta, GA 30339

" RE; UTILITY ALLOWANCE CHANGE

,You are hereby notlﬁed WILDWOOD VILLAS, LID; D/B/A WILDWOOD _

o VILLAS APTS proj ect(s), and considered all justifications provided- by project

management [and comments provided by tenants]. The Rural Development has approved
the following rent (occupancy charge) and/or utility dllowance rates listed below, The
‘changes for all units will become effective on JANUARY 1. 2016 or Iater effeetwe date
in accordance with state ot local laws :

. The: change is needed for the followmg reasons: Che.n'ge in ectual utility usage
a 1nformat10n ' .

o _The.aprjrbyed ehanges are as follows:

Unit Size 7- T * PresentRent - Approved Rent
- (Occupancy Charge) “{Occupancy Charge) -
7 Basic'© Note Rate Basic Note Rate
1Bedroom - = §332 476 'NO CHANGE

2-Bedroom . © $357- -$500 . NO CHANGE-

The approved utility eliowance changes are as follows: -

* Unit Size w _ Present Utility - Approved Uti_lity
I Allowance _ Allowance’
1-Bedroom - $107 o $99

Z-Bedroom- : -"'$133 7 o $125

Should - you have any questmns or concetns, you may contact Rurai Development. The
Rural Development Servwmg Office address is: 703 East Ward St., Douglas, GA 31533,

-Rural Development.» Douglas Service Center
- 703 East Ward St.,Douglas, GA- 31533
- sandra.bivani@ga.usta.gov, hitp:fwww.rurdev.usda.govigal
Vorce (478) 934- 6392 Ext 111 TDDr (770) 253-2555 « Fax (478) 934 259?

‘ ‘ . USDA Isan equa] epporlumly provider and employer.

- Ifyou'wish to file a Civrl nghts prograrm complaint of discrimination, complete the USDA Program Drscriminallon Comp1amt Form (PDF), i
fourid online &t hittp:/wiw. ascr. usda.govicohplaint_fi ling_custhtml, or at any USDA. office, or call (866) 632-8992 to requiest fhe form. You
- rnay also wilté a letter contalning all of the infarmatioty requested in the form. Send your completéd complalnt form of letter to Us by mail at
u.s. Depariment of Agriculture, Director; Office of Adludlcation, 1400 !ndapendence Avenue SW., Washlngton D. C 20250 9410 by fax
. (202) 690-7442 or emall at program, |ntake@usda gov. .
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- You must not1fy the tenants (members) of Rural Development's apprcval of the rent
~ (occupancy charge) and utility allowance changes by posting this Ietter in the same

mannér as the "NOTICE TO TENANTS (MEMBERS) OR PROPOSED RENT

) ‘(OCCUPANCY CHARGE) ANDUTILITY- ALLOWANCE CHAN GE " This

L not1ﬂcat10n must be posted in a conspicuous place and cannot be substltuted fer the usual

' wrrtten notice o each 1nd1v1dual tenant (member)

. This approval does nct authonze you to v1olate the terms of any lease (occupancy
: agreement) you ctrréntly have with your tenants (members) -

F or those tenants (members) recetvmg rental ass1stance (RA), their. costs for rent
(occupancy’ charge) and utrhtzes will continue to be based on the htgher of 30 percent of

- their. adjusted monthly income or 10 peércent of gross morithly i income or if the household
- «is réceiving payments for: public assistarice from a public agency, the portion of such

: payments which is spec1ﬁcally des1gnated by that- agency to meet the houschold's shelter.
- cost, If tenants are receiving Housmg and Urban Development (HUD) Section 8 subsidy -
. assistance, their costs for rent and utlhtles will be determmed by the cuirrent; HUD

I formula

- ' You may- ﬂle an appeal regardmg the rate and utlhty allowance change as: approved An
- appéal must be received in-the Regional Office no later than 30 calendar days after
frecelpt of the adverse decision. The appeal should state what agency decision is being -

R appealed and should include, if p0551ble a.copy of‘the advetse decision and'a brief.

- statement of why the declsmn is wrong, A copy of the appeal request should be sent to -
the agency. ‘

You must mform the tenants (members) of their right to request an- explananon of thé rate

o and uiility allowance change approval decision within 45-days of the date of this notice -

- by writing to (Ricky P. Sweat, A.D., USDA/RD, 703 East Ward St. , Douglas, GA
-31533). All tenants (members) are réquired to pay the changed amount of rent -
(occupancy cha_rge) as indicated in the no’ace of approval. -

Any tenant who does not wish to pay the Rural Development approved rent changes may
. give the owner a 30-day notice that they will vacate. The tenant will suffer no penalty as
aresult of th1s decision to vacate, and w111 not be requzred to pay the changed rent.

However, if the tenant later decides to remain in n-the unit, the tenant will bé requtred to
pay the changed rent from the etfect;ve date of the changed rent. -

_Smcerely, ‘

SANDRA R, BRYANT Area Speczahst
- For: Ricky P, Sweat, Area Director
‘ USDA/Rural Development
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Report: FIN10G0 Multi-Family Information System (MFIS) . ~ » Date;  10/15/201
: ‘ : . 5

Proposed Budget - ‘ ) T Bage: 19 of 90
Project Name: . - WILDWOOD VILLAS
Borrower Name:. : WILDWOOD VILLAS LTD
Borrower ID and Project Na: 7789515948 61-0 -
Date of Operation: i 09/01/1988
Loan/Trangfer Amount:
Note Rate Payment:
IC Payinenk: $3,175.98
Reporting ‘ Budget Type ) Project Rental Profit Type
Pericd . Type ' )
Initial . Full Profit
X  Annual X Regular Report Family - X Iimited Profit
. Quarterly Rent Change X Elderly ’ Non-Profit
Monthly SMR : ‘Congregate ’
Other .Servi_cing Group Home
T Mixed ' LH
I hereby request __ - units of RA, Current number of RA units 52 .
The following utilities are “Borrower Accounting Method
| magter metered:
.__. Gas ‘ -] —- fash
X_ EBlectricity — faorua
X Water
X -Sewer
X Trash
_ Other

Sensitive but Unoclagsified/Sensitive Security Infoxmation - Disseminate on a Need-To-Know Basis‘énly



18. RHS Payment (0verage)

19. RHS Payment (Late Fee)

.Reductn In Prior Yr Pybles

21. Tepant Utility Payments

22, Tranpfer to Remerve

33,

14,997.00

Report:. FIN1000 E Multi-Family Tnformation System (MPIS) Date:  10/15/201
- % Proposed Budget - . Page: 20 of 92
“Froject Name: WiLDWOOD VILLAS “State: 10 Sexvicing Office; 806  County: 18
Borrower Name: WILDWOQD VILLAS LTD. . Bory ID; 779515948 Prj Nbr: 01-0 Paid Code: Active
- Clagsification: € Fiacal.Year:>2016 Version: 01/01/2016 TRANSMITD Totals: By Project Analvzed: N
Item . . - Current Proposed
1 ‘ Rudget Agtual Budget - Comment

Effectlve Dates 01/01/2015 - o1/01/2015 T01/01/3018

Ending -Dates: 1273172015 12/31/2016 - 12/31/2016

" PART 1 - CASH FLOW STATEMENT

Operatmonai Cash Sources 7 .

1. Rental Incowme L .230,388,00 : 230,388.00

‘2. Rﬁs Renta11ASEist. Received‘ :

3.‘Applicé;ion Fee Received 3 2 i

3. Laundiy And Vending ] 3,600.00. 73,870.00

5. Interest Incoms 144.00 18.00

6. Tenant Charges B Z,766.00 2,760.00 |

7. Other - Project Sources 180.00 160.00 | APP FEES

8. Less (Venoy @ Cntgricy Allw) "=7,200.00 «7,440.00

9. Léss {(dgney Aprvd Incentv)} 0.00 0,00

10, Sub-Ttl [(1 thru 7)- (88971 229, 872.00 29,806.00

Non-Operational Casii Sources

11, Cash - Non Project 0.00 0.00

12. Authorized Loan (Nomn-RHS) 0,00 0.00

137 Transter ¥iom Remerve 31,650,00 31,815,060

14, Sub-Total (11 thru 13) 31,680.00 31,815,00

15, Tobal Cash Sources (10+14) 261,562.00 261,625.00

Operational Cash Usea . ) .

16. Tel 08M Exp (From. Part II}' “1§7¢7?0.56 ;69,075.70

17, RHS Pebt Payment 38,111.76- 38,111.76

23. RTN Owner/NP Asset Mgt Fee

6,312.00

6,312.00

24, Sub-Totel (16 thru 23)

227,185,32

228,4980.46°

Non~-Operational Cash Uses

Z5. Buthzd Debt Pymnt (NonRHS)

0,06

¢.00¢

26, Capital Budget (IIT 4-6)

31,696.00

31,819.00

-27. Miscellansous .

0.00°

0,00

28. sub-Total {25 Chzu 27}

31,650,00

31,615.60

29%. Total Cash Vses (24+28)

258,875.32

260,309.46

"~ 30. Net (Deficit) (15-29)

5,686,688

1,315.54

Qagh Balance

31l. Beginnirng Cash Baiance

3z, Accrual To Cash Adjuﬁtmant

62,523.00

45,937.00 .|

33;'Endinngasﬂ'Ba1 (30431432}

'Bensitivg but Undlassiﬁied/Senaitive Sagurity Infof@ntion - Dipseminate on a Need-To-Know Basis only




Report: FIN1000 Multi-Faﬁily Information Syskem (MFIS) Date: 10/15/201
. ' - . g
. Proposed Budget, Page: 21 of 89
Project Name: WILDWOOD VILLAS Stake: 10 Servicing CEfice: 606 County: 16
Borrower Name: WILDWOOD VILLAS LTD Borr ID: 779515348 Pri Nbr: 01-0 Paid Code: Active

Claggification: ¢

Totals: By Project

Analyzed: N

" Fiscal Year: 2016 . Version: 01/01L/2016 TRANSMITD

- Ttem Current Proposed .
Budget Actual Budaet Comment
Effective Dateg:- 01/01/2015 01/Q1/201% 01/01/2016 :
Ending Dates: 1 12/31/2015 12/31/2015 12/31/2018
PART LT ~‘6@M'EXPENSE SCHEDULE
1. Maint, @ Repairs Payroll 20,506.63 17,398,76
9. Malnk, @ Repairs Supply 10,990.00 14,370.00
3. Maint. @ Repairs Contract ~50.00 575.00
4 4. Painting :3,300;00 1,650.00
.5. Snow Removal 0.00 0.00
6. Blevator Maint./Contract 5700 0,00
7. Grounds 8,850,060 | 9,100, 00
§. Services 6,690.00 7,490,00
§. Cptl Bgt(Part V operating) 5,470.00 | 7,300, 00
10. Other Operating Bxpenses 0.00 .00
i1. Sub-Ttl O@HM (1 thru 10} ED,B56.63 52,683.76
12. Blectricity ' 5, 865,00 6,300.00
13. water 860,00 200.00
12. Bewer 560.00 | 360. 00
15, Fuel (0il/Coal/Gas) 2,490.00 2,240, 00
16. Garbage @ Trash Removal 840.00 1,320,00
17. Other Utilities 0.00 0.00
18, Sub-Tti Ueil. (12 thru 17} 11,015.00 11,660.00
19, §ite Management Payroil 13,421,584 17,007.1¢
20, Management Fee 31,464,00 32,148.00
21. Project Auditing Expense 5,775.00 5,775.00
22. Proj. Bookkeeping/Accnting 0,00 0.00
23. Legal Expenses 576.00 576,00
24, Advertising 1,150.00 1,250, 00
25. Phone 8 Auswering Service | T,020.00 1,260.00
"Z€, Office Supplies 3,200.00 TS AIeT00
27. Office Furniturs @ Equipl 0.00 0.g0
28, Training Expense 300.00 465.00
25. Hith Ins. ® Other Benefits 6,029.78 8,646,69
30. Payroll Taxes 3,310.11 3,303.80
31. Workmans Comﬁensation 1,068.72 506,07 7
32. Other Admin.EBxpenses 1,230,00 1,630.00 | MILEAGE, CREDIT CHK, BANK CHG
33, Bub-Ttl Adamin (1% thru 32) 67,545.45 j 76,277,75
34. Real Edtate Taxes 13,713.61 13,110, 00
35, Special hemessments | 550,00 625.00
36. Othr Taxes, Lcnges, Permts 599.56 538,40 | BUSINESS + SOFTWARE LIC
37, Property @ Liability Ins. 14,490,31 13,980.59
38. Fidelity Coverage Ins. 0.00 0.00
39, Other Insurance 0.00 ¢.00
40, Bub-Ttl Tx/In {34 thzu 3§} "39,353.48 28,254.18
41, Ttl OGM Fxps (11+18+33+40) 187,770.56 169,075.76 |

Sengitive but Unclanpified/densitive Becurity Infogfation - Disseminate on a Need-To-Know Basis Only




Report: FIN100O0 ‘ Multinéﬁily Informaticn System (MFIS) : ; Date: 10/15/201
. : - 5

Proposied Budget ‘ = Page: 22 of %0

Project Name: WILDWOOD VITAAS — ; State; 10  Servicing OFfice: 606  County: 16
Borrower Name: WILDWOOD VILLAS LTD - © Borr ID: 779515948 Prj Nbr: 01-0 Paid Code: Activé
Claggification: § Figscal Year; 20186 Vergion: 01/01/2016 TRANSMITB . Totals: By Project Analyzed: N

Item : Cuxkent ' " .Proposed )
'~ Budget Actual Budget Comment

“FEfective Dates:. T Toi/0e/2015 01/01/2015, 01701/2016
Ending Datesg: - ~| 12/317/2015" 12/31/2015 | 12/31/2016

FART I11 - ACCT BUDGET;STATUS

Resarva Accounb

1. Beginnlng Balance ) . 134,287.97 152,060.27

14,591.00

2. Transfer to Reserve . 14,991.00

Transfer From Res&rve

3., Operating Deficit o . . 0.00 0,00

4. Cptl Bgt (Parb v reserve} ] ... 31,650.00 31,819,00

5, Building @ Equip Repair - : . 0,00, 0.00°

6, Othr Non-OperatinglExpenses' o . 0.00 0.00

7. Total (3 thru &} : 31,650.00 31,819.00

8. Ending Balanca {(1+21 TY1 117 ,.588.97 135,232;27

General Operating Account

Beginning Balance

Ending Balance

Real Estate Tax And Ine Escrow

Beginning Balange

Ending Balance

Tenant Security Deéosit Acct ' . . -

Beginhing"Balange.

Ending Badlance

Number of Applicants on Waiting List : . 0 keservé Acck. Req. Balance T 65,209.45
Number of Applicants Needing RA o Amount Ahead/Behind 100,452.86

‘Sensitive‘but;Unclassifiéd/Senaitive Security Infompation - Disgeminate on a Need-To-Know Basis Only




Date:  1Z/8/2015 .

Report : “FINLOOO o o ' . Multi-Family Information -System (MI‘IS) : :

ERTEEEE L. D " ) Proposed Budget . o |, Page: 5 of 9
project Name: WILDWOOD VILLAS T T ~State; 16 . Servicing Offlce; 606  County: it
.Borrower Name: WILDWOOD VIELLAS LTD. .~ ' Bory ID: 779515948 . PBIj Nbr; 01-¢ Paid’ Code: Active
ClaSsification [ Fiscal Year 2016 Vergion: 01/01'/2916 APPROVED __-Totals: " By Pro:|ect hnalyzed: ¥
PART. IV RENT SCHEDUDE | . .

A CURRENT APPROVED RENTS/UTILITY ALLOWANCE. 01/01/2015 L S ]

. IIn:Lt Descrlption ’ RS - . Rental Rates _éétehtial Incéme‘From Eaéh ‘Rate EUtilii:y .

Type . Size H(‘. ‘Rev | Unit. ‘Nu_mber " Basic. | Note . ]. HOB " Baaic | Fote- - HUD - [Allowance
N ] N D R I ¥ EIS I 1-0 ) IR Y B o 37,128 | 66,000 ) i33
T P TN ER G ar6]T 0| 183,384] 763,755 o 107

T ~ BN "CURRENT_RENT TOTALS | 230,388 328,752
EFFECTiVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2015
K - Unit Description ~ - - . Utility 'I‘ypes ) . : : . " .
T'ypé'L s‘i_ze HC | Re¥ -,Urii;t”' g Eledt - ~Gan ‘Sawer " Trash . “Other | | "I'btal Aiow
SENE F I I ' sel o . iz BEEER — 133
IR TR N -712"- el m . - 3 ' 107
B. PROPOSED CHANGE OF RENTS/UTILITY ALLOWANCE: 01/01/2016 _N ' ] S _
T Un1t Descript:.on T - -’'Rental Ratea ‘ Poten‘t-i‘al" I-ncém.e,. From Each Rate [Utility"
) Tygé,‘size HC | Rev | Unit | Number-| -Basic _ Note . HUD Basic Note.. HUD BIlowance
N .2 TTan N S -T2 €60 . - 0} 47,124 _ 66,000 0 124
o RS R v T D) S S R e T 262,752 0 89
T ‘ ‘ . ' PROPOSED ﬁENé‘TOTALS::, 230,338 T 328,752 _-0
EFFECTIVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2016
Unit Bescrlptlon B Utiliby Types . - ‘ o - : :

“Tyge |61z8| HC | Rev | . Unit | Elect - | . Gas Sever “Trash . other . - Total Allcw

Nz {mt , i B TY B K iz 17 ' 124

N E R F V% i e B P ) B ) E T 99

* ansitive but- ﬁn&laégfﬁﬂie_}i/éeﬁsiﬁiwé Security Ihfoz‘g\ét‘ionu -h_bisaem:}?p‘ata‘ on & Nead-To-Enow Bamid Only
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Report: FIN1000 . Mﬁlt:-i-Family Information Systeﬁ {MFIS) ’ pate: .10/15/201

Proposed Budget - ‘ Page: 24 of 90
“Project Name: WILDWOOD VILLAS _ — §tate; 10  Servicing Office: 6068  County: 16 .
Borrower Name: WILDWOOD VILLAS ILTD . ‘Borr ID: 779515948  Prj Nbr: 01-0 Paid Code: Active
Classificatdon: ¢ ° . Fiscal Year:; 2016 Vergsion: 01/01/2016 TRANSMITD Totalg: By Project Analyzed: N
' Item : B Prpposed, Proposged © Actual Proposed |  Actual Actual Total
o “Number From © Prom ‘From . From Total Actual
. : ) L .| Units/Items | Reserve. Reserve. - Operating Operating Cosk Unitg/Items’
Effective Dates: ) 01/01/2015 01/01/2616 (01/01/2015 01/01/2016 01/03/2015 j01/01/2018 j01/01/2015
Ending Dates: - - © - T12/31/2015% 12/31/2015 : 12/31/2015 }[12/31/2015 [12/31/2015
ANNUAL CAPITAL BUDGET
Appliances , ”
Appliances - Range 5T 1,600,006 ] 000 ] 400,00 TG.30 5,00 B
" Appliances - Refrigerator 5 2,000.00 10,00 500.00 0.00 - 0.00 i)
Appliances - Range Hood 0 0,00 0.00 “0.00 0,00 ) 0,00 0
Appliances - Washers @ o 0,00 g.50 G, 06 0.00 0.00 B
Dryers .
Appliances - Other i} 0.00 ) 0.00 ¢.00 0.00 0.00 ]
Carpet and #inyl . ’ j
Carpet @ Vinyl - 1 Br. T4 4,520.00 | 0.00 9.00 | 0.00 | G, G0 i
carpet & vinyl - 2 Br, 2 6,364.00 0.00 - 0.00 0.00 0.00 0
Carpet @ Vinyl - 3 Br, [ 0.00 ¢, 00 0.0¢ 0. 00 0.00 0
Carpet @ Vinyl - 4 Br. 0 T 0.00 T0.00 | - 0,00 0.00 0,00 0
Carpet @ Vinyl - Other 0 0.00 0.00 0.00 0.00 0.00 0
Cibinats i L ‘ '
Cabinets - Kitchens 0 & 00 0.00 T 0.00 0.00 | 0.06 ¢
dabinets - Bathroom S 0 S 0.00 0.00 0.00 0.00 - 0.00 0
Cabinets - Other ‘ o 0.00 0,00 | 0.00 0.060 0.00
Doexrs R . . B
Doors - Fxterlor " ' 0 5,00 5.00 9.00 70,00 0,00 o
Doors - Interior 24 2,160.00 0,00 ‘ 0.00 0.00 0,00
Toors - Other T o G.00 5.00 | - 5.60 0.00  0.00 0
Window Covexings ) .
Window Coverings - Detail 0 0.00 | 0,00 ’ 0.00 - 0.00 0.00 .0
Window Coverings - Other N 0.00 ~8.00 7. 00 0.00 T 5.00
* Heat 'r:m‘d Air .Coﬁditioning, ] B ] )
Heat @ Alr - Heating ’ o] 6.06] o.00 6. 60 0.60 G.00 0
"Heat ®@ Alr - Air . R 5,00 0.00 0.00 0.00 T 5.00 )
Conditioning ‘ .
Heat @ Air - Other : _ GH| ¢.. 00 i 0.00 0,00 0.00 ] 0.060 a
Plumbing . )
Plumbing - Water Heater 7] 1,080.00 5.00 1,400.00 0.00 ~0.00 )
Plumbing - Bath Sinks 0 0.00 0,00 0,00 0.00 0.00 0
Plumbing - Kitchen Sinks 0 0.00 | 0,00 ©.00 0.00 0,00 ol
Plumbing - Faucets 0 0.00 ] - ©.00 0.0C ¢.00 ~0.00 0
Plumbing - Toilets 0 0.00 3.00 7060 G.00 T 6.60 %
Plumbing - Other [} 0.00 0.c0 0.00 0.00 0,00 0
Majof Eleckrical ) . o
Major Elegtrical - Detail .0 0,00 0.00 | 0,00 0.00 - G.00
Major Electrical - Other : ) ¢.00 0.00 0.00 | 0.60 | G.00 o
Structures . ‘ - ) )
Structures - Windows [} c.,00 ¢.00 . - 0,00 0.¢0 g.00 [}
Structures - Soreens 0 0.00 0.00 0.00 0.00 0.00 )
Structures - Walls 4 0,00 ' 0,00 | .00 0.00 0.00 0
Structures - Roofing o 0.00 0.00 | | ¢.00 0.00 0.00. "0
“Structures - 8iding 0 0.00 ¢.c0 €.00 | 6,00 0.00 0
Structures - Exterior ) ~5.00 5.00 0.00 0. 06 0.00 0
Painting : )
Structures = Other -0 0.00 0,00 0,00 . 0,00 0.00" 1]

_Sensitive but Unclassified/Sensitive Security Infoggation - Disgeminaée-on a Nead-To-Know Basis Only




Report: FIN1000 . ' Multi-Pawmily Information System (MFIS) Dai:e: 10/15/201
' T . . ’ 5

‘ Proposed Budget . ) - Pages: 25 of 90
Project Name: WILDWOOD -VILLAS. o ] State: 10 Servicing Office: 606  County: 16
Borrower Name: WILDWOOD VILLAS LTD ) . Borr ID: 779515948 - Prj Nbr: 01-0 Paid Code: Active
Clagsification: ¢ ) Figcal Year: 2016 . Version: 01/01/2016 TRANSMITD Totals: By Project Analyzed: N
Item Propozed Proposed Actual . Proposed " Actual Actual Total
Number From’ ! " From - From From Total Actual
: : Unite/Itens _Reserve Reserve Operating .| Operating | Cost Units/Itemg

Effective Dates: : _lo1/01/2015 J01/01/2016 [01/01/2018 J01/01/2016 01/01/2015 101/01/2015 {01/01/2¢015
Enéing Dates: . 12/31/2015 . liz/3x/2015 . 12/31/2015 (12/31/2015 |12/31/2015
Paving : ]

Paving - Asphalt: : 0 -0.00 0.00 0,00 0.00 . 0.00 o
Paving -~ Concretd Q 3,000,00 0.00 .00 0.00¢ 0,00 ]
Paving - Beal Van'd Stripe ¢ 1,000.00° 0,00 | ¢.00 0.00 . 0.00 0
Paving - Other 0 0.00{ G.00 0.00 0.00 0.00 0
Lardscape and Groundg ' . o .

