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April 11,2017

Greystone Servicing Corporation, Inc.
Attn: Debi Martin

419 Belle Air Lane

Warrenton, VA 20186

Re: Plantation Apartments - Phase I, 11, & 111
201 Casey Drive
Richmond Hill, Georgia

Dear Debi Martin:

At your request, we have completed an inspection and analysis of the referenced property for the
purpose of developing and reporting an opinion of value for the property. The specific real property
interest, real estate, type of report, and type of value are detailed within the body of the
accompanying report. The accompanying report has been prepared in conformance with the
requirements established by the Appraisal Institute. The appraisal is in conformance with USPAP
requirements. The liability of Crown Appraisal Group, Inc. and its employees is limited to the fee
collected for the preparation of the appraisal report. There is no accountability or liability to any
third party. Based on discussions with market participants, the marketing period and exposure
period for the property is estimated at 12 months. The following summarizes the interest being
appraised, types of values, effective dates of values, and value opinions.

Competitive Rent Comparable Unit Conclusions (CRCU)

1 Bed 1 Bed 1 Bed 2 Bed 2 Bed 2 Bed 3 Bed
As-is CRCU Value 1 rents 615 620 625 700 700 705 760
Prospective (Renovated) CRCU Value 4 rents 680 690 695 765 770 775 825
Value Opinions Date of Value  Plantation I Plantation I Plantation III Combined
Value 1 - as conventional or unrestricted January 25,2017 $3,865,000 $4,330,000 $3,965,000
Value 2-RD - subject to restricted rents January 25, 2017 $1,175,000 $1,165,000 $845,000
Value 3 - prospective, subject to restricted rents February 1, 2019 $10,025,000
Value 4 - prospective, as conventional or unrestricted February 1,2019 $14,300,000
Value 5 - Interest Credit Subsidy Value from assuming the existing 515 Loan) December 22, 2017 $575,000 $580,000 $630,000
Value 5 - Interest Credit Subsidy Value (New 538 Loan) February 1, 2019 $660,000
Value 6 - LIHTC Value February 1, 2019 $2,688,103
Value 6 - State Tax Credit Value February 1, 2019 $1,550,828
Value 7 - Insurable Value February 1, 2019 $9,504,303
Value 8 - Land Value January 25, 2017 $132,500 $145,000 $135,000
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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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PLANTATION APARTMENTS - PHASE I, 11, & 1l — RICHMOND HILL, GEORGIA Executive Summary Page 1

Executive Summary

Subject Real Estate Identification:  The subject is known as Plantation Apartments - Phase I, 11,
& IIT and has an address of 201 Casey Drive in Richmond Hill, Georgia. The complex operates as
a Class C, subsidized income, non-age restricted property. Plantation Apartments - Phase I, II, &
III is on the east side of Casey Drive about 1 mile southeast of the 1-95/US 17 interchange and
about 1 mile southwest of downtown Richmond Hill. The property is in Bryan County.
Richmond Hill is in southeast Georgia.

The subject improvements include 165 total units - 53 in Phase I, 58 in Phase II, and 54 in Phase III
housed in 31 one to two-story buildings. The property includes one, two, and three bedroom units.
The improvements were built in 1982 (Phase I), 1983 (Phase II), and 1986 (Phase III). The
property is in average physical and functional condition. The 165 units total 143,449 sf. The

property is currently 94.5% occupied. The subject site is £16.87 acres.

Existing Use of Real Estate:
Highest and Best Use:

Parcel Numbers/Legal Descriptions:

Apartment Complex

Intensive Residential (current use)

Phase I: 0474 385/20 GMD 5-F-539 10/09/81 P BJ 62
Phase II: 0474 384/20GMD 5-L-661 03/04/83 $2 4800 PLANTATI
Phase III: 0474 383/20 GMD 6-G-122 10/14/85 PLANTATION 3 62
Zoning: R-3: Multi-Family
USPAP Report Option: Appraisal report
Pertinent dates:
Date of valuation: see chart
Prospective date of valuation: see chart
Date of inspection: January 25, 2017

Date of report:
Values, interests appraised:

Conclusions:

April 11, 2017

see next page

Competitive Rent Comparable Unit Conclusions (CRCU)

1 Bed 1 Bed 1 Bed 2 Bed 2 Bed 2 Bed 3 Bed
As-is CRCU Value 1 rents 615 620 625 700 700 705 760
Prospective (Renovated) CRCU Value 4 rents 680 690 695 765 770 775 825
Value Opinions Date of Value  Plantation I Plantation I Plantation III Combined
Value 1 - as conventional or unrestricted January 25, 2017 $3,865,000 $4,330,000 $3,965,000
Value 2-RD - subject to restricted rents January 25, 2017 $1,175,000 $1,165,000 $845,000
Value 3 - prospective, subject to restricted rents February 1, 2019 $10,025,000
Value 4 - prospective, as conventional or unrestricted February 1, 2019 $14,300,000
Value 5 - Interest Credit Subsidy Value from assuming the existing 515 Loan) December 22, 2017 $575,000 $580,000 $630,000
Value 5 - Interest Credit Subsidy Value (New 538 Loan) February 1, 2019 $660,000
Value 6 - LIHTC Value February 1, 2019 $2,688,103
Value 6 - State Tax Credit Value February 1, 2019 $1,550,828
Value 7 - Insurable Value February 1, 2019 $9,504,303
Value 8 - Land Value January 25, 2017 $132,500 $145,000 $135,000
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PLANTATION APARTMENTS - PHASE I, I, & 11l — RICHMOND HILL, GEORGIA Parameters of Assignment Page 2

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 Plantation Apartments - Phase I, II, & III. 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



PLANTATION APARTMENTS - PHASE I, I, & 11l — RICHMOND HILL, GEORGIA Parameters of Assignment Page 3

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.
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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
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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.
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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
25, 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 11, 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 Plantation Apartments - Phase I, II, & III and has an address of 201 Casey
Drive in Richmond Hill, Georgia. The property is a 165-unit apartment complex. The property includes one,
two, and three bedroom units. The complex operates as a Class C, restricted income, non-age restricted
property. The improvements were built in 1982 (Phase I), 1983 (Phase 1I), and 1986 (Phase III). 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 $4,107,594.
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.
Dishwashers will be added to the units in Phase II & II. In addition, a pavilion and playground 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 east side of Casey Drive about 1 mile southeast of the I-95/US
17 interchange and about 1 mile southwest of downtown Richmond Hill. The property is in Bryan County.
Richmond Hill is in southeast Georgia. Richmond Hill 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.
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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, non-age restricted
property.
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City Overview

Richmond Hill is in Bryan County, in the state of Georgia. As defined by the U.S. Office of
Management and Budget, and used by the U.S. Census Bureau for statistical purposes only
Bryan County is part of the Savannah MSA. Bryan County is in the southeastern portion of
Georgia. The city of Richmond Hill is about 15 miles southwest of Savannah, GA; about 145
miles southwest of Columbia, SC; and about 220 miles southeast of Atlanta, GA. The maps
below show the subject’s location within the state of Georgia, Bryan County and Richmond Hill.
The aerial below locates the property relative to downtown Richmond Hill.
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Physical Boundaries

Richmond Hill is roughly bordered by 1-95 to the north and west, the Ogeechee River to the east,
and Tranquilla Road to the south.

Road Infrastructure

The primary roadways in Richmond Hill are I-95, US 17, and SR 144.

I-95 is a north/south interstate that makes up the northern/western borders of the city. [-95 is
accessible to the area via US 17, which is shares an interchange with on the southwest side of the
city. 1-95 also shares an interchange with SR 144, on the north side of the city. US 17 is also a
primary north/south roadway in the area. Both US 17 and [-95 connect the area to Savannah
(about 15 miles northeast).

SR 144 is the primary east/west route in Richmond Hill. It travels through the north side of the
city, and through downtown Richmond Hill. It intersects with US 19 and I-95 in the
northern/northwestern parts of the city.

Population

The Richmond Hill population according to the 2000 census was 5,740. In 2010, the population
was 9,281(an increase of 4.9% compounded annual growth or CAG). The 2016 population
estimation is 11,391 (population increase of 3.5% CAG from 2010). The population is expected
to increase by 2.1% CAG in 2021 to 12,610.

History & Growth

Bryan County was established in 1792. By the mid 1800’s, the rice plantations in Bryan County
were prosperous and nicknamed the “breadbasket” of the South. However, the Civil War
eventually ended this prosperity when General Sherman came through and captured Fort
McAllister. He also destroyed all but a couple of the rice plantations. This attack collapsed the
economy in Bryan County.