Lndscp@Grnds -- Landscaping : o - 0.00 . 0.00 0,00 S 0.00 " 0.00 0
ani_scp@Grnds - Lawn - i} 0.0¢ 0.00 0,00 . 0.00 0.60 0
Equipment - : - ’ )

LridgcpeBrnds - Fencin - [ ¢.00 ’ 0.00 0.00 0,00 |- 0.00 0
-Lndscp@Grnds -~ Recreation : o . 0.09 .0.00 0.00 o.00 - 0,00 [+
Area . - :

Indscp@Grnds - Signs 0 - 0.00 . 0,00 0.00 Q.00 0.00

Indscp@Grods - Other - 0 0.00 0.G0 T 0,00 ‘0,00 G.00 Q
Acceasibility Features ) .
Accessibility Peatures - 0 2,000.00 0.00 0.00 . 0.00 ' 0.00 )
Detail . .

Accessiblility Features - ' 0 0.00 0.00 0.0¢ 0.00 0.00 0
Other .

Automation Equipment

Automation Equip. -Site ) o ¢.00 . B.00 0.00 0.00 0.00 0
Mnat . - ' L

Automation Eguip. -Common 0 0.00 0.00 0.00 6.0¢0 0.00 [}
Area ) ) .

Automation Equip. -Other S 0 0.00 0,00 0.00 0.00 0.00 0
Other ' )

List: 7 0 0,00 0.00 0.00 0.00 0.00 [t}
List: ? 0 5,000.00 0.00 0.00 0.00 .00 ]
List: ? ¢ 3,125.00 0.00 g.00 | 0.00 0.00 . o
Total Capital Expenses 0 31,819.00 0.00 "2,300.00 0.00 0.00 0

Senpltive but Unclapsified/Sensitive Security Infoggation - Diggeminate on a qu&-To-Know Basis iny



- Report: FIN10Q0 : . Multi-Family Information System {MFIS) ' Date:  10/15/201

B . 5

Proposed Budget . . Page: 26 of 80
Project Name: WILDWOOD VILLAS ‘ HE State: 10 Servicing Office: 606  County: 16
Borrower Name: WILDWOOD VILLAS LTD - Borr ID; 779515948 Prj Nbr: 01-0 Pald Code: Active
Classification: ¢ _Flscal Year: 2016 Version: 01/01/2016 TRANSMITD Totals: By Proiject Analyzed: N

' Part Vi - SIGNATURES, DATES AND COMMENTS

Warning Section 1001 of Title- 13 ‘United States Code prov1des 1’1»;'ht:’ever, in any matter w1th1n the

S jurisdiction of any department or agency of the United States knowingly and willfully
falsifies, conceals or covers up by any trick, scheme, or device a material fact, or makes any
false, fictitious or fraudulent statements or representation, or makes or uses any false writing or
document knowing the same to- contain any false, fictitiocus or fraudulent statement or entry, shall
be fined under this title or 1mprisoned,not more than five years, or both,

I HAVE READ THE ABOVE WARNING STATEMENT AND I HEREBY CERTIFY THAT THE FOREGOING INFORMATION IS COMPLETE AND BCCURATE
'1‘0 THE BEST OF MY KNOWLEDGE

HALEMARK GRéUP REAL ESTATE - - MA202860

-(Date Submitted} {Management Agency) (MR}
-{Date) (Signature of Borrower or Borrower's Representative)
{71l

2 g6

~AGERdY Approval {Rural Developmenf ANproyal Official): {Date}

Sengitive hut'Unclasaified/Sensitive Security Infqppation - Diseeminate on a Need-To-Know Basis Only
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_Réport: FINLOGO ) Multi-Family Information System (MFIS) Dates 10/15/201

i 5
Proposed Budget . Page: 27 of 90
Project Name: WILDWOOD VILLAS ‘ §cate: 10  Servicing Office: 606  County: 16
Borrower Name: WILDWOOD VILLAS LTD Borr ID: 779515948 Pri ¥br; 01-0 Paid Code: Active
Clasaification: ¢ - Figcal Year: 2016 Versmon 01./0%1/2016 TRANSMITD Totals: By Project _ Analvzed: N

SPVS Comment :
Batched/ II 092515

Narrative:
BUDGET NARRATIVE PROJECT NAME  Wildwood Villas Apartments Phase IX BORROWERNAME Wildwood Villas Ltd. BORROWER .ID

AND PROJECT NO 10-016-779515948-030 UWildwood Villas is a 58 unit elderly community located in Stateshoro, Georgla.
In 2915 it has maintalned a 96% average occupancy. {1 The property has not experienced any umexpected
malritenance issues or other items. that will adversely affect the budget. [0 The property remains in compliance

and has no outstanding findings that have not heen addressed by the management company.fl At this time the
property ig financially gound and has not experienced anychanges that would . contribute te any financial

difficulties. O Adminigtracive Expenses exceeds the gross revenue & to continuing costs ofaudit fees to
conply with annual requil 8, continuing high health care coafs, and increased cost in labor and materials.

0 We will continue to replace carpets, vinyl, stoves, etc. on an as needed basis., It ls expectedthe folfowing will

be replaced in 2016 - -$31,819 will be paid from the reserve account and includes $2,000 for accessibility, 4
.refrigerators, 4 stoves,4 carpets, 4 vinyl, 3 water heaters, 10 line setreplacements,5 blower motors, $§3, 000
concrete work on sidewalks, $1,000 strip parking places. The remaining $2,300 will be paid from the operating
includes ‘1 refrigerator, latove, and 4 water heaters . Replacements for 2017 through 2019 are as
follows ©2017 0] 2 refrigerators, 1 stove, 2 carpets, 2 vinyl, 1 HVAC unitg, 5 A/C line replatements, 2

water heaters, 9 roofs, 2018 - 2 refrigerators, 2 stoves, 2carpets, 2 vinyl, 2 HVAC units, and 2 water heaters.
2019 - 2 refrigerators, 1 stove, 3 carpets, 2 vinyl, 3 HVAC units, and 2 water heaters. O Ho rent inorease

requested this year. & There is no additional documentation necessary for Agency to establish that applicable
Agency requirements have been met,

. Sengitive but Unclassified/Sensitive Security Info;@*tion,— Digaeninate on a Need-To-EKnow Basls Only'




USDA
‘_ United States Department of Agriculture

VIA EMAIL ONLY

December 29, 2016

Mr, Martin H. Petersen

Hallmark Mgmt. Inc,

3111 Paces Mill Rd., Suite A-250
Atlanta, GA 30339

RE: Wildwood Villas Ltd. (Wildwood Villas Apts - Elderly)
2017 Proposed Budget

The above document has been reviewed and approved by our office. This is effective
January 1, 2017.

The following items are noted:

1. The reserve account is on frack and ahead of schedule.
2 The property is very well maintained.

3. Management Fee is approved at $49.00 POU/Month.

Please call our office if you have any questions.

M/Y AEM‘M " 3’!} %”f&&j

SANDRA R. BRYANT, Area Specialist
For: Ricky P. Sweat, Area Manager
USDA/Rural Development

Enclosures

Rural Development « Douglas Service Center
703 East Ward St., Douglas, GA 31533
sandra.bryant@ga.usda.goy, http://iwww.rurdev.usda.qovigal
Voics (912)384-4811, Ext 127 + TDD (770) 253-2555 + Fax (855)546-2690

USDA Is an equal opporiunity provider and employer,
if you wish to file a Clvii Rights program complaint of discrimination, complete the USDA Program Discrimination Complaint Form (PDF),
found online at hitp:/www.ascr.usda.govicomplaint_filing_cust.himl, or at any USDA office, or call (886) 632-0992 to request the form. You
miay aiso write a letter containing all of the Information requested in the form. Send your completed complalnt form or fefter to us by mail at
.S, Depariment of Agrigulture, Director, Office of Adjudication, 1400 Independence Avenue, S.W., Washington, 0.C. 20260-9410, by fax
(202) 680-7442 or emall af program.intake@usda.gov.
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USDA

agfrd
“ United States Department of Agriculture

VIA EMAIL ONLY

December 29, 2016

Mr. Martin H. Petersen

Hallmark Mgmt. Inc.

3111 Paces Mill Rd., Suite A-250
Atlanta, GA 30339

RE: Rent Increase and Utility Allowance Change

You are hereby notified WILDWOOD VILLAS, LTD.; WILDWOOD VILLAS,
APTS. (Elderly} project(s), and considered all justifications provided by project
management [and comments provided by tenants]. The Rural Development has approved
the following rent (occupancy charge) and/or utility allowance rates listed below, The
changes for all units will become effective on JANUARY 1, 2017 or later effective date
in accordance with state or local laws.

The change is needed for the following reasons:

The approved changes are as follows:

Unit Size Present Rent Approved Rent
(Occupancy Charge) (Occupancy Charge)
Basic Note Rate Basic Note Rate

1-Bedroom $332 $476 $347 $491

2-Bedroom $357 $500 $372 $515

The approved utility allowance changes are as follows:

Unit Size Present Utility Approved Utility

Allowance Allowance
1-Bedroom $99 $81
2-Bedroom $125 $105

Should you have any questions or concerns, you may contact Rural Development. The
Rural Development Servicing Office address is: 703 East Ward St., Douglas, GA 31533.

Rural Development « Douglas Service Center
703 East Ward St,,Douglas, GA 31533

sandra.bryant@ga.usda.gov, hitp:/www.rurdev.usda govigal .
Veice (912) 384-4811, Ext 127 » TDD (770) 263-2655 + Fax (855) 546-2690

USDA Is an equal opportunity provider and employer,
if you wish to file a Civit Rights program complaint of discrimination, complete the USDA Program Discrimination Complaint Form (PDF},
found online at http:ffwww.ascr.usda.gowcomplaint_filing_cust.htwi, or at any USDA office, or call (B66) 632-9992 to request the form. You
may also write a letter containing all of the information requested in the form. Send your completed complaint form of letler to us by mail at
U.8, Depariment of Agriculture, Director, Office of Adjudication, 1400 Independence Avenue, 3.W., Washington, D.C. 20250-8410, by fax
(202} 690-7442 or emall al program.inlake@usda.gov.
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You must notify the tenants (members) of Rural Development's approval of the rent
{occupancy charge) and utility allowance changes by posting this letter in the same
manner as the "NOTICE TO TENANTS (MEMBERS) OR PROPOSED RENT
(OCCUPANCY CHARGE) AND UTILITY ALLOWANCE CHANGE." This
notification must be posted in'a conspicuous place and cannot be substituted for the usual
written notice to each individual tenant (member).

This approval does not authorize you to violate the terms of any lease (occupancy
agreement) you currently have with your tenants (members).

For those tenants (members) receiving rental assistance (RA), their costs for rent
(oceupancy charge) and utilities will continue to be based on the higher of 30 percent of
their adjusted monthly income or 10 percent of gross monthly income or if the household
is receiving payments for public assistance from a public agency, the portion of such
payments which is specifically designated by that agency to meet the household's shelter
cost. If tenants are receiving Housing and Urban Development (HUD) Section 8 subsidy

+assistance, their costs for rent and utilities will be determined by the current HUD
formula,

You may file an appeal regarding the rate and utility allowance change as approved. An
appeal must be received in the Regional Office no later than 30 calendar days after
receipt of the adverse decision. The appeal should state what agency decision is being
appealed and should include, if possible, a copy of the adverse decision and a brief
statement of why the decision is wrong. A copy of the appeal request should be sent to
the agency.

You must inform the tenants (members) of their right to request an éxplanation of the rate
and utility allowance change approval decision within 45 days of the date of this notice
by writing to (Ricky P. Sweat, A.D., USDA/RD, 703 East Ward St., Douglas, GA
31533). All tenants (members) are required to pay the changed amount of rent
(occupancy charge) as indicated in the notice of approval.

Any tenant who does not wish to pay the Rural Development approved rent changes may
give the owner a 30-day notice that they will vacate. The tenant will suffer no penalty as
a result of this decision to vacate, and will not be required to pay the changed rent.

However, if the tenant later decides to remain in the unit, the tenant will be required to
pay the changed rent from the effective date of the changed rent.

Sincerely,

VoA £ X Feo
b -/’j,ff‘.sz%.ﬁj'\ ;i.,}‘?j:k-‘}’.u?{

SANDRA R. BRYANT, Area Specialist
For: Ricky P. Sweat, Area Director
USDA/Rural Development
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Rapoxt: FIN100Q Multi-Family Information System [MPIS) bDatei
Proponed Budget Page:
Project Name: WILDWOOD VILLAS
Borrowar Name: WILDWOODL VILLAS LD
Bornower ID and Proiect Ho: 779515948 0L-0
Date of Operation: 0D9/01/1988
Loan/Transfer Anount:
Hote Hate Payment:
IC Paywment: $3,175.98
Reporting Budget Type Project Rental Profit Type
Poriod Typs
Initial Full Profit
X  Annual Regular Report Fanily X Limited Profit
Quarterly X Rent Change X__ Elderly Non-Profit
Monthly SMR. Congregate
Other Serviving Gyoup Howme
___ Mixed LH

T hereby [raguest

mmits of RA,

Current number of RA units 52

!

| bbbl

_The following utilitles are
mester metered:

Gag
Electricity
Water

Sewer
Trash
Other

Borrower Accounting Method

Cash
Aocrual

fensitive but Unclassified/Sensitive Becurity Infck@tion - Disseminate on a Nesd-To-Know Bapis Only

12/29/201
4
1 o0f 9
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Report: FIN1000 Multi-Family Information System {MFIS} Date: 12/29/201

6

Proposed Budget Page: 2 of 9
Project Name: WILDWOOD VILLAS State: 10 Servicing Officer 606 County: 16
Boryower Name: WILDWOOD VILLAS LTD . Borr ID: 779515948 Prj Nbrs 01-0 Pald Code: Active
Clapgification: C Figeal Year: 2017 Version: 01/01/2017 APLROVED Totals: By Project Bnalyzed: Y

Toem CUrLEnt Proposed

. , Buclgat Actual Bldgak . Calme it
Effgotive Datan: 1 01/81/2016 ar/ulj2nle Di/OL/8617
_Ending Dates: 1z/31/2018 13/31/201% 1273172617

PART T - oagll FLOW STATENRHT
Up&EAtionsl O4sh Gources

1. Rantal- ineoms 240, 648,00

2. RHS Rencal Asglek, Receiveq

3. hpplication Fea ﬁéqaivﬁﬁ

1,870,480 5,400,069

4. Laundry And Vending

‘¥, Tnterest Inuoms o 46.00 36,00
6. Tanant Chargen 2,760,640 7,640,058
7, Giher - Proiect Sources — 7{80.ba 180,59 | AP EREE
2. Less (Voncy & Cntgncy AlLw = T7 940,00 -5, 001 .56 —
Y. Toms (Agnoy Bprvd THOGNEV 0.60 B T
|10, BNB~TEl ({1 thru 77~(68511 229,806 .60 9%5%,534.00
Hofi-Operational Cash BOULsws o \
11, TaEb - %an BrojBer ~0.64 T.00
IF . Ruthorized Doan (fon-ERET ' ) 0,58 ]
13, 9YandEer From Resarve 31,8166 31,516,600
i4. Bub-Total (11 thru 13} T 31, 859,00 31,510.00
15, otal vash Bourdes (10414} 361,625.00 271, 444,00
Oparationdal Cash Uses ™
16, 7Tt GOH Bxp (From Part TI) | 163,075,740 177,336,060
17. RHS Debt Payment 1E,111.76 38, 111, 60

18, REE payment (Overade)
15, RHE Pnymnﬁﬁ {Late Foel
30, kmduobn In PEIGF ¥¢ Pyhles
1. Tepant WEIIILY Paymenks

+&. Traunsbor o Resorve

4, 857,01

23, WYH Gunoi/NP Asdet Mgt Fes §,312.00 §,312.00 | 2016
24, Eub-Total (16 Ehra 31 YAk, 460,44 236, 750.00
Hon-dperational Cobh Wang

25, huthzd Debt Pywnt (Honpis) 0.0a 0.00

“28, Capltal Budgeb (LTI 4-6} TN ITA T 31,510,756
27, Hincel laneoug o, GG a.na

28, Hub-Total (25 thra 27} 31,819, 00 J1.53i0.00

“29. Totnl Cauh Usoe (24+28) 760, 309, 46 768, 260, 00
ANTHEE IDeficlEr [35-29) T AUEIEE T 3,184,760

Cagh Balance

T Hegirming fash Belanoe
42, TAoarual To Cash Adjustment
33, Ending Cesh Bal (30+31s32})

45, 83%.00 33,357,460

Sensitive but Unclassgified/Senaitive Security nectdfition - Disseminate on & Need-To-Know Basis omly




Report: FIN10OO

Proposed Budget

Multi-Family Information System (MFIS)

Date: 12/29/201
6
Page: 3 of 9

Project Name: WILDWOOD VILLAS
Borrower Name: WILDWOOD VILLAS LTD
Clamgification: ¢ Pisgal Year: 2017

State:
Borr ID: 779515948
Version: 01/01/20317 APPROVED

10 Servicing Office:
Pri Nbr: 01-0

Totalg: By Project

Paid Code:

606 County: 16
Active

Analyzed: Y

Lk urrent. ) Proposed
. . ) Budgeb . ) Aotual _ Budgpt _ Lotmin i
Bffl_i_"ﬂ_t_.bfa Babtesg: 0102016 01/51{3016 010172057
“Bndifis Dates: 12/31/2006 1273173014 1273172017 1

FART 11 - OGW EXPRNSE DOHEDULE

17,447,060

T, Haint, @ Ropalre Dayroll 17,358 .76

“Z. #ainv. @ Repalrs SUpply 14,370.00 18,255.00

3, Halnt. @ Repalra Contrant 595,00 600,00

4, Painting 1,650,00 1,650 .00
5, anaw Removal .40 - o.on

6. Elevator Maint./cant 0,00 0,00

7, frovnde - 3,100.00 §,900.00

8, Bervices 7, 408,00 7, 808,00

5, Cptl BgL{Part V opeteting) “F, 586,00 3,690,060

i, Qrher Operaring Bxpenacs i, o0 o.o0

13, Bub-Ttl OBy (1 thew LO7 52, 089.76 57,150,060

17. Blectricity &,300 .00 &,u96.00

1%, Wakter 508,00 780,60

i1. Bawer 506 .00 540.00

TH, Fuel (DLL/Coal/oas) 3,746, 00 1,34%.00

16. Garbage @ Frash Rewoval PR 1,080.00

17. wther Utilicies .00 0.00

18, Kuh-Tel Utiz. {12 thru 171 11,660.00 11, 026.00

TR, Gife Monagawshl Pavroll 17, 007, 15 17, B57.00

B0, Mancgenent Faa 32, 149,60 33, 516.00

21, Froject hudicing Expense %, 175, 60 €,064.00

73, Proj. BookkeapingfAcoating 0,80 n.an

23, Legal #xpenges 576.00 L76.90 |

24, hdvertising 1,350,080 1, 660,60

28 Phore & Andwering Servica i, 260, 60 2,232,001 _ )
26, Office Buppiies — 3,410, 00 3,720.00

27. DEfice Futnibuce @ Bopiip. .00 aoan

28, Tralning Bxpenae ' 165.40 | 498, 00

28, Hith 1nB, & Other Denefife B,646.69 8,157.00

A0, Fayroil Tawes T 3,363 .80 3, 398.00 -
31, Woerkmang Compepgation 06,07 1,431,010

33, OLher AdNip,Expenses SN 1,600,900 MILEAGE, RARK C0G, CREDIT
33. Bub-TE1 Admln (19 theu 33) 78, 277,715 @0, 561,60 CHECK.

33, Real BRLALm Tares 13,110.60 11, 618,00

35, Speoial MHBERAMERLs £25. 00 715,00

35, OURE TaKes, Lonnes, Bermis 34,40 567,00 | DUSINISS  GOFTWARE LIC
37. Property @ Linbillty Ins. 13,980.75 1%,756.00 B
38, FiAellcy Coverage Tnm. 0. 36 5. 00

3N, obhsr Tasurance '9.00 i, bd

40, 8ub-Ttl %ajin (34 thru 39) 28, 254,18 28,657, 00

41, Tl OBN Eapm (134318433440 19, 075,70 177,374, 00 -

gengitive but Onclassified/Bensitive Bacurity Infdfifation - Disseminate on & Need-To-Know Basis Only
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Report: FIN10OO

Proposed Budget

Multi-Family Informaiion System (MFIS)

Date: 12/29/201
6

Page: 4 cf 9

Project Name: WILDWDOD VILLAS
Borrower Wame: WILDWOOD VILLAS LTD
Clasgiiication: © Tiscal Year: 2017

State:
Boxrr ID: 779515948
Vergion: UL/0L12007 BEPROVED

o

Sexviging Office: 606 County: 16
Prj Nbr: 01-0 Pald Ceode: Active

Totals: Dy Projego hnadyzed: ¥

Current
Budget

Iten
Ackiual

Proposed

Budgat Compent

Effwcelve Dates: bijoi/2016 N1/01730%6

ST7RI /2017 .

Ending Dotest T12/i1/3018 1373172016

1273172017

PART I1f - ACCT BUDGRT/BTATUS

Refarve Account

1. BEginning Balanoe 152,060,727

I6L,336,49

2. Pransfer to Réseyve

14,891.00

14,991, 00

Trénsfer From REServe

3, Dperaling Defioit .