In 1925, Henry and Clara Ford came through the area (named Ways Station at the time) and built
a winter estate on a former rice plantation, Richmond. While this estate was under construction,
Ford built a saw mill, drained the swamps, and created subsidized health care for the area. The
first kindergarten in Bryan County was established with Ford’s help, and then he began
constructing schools that set the bar for education across Georgia. Ford also bought 85,000 acres
of land, and in the process restored Fort McAllister. He also built a church, community house,
trade school, and housing for his employees. Combined with his friends Thomas Edison and
Harvey Firestone, the three men founded the Edison Botanic Society. Ford Farms turned former
rice fields into iceberg lettuce fields and fields that grew 365 varieties of soybeans. In 1941,
Ford renamed Ways Station to Richmond Hill. After his death, the International Paper acquired
Ford’s holdings and donated Fort McAllister to the state.

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

The primary commercial corridors in Richmond Hill are US 319 and SR 144. Starting on SR
144 near 1-95 are several users including Dairy Queen, Zaxby’s Chicken Fingers & Buffalo
Wings, Jalapenos Mexican Grill, Kroger, and Richmond Hill Funeral Home.

Traveling east on SR 144 finds more commercial users near US 319 including Royal Ace,
Melody’s Coastal Caf¢, El Potro Mexican, Baldinos, Hardee’s, CVS, and Walgreens.

The I-95/US 319 interchange on the southwest side of Richmond Hill finds several more
commercial users including Food Lion, Domino’s Pizza, Southern Image, Denny’s, Smoking
Pig, Arby’s Wendy’s, KFC, Popeyes Louisiana Kitchen, and Waffle House. There are also
several hotels in this area including Hampton Inn, Best Western, Quality Inn, Holiday Inn, Super
8, Days Inn, Royal Inn, and Scottish Inn.

Hospitals in the area are SouthCoast Health, Richmond Hill Medical Home, and SouthCoast
Health Pediatrics. Schools in Richmond Hill are located all over the city — Richmond Hill High
School, First Christian Academy, The Children’s Village, Calvary Christian Academy,
Richmond Hill Elementary, and Richmond Hill Montessori Preschool.

There are some industrial users on the north side of the city at the I-95/SR 144 interchange.
These include Robert’s International Trucks, Bilmar CNC, MPW Industrial Services, Wheels

Autoworks, and Atlantic Coastal Equipment.

On the east side of the city, there is Ford Plantation Golf Club. The remaining users in the city
are primarily single family residential.

Immediate (Adjacent) Land Uses

North: To the north of the subject, across Harris Trail Road is Richmond Hill High School.
East: To the east of the subject is single family residential.
South: To the south of the subject is single family residential.

West: To the west of the subject is Harris Trail Apartments.
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Market Area Demographic Profile

The chart below shows demographic data for the -, @
subject market for a number of identified areas. i b
The map depicts the areas covered. ®
/
'
iC]
-4
Plantation Apartments - Phase I, 11, & 111
Demographic Profile: 1, 3 and 5-mile Radii
Richmond Hill Radius from subject Bryan
City CAG 1 Mile CAG 3 Mile CAG S5Mile CAG County CAG
Population
2000 5,740 1,940 6,793 9,260 23,418
2010 9,281 4.9% 5,023 10.0% 10,412 4.4% 13,550 3.9% 30,233 2.6%
2016 est. 11,391 3.5% 6,324 3.9% 12,389  2.9% 16,052 2.9% 35,167 2.6%
2021 proj. 12,610  2.1% 7,173 2.6% 13,695  2.0% 17,688  2.0% 38,449 1.8%
Median Age 31.00 30.20 31.40 32.70 35.00
Average Age 32.50 31.90 32.90 34.00 35.60
Households
2000 2,015 678 2,376 3,217 8,088
2010 3,311 5.1% 1,833  10.5% 3,720 4.6% 4,825 4.1% 10,738 2.9%
2016 est. 4,124 3.7% 2,292 3.8% 4,499 3.2% 5,769 3.0% 12,622 2.7%
2021 proj 4,607 2.2% 2,608 2.6% 5,020 2.2% 6,397 2.1% 13,865 1.9%
Average Household Size
2000 2.85 2.86 2.86 2.88 2.90
2010 2.80 -0.2% 274 -0.4% 2.80  -0.2% 2.81 -0.2% 2.82 -0.3%
2016 est. 2.76  -0.2% 2.76 0.1% 275 -0.3% 278  -0.2% 2.79 -0.2%
2021 proj 2.74  -0.2% 2.75 -0.1% 2.73 -0.2% 277  -0.1% 2.77 -0.1%
Owner Occupied (est.) 2,396 58.10% 1,208 52.68% 2,666 59.25% 3,701 64.14% 9,434 74.74%
Renter Occupied (est.) 1,728 41.90% 1,085 47.32% 1,833 40.75% 2,069 35.86% 3,188 25.26%
Est. Household Income
$0-$14,999 8.24% 9.27% 8.14% 8.06% 8.65%
$15,000-$24,999 9.26% 11.15% 9.06% 8.30% 7.84%
$25,000-$34,999 8.78% 9.61% 8.56% 7.69% 8.31%
$35,000-$49,999 11.61% 13.05% 11.44% 11.07% 10.43%
$50,000-74,999 17.02% 17.17% 17.32% 18.27% 18.31%
$75,000-$99,000 21.19% 21.13% 20.95% 19.87% 16.39%
$100,000 + 23.88% 18.63% 24.53% 26.74% 30.06%
100.0% 100.0% 100.0% 100.0% 100.0%
Average Household Income (est.)  $74,236 $67,504 $75,260 $78,994 $82,743
Median Household Income (est.) $67,771 $60,075 $68.471 $70,367 $70,154
! 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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General Data

Rent Comparable 1

Property Name: River Crossing Apts
Property Address: 2612 Dogwood Ave
City: Thunderbolt
County: Chatham
MSA: Savannah
State: GA
Zip: 31404
Renter Segmentation: General
Rent Structure: Market Rate
Property Data
Bedrooms Baths  Type  Size (rsf) Units Rent Rent/rsf]
Year Built: 1978 1 1.0  Garden 770 56 $800 $1.04
Size (Number of Units): 176 2 2.0 Garden 1,026 104 $900 $0.88
Rentable Size (rsf): 170,240 3 2.0  Garden 1,276 16 $1,075 $0.84
Site Size (acres): 14.240
Density (units/acre): 12.4
Occ. At Time Of Survey: 100.0%
Floors: 3
Property Design: Walk Up
Exterior: Stucco
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 Y Clubhouse N Det. Garages
- Gas Y Water N Microwave N Att. Garage Y Tennis Y 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 Y Washer/Dryer N Vaulted Ceiling N Gated Y Playground
- Gas N Water Y W/D Hookups N Security System N Bus. Center N Racquetball

Other Comments

The River Crossing Apartments is located north of US 80 on the east side of Dogwood Ave in
Thunderbolt, Georgia. Additional site amenities include a pet play area and a picnic area. Lease terms
include 6, 7,9, 10, 11, and 13 months. There is minimal turnover.

Property Contact: Shannon (912) 421-2163
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General Data

Rent Comparable 2

Site Size (acres): 14.970
Density (units/acre): 15.5
Occ. At Time Of Survey: 97.0%

Floors: 2
Property Design: Walk Up
Exterior: Combination

Property Name: Spanish Villa Apts

Property Address: 10611 Abercorn St

City: Savannah

County: Chatham

MSA: Savannah

State: GA

Zip: 31419

Renter Segmentation: General

Rent Structure: Market Rate

Property Data

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

Year Built: 1969 1 1.0  Garden 634 64 $700 $1.10
Size (Number of Units): 232 2 1.5 Garden 1,200 138 $800 $0.67
Rentable Size (rsf): 246,256 3 2.5  Garden 1,336 30 $900 $0.67
Gross Size (gsf): 247,000

Landlord Paid Utilities

Unit Amenities

Complex Amenities

N Cable N Sewer
N Electric N Trash
- Gas N Water

Tenant Paid Utilities

Y Cable Y Sewer
Y Electric Y Trash
- Gas Y Water

Y Refrigerator
Y Range

N Microwave
Y Dishwasher
Y Garbage Disposal N Basement
Y Air Conditioning Y Ceiling Fans
N Washer/Dryer
Y W/D Hookups

N Fireplace

Y Balcony/Patio
N Att. Garage
N Carport

N Vaulted Ceiling
N Security System

Y Pool Y Laundry

N Clubhouse N Det. Garages
N Tennis N Cov. Storage
N Jacuzzi N Open Storage
N Fit. Center N Car Wash

N Lake N Elevators

N Gated Y Playground
N Bus. Center N Racquetball

Other Comments

The Spanish Villa Apartments is located on the east side of SR 204/Abercorn St about 7 miles south of
Savannah CBC. At the time of the survey, the property contact stated that a reduced deposit of $200 was
being offered, discounted from their standard deposit of $350. Typical lease term is 1 year. Shorter lease
terms are available with management consent. There is minimal turnover.

Property Contact: Shannon (912) 925-9442
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Rent Comparable 3

General Data

Property Name: Georgia Pines Apts
Property Address: 1460 Sunset Blvd
City: Jesup
County: Wayne
MSA: Not in a MSA
State: GA
Zip: 31545
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 650 19 $465 $0.72
Size (Number of Units): 20 2 2.0  Garden 860 1 $500 $0.58
Site Size (acres): 2.050
Density (units/acre): 9.8
Occ. At Time Of Survey: 95.0%
Floors: 1
Property Design: Single Story
Exterior: Brick
Landlord Paid Utilities Unit Amenities Complex Amenities
N Cable N Sewer Y Refrigerator N Fireplace N Pool Y 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

Georgia Pines Apartments is located just south of US 84/SR 38 on the west side of Sunset Blvd about 1.5
miles southwest of downtown Jesup. Typical lease term is 1 year. Shorter lease terms are available with
management consent. There is minimal turnover.

Property Contact: Tabitha (912) 427-6028
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General Data

Rent Comparable 4

Property Name: Lexford at Link Terrace
Property Address: 110 Link St
City: Hinesville
County: Liberty
MSA: Hinesville
State: GA
Zip: 31313
Renter Segmentation: General
Rent Structure: Market Rate
Property Data
Bedrooms Baths  Type  Size (rsf) Units Rent Rent/rsf]
Year Built: 1985 0 1.0 Garden 288 6 $590 $2.05
Size (Number of Units): 54 1 1.0 Garden 576 38 $730 $1.27
Rentable Size (rsf): 32,256 2 1.0 Garden 864 7 $847 $0.98
2 2.0  Garden 864 3 $857 $0.99
Occ. At Time Of Survey: 94.4%
Floors: 1
Property Design: Single Story
Exterior: Siding
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 N Clubhouse N Det. Garages
- Gas Y Water N Microwave N Att. Garage N Tennis Y Cov. Storage
Y Dishwasher N Carport N Jacuzzi N Open Storage
Tenant Paid Utilities Y Garbage Disposal N Basement N 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 Y Vaulted Ceiling] N Gated N Playground
- Gas N Water Y W/D Hookups N Security System N Bus. Center N Racquetball

Other Comments

The property is situated just west of US-84, east of MacArthur Drive (South Main Street), and a mile
south of the Hinesville CBD. Hinesville is the county seat of Liberty County, which is located on the
eastern border of the state towards the south. Air conditioning is from window units. Typical lease term
is 1 year. Shorter lease terms are available with management consent. There is minimal turnover.

Property Contact: Robin (912) 368-3555
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General Data

Rent Comparable 5

- Gas N Water

Y W/D Hookups

N Security System)

Property Name: Stewart Way Apts
Property Address: 302 W. Geneal Stewart Way
City: Hinesville
County: Liberty
MSA: Hinesville
State: GA
Zip: 31313
Renter Segmentation: General
Rent Structure: Market Rate
Property Data
Bedrooms Baths  Type  Size (rsf) Units Rent Rent/rsf]
Year Built: 1987 0 1.0 Garden 288 36 $580 $2.01
Size (Number of Units): 191 1 1.0 Garden 576 129 $710 $1.23
Rentable Size (rsf): 107,136 2 1.0 Garden 864 9 $804 $0.93
2 2.0  Garden 864 17 $824 $0.95
Occ. At Time Of Survey: 84.0%
Floors: 1
Property Design: Single Story
Exterior: Siding
Landlord Paid Utilities Unit Amenities Complex Amenities
Y Cable Y Sewer Y Refrigerator N Fireplace N Pool Y Laundry
Y Electric Y Trash Y Range Y Balcony/Patio N Clubhouse N Det. Garages
- Gas Y Water N Microwave N Att. Garage N Tennis Y Cov. Storage
Y Dishwasher N Carport N Jacuzzi N Open Storage
Tenant Paid Utilities Y Garbage Disposal N Basement N Fit. Center N Car Wash
N Cable N Sewer Y Air Conditioning Y Ceiling Fans N Lake N Elevators
N Electric N Trash N Washer/Dryer Y Vaulted Ceiling] N Gated N Playground

N Bus. Center N Racquetball

Other Comments

The property is located along General Stewart Way (SR 38C) less than a mile west of US 84, east of SR
119, and north of downtown Hinesville. Hinesville is the county seat of Liberty County. All utilities are
landlord paid, though tenants do pay a portion of their water bill in addition to their rent according to the
type of unit they rent. Tenants in studio apartments pay an additional $22, tenants in one bedroom
apartments pay an additional $28, and tenants in two bedroom apartments pay an additional $35.

Property Contact: Whitney (912) 368-3777
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Analysis

Plantation Apartments - Phase I, II, & III: The subject improvements include 165 total units - 53
in Phase I, 58 in Phase II, and 54 in Phase III housed in 31 one to two-story buildings. The
improvements were built in 1982 (Phase I), 1983 (Phase II), and 1986 (Phase III) and are in
average physical and functional condition.
Property Description section of the report. It is summarized below.

It is more fully described and discussed in the

Plantation Apartments - Phase I, 11, & 111
Property and Unit Amenity Summary
Street Address [201 Casey Drive | Year Built Floors
City [Richmond Hill | Total Units Occupancy
Unit Types # units Size (sf Utilities (L-landlord, T-tenant, na-not applicable)
1 Bed, 1 Bath (Phase I) 12 632 Water Sewer Electric Heat Trash Cable
1 Bed, 1 Bath (Phase II) 24 651 T T T T L T
1 Bed, 1 Bath (Phase III) 22 671
2 Bed, 1.5 Bath (Phase I) 24 969 Complex Amenities (Y/N)
2 Bed, 1.5 Bath (Phase II) 34 967 Pool N Bus. Ctr. N Sports Ct Y
2 Bed, 1.5 Bath (Phase I1I) 32 978 Clubhouse N Laundry Y Gated N
3 Bed, 1.5 Bath (Phase I) 16 1,065 Tennis N Det. Garages N Car Wash N
2 Bed, 1 Bath (Phase I - Manager's Unit) 1 877 Jacuzzi N Cov. Storage N Elevators N
Fit. Ctr N Open Storage N Playground N
Unit Amenities (Y/N)
Refrigerator Y Disposal N Fireplace N Central A/C Y Ceil. Fans N
Range Y Double Sink Y Patio Y Wall A/C N Vit Ceiling N
Microwave N Fan Hood Y Balcony N W/D hk ups Y Sec Sys N
Dishwasher N Att Garage N Bsmt N W/D N Storage Y

During the renovations, microwaves will be added to each unit. Dishwashers will be added to
the units in Phase II & III. In addition, a pavilion and playground will be added to the complex.
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Market Rent Conclusions