0.00

4. Cpti Byt {Parv V reserve)

31,510.00

331,818,008
R

"%, Building @ Buip Repair

a.00

N

.04

%, Uthr Non-Operating Expenses
7. Total {5 thru &) '

31,815.00

31,510,600

¥, Erndlng Balance [{1+#Z)~71] 135,232.27

144,817 .46

Genlgral Operating ASasunt

Beginning balance

Eiding Ralance

Real Bekabte Tax And Ing Bscrow

Beginning Balafcs
Ending Balahce
Tenant Becurity Deposit hcot

ﬂﬁéthning Balance

Ending Balance

Number of Appligants on Waiting List 3]

Reserve Acct. Reg. Balance

62,B34,24

Humber of Applicants Needing RA

Amount Ahead/Behind

115,329.76

genpitive but Uaclassified/Bensitive Security Infol@fition - Disseminate on a Meed-To-Xnuow Basis Only




Date: 12/29/201

Report: FIN1GOO Multi-Family Inforwation System (MFIS)
6
Proposged Budget Page: 5 of 9
i
Project Name: WILDWOOD VILLAS State: 10 Servieing Office: 606 County: 14
Borroweyr Name: WILDWOOD VILLAS LTD Borr Ib: 779516948 Prj Nbri: 01-0 Paid Code: hotive
Claggification: C Piscal Year: 2017 Vergion: 01/01/2017 APPROVED Totals: By Project Analyzed: ¥

ART IV RENT BCHEDULE
A. CORRENT APPROVED RENTS/UTILITY ALLOWANCE: 01/01/2016

Unit Description Rental Rates Potential Income From Each Rate [Ubilitcy
Type [$ive| HC | Rev | Unit | Number | Basic Fote HUD Basic Note HUD hllowance
N 2 AllL 11 357 500 0 47,124 66,000 0] 123
" 1 All 46 332 476 o} 183,264 262,752 li}= 99
CURRENT RENT TOTALS 230,388 328,752
EFFECTIVE DATE OF RENYB/UTILITY ALLOWANCE: 01/01/2016
Unit Pescription tility Types
Type | 8ize | EC Rev Unit Elect Gas Sewer Trash Olher Total Allow
N 2 AlL B3 o 12 17 0 125
N 1 All 61 10 i7 o 99
B, PROPOSED CHANGE OF RENTS/UTILITY ALLOWANCE ¢l/01/2017
Unit Bescription Rental Rates Potential Income From Each Rate tility
Type [8ize| HC | Rev | Unit | Number Basic Note HUD Basiq Mote HUD AL Llowance
N 2 AlL 11 372 518 0 49,104 67,980 0 105
N 1 All 46 347 491 0 191,544 271,032
PROPOSED RENT TOTALS 240,648 339,012
EFFECTIVE DATE OF RENTB/UTILITY ALLOWANCE: 01/01/2017
Unit Deacription Utility Types
Type | 8ize| HC Rev nit Elect Gas Sewer Trash  Other Total Allaw
N P AI1 62 13 17 ' a 105
<) 1 All 43 G 10 17 0 81

Sensitive but Unclassified/Sensitive Bacurity Infchdfhtion - Disseminate on a Need-To-Khow Bagis Only
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Report: FIN1000 Malti-Family Information System (MFIS) Date: 127297201
Proposed Budget Page: &6 of g

Project Name: ﬁILDWCOD VILLAS State; 10 Serviging Office: 606 County: 15

Borrowex Wamg: WILDWOODR VILLAS LTD Borx ID:; 779515948 Prj Nbr: 01-0 Paid Code: Active

Classification; ¢ Fiscal Year: 2017 Vargion: 01/01/2017 APPROVED Totals: By Project Analyzed: ¥

Item Proposed Proposed Actual Proposed Actual Actual Total
Number From From From From Total Actual

Units/Items Reserve Reserve Operating Operating Cogt Unitg/Items

Effective Dates: 01/01/2016 01/01/2017 161/01/2016 01/01/2017 01/01/2016 |01/01/2016 (01/01/2016

Ending Dates: 12/31/2016 12/31/2016 12/31/2016 |[12/31/2016 [12/31/2016

AWNUAL CAPITAL BUDGRT

Appliances

Appliances - Range 5 1,000.00 0.60 1,500.00 0.0C 0,00 0

Appliances - Refrigerator 5 1,060.00 0.00 1,596C.00 0.900 0.00 ¢

Appliances - Range Hood o 0.00 0.00 0.00 0.00 .00 [5}

Appliances - Washers @ [} Q.00 ¢.00 0.00 Q.00 0.00 0

Dryers

Appliances - Other ) 0.00 0.00 0.00 0.00 ] 0.00 0

Caxpet and Vinyl

Carpet @ Vinyl ~ 1 Br. 5 5,850,00 0.00 Q.00 ¢.00 0.00 0

Carpet @ Vinyl - 2 Br, 4 5,600.00 Q.00 6,00 ¢.00 .00 0

Carpet @ Viny: -~ 3 Br, Q 0.00 0.00 0.00 0,00 0.00. o

Carpet @ Vinyl - 4 Br, [+ Q.00 G.,00 0.00 0.00 0.00 0

Carpet @ Vinyl - Otherx [ 0.00 0.00 0.00 0.00 9.00 0

Cabinets

Cabinetg - Kitchens Q 0.00 0,00 0.00 0.0C 0.00 0

Cabinets - Bathroom 0 0,00 g.00 ¢.00 0,00 ¢.00

Cabinets - Othex 0.00 ¢.00 0.460 0.00 0,00 0

Doors

Duors - Exterior 0 0.00 0.00 0,00 o.00 Q.00

Doors ~ Interior 0 0.00 3.00 .00 0.06 0,00

Doors - Other 0 0.00 Q.00 0.00 0,00 0.00 0

Window Coverings

Window Coverings - Detail g 0,00 0.00 0.00 0.900 .00 7]

Window Coverings - Other 0 0.00 0,00 0.00 0.00 0.00 [

Heat and Air Conditioning ]

Heat # Air - Heating 4,000,000 a,.00 .00 0.00 0,00

Heat @ Rir - aAdr 10,800,00 0.00 0.00 0.00 0.00

Conditioning

Heat @ Air - Other o Q.00 0,00 0.90 0.00 0,00 0

Plumbing

Plumbing - Water Heater 7 1,200.00 .00 +,600,00 0.00 Q.00 0

Plumbing - Bath Sinks G Q.00 0,00 0,00 Q,0o Q.00 0

Plumbing - Ritchen Sinks [ 0.00 0.00 .00 0,00 0.00 0

Plumbing - Faucets ¢ 0.00 G.00 0,00 0.60 0.00 0

Plumbing - Tollets 0 0.00 0.00 0.C0 Q.00 ¢.00 0

Plumbing ~ Other a 0.00 0.00 0.0 o.00 0.00 0

Hajor Electricsl

Major Electrical - DPetail 0.00 0,00 0.00 G.00 0.00 )

Major Eleckrical - Other 0 0.00 0.00 0.00 ©.00 0,00

Strucktures

Structures - Windows 0 0.00 g.00 0.00 0.00 5.00 )

Structures -~ Screena ] 0.G0 Q.00 c.00 2.00 0.00 4]

Strucktures - Walls 0 0.00 0.00 0,00 0.00 0.00 o]

Structures - Roofing 0 0,00 0.00 0.00 G.00 0.00 o

Structures - Siding 0 0.00 0.0C 0.0C 0.00 0.00 0

Structures - Exterior 0 0.00 0,00 0,00 0,00 0.900C 0

Painting

Structures - Othsr 0 8,00 0.00 .00 0.00 0.00 "]

Sensitive but Unclassified/Sensitive Security

Intddfacion - Disseminate on a Need-To-Xnow Basis Omnly
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Report: FIN1O00 Multi-Pamily Information System (MFIS) Date: 12/29/201

(]
Proposed Budget Page; 7 of 9
Project Mame: WILDWOOD VILLAS State: 10 Servicing Office: 406 County: 16
Borrower Name: WILDWOOD VILLAS LTD Borr ID: 779515948 Prj Nbr: 0i-0 Paid Code: Active
Clasgification: € Figcal Year; 2017 Vergion: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
ltem Proposed Propoged hotual | proposed netual hctua:l | Total |
Numbet From From From From Total Actual
Units/Items Reagerve Regerve Operating Operating Cost Units/Itens
Effective Dates: 01/0t/2016 01/01/2017 [0i/01/2016  jo1/¢Ll/2017 |03/01/2016 [02/01/2016 |01/01/2016
Ending Dates: 12/31/2016 12/31/2016 1273172016 [12/31/2016 [12/31/2016
Paving
Paving - Asphalt a 0.00 0.00 .00 0.00 0.00 3]
Paving - Concrete G 0.00 0.00 0.00 0.00 0,00 0
Paving - Seal and Stripe 0 0.00 0.00 ¢.00 0.060 0.00 0
Paving - Other 0 0.00 0.00 0.00 0.00 0,00 Q
Landscape and Grounds
IndscpeGrnds ~ Landscaping [4] 0,00 ¢.00 0.00 0,00 ¢.00 0
IndacpaGrnds - Lawn e 0.00 ¢.00 .00 ¢.00 0.00 Q
Equipment
Indscpetrnds - Fencin 0 Q.00 0,00 ¢.00 0.00 0.00
Lndsep@Grnds - Recreation ] .00 0.00 0,00 0.00 0.00
Araa
Indscp@Grnds - Signs 0 0.00 0.00 0.00 0.00 0.00
Indscp®Grnds - Other L 0 0.00 0.00 0.00 0.00 0.00 1]
Acoessibility Features
Accessibility Features - 0 2,000.00 0.00 0.00 0,00 6,00 0
Detail
Accesgsibility Features - [] 0,00 0.00 0.00 .00 .00 1]
Other .
Automation Equipment
Automation Equip., -Site 0 G.00 0.00 ¢,00 0.00 0.00 0
Mngt ,
Automation Bguip. -Common a .00 0,00 0.00 0.00 0.00 [+]
Area
Automation Eguip. -Other ] 0.00 0.00 0.00 0.00 0.00 0
Qther
Ligt: ? 4] Q.09 0.00 Q.00 | . Q.00 4.00 Qo
List; ? [} 0.00 0.00 G.00 0.00 2.00 Q
List: ? 0 0.00 .00 0.00 0,00 6,00 0
Total Capital Expenses 0] 31,510,00 0.00 4,690.00 0,00 ¢.00 0

Sensitive but Unclagsified/Sensitive Security Infobhhtion - Disseminate on & Need-To-Know Basis Only
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Report: FIN1OOO Hulti-Family Information System (MPIS) Date: 13/29/20%

[
Proposed Budget Page: 8 of 8
Projact Name: WILDWOOD VILLAS Stata: 10 Servicing Office: 606  County: 16
Borrower tlamei WILDWOOD VILLAS LTD Bory IDy 779515948 Prj Nbx: 01-0 Paid Code; Active
Clagalfication: C Fiscal Year: 2017 Vexrsion; 01/01/2017 APPROVED Totals: By Project Analyzed: ¥

Part VI — SIGNATURES, DATES AND COMMENTS

Warning Seation 1001 of Title 18, United States Code provides: *Whoever, in any matter within the
Jurisdiction of any department or agency of the United sStates knowlngly and willfully

falaifies, conceals or covers up by any trick, scheme, or device a material fact, or makea any
false, fictiticus or fraudulent statements or representation, or makes or uses any false writing or
document knowing the same to contain any false, filctitious or fraudulent statement or entry, shall
ba fined under this title or imprisoned not more than five years, or both.

1 HAVE READ THE ABOVE WARNING STATEMENT AND I HEREBY CERTIFY THAT THE FOREGOING INFORMATION IS COMPLETE AND ACCURATE
TO THE BEST OF MY KNOWLEDGE.

12/29/2016 HALILMARK GROUP REAL ESTATE ' MR202B6C
(Date Submitted) {Management Adgency) (ML}
{Date} (Signature of Borrower or Borrower's Reprasontative)

pproval Official): (Date)

;fgency Approval (RurSl Development

/. )

.

Seneitive but Unclaesified/Sensitive Security Infdi#Ration - Disseminate on a Need-To-Know Basls Only




Report: FIN100D ' Multi-Family Information System (MFIS) Pate: 12/29/201

6
Propoged Budget Page: 9 of 9
Project Name: WILDWOOD VILLAS State: 10 Servicing Office: 606 County: 16
Borrower Name: WILDWOOD VILLAS LTD Borr ID; 779515948 Prj Nbr: 01-0 Paid Code: Active
Clagsification: C Figcal Year: 2017 Vergion: 01/01/2017 APPROVED Totalg: By Project Analyzed: Y

SPVS Comment ;
Batched/ II 091316

Narrative:

BUDGET NARRATIVE PROJECT NAME wildwood Villags Apartments Phase II BORROWERNAME Wildwood Villas Ltd. BORROWER ID
AND PROJECT NO 10-016-779515%48-010 ?Wildwood Villas is a 58 unit alderly community located in Statesbore, Geoxgia.
In 2016 it has maintained a 98% average occupancy. ? The property has not experienced any unexpected
maintenance igsues or other items that willl adversely affect the budget. ? The property remains in compliance
and has no outstanding findings that have not been addressed by the management company.? At this time the
property is financially sound and has not experienced anychanges that would contribute to any financial
difficulties. ? Administrative Expenses exceeds 23% the gross rent expenses for adding an PT assistanceto

help with increasing paper work, advertising due to new competition inthe area, phone, internet, and cffice
supplies, The cost are necessary expenses to carry out the administrative respengibilities associated with the
property and we feel that these expenses are in line with other gomplexes, are not inflated and reflect kthe
actual amounts need to operate. ?We will continue to replace carpets, vinyl, stoves, ete. on an as needed
basis,It is expected the following will be replaced in 2017 - $31,510 will be paid from the reserve account
ang includes $2,00C¢ for accesasibility, 2 refrigerators, 2 stoves, 4 carpets, 5 vinyl, 3 water heaters,

and 4 completeHVAC units. The remaining $4,690 will be paid from the operating includes 3refrigerator, 3 stove,
and 4 water heaters. Replacements for 2018through 2020 are as folliows 2018 ? 2 refrigerators, 1 stove,
3 carpets, 2 vinyl, 4 HVAC units, 3watey heaters, 9 roofs. 20619 - 2 refrigerators, 2 stoves, Z2carpets, 2z vinyl,
2 HVAC units, and 2 water heaters. 2020 - 2 refrigerators, 1 stove, 3 carpets, 2 vinyl, 3 HVAC units, and 2
water heaters. ? Ve arereqguesting a $1

Senpitive but Unclageified/Sensitive Security Infdddation - Disseminate on a Need-To-Know Basig Only




FORM RD 3560-13 FORM APPROVED
{Rev. 03-11) OMB NO 0575-0189

MULTI-FAMILY PROJECT BORROWER'S/MANAGEMENT AGENT'S
MANAGEMENT CERTIFICATION

Borrowers of multifamily housing loans are required by 7 C.F.R. §3560.102 (]} to submit certain data for review by the Servicing
Official for approval of a new management agent. These requirements apply to all multifamily projects.

Effective Date (ue-xx-20xx);  01-01-2017

Project Name; _Wildwood Viilag Ltd, (L.P.) ' Borrower Case# /Project 1D; _
10-016:779515948 ‘ City/State: _Stateshors, QA

Acting on behalf of Wildwood Villas Ltd, (L.P.} , the project borrower (Borrowan), and

Hallmark Management, Inc. , the management agent (Agent), make the following certifications and agreetments to the
United States Department of Agriculture regarding management of the above project.

1. We certify that; )

a. We will comply with Rural Development requirements and contract obligations, and agree that no payments have been made
to the Borrower in return for awarding the management contract to the Agent, and that no such payments will be made in the
future,

b, We have executed or will execute, within 30 days a management agreement (Agreement) for this project. The Agreement
provides that the Agent will manage the project for the term and for the Per Unit Per Month (PUPM) management fee
described below, Changes In the management fee will be implemented only in accordance with Rural Development's
requirements,

(1) Term of Agreement (xx-xx-20xx through xx-xx-20xx): 01-01-2017 until nuliified
(2) Fees:
a) [ PUPM fee as specified in HB-2-3560, Attachment 3-F, as revised, for the term specified above
(applied to revenue producing occupied units only).

b} [] PUPM fee is below the PUPM fee specified in HB-2-3560, Attachment 3-F, as revised, for the lerm
specified above (applied to revenue producing occupied units only)
Fee Amount: §

c} [1 Add-On Fees as specified in HB-2-3560, Check all that apply. Include total add-on fees below,
(applied to alf revenue producing units regardless of accupancy)

[0 Management of properties with 15 units or less.

L] One project that has buildings Jocated on different noncontiguous parcels of
land (l.¢. across town or in another town).

[ Management of properties in a remote location.

[ Troubled properties with workout plans and new management only.

¢, We will disburse management fees from project income only after;
(1) We have submitted this certification to Rural Development:
(2) Rural Development has approved the Agent to manage this project
&, We understand that no fees may be earned or paid after Rural Development has terminated the Agreement
e. If Rural Development notifies me of a management fee above that listed in HB-2-3560; Attachment 3-F the Agent will
within 30 days of the notice either:

s

(1) Reduce the compensation to an amount Rural Development determines to be reasonable and

(2) Require the Agent to refund to the project all excessive fees collected, or

(3) Appeal the decision and abide by the resulis of the appeal process, making any required reductions and refunds within
30 days after the date of the decision letter on the appeal.

2. We will select and admit tenants, compute tenant rents and assistance payments, recertify tenants and carry out other subsidy
contract administrative responsibilities in accordance with HB-2-3560 and Rural Development regulations,

According te the Paperwork Reduction Aet af 1995, an agency may nol conduct or sponser, and a person Is not requived lo respond to, a colfection of information

unless it displays a valid OMB control number, The valid OMB control rumber for this Information collection is 0575-0189. The time required to complete this

information collection 1s estimated to average 30 minttes per response, including the time for reviewing instructions, searching existing data sources, gathering and
ing the data needed, and completing and revigwing the collection of inforniation.
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3. We agree to:
a. Comply with this project’s Mortgage and Promissory Note, and Loan Agreement/Resolution or Workout Agreement. |
k. Comply with Ruval Develogment Handhaaks and ather palicy divectivas that, telare 1o the managamant of the . |
project.
¢. Comply with Rural Development requirements regarding payment and reasonableness of the management foe and the
project account.

d. Refrain from purchiasing goods or services from entities that have identity of interest with us unless the requirements of
TCE.R. §3560,102(g) are met.

4. The Agent agrees to:

a. Ensure that all cxpenses of the project are reasonable and necessary,

b. Exert reasonable effort to maximize project income and to take advantage of discounts, rebates and similar money-saving
techniques. ‘

¢. Obtain contracts, materials, supplies and services including the preparation of the annual financial reports on terms most
advantageous to the project,

d. Credit the housing project with all discounts, rebates or commissions including any sales or property tax retief granted by
the State or local government received.

¢. Ovinin the nesessary verbal or writien cost estimates and document reasons for accepiing other than the lowest bid,

f. Maintain copies of the documentation and make such documentation available for Inspection during normal business houts,

. Invest project funds that Rural Development policies require to be invested and {ake reasonable cffort to invest other project
funds unless the Borrower specifically directs the Agent not to Invest thoge funds.

5. We certify that the types of insurance policies checked below are enforceable and wiil be maintained to the best of our ability at
afl times. Fidelity bonds and hazard insurance policies will name Rural Development as co-payee in the event of loss. Note: for
any box not checked, Rural Development may require an explanation as to why g certain type of insurance was not obtained.

a. [ Pidelity bond or employce dishonesty coverage for:
(1) all principals of the Agent and .
{(2) all persons who participate directly or indirectly in the management or maintenance of the project and its assets,
accounts and records.
b. ] Hazard insurance coverage required by 7 C.E.R. §3560.105.
¢. &7 Public liability insurance required by 7 C.F.R, §3560.105,

d. [J Other (specify) as may be required by 7 C.F.R. §3560.105. ;

6. The Agent agrees to: .

a. Furnish a written response to Rural Development's supervisory visit review reports, physical inspection reports, and written
inquirics regarding the project's annual financial statements or monthly accounting reports within 30 days after receipt of
the report or inquiry. '

b. Establish and maintain the project's accounts, books and records in accordance with:

(1) Rural Development's administrative requirements; and
(2) Accounting principles under 7 C.F.R. §3560.302(b).

7. We agree that;

a, All records related to the operation of the project, regardless of where they are housed, shall be considered the property of
the project.

b. Rural Development, the Office of Inspector General (OIG), and those agencies' representatives may inspect:
{1} Any records which relate to the project's purchase of goods or services,
(2) The records of the Borrower and the Agent, and
{3) The records of companies having an identity-of-interest with the Borrower, Rural Development and the Agent.

¢. The following ctause will be included in any contract entered into with an identity-of-interest individual or business for the
provision of goods or services to the project;

"Upon request by Rural Development, the Borrower or Agent, the contractor or the supplier will make available to Rural
Development at a reasonable time and piace, its records and records of identity-of-interest companies which relate to goods and
gervices charged to the project. Records and information will be sufficient to permit Rural Development to determine the services
performed, the dates the services were performed, the location at which the services were performed, the time consumed in
providing the services, the charges made for materials, and the per unit and total charges levied for said services.” The Borrower
agrees to request from the contractor or supplier such records within seven (7) days of receipt of Rural Development's

request,

8. We agree to include the following provisions in the Agreement and to be bound by them:
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10.

11.

12,

- Rural Development has the right to terminate the Agreement for Failure to comply with the provisions of this Cerllﬁcat:on,

or other good cause.

. If Rural Development exercises this right of termination, 1, the Borrower, agree to promptly make arrangements for

providing management to the property that is satisfactory to Rural Development.

- Ifthere is a conflict between the Agreement and Rural Development's rights and requirements, Rural Development's rights

and requirements will prevail.

« If the Agreement is terminated, I, the Agent, will give to the Borrower all of the project's cash, trust accounts, investments

and records within 30 days of the date the Agreement is terminated.

- L, the Borrower, agree to submit a new management certification to Rural Development before taking any of the following

actions:

4. Authorizing the agent to collect a fee different from the fees specified in Paragraph 1 of this Certification,
b. Changing the expiration date of the Agreement;
¢. Renewing the Agreement;

- Permitting a new Agent to opetate the project;

€ Permitting a new Agent to collect a fee;
f. Undertaking seif-management of the project.

We agree to:

a,

£

Comply with all Federal, State, or local laws prohibiting discrimination against any persons on grounds of race, color, creed,
familial status, handicap, sex or national origin, in¢luding Title VI of the Civil Rights Act of 1964, Fair Housing Act,
Executive Order 11063 and all regulations implementing those laws.

. When the head of household or spouse is otherwise eligible, give families with children equal consideration for admission.
. Give handicapped persons priority for subsidized units that were built and equipped specifically for the handicapped.

- The projeci will comply with the provisions of Section 504 of the Rehabilitation Act of 1973, as amended, the Age

Discrimination Act of 1975 and all regulations and administrative instructions implementing these laws. The Agent
understands that these laws and reguiations prohibit discrimination against applicants or tenants who are handicapped or of
a certain age.

- Furnish Rural Development any reports and information required to monitor the project's compliance with Rural

Development's fair housing and affirmative marketing requirements,

Not discriminate against any employee, applicant for employment or contractor because of race, color, handicap, religion,
sex or national origin. .

- Provide minorities, women, and socmi!y and economically disadvantaged firms cqual opportunity to participate in the

project's procurement and contracting activities.

We certify that we have read and understand Rural Development's definition of "identity-of-intercst” as defined in 7 C.F.R
§3560.11 and that the statement(s) checked and information entered below is true.