Apartment Survey Ranges
Plantation Apartments - Phase I, I, & IIT
Unit Size | | Adj. Monthly Rent | | Rent/sf
1 Bed, 1 Bath (Phase I)
= Plantation Apavtments - Phase 1 632 $615 $0.97
< Comparable Properties 576 - 770 $481 $727 $0.74 $1.22
average of comparables 641 3615 $0.97
1 Bed, 1 Bath (Phase IT)
L Plantation Apartments - Phase Il 651 $620 $0.95
< Comparable Properties 576 - 770 $485 $731 $0.75 $1.22
average of comparables 641 $619 $0.97
1 Bed, 1 Bath (Phase III)
L Plantation Apartments - Phase IIT 677 3625 $0.92
< Comparable Properties 576 - 770 $490 $736 $0.75 $123
average of comparables 641 $624 $0.98
2 Bed, 1.5 Bath (Phase I)
L Plantation Apavtments - Phase I 969 $700 $0.72
< Comparable Properties 860 - 1.200 $527 $838 $0.58 $0.97
average of comparables 963 $701 $0.74
2 Bed, 1.5 Bath (Phase I)
= Plantation Apavtments - Phase Il 967 $700 $0.72
< Comparable Properties 860 - 1.200 $526 $838 $0.58 $0.97
average of comparables 963 §701 $0.74
2 Bed, 1.5 Bath (Phase III)
L Plantation Apartments - Phase Il 978 $705 $0.72
< Comparable Properties 860 - 1.200 $529 $840 $0.58 $0.97
average of comparables 963 $703 $0.74
3 Bed, 1.5 Bath (Phase I)
I Plantation Apartments - Phase I 1,065 §760 $0.71
< Comparable Properties 860 - 1336 $601 $953 $0.57 $1.00
average of comparables 1.040 $762 $0.75
1 Bed, 1 Bath (Phase I)
E Plantation Apartments - Phase I 632 3680 $1.08
= Comparable Properties 576 - 770 3546 $792 $0.95 $1.03
average of comparables 641 $680 $1.07
1 Bed, 1 Bath (Phase II)
,;5 Plantation Apavtments - Phase Il 651 $690 $1.06
= Comparable Properties 576 - 770 $555 $801 $0.85 $135
average of comparables 641 3689 $1.08
1 Bed, 1 Bath (Phase III)
é Plantation Apartments - Phase Il 677 $695 $1.03
=2 Comparable Properties 576 - 770 $560 $806 $0.86 $1.35
average of comparables 641 $694 $1.09
2 Bed, 1.5 Bath (Phase I)
é Plantation Apartmenits - Phase I 969 $765 $0.79
P Comparable Properties 860 - 1,200 $592 $903 $0.63 $1.05
average of comparables 963 $766 $0.81
2 Bed, 1.5 Bath (Phase II)
,\’-Cj Plantation Apartments - Phase IT 967 $770 $0.80
= Comparable Properties 860 - 1.200 $596 $908 $0.63 $1.05
average of comparables 963 $771 $0.81
2 Bed, 1.5 Bath (Phase III)
,;5 Plantation Apavtments - Phase IIl 978 $775 $0.79
= Comparable Properties 860 - 1.200 $599 $910 $0.64 $1.05
average of comparables 963 $773 $0.81
3 Bed, 1.5 Bath (Phase I)
é Plantation Apartments - Phase I 1,065 $825 $0.77
2 Comparable Properties 860 - 1.336 $666 $1,018 $0.62 $1.08
average of comparables 1.040 $827 $0.81
Source: Crown Appraisal Group
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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.
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Unrenovated Market Rent, 1 br-1 ba (632 sf)

The subject is comprised of 12 of these units. Comparable properties from the area are used to
develop the unrenovated rent conclusion.

1 Bed, 1 Bath (Phase I)

As is

Subject Rent 1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase I River Crossing Apts Spanish Villa Apts ~ Georgia Pines Apts Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Bivd 110 Link St 302 W_ Geneal Stewart Way
Unadfusted Rent $800 5700 $465 8730 §710
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2,823 146,028 10,022 34,103 34,103
Inferior Superior Similar Superior Superior
$10 -§50 S0 -510 -510
Year Built 1982 1978 1969 1990 1985 1987
Condifion/Street Appeal Inferior Inferior Superior Similar Similar
85 $10 -85 S0 S0
Uit Size (sf) 632 770 634 650 576 576
Superior Superior Superior Inferior Infevior
-528 S0 -54 $11 811
Bedroons 1 1 1 1 1 1
Stmilar Stmilar Similar Similar Stmilar
S0 S0 S0 S0 S0
Bathrooms 1.0 1.0 1.0 1.0 1.0 1.0
Similar Similar Similar Similar Similar
S0 S0 S0 S0 S0
Utilities fwhe pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-820 85 $5 -520 -8167
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DW, Ref; Range, Ref, Range, DWW, Storage, Ref; Range, DW, Storage,
W/D HU, Storage A/C, WD HU, Storage  Disp, A/C, Bal/Pat, AC Disp, Win A/C, W/D HU, Disp, A/C, WD HU,
Bal/Pat, Ceil Fans WD HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patio, Vit Ceil, Ceil Fan
Superior Superior Inferior Superior Superior
-515 -510 §15 -515 -520
Complex Amenities Laundry, Sports Ct Pool, CH, Fir Ctr, Pool, Laundry, Laundry Laundry Laundry
Tennis Ct, Pet Park, Plavground
Playground, Picnic Area
Superior Superior Inferior Inferior Inferior
-825 -85 $5 $5 $5
Concessions None None Reduced Deposit None None None
80 -§13 S0 50 S0
Net Adjustment -§73 -563 516 -529 -§181
Adjusted Rent §727 $637 $481 §701 §529
Muarket Rent Conclusion 8615

Source: Crown Appraisal Group

The comparables range in size from 576 sf to 770 sf. After making the adjustments considered
appropriate, the rent range is $481 to $727. Central tendencies are $615 (average) and $637
(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 $615/month is concluded to be appropriate.
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As Renovated Market Rent, 1 br-1 ba (632 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
1 Bed, 1 Bath (Phase I)
As Renovated
Subject Rent 1 Rent2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase I River Crossing Apts Spanish Villa Apts ~ Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent 3800 $700 3463 $730 §710
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2,823 146,028 10,022 34,103 34,103
Inferior Superior Similar Superior Superior
510 -550 $0 -510 -510
Year Built 1982/2019R 1978 1969 1900 1985 1987
Condition/Street Appeal Inferior Inferior Inferior Inferior Inferior
855 360 845 $50 $50
Unit Size (5f) 632 770 634 650 576 576
Superior Superior Superior Inferior Inferior
-528 S0 -54 s11 s11
Bedrooms 1 1 1 1 1 1
Stmilar Stmilar Stmilar Similar Similar
S0 S0 S0 $0 S0
Bathrooms 10 1.0 1.0 1.0 10 1.0
Stmilar Similar Stmilar Similar Similar
S0 S0 S0 S0 S0
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
‘Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-$20 $5 $5 -820 -$167
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DIV, Ref, Range, Ref, Range, DW, Storage, Ref; Range, DW, Storage,
WD HU, Storage, A/C, W/D HU, Storage  Disp, A/C, Bal/Par, AC Disp, Win 4/C, W/D HU, Disp, A/C, W/D HU,
Micro Bai/Pat, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patio, VIt Ceil, Ceil Fan
Superior Superior Inferior Superior Superior
-510 -85 520 -510 -515
Complex Amenities Laundry, Sports Ct, Pool, CH, Fit Ctr, Pool, Laundry, Laundry Laundry Laundry
Pavilion, Playground Tennis Ct, Pet Park, Plavground
Playeround, Picnic Area
Superior Inferior Inferior Inferior Inferior
-515 85 815 515 815
Concessions None None Reduced Deposit None None None
S0 -513 S0 30 S0
Net Adjustment -88 82 581 336 -8116
Adjusted Rent 5792 8702 5546 5766 $594
Market Rent Conclusion 5680

Source: Crown Appraisal Group

The comparables range in size from 576 sf to 770 sf. After making the adjustments considered
appropriate, the rent range is $546 to $792. Central tendencies are $680 (average) and $702

(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 $680/month is concluded to be appropriate.
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Unrenovated Market Rent, 1 br-1 ba (651 sf)

The subject is comprised of 24 of these units.
develop the unrenovated rent conclusion.

Comparable properties from the area are used to

1 Bed, 1 Bath (Phase II)
Asis

Name

Address

Unadjusted Rent
Location

Address

City

Population

Yeqr Built
Condition/Street Appeal

Unit Size (5f)

Bedrooms

Bathrooms

Utilities (who pays?)
Heat
Electric
Water
Sewer
Trash
Cable

Unit Amenities

Complex Amenities

Subject Rent 1
Plantation Apartments - Phase IT River Crossing Apts
201 Casey Drive 2612 Dogwood Ave
$800
201 Casey Drive 2612 Dogwood Ave
Richmond Hill Thunderbolt
11,391 2,823
Inferior
$10
1983 1978
Inferior
35
651 770
Superior
-324
1 1
Stmilar
30
1.0 1.0
Similar
30
Tenant Tenant
Tenant Tenant
Tenant Landlord
Tenant Landlord
Landlord Landlord
Tenant Tenant
Superior
-820

Ref, Range, A/C, FPario,
W/D HU, Storage

Ref, Range, DW, Disp,
A/C, WiD HU, Storage
Bal/Pat, Ceil Fans
Superior
-815

Pool, CH, Fit Ctr,
Tennis Ct, Pet Park,
Playground, Picnic Area

Laundry, Sports Ct

Superior
-825
Concessions None None
30
Net Adjustment -569
Adjusted Rent $731
Market Rent Conclusion 5620

Rent 2
Spanish Villa Apts
10611 Abercom St
$700

10611 Abercorn St
Savannah
146,028
Superior
-350
1069
Inferior
$10

634
Inferior
$3

1
Similar

$0

1.0
Similar

$0

Tenant
Tenant
Tenant
Tenant
Tenant
Tenant
Inferior
35
Ref, Range, DIV,
Disp, A/C, Bal/Paz,
W/D HU, Ceil Fans
Superior
-510
Pool, Laundry,
Playground

Superior
-85

Reduced Deposit
-$13

Rent 3

Georgia Pines Apts

1460 Sunset Blvd
5465

1460 Sunset Blvd
Jesup
10,022

Similar
30
1090
Superior
-35

650
Inferior
$0

1
Similar

80

1.0
Similar

80

Tenant
Tenant
Tenant
Tenant
Tenant
Tenant
Inferior
35

Ref, Range,
A/C
Inferior
515

Laundry

Inferior
85

None

$0
520
8485

Rent 4
Lexford at Link Terrace
110 Link St
$730

110 Link St
Hinesville
34,103
Superior
-810
1985
Stmilar
30
576
Inferior
§15

1
Stmilar
30

1.0
Similar
30

Tenant
Tenant
Landlord
Landlord
Landlord
Tenant
Superior
-820
Ref, Ramge, DW, Storage,
Disp, Win A/C, W/D HU,
Patio, Vit Ceil, Ceil Fan
Superior
-815

Laundry

Inferior
35

None
30

-825

§705

Rent 5
Stewart Way Apts
302 W. Geneal Stewart Way
$710

302 W. Geneal Stewart Way
Hinesville
34,103
Superior
-$10
1987
Similar

50
576

Inferior
$15

1
Similar

S0

1.0
Similar

S0

Landlord
Landlord
Landlord
Landlord
Landlord
Landlord
Superior
-8167

Ref, Range, DW, Storage,
Disp, A'C, W/DHU,
Patio, Vit Ceil, Ceil Fan
Superior
-520

Laundry

Inferior
55

None

S0
-8177
§533

Source: Crown Appraisal Group

The comparables range in size from 576 sf to 770 sf. After making the adjustments considered
appropriate, the rent range is $485 to $731. Central tendencies are $619 (average) and $641

(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 $620/month is concluded to be appropriate.
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As Renovated Market Rent, 1 br-1 ba (651 sf)

Comparable properties from the area are used to develop the as-renovated rent conclusion.

1 Bed, 1 Bath (Phase IT)

As Renovated
Subject Rent1 Rent 2 Rent 3 Rent 4 Rent 3
Name Plantation Apartments - Phase II River Crossing Apts ~ Spanish Villa Apts ~ Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent 5800 5700 5465 $730 $710
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2,823 146,028 10,022 34,103 34,103
Inferior Superior Similar Superior Superior
510 -850 80 -510 -§10
Year Built 1983/2019R 1978 1969 1990 1985 1087
Condition/Streat Appeal Inferior Inferior Inferior Infarior Inferior
855 560 5435 §30 $30
Uit Size (5f) 651 770 634 650 576 576
Superior Inferior Inferior Inferior Inferior
-524 53 $0 S15 S15
Bedrooms 1 1 1 1 1 1
Stmilar Similar Similar Similar Stmilar
50 50 30 30 30
Bathrooms 10 1.0 1.0 1.0 1.0 10
Similar Similar Similar Similar Similar
50 50 80 50 80
Utlities (whe pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-520 55 85 -520 -5167
Unit Amenities Ref, Range, A/C, Pario, Ref, Range, DW, Disp, Ref, Range, DW, Ref, Range, Ref, Range, DW, Storage, Ref, Range, DW, Storage,
W/D HU, Storage, A/C, WD HU, Storage Disp, 4/C, Bal/Pat, AC Disp, Win 4/C, W/D HU, Disp, A/C, W/D HU,
Miero, DW Bal/Pat, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan  Patio, V1t Ceil, Ceil Fan
Superior Similar Inferior Superior Superior
-85 50 $25 -85 -510
Complex Amenities Laundry, Sports Ct, Pool, CH, Fit Ctr, Pool, Laundry, Laundry Laundry Laundry
Pavilion, Playground Tennis Ct, Pet Park, Playground
Playground, Picnic Area
Superior Superior Inferior Tnferior Inferior
-515 55 §15 515 §15
Concessions None None Reduced Deposit None None None
50 -513 80 50 80
Net Adjustment 31 511 590 545 -8107
Adjusted Rent 5801 $711 8355 $775 3603
Market Rent Conclusion 8690

Source: Crown Appraisal Group

The comparables range in size from 576 sf to 770 sf. After making the adjustments considered
appropriate, the rent range is $555 to $801. Central tendencies are $689 (average) and $711
(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 $690/month is concluded to be appropriate.
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Unrenovated Market Rent, 1 br-1 ba (677 sf)

The subject is comprised of 22 of these units.
develop the unrenovated rent conclusion.

Comparable properties from the area are used to

1 Bed, 1 Bath (Phase III)
Asis
Subject Rent1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase ITT River Crossing Apts Spanish Villa Apts ~ Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent 5800 $700 5465 8730 §710
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2.823 146,028 10.022 34,103 34,103
Inferior Superior Similar Superior Superior
S10 -550 S0 -510 -510
Year Built 1986 1978 1969 1990 1983 1987
Condition/Street Appeal Inferior Inferior Superior Similar Similar
35 $10 -85 $0 S0
Unit Size (5f) 677 770 634 650 576 576
Superior Inferior Inferior Inferior Inferior
-519 59 55 $20 $20
Bedrooms 1 1 1 1 1 1
Similar Similar Similar Similar Similar
50 50 50 80 50
Bathrooms 1.0 1.0 1.0 1.0 1.0 1.0
Similar Similar Similar Similar Similar
50 50 50 80 50
Utilities (whe pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-520 55 55 -520 -5167
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DW, Ref, Range, Ref, Range, DW, Storage, Ref, Range, DW, Storage,
W/D HU, Storage A/C, W/D HU, Storage  Disp, A/C, Bal/Pat, A/C Disp, Win A/C, W/D HU, Disp, A/C, W/D HU,
Bal/Pat, Ceil Fans WiD HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patio, Vit Ceil, Ceil Fan
Superior Superior Inferior Superior Superior
-51% -510 815 -515 -520
Complex Amenities Laundry, Sports Ct Pool, CH, Fit Crr, Pool, Laundry, Laundry Laundry Laundry
Tennis Ct, Pet Park, Playground
Playground, Picnic Area
Superior Superior Inferior Inferior Inferior
-525 -85 55 85 8§35
Concessions None None Reduced Deposit None None None
S0 -513 50 80 S0
Net Adjustment -564 -554 825 -520 -5172
Adjusted Rent 5736 S646 5490 $710 $538
Market Rent Conclusion 3625

Source: Crown Appraisal Group

The comparables range in size from 576 sf to 770 sf. After making the adjustments considered
appropriate, the rent range is $490 to $736. Central tendencies are $624 (average) and $646