4 [J No identity-of-intcrest exists among the Borrower, the Agent and any individuals or companies that regularly do business

with the project, or

b. [/ Only the individuals and companies listed on Form RD 3560-31 have an identity-of-interest with the Borrower or the

Agent,

»

The items checked below are attached:

a. [J Management Plan ‘

b.[¥] Identity-of-Interest (I0I) Disclosure Qualification Ceriificate or Certification of No Identity-of-Interest (IOI)
¢. [ Other (Specify):
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Warnings:
There are fines and imprisonment for anyone who makes false, fictitious, or fraudulent statements or entries in any matfer within the jurisdiction
of the Federal Government (18 U.5.C. 1001).

There are fines and imprisanment for anyone who misuses rents and proceeds in violation of Rural Development regulations relative to this
project. (Section 543 of the Housing Act of 1949).

Rural Development may seek a “"double damages” civil money damagés remedy for the use of assets or income in violation of any Loan
Agreement/Resolution or any applicable Rural Developmeat reguiations.

Rural Development may seek additional civil money penaliies to be paid by the mortgagor through personal funds pursuant 1o 7 C.ER,
§3560.461(b). The penalties could be as much as $50,000 per violation (Section 543 (b) of the Housing Act of 1949).

By Project Borrower: Wildwood Villas Ltd. (L.P.) .
Hallmark Group Services of Georgia, LL.C,
Name/Title: By: Martin H. Petersen, Managing Member

Signature: Mm Q%ﬂ Date; 9/26/2016

By Management Agent; Hallmark Management, Inc.

Name/Title: Norine Lewis, Vice President

Signature: %&Q Date: 97262016

By Servicing Official;

(2916

Recopss ! 3/%/’%?

117




Form RD 1924-13 UNITED STATES DEPARTMENT OF AGRICULTURE FORM APPROVED
(Rev. 12-98) RURAL DEVELOPMENT OMB No. 0575-0042

ESTIMATE AND CERTIFICATE OF ACTUAL COST

This form is to be used by the contractor and borrower to estimate the cost of
construction and total PROJECT NUMBER (Borrower ID Number) development cost, or to
certify the actual cost of project construction and development.

BORROWER/OWNER-BUILDER CONTRACTOR

Hallmark  Wildwood Villas I, LLC Great Southern, LLC
NAME OF PROJECT LOCATION

Wildwood Villas Il Statesboro, GA

This certificate is made pursuant to existing regulations of the United States of America acting through the Rural Development in order to induce the Government to provide
or extend assistance. As part of that inducement, the following certifications are made:

Check and Complete Applicable Box:
[0] A.ESTIMATE
| certify that the estimates of costs as set forth through line 44 in the ESTIMATED COST column are true and correct as computed by me or

as given to me by the subcontractors or payees named, as general contractor or owner-builder for the development of the project described above, as determined from the plans and
specifications accepted, signed and dated by the Rural Development State Director of Rural Development or the State Directors's del egated representative, on

ZOL_ Asborrower or owner-builder for the development of the project described above, | certify that the estimates of cost as set forth from line 44 in the ESTIMATED COST
column are true and correct as computed by me or as given to me by the subcontractors or payees named. Subsequent to this estimate and prior to final payment, when directed by
Rural Development, | agree to furnish a certification of actual cost. The estimate and the final certification will be in accordance with Rural Development regulations requiring
estimates and certifications.

[ ] B. ACTUAL cosT

| certify that the actual cost of labor, materias, and necessary services for the construction of the physical improvements in connection with the project described above, after
deduction of all rebates, adjustments, or discounts made or to be made to the undersigned borrower or general contractor, or any corporation, trust partnership, joint venture, or
other legal or business entity in which the undersigned borrower or general contractor, or any of their members, stockholders, officers, directors, beneficiaries, or partners hold any
interest, is as represented herein. The deduction of such rebates, adjustments, or discounts from actual hard costs will not be used to increase builder's profit over and above the
final estimated amount. | further certify that all soft costs associated with construction of the project as set forth on lines 45 through 57 are correct as represented herein.

According to the Paperwork Reduction Act of] 995, an agency may not conductor sponsor, and a person is not required to respond to a collection of information unlessit displays a valid OMB control number The valid
OMB control number for this information collection is 0575-0042. The time required to complete this information collection is estimated to average 2 hours per response, including the time for reviewing instructions,
searching existing data sources, gathering and maintaining the data needed, and completing and reviewing the collection of information.

PO?HSOH 6 Form RD 1924-13 (Rev. 12-98)
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Page 2

Estimated Actual Cost Name of Subcontractor 101
Line | Div Trade ltem Cost Paid To Be Paid Total or Payee *
1 " 3 [ Concrete
2 4 | Masonry $4,06000
3 5 | Metals
4 6 | Rough Carpentry $225,43000
5 6 | Finish Carpentry $16,93600
6 7__| Waterproofing $19,30000
7 7 | Insulation $21,75000
8 7 | Roofing $134,60000
9 7 | Sheet Metal
10 8 | Doors $97,17095
11 8 | Windows $56,855.00
12 8 | Glass $1,07000
13 9 | Drywall $32,50900
14 9 | Tile Work
15 9 | Acoustical
16 9 | Resilient Flooring $92,80000
17 9 | Painting and Decorating $81,83800
18 10 __| Specialties $44,95241
19 11 Special Equipment $80250
20 11| Cabinets $143,202.00
21 11 Appliances $84,77462
22 12 | Blinds and Shades, Artwork $3170116
23 12 | Carpets
24 13 | Special Construction $37,00000
25 14 | Elevators
26 15 | Plumbing and Hot Water $133,03279
27 15 Heat and Ventilation $149,53850
28 15 | Air Conditioning
29 16 | Electrical $98,948.00
30 2 | Earth Work
31 2 | On-Site Utilities
32 2 | Roads and Walks
33 2 | On-Site Improvements $90,22095
34 2 | Lawns and Planting $5,80000
35 2 | Unusual On-Site Conditions
36 2 | Off-Site Development
37 Miscellaneous (Labor and Materials)
38 Total Hard Costs $1.576,29188
39 1 | General Requirements $94,57751
40 General Overhead $31,52584
41 Other Fees Paid By Contractor $0 OO
42 Total Costs $1,702,395.23

NOTE: (If additional space s required for these other items, append Rider thereto, with references and initial. When more than one subcontractor jISé)ﬁrformi ng a trade item, the attached work sheet must he completed giving the information indicated.) Form RD 1924-13 (Rev. 12-98)

* Breakdown on page 4.




Page 3

CONTRACTOR'S AND BORROWER'S ESTIMATE AND CERTIFICATE OF ACTUAL COST
Estimated Actual Cost Name of Subcontractor

Line Trade ltem Cost Paid To Be Paid Total or Payee

Balance Brwt. Forward (line 42) $1,702,395.23
43 Builder's Profit $94,577.51
44 Total Construction Cost $1,796,972.74
45 Architectural Fees
46 Survey and Engineering
47 Financing Costs Loan Fees
48 Interest During Construction
49 Closing Costs & Legal Fees
50 Land Cost or Value
51 Nonprofit O&M Capital
52 Tap and or Impact Fees
53 Tax Credit Fees
54 Environmental Fees
55 Market Study Cost
56
57
58 Total Development Cost $1,796,972.74

"Whoever, in any matter, with the jurisdiction of any department or agency of the United States knowingly and willfully falsifies, conceals or covers up by trick, scheme, or device a
material fact, or makes any false, fictitious or fraudulent statements or representations; or makes or uses any false writing or statement or entry, shall be fined under thistitle or
imprisoned not more than five years, or both."

WARNING: Section 1001 of Title 18, United States Code provides: Furthermore, submission of false information relating to the content of this Estimate and Certificate
of Actual Cost will subject the submitter to any and all administrative remedies available to USDA. Such remedies may include suspension and debar ment from
participating in any Rural Development or other Federal program.

Form RD 1924-13 (Rev. 12-98)
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Page 4

ITEMIZED BREAKDOWN - ESTIMATED COSTS

CONTRACTOR'S GENERAL REQUIREMENTS
(Job Overhead)

CONTRACTOR'S GENERAL OVERHEAD

OTHER FEES - PAID BY CONTRACTOR

ITEM TOTAL ITEM TOTAL ITEM TOTAL
Office  Expense ¢ 14,186.63 Salaries & PR Taxes ¢ _31,525.84 $
Insurance ¢ 6,289.40 $ $
Phone/Temp Facilities ¢ 4,728.88 $
Supervision ¢ 47,288.76 $
Travel/Per Diem ¢ 14,186.63 $
Other $ 7,897.21 $

$ $
$ $
$
$
$
TOTAL (Line 39) $ 9457751 TOTAL (Line 40) $ 3152584 TOTAL (Line 41) $ 0.00
ITEMIZED BREAKDOWN - ACTUAL COST
CONTRACTOR'S GENERAL REQUIREMENTS CONTRACTOR'S GENERAL OVERHEAD OTHER FEEDS - PAID BY CONTRACTOR
(Job Overhead)
ITEM TOTAL ITEM TOTAL ITEM TOTAL
$ $ $
$ $ $
$ $
$ $
$ $
$ $
$ $
$ $
$
$
$
TOTAL (Line 39) $ TOTAL (Line 40) $ TOTAL (Line 41) $

Form RD 1924-13 (Rev. 12-98)
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Page 5

The undersigned hereby certifies that: (check as appropriate)

There has not been and is not now any identity of interest between or among the borrower and/or general contractor on the one hand and any subcontractor, material supplier,
equipment lessor, or payee on the other (including any of their members, officers, directors, beneficiaries, or partners).

Attached to and made part of this certificate is a signed statement fully describing any rebates, adjustments, discounts, or any other devices which may have or have had the effect
of reducing cost, and all amounts shown above as "to be paid in cash" will be so paid within forty-five (45) days.

ESTIMATES:
Date 02-28-2017 Dete
Lines | through 44 (Nane of Contractor) Li nes 44 through 58 (Nane of Mdrtgagor)
By: By:
(Sgnature) (Sgnature)
Title: Title:
ACTUAL
Date Date
Lines | through 44 (Nane of Contractor) Li nes 44 through 58 (Nane of Mdrtgagor)
By: By:
(Sgnature) (Sgnature)
Title: Title:

Form RD 1924-13 (Rev. 12-98)
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PRELIMINARY NOT FOR CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTA

'WILDWOOQOD VILLAS I RENOVATION

Statesboro, Georgia

PROJECT INFORMATION

SITE DATA 0.0 COVER SHEET

AS1.0  ARCHITECTURAL SITE PLAN
A1.O BUILDING PLANS

EMENTATID
GEORGIA

INDEX TO DRAWINGS

ARCHITECT'S JOB NO. 3452

SITE ZONING:|EXISTING TO REMAIN

SITE SIZE:|EXISTING TO REMAIN
STTE DENSITY | EXSTING T0 REVAN A1 TYP.1-BR AND UFAS 1-BR DEMO & RENO PLANS

NO. OF PARKING|(92) TYPICAL + (3) ACC. + () VAN ACC.= (96) TOTAL A2 TYP.2-BR AND UFAS 2-BR DEMO & RENO FLANS
SPACES: A3 OFFICE/LAUNDRY/MAINT. DEMO & RENO PLANS

BUILDING DATA A3.0  EXTERIOR ELEVATIONS
RENTAL UNITS|BLDG. K = (5) TYP. 2-BR UNITS, (1) AUDIO/VISUAL 2-BER UNIT; A3 EXTERIOR ELEVATIONS PROJECT LO CATION MAP

BY BUILDING:|BLDG. L = (1) TYP. 2-BR-MGR UNIT;

BLDG. M = (7) TYP. 1-BR UNITS, (1) UFAS 1-BR UNIT;

BLDG. N = (5) TYP. 2-BR UNITS, (1) UFAS 2-BR UNIT;

BLDG. O = (4) TYP. 2-BR UNITS, (1) UFAS 2-BR UNIT;

BLDG. P = (7) TYP. 1-BR UNITS, (1) AUDIOVISUAL 1-BR UNIT;
BLDG. Q = (8) TYP. 1-BR UNITS;

BLDG. R = (&) TYP. 1-BR UNITS;
BLDG. 5 = (8) TYP. 1-BR UNITS

RENTAL UNITS (45) TYP. 1-BR UNITS;
BY TYPE:|(2) UFAS 1-BR UNITS;

(1) AUDIO/VISUAL 1-BR UNIT: Amdithar 10

(9) TYP. 2-BR UNITS;
(1) UFAS 2-BR UNIT;

|

C

RPOSES OR I

(1) TYP. 2-BR-MGR UNIT
TOTAL RENTAL|(58) TOTAL UNITS

4 CrossF i Bom

UNITS:
NO. & MIX OF|(46) 1-BR UNITS;
UNITS:|(11) 2-BR UNITS;
(1) 2-BR-MGR UNIT
DWELLING UNIT |(43) TYP. 1-BR UNITS @ 630 SF = 27,090 SF;
AREA:|(2) UFAS 1-BR UNIT @ 630 SF = 1,260 SF;
(1) AUDIO/VISUAL 1-BR UNIT @ 630 SF = 630 SF; i
E?))J}:Y/Al\?szz' BBiUUN hzr1_56§037é55555: =7§,g767 FSF; ‘u‘ (i 1 The Village mt M Creek
(1) AUDIO/VISUAL 2-BR UNIT @ 753 SF = 753 SF;
(1) TYP. 2-BR-MGR UNIT @ &34 SF = 634 SF
58,097 TOTAL SF DWELLING AREA
NON-DWELLING (1,224 SF (OFFICE/LAUNDRY/MAINT. BLDG.)
UNIT AREA:
TOTAL BUILDING (39,521 SF (GRO59)
AREA:
TOTAL ACTUAL |BLDG. K = 4,518 SF;
AREA:(BLDG. L = 2,058 SF;
BLDG. M = 5,040 5F;
BLDG. N = 3,760 SF;
BLDG. O = 3,765 SF;
BLDG. F = 5,040 SF;
BLDG. Q = 5,040 SF;
BLDG. R = 5,040 SF;
BLDG. 5 = 5,040 SF

]
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SIT « 4 Wildwood Circle
o Statesboro, GA 30459

NOT FOR CONSTRUCTION

'NOT FOR

SIGNATURE AREAS
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—PRELIMI

BY: DATE:
OWNER: NAME
§ ADDRESS
BY: DATE:
CONTRACTOR: NAME
ADDRESS
BY: DATE:
STATE REPRESENTATIVE:
MATERIAL SQ. FT. DISCLAIMER: STATERE
SQUARE FOOTAGE CALCULATION OF FINISH MATERIALS ARE BASED ON EXISTING LATYOUTS & INFORMATION BY: DATE:
IN PART AS PROVIDED BY OTHERS. THESE NUMBERS ARE NOT TO BE UTILIZED FOR BIDDING PURPOSES.
WHILE THIS INFORMATION 1S BELIEVED TO BE RELIABLE THE ARCHITECT ASSUMES NO RESPONSIBILITY FOR PM: ZW
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DEPENDANT ACCURACT. PC: JL
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NOTE: INSTALL NEW HANDRAILS AS NOTED AND ON
ACCESSIBLE ROUTES EXCEDDING 5% BUT LESS THAN £.33%
SLOPE. 5'-0" LANDING REQUIRED AT TOP AND BOTTOM OF
RAMPS.

NOTE: APARTMENT NUMBERS ARE TO BE FIELD VERIFIED BY
GENERAL CONTRACTOR. ARCHITECT TO BE NOTIFIED OF ANY
DISCREPANCY PRIOR TO FINAL PRODUCTION / INSTALLATION

ACCESSIBILITY NOTES

C

RPOSES OR IM

WITH A 2% (I'-O"IN 50'-0") CROSS-SLOPE AND SHALL BE 4
WIDE EXCEPT AS NOTED ON SITE PLAN. PROVIDE STAIRS,
RAMPS, CURBS, ETC., AS NOTED AND DETAILED.

2. PARKING AREAS AND ACCESSIBLE SPACES AND ACCESS
AISLES SHALL NOT EXCEED A 2% (I'-O" IN 50'-0") SLOPE IN
ANY DIRECTION. OTHER PORTIONS OF THE ACCESSIBLE
ROUTE SHALL NOT EXCEED A 5% (I'-O" IN 20'-0")
LONGITUDINAL SLOPE NOR A 2% (I'-O" IN 50'-0")
CROSS-SLOPE.

. SIDEWALK SHALL NOT EXCEED 5% (I'-O" IN 20'-0") SLOPE

, RECORDING PU

NOT FOR CONSTRUCTION

POLLUTION / EROSION
CONTROL NOTES:

DUST ON SITE SHALL BE CONTROLLED. THE USE OF MOTOR
OILS AND OTHER PETROLEUM BASED OR TOXIC LIQUIDS FOR
DUST SUPPRESSION OPERATIONS 1S PROHIBITED. .

SUFFICIENT OIL AND GREASE ABSORBING MATERIALS AND
FLOATATION BOOMS SHALL BE MAINTAINED ON SITE OR
READILY AVAILABLE TO CONTAIN AND CLEAN-UP FUEL OR
CHEMICAL SPILLS AND LEAKS.

ACTIVE UNDERGROUND PIFPES, CONDUITS, OR OTHER UTILITIES
OF ANY TYPE, WHETHER INDICATED ON THE DOCUMENTS OR
NOT, MUST BE PROTECTED BY THE CONTRACTOR DURING THE
COURSE OF THE WORK AND REMAIN ACTIVE, UNLESS
OTHERWISE NOTED

CONTRACTOR SHALL PROTECT ALL EXISTING ON-SITE
STORMWATER INLET STRUCTURES AND SIWALES A
THROUGHOUT THE CONSTRUCTION PHASE WITH TEMPORARY
STORMWATER SEDIMENT COLLECTION BAGS ON ALL INLET
SIDES OR SEDIMENT BARRICADE AT PROPERTY LINE WHERE
SWALES CONNECT TO EXISTING CITY DRAINAGE. STORM
WATER PROTECTION SHALL REMAIN IN PLACE AND BE
MONITORED TO MAINTAIN QUALITY OF PROTECTION
MEASURES THROUGHOUT THE CONSTRUCTION PHASE.

ALL MATERIALS SPILLED, DROPPED, WASHED, OR TRACKED
FROM VEHICLES ONTO ROADWAYS OR INTO STORM DRAINS
MUST BE REMOVED IMMEDIATELY. CONTRACTORS OR
SUBCONTRACTORS WILL BE RESPONSIBLE FOR REMOVING
SEDIMENT THAT MAY HAVE COLLECTED IN ANY STORM
SEWER DRAINAGE SYSTEM IN CONJUNCTION WITH THE
STABILIZATION OF THE SITE.

ALL CONSTRUCTION SHALL BE STABILIZED AT THE END OF
EACH WORKING DAY. THIS INCLUDES BACKFILLING OF
TRENCHES FOR UTILITY CONSTRUCTION AND PLACEMENT OF
GRAVEL OF BITUMINOUS PAVING FOR ROADS.

CONTRACTOR SHALL IMPLEMENT BEST MANAGEMENT
PRACTICES AND SHALL CONFORM TO THE FEDERAL, STATE
AND LOCAL REQUIREMENTS AND MANUALS OF PRACTICE.
AS APPLICABLE CONTRACTOR SHALL IMPLEMENT
ADDITIONAL CONTROLS AS DIRECTED BY PERMITTING
AGENCY OR OWNER

CONFLICTING AND / OR UNFORESEEN FIELD CONDITIONS
SHALL BE BROUGHT TO THE ATTENTION OF THE GENERAL
CONTRACTOR - WHO SHALL NOTIFY THE ARCHITECT
IMMEDIATELY FOR RESOLUTION PRIOR TO PROCEEDING.

PRELIMINARY NOT FOR CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO

LEGEND

AREAS OF NEW CONCRETE
SIDEWALK / SURFACE

AREAS OF NEW BASE
COURSE

EXISTING LIGHT POLE

— — — —  ACCESSIBLE ROUTE
(2% CROSS SLOPE MAX, 5%
RUNNING SLOPE MAX,
REPLACE AS REQUIRED.)

O EXISTING MANHOLE
;ty%= EXISTING FIRE HYDRANT

DRAINAGE SWALE
— DIRECTIONAL FLOW ARROW
ANOO.OO sPOT ELEVATION

M DRAIN SYSTEM STRUCTURE

S

ITE UTILITY NOTES

PRELIMINARY

4)

5)

ALL EXISTING SITE UTILITIES ARE PRESUMED TO BE FUNCTIONING
PROPERLY AND ARE FREE OF LEAKS, BLOCKAGES, DEBRIS, ETC.

ALL EXISTING UNITS AND/OR BUILDINGS ARE PRESUMED TO HAVE
PROPERLY SEALED, CONNECTED, AND WORKING VALVES, SHUT-OFFS,
MANIFOLDS, ETC.

THE EXISTING WATER PRESSURE 1S PRESUMED TO BE AT AN ACCEPTABLE
LEVEL AND/OR PRESSURE REDUCING VALVES (PRV'S) HAVE BEEN
PREVIOUSLY INSTALLED WHERE NECESSARY. THESE ITEMS WILL BE
INSPECTED DURING THE COURSE OF THE REHAB AND ANY NECESSARY
REPAIRS, REPLACEMENTS, AND/OR ADDITIONS WILL BE COMPLETED AND
REFLECTED ON A CHANGE ORDER.

BACKFLOW PREVENTION DEVICES AND/OR PRESSURE REDUCING VALVES
ARE PRESUMED TO BE EXISTING, FUNCTIONING PROPERLY, AND ARE NOT
INCLUDED IN THIS SCOPE OF WORK.

SANITARY SEWER MAINS AND LATERALS ARE PRESUMED TO BE FREE OF
OBSTRUCTIONS AND CURRENTLY FUNCTIONING PROPERLY. ANY
DISCOVERED ISSUES SHALL BE INSPECTED AND REQUIRED MEASURES WILL
BE PERFORMED TO RESTORE PROPER DRAINAGE AND WILL BE REFLECTED
ON A CHANGE ORDER.