(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 $625/month is concluded to be appropriate.
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As Renovated Market Rent, 1 br-1 ba (677 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
1 Bed, 1 Bath (Phase IT)
As Renovated
Subject Rent 1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase III River Crossing Apts ~ Spanish Villa Apts ~ Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent $800 $700 5465 $730 3710
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2,823 146,028 10,022 34,103 34,103
Inferior Superior Similar Superior Superior
510 -850 80 -810 -810
Year Built 1986/2019R 1978 1969 1990 1985 1987
Condition/Street Appeal Inferior Inferior Inferior Inferior Inferior
855 360 $45 350 $50
Unit Size (5f) 677 770 634 650 576 576
Superior Inferior Inferior Inferior Inferior
-319 39 85 §20 $20
Bedrooms 1 1 1 1 1 1
Similar Similar Similar Similar Similar
30 30 $0 30 $0
Bathrooms 1.0 1.0 1.0 1.0 1.0 1.0
Stmilar Stmilar Similar Stmilar Similar
30 30 50 30 50
Unilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-320 35 85 -520 -3167
Unit Amenities Ref, Range, A/C, Patio, Ref; Range, DW, Disp, Ref, Range, DI, Ref, Range, Ref, Range, DW, Storage, Ref, Range, DWW, Storage,
W/D HU, Storage, A/C, WiD HU, Storage Disp, 4/C, Bal/Pat, AlC Disp, Win A/C, W/D HU, Disp, A/C, W/D HU,
Micro, DW Bal/Pat, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan  Patio, Vit Ceil, Ceil Fan
Superior Similar Inferior Superior Superior
-85 30 $25 -85 -810
Complex Amenities Laundry, Sports Ct, Pool, CH, Fit Ctr, Pool, Laundry, Laundry Laundry Laundry
Pavilion, Playground Tenmis Ct, Pet Park, Playground
Playground, Picnic Area
Superior Inferior Inferior Inferior Inferior
-815 35 $15 515 $15
Concessions None None Reduced Deposit None None None
30 -513 50 30 50
Net Adjustment 36 316 $95 350 -$102
Adjusted Rent 5806 §716 8560 5780 3608
Market Rent Conclusion 5695

Source: Crown Appraisal Group

The comparables range in size from 576 sf to 770 sf. After making the adjustments considered
appropriate, the rent range is $560 to $806. Central tendencies are $694 (average) and $716

(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 $695/month is concluded to be appropriate.

CROWN APPRAISAL GROUP
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Unrenovated Market Rent, 2 br-1.5 ba (969 sf)

The subject is comprised of 24 of these units. Comparable properties from the area are used to
develop the unrenovated rent conclusion.

2 Bed, 1.5 Bath (Phase
Asis

Name

Address

Unadjusted Rent
Location

Address

City

Population

Year Built

Condition/Street Appeal

Uit Size (sf)

Bedrooms

Bathrooms

Utilities (who pays?)
Heat
Electric
‘Water
Sewer
Trash
Cable

Unit Amenities

Complex Amenities

Subject
Plantation Apartments - Phase I
201 Casey Drive

201 Casey Drive
Richmond Hill
11,391

1982

969

(=]

Tenant
Tenant
Tenant
Tenant
Landlord

Tenant

Ref, Range, A/C, Patio,
WD HU, Storage

Laundry, Sports Ct

Concessions None
Net Adjustment
Adjusted Rent
Market Rent Conclusion 5700

Rent 1
River Crossing Apts
2612 Dogwood Ave
5900

2612 Dogwood Ave
Thunderbolt
2,823
Inferior
§10

1078
Inferior

§5

1.026
Superior
-811

2

Stmilar
50

2.0
Superior
-§15

Tenant
Tenant
Landlord
Landlord
Landlord
Tenant
Superior
-825

Ref, Range, DWW, Disp,
A/C, W/D HU, Storage
Bai/Pat, Ceil Fans
Superior
-§15

Pool, CH, Fit Ctr,
Tennis Ct, Pet Park,

Plavground, Picnic Area

Superior
-825

Nowne

S0
-376
5824

Rent 2
Spanish Villa Apts
10611 Abercom St

§800

10611 Abercom St
Savannah
146,028
Superior
-850
1969
Inferior

$10

1.200
Superior
-546

2

Similar
S0
1.5

Stmilar
30

Tenant
Tenant
Tenant
Tenant
Tenant
Tenant
Inferior
$5

Ref, Range, DV,
Disp, A/C, Bal/Pat,
WiD HU, Ceil Fans

Superior
-510
Pool, Laundry,
Plavground

Superior
-85

Reduced Deposit
=813

-3109
8691

Rent 3
Georgia Pines Apts
1460 Sunset Blvd
$500

1460 Sunset Bivd
Jesup
10,022
Somilar
50
1990
Superior
-85
860
Inferior
$22

2

Similar
50

2.0
Superior
-515

Tenant
Tenant
Tenant
Tenant
Tenant
Tenant
Inferior
35

Ref; Range,
AC
Inferior
515

Laundry

Inferior
$5

None

0
$27
8527

Rent 4
Lexford at Link Terrace
110 Link St
$847

110 Link St
Hinesville
34,103
Superior
-$10
1985
Similar

S0

864
Inferior
$21

2

Similar
S0

1.0
Inferior
$15

Tenant
Tenant
Landlord
Landlord
Landlord
Tenant
Superior
-825

Ref, Range, DW, Storage,
Disp, Win A/C, W/D HU,
Patio, VIt Ceil, Ceil Fan
Superior
-515

Laundry

Inferior
$5

Nowne

S0
59
$838

Rent 3
Stewart Way Apts
302 W. Geneal Stewart Way
5804

302 W. Geneal Stewart Way
Hinesville
34,103
Superior
-510
1087
Similar

$0

864
Inferior
821

2

Similar
S0

1.0
Inferior
815

Landlord
Landlord
Landlord
Landlord
Landlord
Landlord
Supevior
-5190

Ref, Ranige, DWW, Storage,
Disp, A/C, W/D HU,
Patio, Vit Ceil, Ceill Fan
Supevior
-520

Laundry

Inferior
$5

Norne

$0
-$179
$625

Source: Crown Appraisal Group

The comparables range in size from 860 sf to 1,200 sf. After making the adjustments considered
appropriate, the rent range is $527 to $838. Central tendencies are $701 (average) and $691

(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 $700/month is concluded to be appropriate.

CROWN APPRAISAL GROUP
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As Renovated Market Rent, 2 br-1.5 ba (969 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
2 Bed, 1.5 Bath (Phase I)
As Renovated
Subject Rent 1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase I River Crossing Apts Spanish Villa Apts ~ Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent 5900 $800 $500 5847 5804
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2,823 146,028 10,022 34,103 34,103
Inferior Superior Similar Superior Superior
$10 -850 $0 -$10 -$10
Year Built 1982/2019R 1978 1969 1990 1985 1987
Condition/Street Appeal Inferior Inferior Inferior Inferior Inferior
355 560 545 $50 $50
Unit Size (sf) 269 1.026 1.200 860 864 864
Superior Superior Inferior Inferior Inferior
-511 -346 522 521 521
Bedrooms 2 2 2 2 2 2
Similar Similar Similar Similar Stmilar
30 S0 S0 S0 30
Bathreoms 15 20 15 20 1.0 1.0
Superior Similar Superior Inferior Inferior
-§15 S0 -515 815 815
Unlities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-825 $5 $5 -825 -$190
Unit Amenities Ref, Range, A/C, Patio, Ref; Range, DW, Disp, Ref, Range, DIV, Ref, Range, Ref, Range, DW, Storage, Ref, Range, DWW, Storage,
WD HU, Storage, A/C, WiD HU, Storage  Disp, A/C, Bal/Pat, AC Disp, Win A/C, WD HU, Disp, A'C, W/D HU,
Micro Bal/Pat, Ceil Fans WD HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patia, VTt Ceil, Ceil Fan
Superior Superior Inferior Superior Superior
-$10 -85 $20 -510 -§15
Complex Amenities Laundry, Sports Ct, Pool, CH, Fit Ctr, Pool, Laundry, Laundry Laundry Laundry
Pavilion, Playground Tennis Ct, Pet Park, Playground
Playground, Picric Area
Superior Inferior Inferior Inferior Inferior
-§15 $5 515 515 515
Concessions None Nowne Reduced Deposit None None None
30 -513 S0 S0 30
Net Adjustment -1 -544 592 356 -8114
Adjusted Rent 5889 8756 $592 $903 3690
Market Rent Conclusion 8765

Source: Crown Appraisal Group

The comparables range in size from 860 sf to 1,200 sf. After making the adjustments considered
appropriate, the rent range is $592 to $903. Central tendencies are $766 (average) and $756
(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 $765/month is concluded to be appropriate.

CROWN APPRAISAL GROUP
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Unrenovated Market Rent, 2 br-1.5 ba (967 sf)

The subject is comprised of 34 of these units. Comparable properties from the area are used to
develop the unrenovated rent conclusion.