PRELIMINARY NOT FOR' CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO

NOTE:
CONTRACTOR SHALL FIELD VERIFY ALL
DIMENSIONS AND MEASUREMENTS.
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PRELIMINARY NOT FOR CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO

NOTE:
CONTRACTOR SHALL FIELD VERIFY ALL
DIMENSIONS AND MEASUREMENTS.

| 1 |l | |
| 1l |l | |
) : 1 1 : = =G
I
= H OF
< 1" it iy 1| & =3
E [===E macEEL] [isceb —FEH— ) e mslESy E o O
L g gl | il B M =
5 | Tl | Tl | | 3 O .
= z !
TYP. 1-BRETYP. 1-BR EITYP. 1-BRETYP. 1-BR fUFAS 1-BRiE TYP. 1-BR qu é
% UNIT UNIT UNIT UNIT UNIT UNIT o S
- (- prm— (_)
% o — — = = = %
Lo W o
8 & i & B il 5 8 < LO)
Qo BUILDING "N" FLOOR PLAN ~ & '41 —
: SCALE: 1/&" = |I'-O" Al.O : ’4
a o =2
o L)
- 4 | 11 11 11 | 2 Q
oy | |l | | W | |l | | =1 -~
& l 1 1 1 | 8 22
O ' 3 OE O
Ll W aa
o » o D ® » E D ® » E D » » E @® CL/TJJ
3 [ sissyl === ma=cey) r==ctin meccey) fysc=kin mssEny e
5 ’ i i il 40 A & =<
'.:l I B B N B N B I '|: B H
(174 TYP. 1-BR §TYP. 1-BR ETYP. 1-BRETYP.1-BRETYP. 1I-BRETYP. 1-BRETYP. 1I-BRETYP. 1-BR (174
” UNIT _UNIT UNIT UNIT UNIT UNIT UNIT UNIT g
zm UFAS @ BLDG. M ]
= = = = = = = = === =] D
(& & Q- 2
o2 & & & 5 & 5 & ] o SE _Q“é
= . .. -1 == 2
L BUILDINGS "M, P, Q, R, & S" FLOOR PLAN o~ L <: St
'_ SCALE: I/&" = I'-O" ALO '- < 8
= (=]
4 P4
> | I | i i I >
. 4 oz
§ § WALLACE ARCHITECTS, L.L.C.
= @) d @) @) @) =
E _ D S A D D R an D D T 5 _COPYI?;}II:'STUE-ZOU
g ety JYP 0 TYP AT Wk S TYP | TYP AT w0 TYP | TYP A & | I
g | 2-BR 1 2 BR 2BR | 2-BR | 2BR | 2-BR | § N
< i JUNIT ¥ UNIT 11 UNIT | UNIT 11 UNIT | UNIT 1
I
YAN

SHEET NO.

BUILDINGS "K & O" FLOOR PLAN

SCALE: I/&" = |'-O"

1 PRELIMINARY NOT FOR' CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO



00¢/-9G¢-€/S d

VIDJOAD ‘AINNOD HOOTING ‘0¥09SALVIS [ maeeo m “
NOLLVAONHY II SV TTIA AdOOMATIM A =

TNOILYLNINIIANI 30 S3SORNNG DONIGNOI3N ‘NOILINALSNOD d04 LON | ASYNIWITNGS

REVIEW SET m

m &
¢ A T
%6 Z| T ————=— I\
-5 < p J ) Z
m m L \\. \p/ L T Sk Ha_u _ N3 7 % M A
=2 S, S A < 75 x _ i IR ~
it A o ik g A
T RN + =9 .
7 7 e T S =
m 7 _wg LN O z L e _b X O
7 Q 2, 4 N - o S Tl
ov 5 ] I < AL Q
56 N/ AA.JJ AN O 5 = i M T —
25 NS s Sk -~ VAN 1.5 AR
i g o AN ] i |- o
282 1 A : I LI = 5
: 8RS " "
el o8¢ * STk
1§ L — 2 W — _|_
I T N 25
m O _OJF—— m M H
> 3
=Dk
ANn (AN Ful-9F 4
SV Z\\ O J g
¥ AR
P —
" v * a 3 ; <
7N
- H.,. L Eg 5
T F_ % JA O M Y e N ] m T
= | -
A M AQ 4 | 5% N M - — A
T D (S glns Sl i A T
N — D | ) RO o N
L e o " %
L SN s Q
" + il A2 B af > © “
Ll 5 glr B - Ol i
G oYy Elvs <o A
O - c i - SRELRS: L
L = = _ VoD & 7 X E Ly
o Uz, 3 j _ 218y > Q
> ™ S5 LR A T o
(= BIss Slog U 0 = < mp m
14 1. - 5|82 2 o
O = . |3
= i Z ey 8
—
¢
0y Y EHR )
Ld TR L
7 7
(- -
o o
o 14
S =)
0. o L a
0L
v <2 O
& fh 3 =
>
LINA g1 AL —
a | = NG a
ARANNYT
m LINN 21 "dAL| w_m_.km_z.m_t m_ LNnag-Id| | L —m——— m
||||||||||||||| WOOA
m LINn 21 L] M IIIII LINN 2g-1 "L il L)
o provmn | B! I IO S - o
LINN Ag-1 "dAL | G aA9-C dAL m 1INN oG- "dAL Q
L N 1 ~ +t---4 @ pm————- >
DN3 LINN 2g-1 "dAL w I m_ @) LIN 21l | G LINA -] L m
IIIIIII HE-T AL . ———————
-.u T N m et ot w P -.u
m IFWDIMW._ImMu_Mj NEZ AL m_ — LINA 2| AL | = |:I23I w_M-_I M»HH w
& | Al e i &
LN &g-Ida | e LINN 2g-1 "dAL .
= LN S N &) —
s G 2g-C m<u5m_ ! === _ D s
LINN 24g-1 "dAL _ —
- 4 N IIIII LINN A= d AL L N P 4
2 =~ | .L T oo m I I o i -
O “ e, i v ats | B : ¢ g O
g8 o r e - I Y b
(14 U LINN m_ LINN 2G| AL m oz b E w,K DR 2 X 02
B m éET AL naa- v L < 4 39 58 5004 Q - |
||||||| T < v % < s U0 m Q zZ .
L 2 - LINN 241 "dAL g £ ug g SREWm > D P L
L LINN 24g-1 "L N m o b oy S - 3 0 50
— . Y M Z
— W2d ——— peees - 8 g0t %8 gt B8, o -
= LINN g1 SN LINN HE-| “alAL A . 5% 59 wm Q mm_ e 0 N % mm_ 9 0 0
|||||||||||||| = P! 0¥ Os - - z 5
< LINN K LINN g1 AL LINN Hg-1 AL . . E Y 2 S =i 2 mw A%8 ¢ m N < w m S - 4
: S Scy
AG-T dAL . — L O LINN 241 "dAL 9 W by L. W -
N z0 o0 ¥ O XK O 2IdzS o) < < T T K4
> 1 o 1 4 - 1 Al - o8 Lo k3| (O Sk & gk & ¢ 2 B2 D § | e
o [T e LINN g1 "d AL G LINN 2| "dL 5 LING MG L N %m mm v AR b Wowuvdy " " " " B (14
INg =5 Ty PmE——_—_— | Al Fe_e———— — N 25 me Owm [ N
< ag-c dAl W_ — LINN g1 "dAL - LINN -1 "dAL Al pommo—— — - mm_ wm mm = N 7 M £
& | ] aa ) - < | T — LINN HG-1 d AL — W% om 25 @) J_ p l <>
=t = o A a2 Ol =% =¥ ¥\ m o \ =t
" LINA m_ LINN Ag-1 AL LINN 2g-1 "dAL LINA S L . ] T il ” "
=y T N L e [ T ool i e I NG 7| - a ® i R =
- | LINN 2g-1 "L LINN 2g-1 "dAL N - ol
g L b= b : .
AG-T AV _
0. e @
LINn 2g-1aAL |
LINN Hg-1 "dAL
— —

a

OILVINIWITdNI 30 S3ISOdANd ONIQNOD3N ‘NOILONALSNOD d04 LON ' ANVNIWNITIND-



D

PLEMENTATID

C

RPOSES OR IM

, RECORDING PU

NOT FOR CONSTRUCTION

PRELIMINARY

A

NOTES

1) INTERIOR CASING TRIM TO BE REPLACED @ ALL
REPLACED DOORS.

2) WOOD BASE TO BE INCLUDED AT ALL NEW AND/OR
RELOCATED DOORS WALLS.

3) EXISTING BATHROOM VENT COVERS ARE TO BE
REMOVED AND REPLACED THROUGHOUT.

LEGEND

] = EXISTING WINDOWS, WALLS, PLUMBING

FIXTURES, KITCHEN MILLWORK ETC.

= EXISTING DOORS

== ZZ 2 = NINDOWS, WALLS, PLUMBING FIXTURES,

N
T

[ﬂ\] = NEW DOORS

KITCHEN MILLWORK ETC. TO BE
REMOVED. SEE WINDOW SCHEDULE FOR
EXTENT OF WINDOW DEMOLITION
REQUIRED.

DOORS TO BE REMOVED

= NEW FLOOR SLAB

NEWN CONCRETE

= NEW WINDOWS, PLUMBING FIXTURES,
KITCHEN MILLWORK ETC.

= NEW WALLS

PRELIMINARY NOT FOR CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO

NOTE:
CONTRACTOR SHALL FIELD VERIFY ALL
DIMENSIONS AND MEASUREMENTS.

DEMO TYP.

2-BR FLOOR PLAN

/ \ )
= S %—I‘_‘_E
\
¢
]‘l_

DEMO UFAS
2-BR FLOOR PLAN

D

34'-9"t (VIF)

CLOSET

SCALE: I/&" = |'-O"
26'-0 /4"t (VIF)
i ] | |
. v CLOSET |
BEDROO \
— O S
150 SF S_On B \ BEDROOM 2
=T x |4'-6" o8 o
I2'-4" x &'-I"

KITCHEN-DINING

137 SF

PANTRY
6 S
=" x 2-1"

12'-0" x 13'-4" 4 SF

By 2|_2u X 2|_Ou

1L il

OUTSIDE STORAGE

20 SF —

4!_3 n X 4I_—’Il

LIVING ROOM

& oF
13'-4" x |3'-4"

PORCH
g 25 SF
5I_OII X 5I_OII

RENOVATED

TYP. 2-BR FLOOR PLAN

(32

SCALE: 1/4" = |'-O"

D

SCALE: I/&" = |'-O" Al2

26'-0 /4" (VIF)

344"+ (VIF)

i F . b s
BEDROOM CLOSET | BEDROOM
134 SF 9 s \\L o7 SF
1'=T7" x 131" 2'-0" x 41" | 13'-4" x &'-I"
I
|

a4 BE

]
/
| cLoser

4 SF
—’I_BII ><2I_OII

LIVING ROOM

s
17" x 149" |

|_30x457£

126 % ——

03" x 12" s
~

7

—

—48X30 | // \_ J
/ | \ ip
/ 0’ b

KITcHEN-bINING @1//\

|

|

|

]

1L il

OUTSIDE STORAGE

20 SF
4l_5ll x 4I_—I‘II
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RENOVATED
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PRELIMINARY NOT FOR CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO

1
NOTE:
CONTRACTOR SHALL FIELD VERIFY ALL
DIMENSIONS AND MEASUREMENTS.
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PRELIMINARY NOT FOR CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO

NOTE:
CONTRACTOR SHALL FIELD VERIFY ALL
DIMENSIONS AND MEASUREMENTS.

ARCHITECTURAL
<6RADE SHINGLES

RIDGE VENT, (T\I/P)/‘l
TANLNANE

o7 | |

]| i | 4
ITITTTI]T I
T ANEVANAVANAVARRYA l?i

ROWLOCK

NEW GUTTERS,
DOWNSPOUTS, ¢
SPLASHBLOCKS (TYP.)

BRICK

BUILDING "C" REAR ELEVATION

N
SCALE: I/&" = |'-O" (BUILDING "D" SIMILAR) @

ARCHITECTURAL
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NEW GUTTERS, ROWLOCK. NEW GUTTERS,
DOWNSPOUTS, 4

SPLASHBLOCKS (TYP.)

LEFT SIDE ELEVATION N
&9

(BUILDING "D" SIMILAR) 3.0

BUILDING "C" REAR ELEVATION 3
27

SCALE: I/&" = |'-O" (BUILDING "D" SIMILAR) 29

SCALE: I/&" = |'-O"

ARCHITECTURAL
<6RADE SHINGLES

RONWLOCK NEW GUTTERS,
DOWNSPOUTS, 4

SPLASHBLOCKS (TYP.)

BUILDING "E" REAR ELEVATION e
27

BRICK

SCALE: I/&" = |'-O" 3.0

ARCHITECTURAL
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ROWLOCK
NEW GUTTERS, BRICK

BUILDING "E" FRONT ELEVATION

SPLASHBLOCKS (TYP.)
SCALE: I/&6" = I'-O"

NEW GUTTERS,
DOWNSPOUTS, ¢
SPLASHBLOCKS (TYP.)

BUILDING "E" BRICK

TYP. SIDE ELEVATION A~
SCALE: I/&" = |'-O" @
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RPOSES OR IM

, RECORDING PU

NOT FOR CONSTRUCTION

PRELIMINARY

A

NOTE: EXISTING VENT COVERS AT ALL

EXTERIOR LOCATIONS ARE TO REPLACED.

NOTE: REPLACE ALL EXTERIOR BUILDING
SIGNAGE FOR UNITS AND COMMUNITY SPACES
(SIGNAGE TO BE SELECTED BY OWNER.)

PROVIDE PEEPHOLE VIEWER @
UNIT ENTRY DOORS ONLY. (1) @
5' AFF. FOR FHA UNITS ¢ (1) @
5' ¢ @ 42" FOR UFAS UNITS

54—

UNIT & BUILDING I.D. SIGN DETAILS

TYPICAL UNIT DOOR (VERIFY

SIZE WITH OWNER)

2-10"

V4

74

7/

7

21 | UNITS _
UNITS _

BLDG 1+
_t
_v

NUMBERING TO
MATCH EXISTING

NOTE: PLACE BLDG. ID
AT CURRENT LOCATIONS.
VERIFY WITH LOCAL AHJ
(FIRE DEPARTMENT).

SCALE: 1/2" = I'-O"

PRELIMINARY NOT FOR' CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO

PRELIMINARY NOT FOR CONSTRUCTION, RECORDING PURPOSES OR IMPLEMENTATIO
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NOTE:
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ROWLOCK. NEW GUTTERS,
BRICK DOWNSPOUTS, &
SPLASHBLOCKS (TYP.)

BUILDINGS "F & G" REAR ELEVATION o
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BUILDINGS "F & G"

TYP. SIDE ELEVATION

!

SCALE: I/&6" = |'-O"

ROWLOCK
BRICK g%ﬁ%%ﬁ%’ ¢ BRICK g%ﬁq%;c;ﬁ;’ 4
SPLASHBLOCKS (TYP.) SPLASHBLOCKS (TYP.)
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A3 SCALE: 1/86" = [-O" A3
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EGRADE
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STREETLIGHT (TYPICAL)

0 Rl
Jen e 3% /Y \ \.‘
—
‘ - | ' 1
- | A "~ PROJECT SIGN -4
' , . DETAIL A .L
g . | 60" 'WIDE =
Fi2 RIGHT-OF -MAY — —: Ly
% Py | —" ‘1\ \ »\‘:
-8 L) Ay
- \ kwf%
-1 A
o [ b
-8 : 1 _
e ﬁ |
s lﬁ% \
8o wsxxsrma
‘ PAVEMERT
' ~
] (\\ ;
i - A \
AT EXISTING |
wﬂ\'g PHASE |
(2) 5'-0" WIDE GATES AN
TO MATCH FENCE A
. | N
& TN
,.%l \\ ‘L JLQ,(
3" ''''' JNSTALL NEH CURB AND
& GUTTER TO MATCH EXISTING. .
£ (TvPrcan)
‘ g-; ,,/”\A
§§ INSTALL NEV PRVTNG
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g ° \ 4
\ - X
i ;Q \’) \\
A V" - N ~
<l "/ ~ 582°16 w-z—:
"o vy ~ 6.04 ’ \
o - A |
3 N 57& ﬂOUN N
DUMPSTER PAD WITH — L f/ & SN MRILBOXES, o
WOOD SCREEN (TYPICAL) X Gz P
\ € CURVE DATA TN
h D = 47° 27° 45" . BU1}ding 1 and- 8 to be
H STANDARD CURB AND R = 155,00 .= pérallel and perpendicular
E; & TTER (TYPICAL)~7 *' to\this property 11ne.
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:‘3 : \‘\
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%
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ARCHITECTURAL SITE PLAN

Reserved Parking
Ston Per I.oca’l
Requirements

o .cu: v - .. . N .:.
.‘-:.".‘,' N "'-: < :-'?
R <8 | B P ey LA

4 |
Kax {rum Yu{!e of Flared
Slope 1:12¢ Side ot o
Exceed 1: 12
g
g
Painted Syabol
Painted Per Local
Lines Requirements
, mi
o= g* .sko-L g-o H
k] )\ !

LEGAL DESCRIPTION

_GENERAL NOTES

e
tu' i

- G

5 S ?.
:l‘&..ﬂu
£ A oave
P 5 " o e 14 v-s
Al fan b ’
= 12
w84
@ B }
% Tt he . o
a ; " " 2
@ = X%
4 &
%.’ 3 $ ‘k(”h @

e L. L%

SITE LOCATION MAP

Unless otherwise noted, all build-

ing dimensions are to edge of slab.

A1l roadway dimensions are to the

face of curb,

‘Sidewalks adjacent to parking are
6 feet wide; all others are 4 feet

Parking spaces are 10'x20‘° HC .
spaces are 13'x20'.

A1l concrete curbs to be cubb and
gutter.

Paint handicapped symbol on pave-

ment at handicapped stalls.

ALL THAT CERTAIN TRACT OR PARCEL oF LAND LYING AND BEING IN THE 1209'1’!!
G.M.D. OF BULLOCH COUNTY, GEORGIA, CONTAINING 6.31 ACRES AND BEING MORF,
PARTICIMRLY; DESCRIBED AS FOLLOWS:

COMMENCING AT A CONCRETE MONUMENT ON THE SOUTHERN RIGHT-OP-WAY OF
GEORGIA HIGHWAY NO. 24 WHICH MARKS THE PROPERTY LINE BETWEEN THE
SEVENTH DAY ADVENTIST CHURCH AND STATESBORO LTID. (WILDWOOD VILLAS):
THENCE SOUTH 36°-21'«47" EAST FOR A DISTANCE OF 526.04 FEET TO A KFR0
IRON PIPE FOUND WHICH I8 THE POINT OF BEGINNING

THENCE SOUTH 01°~02'-24" WEST FOR A DISTANCE OF 257.76 FEET TO A

- CONCRETE MONUMENT FOUND; THENCE SOUTH 01°-01'-30" WEST FOR A DISTANCE

OF 322.95 FPEET TO A CONCRETE MONUMENT FOUND; THENCE NORTH 89°-38'-5Q"
WEST FOR A DISTANCE OF 206.44 FEET TO -A CONCRETE MONUMENT FOUND; THENCE
NORTH 09°-39'-13" WEST FOR A DISTANCE OF 194.96 FEET TO A CONCRETE

FOUND; THENCE NORTH 11°~10'~45" WEST FOR A DISTANCE OF 89.85 FEET TO A
RE~BAR SET; THENCE NORTH 78°-45'-40" EAST POR A DISTANCE OF 188,57 FEET

TO A RE~BAR SET; THENCE RORTH 60°-41°'~01" EAST FOR A DISTANCE OF 19.25 -

FEET TO A RE~DBAR SET; THENCE NORTH 66°-59'-54" EAST POR A DISTANCE OF
119.82: FEET TO A RE-BAR SET; THENCE NORTH 60°-22'-22" EAST FOR A
DISTANCE OF 20.04' TO A RE~BAR SET; THENCE SOUTH 82°-16'~41" EAST FOR A

_DISTARCE OF 16.04' TO A RE-BAR SEI* THENCE SOUTH 35°-38'-55" FOR A

DISTANCE OF 105.10' TO A RE~BAR SET; THENCE NORTH 61°=38'-11" EAST FOR
A DISTANCE OF 188.84° TO A 3/4" IRON PIPE POUND WHICH IS THE POINT OF
BEGINNING.

S

-SAID TRACT BOUND AS POLLOWS: ON THE NORTH BY STATESBORO LTD. (WILDWOOD
VILLAS =~ PHASE 1), ON THE BAST DY MRS. J.R. ROSS, ON THE SOUTH DY

INGLEWOOD (SUBDIVISIOH) AND ON THE WEST BY E,.W. DARNES AND BY REBAWOOD
SUBDIVISION.

MONUMENT FOUND; THENCE NORTH 89°~41°'-13" WEST FOR A DISTANCE OF 30.03
FEET 70 A CONCRETE MONUMENT FOUND; THENCE NORTH 89°-43'~58" WEST POR A
DISTANCE OF 37.42 F¥EET TO A CONCRETE MONUMENT SET; THENCE NORTH
11’-11'*10" WEST FOR A DISTANCE OF 392,07 FEET TO A CONCRETE MONUMENT

F\ HANDICAPPED PARKING DETAIL

N.T.8.

2

SITE INFORMATION IS TAKEN FROM A.BOUNDARY SURVEY PREPARED BY
LAMAR 0. REDDICK AND ASSOCIATES, STATESBORO, GEORGIA, GEORGIA
REGISTERED LAND SURVEYOR CERTIFICATE NO. 1387, DATED 7

OCTOBER 1987.

1.2

wide‘(unless otherwise Qoted)

BUILDING TYPE SUMMARY
BUILDING DESIGNATION | NO. OF BLDGS. | APTS. PER BLDG. |1 BR—ELDERLJ 2 BR-ELDERLY
1 1 1 1
2 1 6 6
3,4,5.8,9 5 8 40
16 1 5 5
7 1 6 6
TOTALS 9 - 46 12%
~Total Rental Units = 5g% *Includes Manager's Apartment
ACTUAL ‘REGULAR SPACES 94
ACTUAL ‘H.C. SPACES . 3
TOTAL PARKING SPACES 97

CONTENTS OF SET

REVISED SHEETS

AS BUILT 1 SEPTEMBER 1988

1.
2.

3.
4.

. 5.
6.

7.
8.

9.
- 10.
11.

12.
~'13

14.
15.

Site Plan, Site Location, Building Type Summary,

- Handicapped Ramp and Parking Detail.

Water and. Sewer Site Plan.

Paving, Grading and Drainage Site Plan.

Site Work Detail Sheet.

Paving, Grading and Drainage Details.

One Bedroom Unit - Architectural, Mechanical and
Electrical Plans; Riser Diagrams and Interior
Elevations.

One Bedroom Unit - Foundation and Roof Fram1ng

Plans; Exterior Elevations; Slab and Roof Plans.
Two Bedroom Unit - Architectyral, Mechanical and:

Electrical Plans; Riser Diagrams and Interior
Elevations.

Two Bedroom Unit - Foundation and Roof Framing
Plans; Exterior Elevations; Slab and Roof P]ans.
foice, Laundry and Manager's Apartment -
Architectural, Mechanical and Electrical P]ans,
Riser Diagrams and Interior Elevations;

Finish Schedule:

Office, Laundry and Hanager s Apartment - Roof
Framing Plans; Exterior Elevations; Slab and
Roof Details,Foundation Plan.

Building Wall Sections and Details.

Finish, Door and Window Schedules; Door- and
H1ndow Constraction Details; Miscel]aneous
Details.

Site Landscape Plan and Site Details.

Building Landscape Plans; Plant Schedule;

Shuffleboard Detail; stce!laneous Site Deta11s.

FINAL PLANS CHECKED BY; .0

B . o oa

11 MARCH 1988

25 JANUARY 1988
25 JANUARY 1988

11 MARCH 1988

_DATE: o¢

TR

Fo

LEWIS BROWN IJR.

), K2

sRoy w0 124
foarer25 JANUARY 1928

Site PTan, Site Location, Building Type Summar‘if

Handicapped Ramp and Parking Detail.
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Unless otherwise noted, all build-

ing dimensiopns are to edge of slab.

A1l roadway dimensions are to the
face of curb.

‘Sidewalks adjacent to parking are

6 feet wide; all others are 4 feet
wwde (unless otherw1se noted)

Parking spaces are 10' x20" HC .
spaces are 13'x20',

A1l concrete curbs to be curb and
gutter.

Paint hand1capped symbol on pave-
ment ‘at handicapped stal]s,

ALL THAT CERTAIN TRACT OR PARCEL OF LAND LYING AND BEING IN THE 1209TH
G.M.D. OF BULLOCH COUNTY, GEORGIA, CONTAINING 6.31 ACRES AND BEING MORE
PARTICULARLY DESCRIBED AS FOLLOWS:

COMMENCING AT A CONCRETE MONUMENT ON THE SOUTHERN RIGHT-OF~-WAY OF
GEORGIA HIGHWAY NO. 24 WHICH MARKS THE PROPERTY LINE BETWEEN THE
SEVENTH DAY ADVENTIST CHURCH AND STATESBORO LTD. (WILDWOOD VILLAS) ;
THENCE SOUTH 36°-21'=47" EAST FOR A DISTANCE OF .526.04 FEET T0 A 3/4"
IRON PIPE FOUND WHICH IS THE POINT OF BEGINNING

WEST FOR A DISTANCE OF 257.76 FEET TO A
CONCRETE MONUMENT FOUND; THENCE SOUTH 01°-01'-30" WEST FOR A DISTANCE
OF 322.95 FEET TO A CONCRETE MONUMENT FOUND; THENCE NORTH 89°-38'-50"
WEST FOR A DISTANCE OF 206.44 FEET TO .-A CONCRETE MONUMENT FOUND; THENCE

NORTH 89°~39'-13" WEST FOR A DISTANCE OF 194.96 FEET TO A CONCRETE

MONUMENT FOUND; THENCE NORTH 89°=41'-13" WEST FOR A DISTANCE OF 30.03

FEET 70 A CONCRETE MONUMENT FOUND; THENCE NORTH 89°-43' ~58" WEST FOR A

DISTANCE OF 37.42 FEET TO A CONCRETE MONUMENT SET; THENCE RORTH
11'~11'—10" WEST FOR A DISTANCE OF 392.07 FEET TO A CONCRETE MONUMENT

 DISTANCE OF 16,04

-SAID TRACT BOUND AS POLLOWS:
VILLAS -

FOUND; THENCE NORTH 11°-10°' -45" WEST FOR A DISTANCE OF 89.85 FEET TOAA
RE*BAR SET THENCE NORTH 78°~45'-40" EAST FOR A DISTANCE OF 188.57 FEET

T0 A RE-BAR SET; THENCE NORTH 60°-41'-0l1" EAST FOR A DISTANCE OF 19.25

FEET T0 A RE-BAR SET; THENCE NORTH 66°-59'-54" EAST FOR A DISTANCE OF
119.82: FEET TO A RE~-BAR SET; THENCE NORTH 60°-22'-~22" EAST FOR A
DISTANCE OF 20.04' TO A RE~BAR SET; THENCE SOUTH 82°«16'-~41" EAST FOR A
TO A RE~BAR SET' THENCE SOUTH 35°-38'~55" FOR A
DISTANCE OF 105.10' TO A RE-BAR SET; THENCE NORTH 61°=-38"'=11" EAST FOR
A DISTANCE OF 188.84° TO A 3/4" IRON PIPE FOUND WHICH IS THE POINT OF
BEGINNING.
ON THE NORTH BY STATESBORO LTD. (WILDWOOD
PHASE I), ON THE EAST BY MRS. J.R. ROSS, ON THE SOUTH BY

INGLEWOOD (SUBDIVISION) AND ON THE WEST BY E.W., BARNES AND BY REBAWOOD
SUBDIVISION.

/\ HANDICAPPED PARKING DETAIL

N.T.8.

SITE INFORMATION IS TAKEN FROM A BOUNDARY SURVEY PREPARED BY
LAMAR 0. REDDICK AND ASSOCIATES, STATESBORG, GEORGIA, GEORGIA
REGISTERED ~ LAND SURVEYUR CERTIFICATE ,NO. 1387, DATED 7
OCTOBER 1987. '

BUILDING TYPE SUMMARY

BUILDING DESIGNATION | NO. OF BLDGS. | APTS. PER BLDG. | 1 BR-ELDERLY| 2 BR-ELDERLY
1 | 1 1 1]
2 6 6
13.4,5,8,9 5 8 40

6 1 5 5

7 1 6 6

TOTALS 9 - 46 12+

~Total Rental Units o= ‘58*\ “*Includes Manager‘s'Apartment'
ACTUAL REGULAR - SPACES 94 '

ACTUAL ‘H.C. SPACES . 3
TOTAL: PARKING SPACES 97

11,

CONTENTS OF SET

Site Plan, Site Location, Building Type Summary,

~ Handicapped Ramp and Parking Detail.

Water and. Sewer Site Plan.

Paving, Grading and Drainage Site Plan.

Site Work Detail Sheet.

Paving, Grading and Dra1nage Deta11s.

One Bedroom Unit - Architectural, Mechanical and
Electrical Plans; Riser D1agrams and Interior
Elevations.

One Bedroom Unit - Foundation and Roof Fram1ng

~Plans; Exterior Elevations; Slab and Roof Plans.

‘Two Bedroom Unit - Arch1tectura1

Mechanical and
Electrical Plans; Riser Diagrams and Inter1or
Elevations.

Two Bedroom Unit - Foundation and Roof Framing
Plans; Exterior Elevations; Slab and Roof Plans.

Office, Laundry and Manager's Apartment -
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Clearing will be minimized to the areas required for the building and
pavement construction, and the installation of utilities. Temporary
seeding and mulching will be added to areas cleared when it is not

‘practical to establish permanent vegetation., Temporary seeding and

mukching shall include rye grass (winter months) or millet (summer
months) with mulch, The permanent vegetation shall be centipede sod
unless otherwise instructed by the Architect. All disturbed areas
shall be sodded. Land disturbed areas shall be sodded. Land
disturbing will be scheduled to limit exposure of bare soils to

“erosive element. Staked haybales will be used to prevent erosion in-

areas of concentrated flow ( example: along the proposed curb &
gutter prior to pavement construction)., Erosion at the points of
stormwater discharge will be minimized by the 1nstallatxon of
pcxmancnt sodding and :ubble matc::al.

Scdxmcnt contxol will be accomplxshcd by the construction of a
sediment control/fxltcr fence as noted on Sheet The silt batrzer
shall remain until all pavement construction is complctc.

Construction traffic shall be controlled by the site superintendent to

prevent or minimize the transport of sediment ftom the site by
vehicular t:affxc. :

, ! 1 5 E ecific 3 tyions’ for Eroslon / Sedimenio'ion Control

All desxgns w111 conform to and all work w111 be pcrformcd in
accordance with the Standards and Specifications of the publication
entitled “Manual for Erosxon and Sediment Control in Georgxa"

All wotk shall be pctformed by taking all pxccautxons :casonably

necessary for the protection of the work and any persons whose 1n1ury,

mxght otherwise tcsult fxom access to- thc work.
aintenan m

Sediment and erosion control mcasurcs will be 1nspcctcd each working

i;day. Any damages observed will be repaired by the end of that day to

restore to the design specifications, Clcan1ng out of sediment or
structure replacement will be accomplished in accordance with the
specifications. Sediment barriers will remain in place until
sediment contributing areas are stabilized. Temporary and permanent
vcgctatxon will be maxnta:ncd in accordance with the spccxfxcatxons.

CHANCE, ENG & DENMAN, INC.

ENGINE'EF?S SURVEYORS - PLANNERS
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Roof System

4 1 SN SN SR S SAD SN SN Y AN S a0 M 4 i N -4 v . SN A S 4 T T

Type 'x' Gypsum
On Both Sides

5/8" Type 'x'!Gypsum Board
6'-0" On Each|Side Of Wall

2-5/8"
Board:

2x  wood furring vertical
nailed directly|to wood
truss at 2'-0" 0.C.—

13£4Lminimum ‘
Center Truss Over
! /Centar Of Wall

Dead Wood Nailers—

"f".,-""'*'f .,".‘-:,.-‘.",.j‘-.;:.»‘ ',‘_1; 4 I A ,l‘
! : S : '
w” *® : ! -‘M; : - _T; - V. '/' .
2" Min. ; S NOTE: Do Not Penetrate Stud
Wall w/Any Flammable Materials.

2-5/8" Type 'x' Gypsum
Board On Both Sides

Tightly Seal Any Penetrations

—

2x solid wood blocking continuous
double top plate

WALL SECTION

8-1/4"
e fn

g-174"

2x4 Stud Walls @ 16" O0.C. ‘
Batt Sound Insulation One Side Only

—2-5/8" Type 'x' Gypsum Board
7~ 2-2x 4 Pressure Treated Plates
2-5/8" Type 'x' Gypsum Board On Both Sides

2x b Intersecting Wall

pos PR

~

0% T el

PLAN VIEW SECTIONS

LAUNDRY WALL SECTION

3/4% = 10

/)
N\,

QMMMW~Roof System

[t v Do o dur' o 4P & Tl P o 2 W i 4 Tz ) S G S 0 s S et o b T

2x 4 Wood Trusses
@ 28" 0.C.

5/8" Type 'X!
Gypsum Board Each
Side of Truss

—

2x wood furring
vertical nailed
directly to wood

|

’ 4
1 : g
3% minimum

7 1TH 7

truss at 2'-0" 0.C.

2xl Flat @
1]
24" 0.C. Blown-in
; 1 Insulation
W .,."" e e " " sMW d T h ~

1/2" 'C;ypsum Board ) b—-1/2" Gypsum Board
@ Ceiling ~ on 1/2" Plywood Over
" 2x2 Framing @ Kitchen
e ~ ) e
. o - 2x  solid wood blocking
5/8" Type 'X' Gypsum 1 continuous double top plate
Board Each Side 1= Batt Insulation

370 = 1-0"

@ K”"CHEN SOFF!T DETAEL at tenant separation wall

Roof System (See Typical Section)

A SO SO

A ” —

w —4 A "

Truss centered{dn top
of Tenant Sepajgtion Wall

2x  wood furring

vertical
nailed directiyt to wqgg////’//ﬂ
truss at 2'-0" 0.C.— "

minimum

S/SH Type % XH
EFach Side Fr
Wall  to Bottpr

m Top of Stud

Roof Insulation

Cypsum Board

of Roof Deck

B P

—~R~-30 Blown-in
Insulation

Hurricane Clip
_ RTmsses at

#15 Felt Over
5/8" CDX Plywood
w/'H' Clips

——— Pre-engineered Wood
Roof Trusses at 24" O.C.

2-2x8 Wood Beam w/ 1/2"
Plywood Spacer

Continuous

Deadwood Nailer —— e

Batt Sound Insulation -
(one side only)

5/8" Type "X" Gypsum
Board on Each Side of

B, @
x4 Deadwood Carrier @
113
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Stud Wall <

v‘£

NOTE: Do not penelrate

stud wall with any
flammable material,

Tightly seal any non-
flammable penetration

and at corners.

2%

A

8%“

m{; 83" f

Separation Wall

solid wood blocking
continuous double top plate

WALL SECTION

——7———5/8" Type "X" Gypsum Board on Each
Side of Stud Wall

x4 Studs @ 16" 0.C.

2 - x4 P.T. Plates

PLAN VIEW SECTIONS

<)
P

— 2x 4 Stud Wall Intersecting Tenant

2\ TENANT SEPARATION WALL

NOTE:

3(’“" = 1t "

For length of top plate extension,
refer to building framing plans and wall
sections of building concerned.
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0'-11"

Slab Edge @ Porch

5%“
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Wrap (Queen Size
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Ventilated Truss Bafﬂes @ Each

Truss Space

154 Felt Over 5/8" CDX Plywood w/'H' Clips

Shingles

Continuous Metal Drip

Fascia —

Rw 30
!nsulatmn

Z~ 1/2" Gypsum Board

2x 4 Subfascia -~

Ventilated Soffit —1i-

plated Soff L /

) G (VN RS A S A Dt

Hurricane Clip Truss
@ Bearing Point

Soldier Course

Brick Veneer w/Brick T
0.C. {(Vertical ¢ Horlzonta!)
One Flood Coat Silicone Sealer.

3/4" Insulative Sheathing

PXIA.

£ S S I S A N T |

Ties @ 16"- mﬁ

R-13 Batt Insulation

Thru-Wall Flashing -

Weep Hole in Brick @ 48" O0.C.
(Grout Below Weep Holes)

4 Concrete Block ————"

[\ %
Lu-;«"l -
t -
%
@: 4 MIL Vapor Barrier
\‘ b
: Treated Sole Plate w/i"
!:.,iq 1 Wide x 8" Long Anchor
: Straps @ 48" 0.C.
N
1 Wood Base
N 4" Concrete Slab w/6" x
6" - Wi.axWi.4 W.W.F.
S
N
N
w
QY R T R AR
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"\ 4 Gravel
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Concrete Footing w/2 -

#5's Continuous

(e WALL SECTION

2/
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72\ PORCH-PATIO SECTION

Ventilated Truss Baffles

#15 Felt Over 5/8"
CDX Plywood w/'H' Clips

Shingles

e Continuous L
Metal Drip o

3/4!! o 1?__0!!

- 2% 4 o
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il

Soldier Course

Ventilated Soffit _J/\Hq »
LIOOD FRIEZE — &\

\—1/2" Gypsum Board

Hurricane Clip Trusses
@ Bearing Points

4 Mil Vapor Barrier

- 1/2" Gypsum Board

g-1 1/8"
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Thru-Wall Flashing —

Weep Hole in Brick @
ug" 0.C. (Grout Below
Weep Holes)

Wood Base
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1/2" Wide x 8" Long
Anchor Straps @ 48" 0.C.
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I&.O

13

B4 Insulation

4" Concrete Block
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A 2x 4 Blocking

Gypsum Board-—

Screw to élocking

@

1/2" Plywood With

= Plastic Laminate Wrap— "
. B
o)
>
2 T
e =
X e
5 L2
zE2
258 (1 SECTION THRU SUPPORT
%,UE W 3 = -t
z8E
o
ob 5 -
,3 < = Tilt M‘xrror '
0 8 g’ (Provide Blocking)
m ;-;,'Z’é
T - ——Self-Rimming Lavatory
N o
Post Form Top w/Integral
- Splash and Water Fall Edge/:;?
W s
o £ /
tg e - A//
{1 2x 4 w/Plastic Laminate
: Front

Support Brackets w/
Plastic Laminate Wrap

*All Exposed Pipes Shall
Be Insulated

2'-10"

11_0!!

/\ HANDICAPPED VANITY DETAIL
W | IR

Ceramic Tile

il
2x 4 Stud Wall .
sl Sealant
=
x4 Cleat
1/2" Moisture Resistant T uby

Gypsum Board

|

Cypsum Board Each Side
of Wall as Required —-

1/2" Plywood

2x 4 Wood Block
M.R. Gypsum B

N

Centerline Roof Truss Over
Tenant Separation Wall as
Required

T ypical Tenant Séparation

Wall as Required

il

2x 4 Chase Wall |Studs

@ 16" O.C.

72\ SECTION THRU WASHER CHASE

ng ————F

0ard -

Copte g

‘ll"_ Ol!

[‘\ g-1 1/8"

Rigid Insulation Board

Wood Blockingh-—N
I

S,

ARV

3

Q

r— Double Top Plate

2x8

Min g"

2x4 Cripple

3/8" - 1!_, Oll

Openings Less Than 6'-0"

Openings Over 60" Wide

—Curtain
2-2xWood Headers ||, g Blocking
1-2x4
Min 8"
1-2x4 Jack for Rough
T 2-2x14 Jacks for Rough
2% Stud
[MZXN Sill

o

/7 TUB AT WALL

X,

4" Concrete Slab w/6 X 6,
W 1.4 X W 1.4 WW.F.=

Break at Joint

3“ ;II_V Oll

wall every other unit

== Centerline of tenant separation

Z_;“

U T S A - A So— | O— OSpoTR) By s SO WS moomsahs

Preformed metal joint

~, CONSTRUCTION JOINT

13

G

3” - l i ”OH

[2xl& P.T. Sole Plate

/s \ CURTAIN BLOCKING DETAIL
13 ) ' -

LW A Ay
Threshold Shall
Not Exceed 1/2% Door
High r
/ . /
7 | A N - /
, 3231, i -
Porch S!‘bﬂ SO a . ° o ° le——Metal Threshold
orc ab . o 0 0T T ET T
. : b Q "4 o % % ‘g)d.
Cw e gL b e, e 2 E Floor Slab
= 3 —

HANDICAPPED UNIT
/7 DOOR SILL DETAIL
W O

Venti!ate”d Soffit | |
, l' ) % :
" Frieze Board E— _ '

Wood Trim ' / i

Caulk
Brick Soldier Course —f—wm

b

Cypsum Board

/

Y

Wood Blocking
Brick Veneer
Brick Rowlock Sill

Caulk

jamb

4
G o
Caulk Caulk
.. Marble Sill

Brick Rowlock

Sill - TN

Wood Blocking —

DL FLASKHING

G

sill

———— Setting Bed

ypsum Board

Visqueen Wrap Head,

WINDOW DETAIL

Jamb, and Sills

Rigid Insulation Board

Wood Blocking

Ventilated Soffit —

3“ o

1 [ On

/!\ g-1 1/8"

=

STT————

Gypsum Board

Wood Blocking

) 1 As Needed
Frieze Board ——— ,
Door Trim
Wood Trim m :
A= nead
Brick Molding AN S —— : LA
Brick Soldier H : Door
f b
ff ¥
7 Door Trim
Caulk "
Brick Molding . jamb
A ” y
2 e a
Dour
~—— Floor Slab
- . 3\
Caulk f e e s, o
Brick Rowlock A= N ZMetal Threshold
Sill : DS
o
— ol
Visqueen Wrap Head, Jamb, and Silt

it
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DOOR DETAIL
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LEWIS BROWN JR.

SUITE 1307
(904) 372-1378

5700 SOUTHWEST 34th STREET
GAINESVILLE, FLORIDA 32608

mark size description |
1 3% x 6% x 1-3/4m METAL 6 Panel Insulated }
0. .8 . ,
2 13” x 6° X 1-3/4 METAL Flush Insulated
8 8 . R *30 68 - 1-3/ 1"
3 2° X 6% x 1-3/4" * METAL 9 Lite Colonial X 6 x M
Units for the Handicapped
4 28 X 68 % 1-3/8" WOOD Hollow Core }
$ 5
5 28 368 %33 /au WOOB—HeHow—Cer }
TR -
6 2" X 6 X 1-3/8 WOOD Hollow Core }
he 4 "AO A I‘8 KV L 3 § et EELI™ £ P L] 23
8 50 x 68 METAL Bi-fold Louvered (pair)
0. .8 , _
9 47 X 6 METAL Bi-fold Louvered (pair)
10 30 x 8 METAL Bi-fold Louvered (pair)
IRF 2" x 68 METAL Bi-fold Louvered J
12 2 x 6% METAL Bi-fold Louvered
VN .
‘13 17X 6 METAL Bi-fold Louvered
14 6" X 6° METAL Sliding Glass
15 6% x 6% x 1-3/4n METAL Flush (pair)
16 3" X 6°
il ALUMINUM Screened Door
17 30 X 68,X 1-3/8" WOGOD Hollow Core
0 o .8 ; '
18 27X 6 X 1-3/8 Jj WOOD Hollow Core

DRAFTSMAN R P

SN VAS

25 JAHUARY 1988

REVISED

DATES :

PROJ. ND. -
" DATE ¢

BETTER BUILT SERIES 560
WINDOW SCHEDULE (DUAL GLAZING W/THERMAL BREAK)
MARK |SIZE DESCRIPTION REMARKS
A 30 « 50 Aluminum Single Hung With Screen
B 30 x 49 Aluminum Single Hung With Screen
C 30y 30 Aluminum Single Hung With Screen
o 28 34 50 L8 YT YT, SIBge Llun:g Widh Srroon UOT LJSED
£ 28 40 Aluiphuf—S-agte—tung—With-—sereen. Mot usep
; a0 30 At Preie-S g e bang-ith-Sexeen-| NOT USED
& LI APyt R Bbbtirgeridd b e 0 a Y\JO’FVL}SED
~ NOTE: Visqueen wrap heads, jambs and sills of all windows.
ﬁ FINISH SCHEDULE ONE AND TWO BEDROOM UNITS
SPACE FLOOR| BASE | WALLS CEILING REMARKS
. 172" GYPSUM 172" GYPSUM
LIVING CARPET WOOD BOARD 1 BOARD
172" GYPSUM 172" GYPSUM
DINING VAT WOOD BOARD BOARD
172" GYPSUM 172" GYPSUM
KITCHEN VAT WOOD BOARD BOARD
; /27 GYPSUM 1727 GYPSUM
HALL CARPET WOOD BOARD BOARD
] R 1727 GYPSUM 1727 GYPSUM
BEDROOM CARPET WOOD BOARD BOARD
: 172" GYPSUM 1/2" GYPSUM CERAMIC TILE 6' WAINSCOT
BATH VAT WOOD BOARD BOARD AROUND TUB (SEE NOTE BELOW)
FINISHED Vs 2l
EXTERIOR STORAGE CONCRETE GYPSUM BOARD

GYPSUM BOARD

GENERAL NOTES:

*A1]1 tenant separation walls shall have 5/8" Type "X" gypsum board bnth'sides.k

*Ceilings and walls in bathroom, kitchen and laundry shall be smooth, enameled, grease resistant,
washable finish.

** Moisture Resistant Gypsum Board to be used around tub wall perimeter and cei

Spray texture shall not be used.

i

ling above.

FINAL PLANS CHECKED BY: .~ DATE: - /0"

WILDWOOD VILLAS PHASE II

LTD.

STATESBORO, GEORGIA

FOR
WILDWOOD VILLAS.
STATESBORO, GEORGIA

and Window Schedules; Door and .

jon Details; Miscellaneous

Finish, Door,
_Window Construct

Details.