2 Bed, 1.5 Bath (Phase II)

Asis
Subject Rent 1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase I River Crossing Apts Spanish Villa Apts Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent $900 $800 5500 5847 5804
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11.391 2.823 146.028 10,022 34.103 34.103
Inferior Superior Similar Superior Superior
$10 -350 30 -510 -510
Year Built 1983 1978 1969 1090 1985 1987
Condition/Street Appeal Inferior Inferior Superior Similar Similar
$5 $10 -85 S0 $0
Unit Size (sf) 967 1,026 1,200 860 864 864
Superior Superior Inferior Inferior Inferiar
-512 -547 $21 §21 $21
Bedrooms 2 2 2 2 2 2
Similar Similar Similar Similar Similar
30 30 30 30 30
Bathrooms 15 20 15 20 1.0 1.0
Superior Similar Superior Inferior Inferior
-515 S0 815 815 $15
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-§25 $5 85 -§25 -$190
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DWV, Ref, Range, Ref, Range, DW, Storage, Ref, Range, DW, Storage,
W/D HU, Srorage A/C, WiD HU, Storage  Disp, A/C, Bal/Par, A Disp, Win A/C, W/D HU, Disp, A/C, W/D HU,
Bal/Par, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan  Patio, Vit Ceil, Ceil Fan
Superior Superior Inferior Superior Supearior
-815 -510 §15 -815 -820
Complex Amenities Laundry, Sports Ct Pool, CH, Fit Ctr, Pool, Laundry, Laundry Laundry Laundry
Tennis Ct, Pet Park, Playground
Playground, Picnic Area
Superior Superior Inferior Inferior Inferior
-525 -85 85 $5 $5
Concessions Nore None Reduced Deposit None None Nore
S0 -513 80 S0 30
Net Adjustment -877 -$109 526 -89 -$179
Adjusted Rent $823 $691 $526 $838 $625
Market Rent Conclusion 5700

Source: Crown Appraisal Group

The comparables range in size from 860 sf to 1,200 sf. After making the adjustments considered
appropriate, the rent range is $526 to $838. Central tendencies are $701 (average) and $691
(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 $700/month is concluded to be appropriate.

CROWN APPRAISAL GROUP
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As Renovated Market Rent, 2 br-1.5 ba (967 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
2 Bed, 1.5 Bath (Phase II)
As Renovated
Subject Rentl Rent2 Rent3 Rent4 Rent 5
Name Plantation Apartments - Phase IT River Crossing Apts Spanish Villa Apts ~ Georgia Pmes Apts  Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent $900 $800 $500 $847 $804
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2,823 146,028 10,022 34,103 34,103
Inferior Superior Similar Superior Superior
$10 -850 $0 -310 -310
Yeqr Built 1983/2019R 1978 1969 1990 1985 1987
Condition/Street Appeal Inferior Inferior Inferior Inferior Inferior
$55 560 545 $50 $50
Unit Size (sf) 967 1,026 1,200 860 864 864
Superior Superior Inferior Inferior Inferior
-512 -847 521 8§21 8§21
Bedrooms 2 2 2 2 2 2
Similar Similar Similar Similar Similar
S0 S0 $0 S0 S0
Bathrooms 15 20 15 20 1.0 1.0
Superior Similar Superior Inferior Inferior
-515 S0 -515 §15 §15
Unliries (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-§25 85 85 -525 -§190
Unit Amenities Ref, Range, A/C, Patio, Ref; Range, DW, Disp, Ref, Range, DW, Ref, Range, Ref, Range, DW, Storage, Ref, Range, DW, Storage,
W/D HU, Storage, A/C, WiD HU, Storage  Disp, A/C, Bal/Pat, AC Disp, Win A/'C, W/D HU, Disp, A/C, W/D HU,
Micro, DV Bal/Pat, Ceil Fans WD HU, Ceil Fans Patio, Vit Ceil, Ceil Fan  Patio, Vit Ceil, Ceil Fan
Superior Similar Inferior Superior Superior
-85 S0 525 -85 -310
Complex Amenities Laundry, Sports Ct, Pool, CH, Fit Crr, Pool, Laundry, Laundry Laundry Laundry
Pavilion, Playground Tennis Ct, Pet Park, Playground
Playground, Picnic Arvea
Superior Inferior Inferior Inferior Inferior
-§15 85 $15 815 815
Concessions None None Reduced Deposit None None None
S0 -513 $0 S0 S0
Net Adjustment -57 -§39 896 S61 -§109
Adjusted Rent §893 §761 §396 $908 $693
Market Rent Conclusion 8770

Source: Crown Appraisal Group

The comparables range in size from 860 sf to 1,200 sf. After making the adjustments considered
appropriate, the rent range is $596 to $908. Central tendencies are $771 (average) and $761

(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 $770/month is concluded to be appropriate.

CROWN APPRAISAL GROUP
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Unrenovated Market Rent, 2 br-1.5 ba (978 sf)

The subject is comprised of 32 of these units. Comparable properties from the area are used to
develop the unrenovated rent conclusion.

2 Bed, 1.5 Bath (Phase III)
As is
Subject Rent 1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase IIT River Crossing Apts ~ Spanish Villa Apts ~ Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent $900 5800 $500 5847 3804
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hiesville
Population 11391 2,823 146,028 10,022 34,103 34.103
Inferior Superior Similar Superior Superior
310 -850 $0 -510 -310
Year Built 1986 1978 1969 1900 1985 1987
Condition/Street Appeal Inferior Inferior Superior Similar Similar
$5 $10 -85 50 $0
Unit Size (sf) 978 1.026 1.200 860 864 864
Superior Superior Inferior Inferior Inferior
-510 -S4 $24 $23 §23
Bedrooms 2 2 2 2 2 2
Similar Stmilar Stmilar Similar Similar
S0 S0 S0 50 S0
Bathrooms 1.5 2.0 15 2.0 1.0 1.0
Superior Similar Superior Inferior Inferior
-515 50 -515 §15 515
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
‘Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-525 85 85 -525 -§190
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DIV, Ref;, Range, Ref, Range, DIV, Storage, Ref, Range, DW, Storage,
WD HU, Storage A/C, WD HU, Storage Disp, A/C, Bal/Pat, AC Disp, Win A/C, W/D HU, Disp, A/C, W/D HU,
Bal/Pat, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patio, Vit Ceil, Ceil Fan
Superiar Superior Inferior Superior Superior
-515 -810 $15 -515 -520
Complex Amenities Laundry, Sports Ct Pool, CH, Fit Cir, Pool, Laundry, Laundry Laundry Laundry
Tennis Ct, Pet Park, Playground
Playground, Picnic Area
Superior Superior Inferior Inferior Inferior
-525 -35 85 55 $5
Concessions None None Reduced Deposit None Nowne None
S0 -§13 S0 S0 S0
Net Adjustment -575 -8107 329 -57 -§177
Adjusted Rent $825 5693 $529 S840 5627
Market Rent Conclusion 3705

Source: Crown Appraisal Group

The comparables range in size from 860 sf to 1,200 sf. After making the adjustments considered
appropriate, the rent range is $529 to $840. Central tendencies are $703 (average) and $693
(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 $705/month is concluded to be appropriate.

CROWN APPRAISAL GROUP




PLANTATION APARTMENTS - PHASE I, 11, & 111 — RICHMOND HILL, GEORGIA City Overview  Page 36
As Renovated Market Rent, 2 br-1.5 ba (978 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
2 Bed, 1.5 Bath (Phase III)
As Renovated
Subject Rent 1 Rent 2 Rent3 Rent 4 Rent 5
Name Plantation Apartments - Phase III River Crossing Apts Spanish Villa Apts  Georgia Pines Apts Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent $900 $800 $500 $847 S804
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hil Thunderbolt Savannah Jesup Hinesville Hineswille
Population 11,391 2,823 146,028 10,022 34,103 34,103
Inferior Superior Similar Superior Superior
$10 -850 $0 -510 -510
Year Built 1986/2019R. 1978 1969 1990 1085 1087
Conditiow/Street Appeal Inferior Inferior Inferior Inferior Inferior
$55 $60 845 $50 $50
Unit Size (sf) 978 1.026 1.200 860 864 864
Superior Superior Inferior Inferior Inferior
-510 -544 824 $23 $23
Bedrooms 2 2 2 2 2 2
Similar Similar Similar Similar Similar
50 50 50 50 50
Bathrooms 15 20 15 20 1.0 1.0
Superior Similar Superior Inferior Inferior
-515 S0 -515 515 515
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-825 85 $5 -825 -§190
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DWW, Ref, Range, Ref, Range, DW, Storage, Ref, Range, DW, Storage,
WD HU, Storags, A/C, WD HU, Storage  Disp, A/C, Bal/Par, AC Disp, Win A/C, W/D HUj, Disp, A/C, W/D HU,
Micro, DW Bal/Pat, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patio, V1t Ceil, Cail Fan
Superior Similar Inferior Superior Superior
-85 50 825 -85 -510
Complex Amenities Laundry, Sports Ct, Pool, CH, Fit Ctr, Pool, Laundry, Laundry Laundry Laundry
Pavilion, Playground Termis Cr, Pet Park, Playground
Playground, Picnic Area
Superior Inferior Inferior Inferior Inferior
-515 85 $15 $15 515
Concessions None None Reduced Deposit None None None
30 -813 S0 S0 30
Net Adjustment -55 -837 599 363 -5107
Adjusted Rent §893 §763 §399 $910 5697
Mariket Rent Conclusion §775

Source: Crown Appraisal Group

The comparables range in size from 860 sf to 1,200 sf. After making the adjustments considered
appropriate, the rent range is $599 to $910. Central tendencies are $773 (average) and $763
(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 $775/month is concluded to be appropriate.