Lo wm as cnmms || commmmens: o 650 G0

N89°41'13°W Ngge43: 5y

o o
CE PEDESTAL
. Y A . AU MAILBOXES
i SO A é't‘min‘; | O
421t pEDESTAL MAILBOXES - « . BT 0 R
2""0"' RADIUS ~ E B = I - PN 1 6® CURD AND GUTTER BELOW ———1 g COHCRETE o
S /- k ' L}:m SLOPE B 1: 710 SLOPE GRADE

HANDICAPPED ACCESSIBLE

71\ MAILBOX DETAIL

'yt \Bs
IOTIPE 'H pROTECT |\ |
sSiah SCREEN HEDGE + \

" 2TIPE'A PROTECT

&

37.42°

1 20°

HeTs

W NOTE: ALL H.C. UNIT MAILBOXES SHALL BE LOCATED IN THE SECOND
| OR THIRD SET OF MODULES FROM THE SLOPED GRADE.

i g e ME RN HEDGE
| | (36" Max. Height) | |

L\ 1mits oF

SoD (TYP.) AR D

BE SOD'DED—-I

PR

-

PR

8 TYP. ' NOTE: HIP OR GABLE ' -Shingles Over 158 Feit
] ROOF TO MATCH UNITS. , 1/2° COX Plywood With "H" Clips
8 oerhom - ' , 2x8 Bood Roof Rafters € Joists
- j B T s 12 ... :{Zx?)mp Members on Hipped
1 g 2 00
g ......... T AR e o, Motal Drip .
{ IS ! i i S’ i i § 2 - %6 :':od';“m‘ ,
o ! z:ureadnlze:i ;plkes v o ]
‘ - | : Mo /1Y
| ; i f * ; ’ % ‘ ' E : ‘ ﬁ"’ 6% Pressure V . 46 Fascia
y N 1 " Trested Post : ' - %2 P.T.
% U RN Y RS VU ENN Treated Post | | | .
e b\ ot : A1
2| == [ o s s s
2 GO TIPE 'T' SUFFLEBOAHD o ] Entire Slab Perimeter
al | COURT PERIVMETER  )fA 1] S s e om
el ; / : TN\ Compacted Fill (12x28) —
o] A
i Lo (
—— LIMITS OF N e A |
V EGD -{TYP-) ’ ' ‘ } : / ?L e B l”;':j Compacted Fiil
\\ % M //Q”’A ) ' . : ’
N | 12 TUPE *j r}lawox , . |
h m . &7 SCREEMLHEDGE | o | o v
| A I TPE ¥ DUMPSTER, =z SChteh: | | |
| 7o stacel e 2\ STORAGE SHED DETAIL NTS.
| A6 TUPE T’ DUMPSTER FAD |
| "N\ SCREEN HEDGE.
S B R R
o - . A - /‘/ i o \\ b ' P - e ) ' : PR U
ol ° ,_//,//*’,' - W - "e—4-12"x12" Rough
é" :'_.‘___ /"V/ ] /,,»‘”/m:\ N i / l/ Sawn Beam |
Z ‘ ' ;
1 . , : T . .
: 1 - WILDWOOD VILLAS | T Tl Gl
AREA TO | ~ STREET ADDRESS ——1-3" Thick Solid Stock
REMAIN N | - Cedar Sign With Routed
UNDISTURBED \ ‘Manager's Apartment » ~ Letters. Exact Final.
; e , L ‘ - Layout & Location To
: ‘ T~ _ : , P - Telephone Number Be Determined By the
- - ' LIMITS OF pd - by Architect--Contractor
N SoD (TYP.) “ AREA TO- ‘ - : ‘ o Ir ‘ o L - to Submit Shop Drawings -
T ' * ) - REMAIN : : ' F ‘//A : ' {:} » - to Architect for Review
ARt s UNDISTURBED \ : Lo ] E S | B orroemimy — Prior to Fabrication = -
e, _— ” ' ) ) ' - ' : \ s ____L: ) ’ """T et . . o .
o T 7 3 1 T"——11"x11" Brick Column
g e - o mo : - : . o T I . ; R : ]1 - Supports :
o @ § e 0 apan i -~ : e y ‘ . )
; : : ’
_ 1 I | | | SRR NN N |
| Co , : ———24"%x24"x10" Deep -
- ® ) : ' ] e ® Concrete Footing
. w/2-#5's Each Way
y ST o e S | S . | FRONT ELEVATION | | | f
, | & | ' , Lo o | o o s - —————— - ——— e =T
LANDSCAPE SITE PLAN ) 1" ; 400" IS BN
, RN » S R AT | - | | | B N\ S\ i
ALL AREAS DISTURBED BY CONSTRUCTION o E | e , | , :
THAT ARE OUTSIDE THE SOD LIMITS SHALL BE ' : | : , S . ‘ ; | : R -  PLAN
FINE GRADED AND SEEDED. ‘ L o « o ’ o - ( . - o ~ ; .
SEE SPECIFICATION FOR SEED TYPE. SRR r - I B | | ‘ | | ‘ | | | L v = e
(3 PROJECT SIGN DETAIL
| WNOTE: LETTERING TO BE ON BOTH FACES
L - o 145, —

_ FINAL PLANS CHECKED BY: yo - DATE: 2= 4

ARCHITECT

LEWIS BROWN JR.
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WILDWOOD VILLAS PHASE II

'STATESBORO, GEORGIA

Sitetandscape Pflénfandﬁite Details.

SUITE 1307 |
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et Trested Hood Poct e PLANTING SCHEDULE QUANTITIES PER BUILDINGS PF % ¢
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2x6 Treated Rail- baint Traf ~ Symbol  Botanical Name Size Common Name
aint Traffic B
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ke : L : s / e 1 4 o’ D
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CITY OF STATESBORO

COUNCIL

ghnl }ioqum Jan J. Moore, Mayor
am Lee Jones Robert Cheshire, P.E.,

Jeff Yawn

Deputy City Manager

John C. Riggs Sue Starling, City Clerk

Travis L. Chance

50 EAST MAIN STREET + P.O. BOX 348
STATESBORO, GEORGIA 30459-0348

February 28, 2017

Serena Kefauver

Greystone Affordable Housing Initiatives, LLC
4025 Lake Boone Trail, Suite 209

Raleigh, NC 27607

RE:  ZONING CERTIFICATION - TAX PARCEL MS82 000037A 000 (BULLOCH COUNTY,
GEORGIA) (Highway 24)

Dear Ms. Kefauver:

In response to your application submitted to the City of Statesboro Department of Community Development on the
20™ day of F ebruary, 2017, the following provides current zoning information for the parcel referenced above as of
February 28, 2017.

A. The parcel is currently zoned: R4 (High Density Residential)

B. Abutting properties are currently zoned: Properties to the north, south and west are zoned R4 (High
Density Residential) and properties to the east are zoned HOC (Highway Oriented Commercial) and R4
(High Density Residential).

C. The parcel is currently subject to the following special conditions:
1. The property was annexed into the city limits after construction. The Department of Planning &
Development cannot locate files pertaining to the annexation process.

D. Current Code Activities: Our records do not indicate any active prosecutions regarding a municipal code
violation at this time.

Note: The Department of Planning & Development holds no record of the issuance of a variance or
annexation of the property into city limits. The Records Department for the City of Statesboro has been
requested to examine minutes and other items pertinent to the property and has been unsuccessful in
finding such records as well.

Any records herein regarding past zoning history may not be comprehensive. This communication does not
presume that property conditions will not change following issuance of the letter. This letter is not intended to
confirm compliance with any local ordinance or regulation, only to provide information regarding the zoning district
and any violations that are being prosecuted as of the date of this letter. Additional information related to the zoning
provisions applicable to this property can be found on the City of Statesboro’s website at:
http://www.statesboroga.gov or http://www.municode.com.

Georgia Municipal Association City of Excellence * Certified City of Ethics
Telephone: (912) 764-5468 * Fax: (912) 764-4691 * email: cityhall@statesboroga.net

148



Please contact me by calling 912-764-0630 should you have any questions.

Respectfully,

Candra E. Teshome
Planning & Development Specialist

Enclosure(s): Exhibit A R4 (High Density Residential District) Ordinance
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2/10/17

Greystone Affordable Housing Initiatives LLC
4025 Lake Boone Trail

Suite 209

Raleigh, NC 27607

Re: Wildwood Villas Il Apartments
Zoning Information
To whom it may concern:
The City of Statesboro is writing a letter to confirm the zoning of Wildwood Villas Il Apartments. Below
are the zoning classification and other requirements. Please fill in all of the information below and attach

the corresponding zoning ordinance, Future Land Use Map, and Local Government Comprehensive Plan.

Development Name: Wildwood Villas Il Apartments

Physical Location: 54 Wildwood Circle, Statesboro, Bulloch County, GA 30458

Proposed Intended Use: The acquisition and rehabilitation of Wildwood Villas Il Apartments, a 58-unit
affordable multi-family rental community designated for family households.

Zoning and Land Development Regulations: /
a) Is this site appropriately zoned for the proposed Develo ment? No Yes
b) Indicate zoning designation(s)
¢) Current zoning permits 12— units peracre, or N
d) Total Number of Units in Development? 58
e) Isthe site appropriately zoned and coytent with local land use regulations regarding density
and intended use? No If no, please explain

i)

for the site (PUD).

f) Does the current, applicable Future Land Use Map Designation and associated Local
Government Comprehensive Plan I‘Eu/tu/e Land Use Element provisions permit the proposed

Development? No Yes
Outstanding zoning and/or building violations: /
a) Are there any outstanding zoning or building violations? No Yes If yes, please list
in detail

Rebuild Ability Threshold:
a) What is the threshold to rebuild the property should it be destroyed'?.,\ AdMmane (l |(te cl)
e ooildi (| i 12.mon

Minimum Building etbacks

a) What are the minimum setback reqwrements?F\l . Q-O 5‘{ KY n. 2-0 IQﬂC\O‘Z‘\O

b) Do setbacks meet current zoning ordinance or is the property grandfathered into ordinance?
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o The aetbackado nOT meek Mwmezmna ordinare.

d) If setbacks do not meet current zoning ordinance and are not graMfathered pl se provide th

riance. ( Iease attach to this document) \he% U\ oM
“3\73 \f and no vecovel ofiing. an on | \/awe)nu, eu%

Maximum Building elght
a) What are the maximum building height requirements? 55
b) Does height meet current zoning ordinance or is the property grandfathered into the ordinance?

c) If height does not meet current zoning ordinance and is not grandfathered, please provide the
variance. (please attach to this document)

Parking Ratio:
a) What are the parking requirements for the property? IOeR b@ﬁlrmm + \ v 'O dw{ll(}g Uﬂl—‘g

b} Does parking mget the current zoning ordinance or is the property grandfathered into the
ordinance? [

c) |If parking does not meet current zoning ordinance and is not grandfathered, please provide the
variance. (please attach to this document)

Legal Conforming or Legal Non-Conforming:
a) Isthe property a legal conforming or legal non-conforming use? (if parking, setbacks or height
are gra dfathered into ordinance please indicate legal non-conforming): Lg % h&(ls [lm—g ‘X }9}{ mV\g
el on.

7

Sinc

Your sighature block
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J. Thurman Lanier, Mayor
Julian B. Hodges, Clerk
Edward O. Cone, Engincer

l\_y:.:.L:Ill,{r(wk C ITY OF S TATESB O RO Geo. M. Johnston, Attorney
T.E. Rushing, Jr.

H. Zack Smuk, ) P O BOX 348
STATESBORO, (GEORGIA 30458

COUNCILMEN
David H. Averne

February 2, 1984

Mr. Ronnie C. Davis

2233 Northwest 41st Street
Suite 200

Gainsville, Florida 32608

RE: Proposed 58 unit apartment complex
GA States Route #24

Dear Mr. Davis:

Please be advised that the City of Statesboro has a water main and
sanitary sewer located on the south side of GA State Route #24 along
the site of your proposed apartment complex.

This property is not within the city limits of Statesboro.

We need a letter from you requesting sanitary sewer service together
with an executed copy of our standard agreement which must be approved
by the Mayor and City Council.

The cost of a tap into our sanitary sewer line is $50.00.

All cost to utility service must be bourneby the developer.

Very truly yours,

M
////

Edward O. Cone
City Engineer

cc: enclosure
water - sewer agreement
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EXHIBIT A

ARTICLE VII. - R-4 HIGH DENSITY RESIDENTIAL DISTRICT

Section 700. - Declaration of legislative intent.

The purpose of establishing high density residential districts shall be to encourage the logical and
timely development of land for apartment and other high density residential purposes in accordance with
the objectives, policies, and proposals of the future land use plan; to permit a variety of housing:; to assure
the suitable design of apartments in order to protect the surrounding environment of adjacent and nearby
neighborhoods; and to insure that the proposed development will constitute a residential environment of
sustained desirability and stability and not produce a volume of traffic in excess of the capacity for which
access streets are designed.

Section 701. - Use regulations.

A building may be erected or used, and a lot may be used or occupied for the following purposes,
and no other, provided that the requirements of the following sections are met;

A. Apartment house or group of apartment houses which constitute a single operating or
proprietary unit.

B.  Single-family attached dwelling units.
Any use permitted in an R-3 district.

D. Playgrounds, parks, tot lots, and other public or semipublic noncommercial recreational facilities
as well as open spaces.

E.  Unless otherwise provided, accessory uses or structures shall be permitted only in side or rear
yards. An accessory use or structure shall be set back not less than ten feet from any lot line.
Commercial and agricultural buildings, and swimming pools and screen enclosures, are not
covered by the provisions of this subsection. Accessory buildings shall not be constructed on a
lot prior to the time of construction of the principal building to which it is accessory. Accessory
uses or structures shall be permitted if they meet the following:

1. Where a double frontage lot exists, accessory buildings or structures shall be set back a
distance equivalent to the minimum front yard setback.

2. An accessory structure, except detached garages and carports located within a residential
district, shall not be any larger than 18 feet by 22 feet and shall not exceed 25 feet in
height.

3. Accessory structures located on property in excess of two acres will not be restricted [as]
to size, except that the square footage cannot exceed that of the principal structure, and
the maximum height cannot exceed 25 feet.

4. Accessory structures within a residential district shall not be used for any type of
commercial operation whether permanent, parttime, or as part of a home occupation.

5. Detached garages and carports shall be permitted in side and rear yards and shall not-
exceed 50 percent of the floor area of the first floor of the principal structure and shall not
exceed 25 feet in height nor be within ten feet of any property line.

F. Home occupation. The following provisions apply to home occupations:

1. The occupation carried on within the dwelling unit shall be restricted to the heated
floorspace of the dwelling, shall involve the sale of only those articles, products or services
produced on the premises, shall not occupy in excess of 25 percent of the heated

Statesboro Zoning Ordinance

Use Regulations

R4 (High Density Residential District)

Current as of February 28, 2017 Page 1
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EXHIBIT A

floorspace within the structure, shall be conducted entirely within the dwelling by members
of the family in residence and a maximum of one additional employee and shall be clearly
secondary to the dwelling for dwelling purposes.

There shall be no external display of products or storage of equipment or other externally
visible evidence whatsoever of the occupation, business or profession.

There shall be no signs except for a small four-square-foot property identification sign
linking the property to the home occupation.

There shall be no emission of smoke, dust, odor, fumes, glare, noise, vibration, electrical or
electronic disturbance detectable at the lot line or beyond.

There shall be no chemical, mechanical or electrical equipment on the premises other than
that normally found in a purely domestic residence.

No onstreet parking of business-related vehicles shall be permitted at any time. No
business vehicle larger than a van, panel truck or pickup truck shall be permitted to park
overnight on the premises.

Beauty salons, barbershops, doctors, dentists, and similar businesses are not permitted
home occupations.

Any business, occupation or profession, the operation of which does not meet the
aforementioned requirements of a home occupation shall not be interpreted to be a home
occupation despite the fact that it might attempt to operate in a residence.

The above-listed requirements of a home occupation shall not be construed to restrict the
sale of garden produce grown on the premises, provided this exception shall not extend to
allow the operation of a commercial greenhouse or nursery or the existence of stands or
booths for display of said produce.

The following uses are allowable as types of home occupations (not all-inclusive):

1. Child care, but not more than six children at a time.

2. Tutoring of all types, but limited to four pupils at one time.

3. Arts and crafts.

4. Small appliance repair.

5. Contractor offices (i.e. painting, cleaning, yard maintenance, building) but not
including storage of equipment, materials or vehicles.

6. Professional services (i.e. attorneys, accountants, realtors, insurance agents).

7. Upholstery.

8. Alterations.

9. Chimney cleaning.

10. Home marketing (i.e. Amway, Mary Kay, Tupperware, etc.).
11. Musician and artist.

12. Laundries.

13. Other similar uses as approved by the zoning administrator.

14. Doctors, dentists, and antique sales are not home occupations.

(Ord. 0f 9-17-91; Ord. No. 2007-04, § 1.a, b, 1-17-07; Ord. No. 2010-20, § 1.b), 10-19-10)

Statesboro Zoning Ordinance

Use Regulations

R4 (High Density Residential District)
Current as of February 28, 2017 Page 2
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EXHIBIT A

Section 702. - Height regulations.

The maximum height of buildings and other structures erected or enlarged in this district shall be:
A.  For any dwelling, 35 feet, and not to exceed three stories.

B.  For any building accessory to any dwelling, 15 feet and not exceeding one story.

Section 703. - Area, width and yard regulations.

A

[Single-family and two-family dwellings.] The lot area, lot width, yard requirements and building
coverage requirements for single-family detached dwellings, two-family twins and two-family

duplexes shall be the same as required in the R-3 medium density residential district, article VI.

Apartment building.

1. Building coverage. No more than 50 percent of the lot area shall be occupied by a building or

buildings.

2. Dwelling units per acre. There shall be no more than 12 dwelling units per developable acre.

Front yards. There shall be a front yard on each lot which shall be not less than 20 feet in depth.
4. Side and rear yards. No building shall be located closer than 20 feet of a side or rear property

line adjacent to a residential district, or within ten feet of any property line.

5. Distance between buildings. The minimum distance between buildings shall be ten feet.

a. A minimum distance of six feet provided that there are no window openings, or a minimum

of ten feet with end windows, whichever is greater.

6. Paving. All areas provided for use by vehicles and all pedestrian walks shall be constructed in
accordance with Georgia Highway Department specifications. All drives and parking areas shall

be graded to drain to approved structures or waterways.

7. Access. Provisions shall be made for ingress and egress to and from vehicle streets and

highways serving the apartments without congestion to or interference with normal traffic flow.

8.  Utilities. No development shall be permitted unless public water supply and sanitary sewerage

is available.

9. Plan. The proposed development shall be constructed in accordance with an overall plan and

shall be designed as a unified architectural unit.

10. Recreation. The developer shall be encouraged to give consideration to the provision of
community areas, laundry facilities, playgrounds and tot lots and other services necessary for

the comfort and convenience of apartment residents.

1. Parking. Parking shall be as provided by Article XVI, Offstreet Parking and Loading, Section

1600 through Section 1604.

(Amd. of 3-19-02)

Statesboro Zoning Ordinance
Use Regulations
R4 (High Density Residential District)

Current as of February 28, 2017
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Section 1600. - Offstreet parking facilities.

Except with respect to lots in the CBD district, there shall be provided offstreet parking for motor
vehicles, and the minimum number of parking spaces to be provided shall be as shown in the following list:

Use

Single-Family Residential

Single-family residence/Manufactured home

Multifamily Residential

Duplexes/Condominiums/Single-family attached

Multiple-family uses

Parking Spaces Required

2 per dwelling unit

1 per bedroom

1 per bedroom + 1 per 10 dwelling units

Lodging Facilities/Health Care Lodging Facilities

Hotel/Motel/other lodging facilities.

Health care facilities (including Hospitals, Group

Homes and Nursing Homes)

Commercial Retail, Services, and Entertainment:

Retail Establishments

Furniture, home furnishing, hardware and
equipment store

Shopping/strip center

Restaurant, cafeteria, fast food (with seating)

Restaurant, fast food w/drive-in facility (no
seating)

Garden store/produce stand

1 per guestroom + spaces required for additional
uses (ex. Restaurants, meeting areas etc...)

1.4 for each 4 beds

1 per every 500 square feet of retail sales area

1 per every 500 square feet of retail sales area

2.5 per every 1,000 square feet of customer service
area

1 per every 1,000 square feet of retail sales area

2.5 per every 1,000 square feet of customer service
area

2.5 per every 1,000 square feet of retail sales area
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Zoning Districts
CBD (Central Business District)
[ CR (Commercial Retail)
EXPT (Exempt)
[0 HOC (Highway Oriented Commercial)
LI (Light Industrial)
O (Office and Business Office)
[0 PUD (Planned Unit Development)
R3 (Medium Density Multi-Family Residential)
R4 (High Density Residential)
R6 (Single-Family Residential)
R8 (Single-Family Residential)
[ R10 (Single-Family Residential)
R15 (Single-Family Residential)
[ R20 (Single-Family Residential)
R40 (Single-Family Residential)
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H & FLOYD
maorneys At Law
1815 Osborne Road

St. Marys, Ga. 31558 |

212/882-4348

| STATE OF GEORGIA

| COUNTY OF BULLOCH

QUIT-CLAIM DEED
L -
THIS INDENTURE, made this gar' day of Decen bea

?

§ in the Year of Our Lord One Thousand Nine Hundred and
§ Eighty~-seven, between SEA ISLAND BANK, of the first part, and
| E. W. BARNES, of the second part.

WITNESSETH: That the said party of the first part, for

% and in consideration of the sum of Ten Dollars ($10.00) and
:other valuable considerations in hand paid, the receipt whereof
% is acknowledged, has bargained, sold, and by these presents does
remise, convey and forever QUIT-CLAIM to the said party of the

second part, his heirs and assigns, all that lot, tract or

parcel of land lying and being in the 1209th G. M. District,

| Bulloch County, Georgia, more particularly described as follows:

TO ARRIVE AT A POINT OF BEGINNING, from a concrete
monument in the southerly right-of-way line of Georgia
Highway 24 (a 60-foot right-of-way) which is the
northeasterly corner of lands of Statesboro Ltd., as
described in warranty deed from E. W. Barnes dated
September 11, 1984, recorded in deed record number
443, page 642, Bulloch County, Georgia, records,
extend South 36° 21' 47" East along the northeasterly
line of said lands of Statestoro Ltd. 526.04 feet to
an iron pin; thence, extend South 01° 02' 24" West
along the easterly line of said lands of Statesboro
Ltd, 257.76 feet to a concrete monument which is the
point of beginning; AND FROM SAID POINT OF BEGINNING,
running South 01° 01' 30" West 322.95 feet to a
concrete monument; thence, running North 89° 38' 50"
West 206.44 feet to a concrete monument; thence,
running North 89° 39' 13" West 194.96 feet to a
concrete monument; thence, running North 89° 41' 13"
West 30.03 feet to a concrete monument; thence,
running North 89° 43' 58" West 37.42 feet to a
concrete monument; thence, running North 11° 11' 10"
West 392.07 feet to a concrete monument; thence,
running North 79° 17' 40" East along the southerly
line of lands of Statesboro Ltd. 120.01 feet to a
concrete monument; thence, running North 86° 47' 23"
East along the southerly line of lands of Statesboro
Ltd. 135.08 feet to a concrete monument; thence,
running South 74° 10' 07" East along the southerly
line of lands of Statesboro Ltd. 129.99 feet to an
iron pin; thence, running South 71°°10' 38" East along
the southerly line of lands of Statesboro Ltd. 182.58
feet to a concrete monument which is the point of
beginning. Containing 4.53 acres, as more fully and
accurately shown and described on that certain plat of
survey by Lamar Oliff Reddick, Georgia Registered Land
Surveyor No. 1387, dated September 2, 1987, recorded
in Plat Book J¢), page (), Bulloch County, Georgia,
records. :
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'H & FLOYD
-rneys At Law

1815 Osborne Road |

St. Marys, Ga. 31558
912/882-4348

It is the sole and exclusive intent and purpose of this

§ deed to release the above described property from the lien of
égthat certain deed to secure debt between E. W. Barnes and Sea
%,Island Bank dated January 11, 1980, in the principal sum of

% $100.00, recorded in Deed Book 399, page 196, Camden County,

| Georgia, records.

TO HAVE AND TO HOLD the said bargained premises to the

gisaid party of the second part, so that neither the said party of
géthe first part nor its successors and assigns, nor any other
ééperson or persons claiming under it shall at any time by any
%imeans or ways, have, claim or demand any right or title to the

?faforesaid described premises or appurtenances, or any rights

thereof.

IN WITNESS WHEREQOF, the said party of the first part has

| hereunto set its hand and affixed its seal, the day and year

above written.

SEA ISLAND BANK

By AT (SEAL)

Its Ve, President
é)_,,.—.-\,\ ..t_ ‘/'\‘/" {{,, ; _
Attest: ‘dm == CHKk 0 (gRar

Lts $oootit. & Gashisr.

Signed, sealed and delivered

'+ in the presence of:

/géa. 7ry I

Witness

0.7
(P s P Ela o

i Notary Public
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Y. {H & FLOYD
Attorneys At Law
1815 Osborne Road
St. Marys, Ga. 31558
912/882-4348

STATE OF GEORGIA

COUNTY OF BULLOCH
WARRANTY DEED

JAL
THIS INDENTURE, made this | (O~ day of Qs com Q“Ez , in

the Year of Our Lord One Thousand Nine Hundred and Eighty-seven,
between E. W. BARNES, of the first part, and RONNIE C. DAVIS,
of Alachua County, Florida, of the second part.

WITNESSETH: that the said party of the first part, for and
in consideration of the sum of Ten Dollars ($10.00) and other
valuabie considerations, in hand paid at and before the sealing
and delivery of these presents, the receipt whereof i1s hereby
acknowledged, has granted, bargained, sold and conveyed, and by
these presents does grant, bargain, sell and convey unto the
said party of the second part, his heirs and assigns, all that
lot, tract or parcel of land lying and being in the 1209th G. M.
District, Bulloch County, Georgia, more particularly described

as follows:

TO ARRIVE AT A POINT OF BEGINNING, from a concrete
monument in the southerly right-of-way line of Georgia
Highway 24 (a 60-foot right-of-way) which is the
northeasterly corner of lands of Statesboro Ltd., as
described in warranty deed from E. W. Barnes dated
September 11, 1984, recorded in deed record number
443, page 642, Bulloch County, Georgia, records,
extend South 36° 21" 47" East along the northeasterly
iine of said lands of Statestoro Ltd. 526.04 feet to
an iron pin; thence, extend South 01° 02° 24" West
along the easterly line of said lands of Statesboro
Ltd. 257.76 feet to a concrete monument which is the
point of beginning; AND FROM SAID POINT OF BEGINNING,
running South 01° 01" 30" West 322.95 feet to a
conerete monument; thence, running North 89° 38' 50"
West 206.44 feet to a concrete monument; thence,
running North 89° 39' 13" West 194.96 feet to a
concrete monument; thence, running North 89° 41° 13"
West 30.03 feet to a concrete monument; thence,
running North 89° 43' 58" West 37.42 feet to a
concrete monument; thence, running North 11° 117 10"
West 392.07 feet to a concrete monument;  thence,
running North 79° 17' 40" East along the southerly
1ine of lands of Statesboro Ltd. 120.01 feet to a
concrete monument; thence, running North 86° 47' 23"
East along the southerly line of lands of Statesboro
td. 135.08 feet to a concrete monument; thence,
running South 74° 10' 07" East along the southerly
line of lands of Statesboro Ltd. 129.99 feet to an
iron pin; thence, running South 71° 10’ 38" East along
the southerly line of lands of Statesboro Ltd. 182.58
feet to a concrete monument which is the point of




« oITH &FLOYD
Attorneys At Law
1815 Osborne Road
St. Marys, Ga. 21558
912/882-4348

beginning. Containing 4.53 acres, as more fully and
accurately shown and described on that certain plat of
survey by Lamar OLiff Reddick, Georgia Registered Land
Surveyor No. 1387, dated September 2, 1937, recorded
in Plat Book 30 , page [of>, Bulloch County, Georgia,
records.

TO HAVE AND TO HOLD the said bargained premises, together
with all and singular the rights, members and appurtenances
thereof, to the same being, belonging or in anywise
appertaining, to the only proper use, benefit and behoof of the
said party of the second part, his heirs and assigns, forever,
IN FEE SIMPLE. |
And the said party of the first part, for himself, his
heirs, executors and administrators, will warrant and forever
defend the right and title to the above described propexty unto
the said party of the second part, his heirs assigns, against
the lawful claims of all persons whomsoever.

IN WITNESS WHEREOF, the sald party of the first part has

hereunto set his hand and affixed his seal, the day and year

(SEAL)

E. W. BARNES

first above written.

Signed, sealed and delivered
in the presence of:

a7

Witness

Notary Public

LT e e e
(LS .
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SURVEY

A survey is not currently available. A site plan has been included in the addendum. Due to the size of this
portfolio transaction, and as surveys expire prior to closing, the ALTA Survey will be completed, submitted
to the Agency, and approved closer to closing.
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7;” Crown Appraisal Group

{orporate Office
6797 N. High Street
Suite 325
Columbus, OH 43085
tel 614.431.3332
fox 614.431.3376
www.crownappraisal.com

October 19, 2016

Caitlin Waldie

Development Coordinator

Greystone Affordable Housing Initiatives, LLC
4025 Lake Boone Trail, Suite 209

Raleigh, NC 27607-2986

RE: Georgia Portfolio
Dear Amie:

Thank you for considering Crown Appraisal Group (“Crown”) for the appraisal of the referenced
property portfolio (“portfolio”). The following details my understanding of your needs and
presents our proposal.

Assignment

Crown Appraisal Group will prepare and deliver (scope of analysis as noted in Attachment 7-D
to HB-1-3560) individual appraisal reports that provide the specific and separate value types as
required. The reports will certify a number of entities — the lender, housing agency, USDA/RD,
and the LIHTC syndicator — may rely upon our findings. The reports will also be prepared in
compliance with USPAP standards and requirements.

As part of the assignment, we will identify the CRCU (Competitive Rents for Comparable Units)
on the Executive Summary page for ease of location. The reports will be prepared in a manner
similar to previous work product prepared by Crown for Greystone on other assignments.

CROWN APPRAISAL GROUP
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Caitlin Waldie. Greystone Affordable Housing Initiatives, LLC
October 19, 2016
Page 2

Values that will be developed and reported (not all values will be developed and reported) are
identified are below.

Value USDA/RD V Comments
1 Market within 7 CFR Part 3560.752(b)(1)(ii) (all properties) As is market value

2 Market value within 7 CFR Part 3560.752(b){1)(ii), premised upon a Prospective market value using market rents at stabilized occupancy
hypothetical condition as-if unsubsidized conventional housing in
compliance with 7 CFR Part 3560.656(c)(1)(i) (if applicable)

3 Prospective market value within 7 CFR Part 3560.752(b)(1)(ii), Prospective market value at stabilized occupancy, as by the restricted rents
premised upon a hypothetical condition as-if-conventional housing (combined with the market rents, if mixed), incorporating a market cap rate

4 Prospective market value, subject to restricted rents within 7 Prospective market value at stabilized oceupancy, as by the restricted rents
CFR Part 3560.752(b)(1)(i) (combined with the market rents, if mixed), assuming existing (or proposed)

bond financing, and incorporating below-market capitalization rate (band of
investment method). (If applicable)

! 5 Market value of underlying land (if applicable) As is land only value 1

6  Market value of the interest credit subsidy from assumed 514/515 loan
(with new terms)

7 Market value of the tax credits (if applicable)

8  Prospective insurable value

The reports will be addressed and delivered to you at the address noted above. You will be the
initial contact for getting information about the properties. You can be reached at the above
address, and at 919.882.2384 (0), 919.902.0938 (¢), or caitlin.waldie @ greyco.com.

Timing and Fee

We anticipate that the first report(s) will be delivered within three weeks of receipt of the
requested information (we recognize that not all requested information will be available). We
anticipate that all reports will be sent within 60 days. Should any revisions be required, these
will be made as expediently as possible. Subsequent draft reports will be delivered as
completed. The final report can be delivered within five business days of approval of the draft

copy.

The fee for the multi-property assignment is $166,050.00. This assumes electronic (PDF) reports,
not hard copies. If hard copies are needed, an additional fee of $400 per report per property will
be billed. The property listing at the end of letter breaks down the fee on a property by property
basis. The fee is on a gross basis, with all expenses incurred by Crown. Invoices will be
delivered concurrent with delivery of the individual draft reports. Payment of the fee is as
follows: 10% as an initial deposit and 90% upon delivery of the initial draft reports. As in prior
assignments, Crown recognizes that report revisions might be required, and Crown will make
those revisions. Of course, should “updates” due to the age of the reports be required, additional
compensation arrangements will be made.

Should the assignment be cancelled during any phase, the fee will be pro-rated based upon the
time and cost incurred.

As part of the terms and conditions of the assignment, the signatory and any users agree that
Crown’s services are and will be subject to the standard statements, limiting conditions, and
other terms set forth in the appraisal report(s). The standard statements and limiting conditions
include, but are not limited to, recognition of financial liability limitations as well as limitations

CROWN APPRAISAL GROUP
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Caitlin Waldie, Greystone Affordable Housing Initiatives, LLC
October 19, 2016
Page 3

as to parties that may rely upon the appraisal report. It is also recognized and acknowledged that
during the course of the assignment, Crown may determine additional conditions and terms
affecting the appraisal assignment which may by identified in the appraisal report(s). A copy of
the standard statements and limiting conditions are at the end of this engagement proposal.

Crown Appraisal Group adds 1.0% per month for delinquent accounts and charges an additional administrative fee of
$500.00 for accounts that are more than three months delinquent. All costs, including legal fees incurred in the
recovery of accounts that are delinquent, are also payable by the client. The terms of the agreement shall be
governed by and construed under the laws of the state of Ohio.

Authorization to Proceed

This proposal can serve as our agreement and understanding of the assignment. The signature at
the bottom of this letter and receipt of the 10% initial deposit serves as our authorization to
proceed. After signing, please return one copy to me. You may mail the copy, email it to me
(amoye(@crownappraisal.com, or edegood@crownappraisal.com). By signing, the signatory is
acknowledging that they have the authority to authorize engagement of our services.

Again, thank you for selecting Crown Appraisal Group for this assignment. If you have any
questions, please do not hesitate to call me at 614-431-3332,

Sincerely,

CROWN APPRAISAL GROUP

+
L

Andrew J. Moye, MAI, AI-GRS
Principal

AJM/ed

AGREED TO AND AUTHORIZED BY:

Dingy é&”&uuﬂ‘ Pis it 10[25 ||«

Signature, Caltlin Waldie Date

(ROWN APPRAISAL GROUP
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Caitlin Waldie, Greystone Affordable Housing Initiatives, LLC
October 19, 2016

Poge 4
Property Identification
GA Portfolio
Fee before
Name Address City County Units Discount Discount Net Fee
1 Academy Village 203 Hillsboro Street Monticello Jasper 10 $6,100.00 10.0% $5,490.00
2 Arrowhead 369 Broad Street Hawkinsville Pulaski 51 $6,100.00 10.0% $5,490.00
3 Chester 400 Wynne Avenue Chester Dodge 24 $6,100.00 10.0% $5,490.00
4 Chickasaw 18158 Morgan Road NE Arlington Calhoun 18 $6,100.00 10.0% $5,490.00
5  Colonial Homes 319 Keller Street Blackshear Pierce 20 $6,100.00 10.0% $5,490.00
6  Country Manor 310 Pomeroy Street Blackshear Pierce 55 $6,100.00 10.0% $5,490.00
7  Cumberland Village 116 Martha Drive St Marys Camden 65 $6,100.00 10.0% $5,490.00
8  Gray Gardens 200 Eatonton Highway Gray Jones 55 $6,100.00 10.0% $5,490.00
9  Heritage Villas of Alma 234 Floyd Street Alma Bacon 24 $6,100.00 10.0% $5,490.00
10 Hilltop Terrace I 4059 Martin Luther King Jr Blvd Kingsland Camden 55 $6,100.00 10.0% $5,490.00
11 Hilltop Terrace II 4059 Martin Luther King Ir Blvd Kingsland Camden 55 $3,800.00 10.0% $3,420.00
12 Hunters Run 701 Lupo Lane Douglas Coffee 51 $6,100.00 10.0% $5,490.00
13 Meadow Crossing 408 Spinks Drive Omega Tift 37 $6,100.00 10.0% $5,490.00
14 Piedmont Hills 1001 West Main Street Forsyth Monroe 50 $6 100.00 10.0% $5,450.00
15 [Plantation L Plantation 0, Plantation Il 201 Cascy Drive _ Richmond Hill Bryan 165 $10,000.00 10.0% $9,000.00]
16 Quail Hollow I 888 Carswell Street Homerville Clinch 55 $6,100.00 10.0% $5,490.00
17 Quail Hollow I 962 Carswell Street Homerville Clinch 41 $3,800.00 10.0% $3,420.00
18 Quail Village 199 Memorial Drive Reidsville Tattnall 30 $6,100.00 10.0% $5,490.00
19 Sandalwood Terrace 23 Fourth Street Northwest Ludowici Long 31 $6,100.00 10.0% $5,490.00
20 Satilla Villas 1100 Mcdonald Avenue Woodbine Camden 59 $6,100.00 10.0% $5,490.00
21 Sawgrass Cove 534 Mcintosh Road Darien Mclntosh 51 $6,100.00 10.0% $5,490.00
22 §pring Hollow 800 Ash Street Extension Springiield  Effincham 53 $6,100.00 10.0% $5,490.00
23 |The Forest I & The Forest I1 582 26th Avenue SE Moultrie Colyuitt 119 $6,100.00 10.0% $5,490.00]
24 The Forest III 2701 5th Street SE Moultrie Colquitt 53 $3,600.00 10.0% $3,240.00
25 The Grove 303 Jerriel Street Vidalia Toombs 55 $6,100.00 10.0% $5,490.00
26 Wildwood Villas 1 50 Wildwood Circle Statesboro Bulloch 53 $6,100.00 10.0% $5,490.00
27 Wildwood Villas II 54 Wildwood Circle Statesboro Bulloch 58 $3,800.00 10.0% $3,420.00
28 Yester Oaks 51 Yester Oaks Drive Lafayette Walker 44 $7,000.00 10.0% $6,300.00
29 Charlton Court 38 Charlton Court Folkston Charlton 41 $6,100.00 10.0% $5,490.00
30 Hillerest 1503 John Collins Road NE Pelham Mitchell 49 $6,100.00 10.0% $5.,490.00
31 Hillmont 7069 Lakes Boulevard Lake Park Lowndes 43 $6,100.00 10.0% $5.490.00
Plantation L II, I will be consolidated and presented in a single report - individual market values, consolidated prospective values
The Forest T and II will be consolidated and presented in a single report - individual market values, consolidated prospective values
Total $184,500.00 $166,050.00
CROWN APPRAISAL GROUP
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INITIAL DATA REQUEST

(for each Property)

This list details the items we will need to commence the appraisal report:

0O Property contact name and telephone number.
0 Current rent roll.
0 Current rental subsidy contract
O Property Operating Statements for 2013, 2014, 2015, 2016 ytd.
Q Completed market studies (it is Crown’s understanding that there are no current market studies)
O Details regarding expected tax credits
0 Details regarding expected financing (dollar amount, term, interest rate)
Q Unit Floor Plans
0 Detail re: improvements
> Units - sizes (square feet and bedrooms), current rental rates, proposed rental rates etc.
» Amenities—pool, exercise facilities, club house, etc.
Q Site plan.
0 Legal description and survey.
O Most recent real estate tax bills for the parcels that comprise the subject site.
Q Details regarding the capital expenditures (dollar amount, scope of renovations) that are planned to be
completed to the property.
Thank you,

Crown Appraisal Group

6797 N. High Street, Suite 325
Columbus, OH 43085

Phone: 614-431-3332

Fax:

614-431-3376

(ROWN APPRAISAL GROUP
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Financial Acknowledgement

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 anyone not specifically identified
as an intended user.

Assumptions and Limiting Conditions

e The information furnished by others is believed to be reliable. No warranty is given for its accuracy,
though.

e No responsibility is assumed for the legal description or for matters including legal or title considerations.
Title to the property is assumed to be good and marketable unless otherwise stated.

e The property is appraised free and clear of any or all liens or encumbrances unless otherwise stated in the
report.

e It is assumed that there is full compliance with all applicable federal, state, and local environmental
regulations, laws, and license requirements unless otherwise stated in the report.

e The distribution, if any, of the total valuation in this report between land and improvements applies only
under the stated program of utilization. The separate valuations for land and improvements must not be
used in conjunction with any other appraisal and are invalid if so used.

e The value opinions, and the costs used, are as of the date of the value opinion.

e All engineering is assumed to be correct. The plot plans and other illustrative material in this report are
included only to assist the reader in visualizing the property.

e The proposed improvements, if any, on or off-site, as well as any repairs required, are considered, for
purposes of the appraisal, to be completed in a good and workmanlike manner according to information
submitted and/or considered by the appraiser.

* Responsible ownership and competent property management are assumed.

e [tis assumed that there are no hidden or unapparent conditions of the property, subsoil, or structures that
make it more or less valuable. No responsibility is assumed for such conditions or for arranging for
engineering or environmental studies that may be required to discover them.

e Unless otherwise stated in this report, the existence of hazardous material, which may or may not be
present on or in the property, was not observed by the appraiser. The appraiser has no knowledge of the
existence of such materials on or in the property. The appraiser, however, is not qualified to detect such
substances. The presence of such substances may affect the value of the property. The value opinion is
predicated on the assumption that there is no such material on or in the property that would cause a loss
in value. No responsibility is assumed for any such conditions, or for any expertise or engineering
knowledge required to discover them. The client is urged to retain an expert in this field, if desired.

e It is assumed that the utilization of the land and improvements is within the boundaries or property lines
of the property described and that there is no encroachment or trespass unless noted in the report.

e All mechanical components are assumed to be in good, operable condition unless otherwise noted.

(ROWN APPRAISAL GROUP
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e The appraiser is not required to give further consultation, testimony, or be in attendance in court with
reference to the property in question unless arrangements have been previously made.

¢ Our opinion of value does not consider the effect (if any) of possible noncompliance with the
requirements of the ADA.

¢ This appraisal is to be used only in its entirety. Possession of the report or any copy does not carry
with it the right of publication. The report may not be used for any purpose by any person or
corporation other than the client or the party to whom it is addressed or copied without the written
consent of the signing appraiser(s).

e Crown Appraisal Group, Inc. and its employees accept no responsibility for changes in market
conditions or the inability of the client, intended user, or any other party to achieve desired outcomes.

¢ Projections or estimates of desired outcomes by the client, intended user, or any other party may be
affected by future events. The client, intended user, or any other party using this report acknowledges
and accepts that Crown Appraisal Group, Inc. and its employees have no liability arising from these
events.

¢ Unless specifically set forth, nothing contained herein shall be construed to represent any direct or indirect
recommendation of Crown Appraisal Group, Inc., its officers or employees to purchase, sell, or retain the
property at the value(s) stated.

®  Unless specifically set forth, nothing contained herein shall be construed to represent any direct or indirect
recommendation of Crown Appraisal Group, Inc., its officers or employees to provide financing (mortgage,
equity, or other) for the property at the value(s) stated.

®  Greystone Affordable Housing Initiatives, LLC, or its representative(s), agrees to indemnify and hold Crown
Appraisal Group, Inc,, its officers and employees, harmless from and against any loss, damages, claims, and
expenses (including costs and reasonable attorney fees) sustained as a result of negligence or intentional acts
or omissions by Greystone Affordable Housing Initiatives, LLC, or its representative(s) arising from or in any
way connected with the use of or purported reliance upon, the appraisal report or any part of the appraisal
report.

e The contents of the appraisal report, and all attachments and information that will be contained within the
report, is proprietary and confidential. Greystone Affordable Housing Initiatives, LLC, or its
representative(s) will not release or provide the report, in any form, in whole or in part, to any third party,
including any borrower, potential borrower, buyer or potential buyer, without the signing appraiser’s
express written authorization.

ACCEPTANCE OF, AND/OR USE OF, THIS APPRAISAL REPORT CONSTITUTES
ACCEPTANCE OF THE ABOVE CONDITIONS.

CROWN APPRAISAL GROUP
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PROFESSIONAL QUALIFICATIONS
ANDREW J. MOYE, MAI, Al-GRS

Business Experience

Crown Appraisal Group, Columbus, Ohio.

Principal

Real estate consulting, including appraisal, appraisal review, business valuation, and market
study assignments for commercial and residential real estate.

Vista Capital/Chemical Mortgage Company, Columbus, Ohio.
Vice President.
Appraisal assignments and market studies of commercial real property.

Landauer Associates, Inc., West Palm Beach, Florida.

Assistant Vice President.

Valuation and evaluation of real property, and development of land use studies for large
commercial and residential PUDs.

Education
Masters of Business Administration (Finance), The Ohio State University, Columbus, Ohio.

Bachelor of Science in Business Administration (Real Estate), The Ohio State University,
Columbus, Ohio.

Professional Education (partial list)

Basic Valuation Procedures Residential Valuation
Capitalization Theory, Part 1 Standards of Professional Practice
Capitalization Theory, Part 2 Case Studies in Real Estate Valuation
Capitalization Theory and Techniques, Part B Valuation Analysis and Report Writing
Advanced Applications Advanced Sales Comparison & Cost Approaches
Basic Income Capitalization Litigation Appraising: Specialized Topics and Applications
Advanced Income Capitalization General Appraiser Market Analysis and Highest & Best Use
The Appraiser as Expert Witness: Preparation and Expert Testimony Market Analysis
Review Theory — General Condemnation Appraising: Principles and Applications

Professional Qualifications, testimony venues

MAI designation offered by Appraisal Institute

AI-GRS designation offered by Appraisal Institute

Young Advisory Council attendee, moderator, Appraisal Institute

Certified General Appraiser (permanent certification): AL, AZ, CO, FL, GA, IL, IN, KY, MI,
NC, NY, OH, SC, VA, WV

Expert witness in Federal Bankruptcy Court, Common Pleas Courts throughout Ohio, various
Boards of Revision, State Board of Tax Appeal
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STATE OF GEORGIA
REAL ESTATE APPRAISERS BOARD

ANDREW JOHN MOYE

5464

IS AUTHORIZED TO TRANSACT BUSINESS IN THE STATE OF GEORGIA IN THE CAPACITY AS

CERTIFIED GENERAL REAL PROPERTY
APPRAISER

THE PRIVILEGE AND RESPONSIBILITIES HEREWITH ARE CONTINGENT UPON THE REQUISITE FEES AND
ALL OTHER REQUIREMENTS OF THE OFFICIAL CODE OF GEORGIA ANNOTATED, CHAPTER 43-39A. THE
APPRAISER IS SOLELY RESPONSIBLE FOR THE PAYMENT OF ALL FEES ON A TIMELY BASIS.

D. SCOTT MURPHY RONALD M. HECKMAN
Chairperson JEANMARIE HOLMES
KEITH STONE

JEFF A. LAWSON

Vice Chairperson 46535506
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