CROWN APPRAISAL GROUP
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Unrenovated Market Rent, 3 br-1.5 ba (1,065 sf)

The subject is comprised of 16 of these units. Comparable properties from the area are used to
develop the unrenovated rent conclusion.

3 Bed, 1.5 Bath (Phase I)
Asis
Subject Rent 1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase I River Crossing Apts Spanish Villa Apts ~ Georgia Pines Apts ~ Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Bivd 110 Link St 302 W. Geneal Stewart Way
Unadfusted Rent $1.075 $900 $500 5847 5804
Location
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11,391 2,823 146,028 10,022 34103 34103
Inferior Superior Similar Superior Superior
§10 -550 80 -510 -510
Year Builr 1982 1978 1969 1060 1985 1087
Condition/Street Appeal Inferior Inferior Superior Similar Similar
55 510 -35 50 50
Unie Size (s 1.065 1.276 1,336 860 864 864
Superior Superior Inferior Inferior Inferior
-542 -554 $41 $40 $40
Bedroons 3 3 3 2 2 2
Similar Similar Inferior Inferior Inferior
S0 S0 $25 $25 §25
Bathrooms 15 2.0 25 10 1.0 1.0
Superior Superior Inferior Inferior Inferior
-515 -525 $15 $15 $15
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-840 35 85 -540 -8230
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DW, Ref; Range, Ref, Range, DW, Storage, Ref, Range, DW, Storage,

W/D HU, Storage A/C, WiD HU, Storage  Disp, A/C, Bal/Pat, A/C Disp, Win A/C, W/D HU, Disp, A/C, W/D HU,
Bal/Pat, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patio, Vit Ceil, Ceil Fan
Superior Superior Inferior Superior Superior
-515 -510 $15 -515 -520
Complex Amenities Laundry, Sports Ct Pool, CH, Fir Crr, Pool, Laundry, Laundry Laundry Laundry
Tennis Ct, Pet Park, Playground
Playground, Picnic Area
Superior Superior Inferior Inferior Inferior
-525 -85 85 35 55
Concessions None None Reduced Deposit None None None
S0 -513 80 S0 S0
Net Adjustment -8122 -5142 $101 $20 -8178
Adjusted Rent $953 §758 S601 $867 $629
Market Rent Conclusion 5760

Sowrce: Crown Appraisal Group

The comparables range in size from 860 sf to 1,336 sf. After making the adjustments considered
appropriate, the rent range is $601 to $953. Central tendencies are $762 (average) and $758

(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 $760/month is concluded to be appropriate.

CROWN APPRAISAL GROUP
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As Renovated Market Rent, 3 br-1.5 ba (1,065 sf)
Comparable properties from the area are used to develop the as-renovated rent conclusion.
3 Bed, 1.5 Bath (Phase I)
As Renovated
Subject Rent 1 Rent 2 Rent 3 Rent 4 Rent 5
Name Plantation Apartments - Phase [ River Crossing Apts Spanish Villa Apts ~ Georgia Pines Apts Lexford at Link Terrace Stewart Way Apts
Address 201 Casey Drive 2612 Dogwood Ave 10611 Abercorn St 1460 Sunset Bvd 110 Link St 302 W. Geneal Stewart Way
Unadjusted Rent §1,075 3900 $500 3847 $804
Location
Address 201 Casey Drve 2612 Dogwood Ave 10611 Abercom St 1460 Sunset Blvd 110 Link St 302 W. Geneal Stewart Way
City Richmond Hill Thunderbolt Savannah Jesup Hinesville Hinesville
Population 11.391 2.823 146.028 10,022 34.103 34.103
Inferior Superior Similar Superior Superior
$10 -850 30 -510 -310
Year Built 1982/2019R 1978 1969 1990 1985 1987
Condition/Street Appeal Inferior Inferior Inferior Inferior Inferior
$55 360 345 $50 350
Unit Size (sf) 1.065 1,276 1.336 860 864 864
Superior Superior Inferior Inferior Inferior
-342 -354 541 $40 340
Bedrooms 3 3 3 2 2 2
Similar Stmilar Inferior Inferior Inferior
30 50 525 $25 325
Bathrooms 15 20 25 1.0 1.0 10
Superior Superior Inferior Inferior Inferior
-315 -825 515 515 515
Utilities (who pays?)
Heat Tenant Tenant Tenant Tenant Tenant Landlord
Electric Tenant Tenant Tenant Tenant Tenant Landlord
Water Tenant Landlord Tenant Tenant Landlord Landlord
Sewer Tenant Landlord Tenant Tenant Landlord Landlord
Trash Landlord Landlord Tenant Tenant Landlord Landlord
Cable Tenant Tenant Tenant Tenant Tenant Landlord
Superior Inferior Inferior Superior Superior
-340 35 35 -540 -5230
Unit Amenities Ref, Range, A/C, Patio, Ref, Range, DW, Disp, Ref, Range, DI, Ref Range, Ref, Range, DW, Srorage, Ref, Range, DWW, Storage,
W/D HU, Storage, A/C, WiD HU, Storage  Disp, A/C, Bal/Pat, AC Disp, Win A/C, W/D HU, Disp, A/C, W/D HU,
Miero Bal/Pat, Ceil Fans W/D HU, Ceil Fans Patio, Vit Ceil, Ceil Fan Patio, Vit Ceil, Ceil Fan
Superior Superior Inferior Superior Superior
-310 -85 520 -510 -315
Complex Amerities Laundry, Sports Ct, Pool, CH, Fit Ctr, Pool, Laundry, Laundry Laundry Laundry
Pavilion, Playground Tennis Ct, Pet Park, Playground
Plavground, Picnic Area
Superior Inferior Inferior Inferior Inferior
-315 35 §15 $15 8§15
Concessions None None Reduced Deposit None None None
80 -813 30 30 S0
Net Adjustment -357 -877 $166 $85 -5110
Adjusted Rent §1,018 $823 $666 5932 $694
Market Rent Conclusion 8825

Source: Crown Appraisal Group

The comparables range in size from 860 sf to 1,336 sf. After making the adjustments considered
appropriate, the rent range is $666 to $1,018. Central tendencies are $827 (average) and $823

(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 $825/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 84.0%-100.0% with an
average of 93.8%.

Apartment Vacancy
Plantation Apartments - Phase I, 11, & 11
[ Name Location Total Units Occ.  Vacancy |
[ Plantation Apartments - Phase I, 201 Casey Drive 165  94.5% 55% |
River Crossing Apts 2612 Dogwood Ave 176  100.0%
Spanish Villa Apts 10611 Abercorn St 232 97.0% 3.0%
Georgia Pines Apts 1460 Sunset Blvd 20 95.0% 5.0%
Lexford at Link Terrace 110 Link St 54 94.4% 5.6%
Stewart Way Apts 302 W. Geneal Stewart Way 191  84.0% 16.0%
Minimum 84.0%
Maximum 100.0% 16.0%
Totals and average (excluding subject) 673  93.8% 6.2%
Source: Area Managers; Crown Appraisal Group

Historic vacancy at Plantation Apartments - Phase I, II, & III has been low. When inspected,
there were 9 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%
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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 east side of Casey Drive about 1 mile southeast of the 1-95/US 17
interchange and about 1 mile southwest of downtown Richmond Hill. The property is in Bryan
County. Richmond Hill is located in southeast Georgia. The property has an address of 201
Casey Drive, Richmond Hill, Georgia. The maps in the preceding section show the property’s
location.

Access, Ingress, Egress, 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 Casey Drive. 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 Richmond Hill Ltd. L.P., Plantation Ltd. L.P.,
and Lakeview Ltd. L.P. The current owners have owned the property for more than 3 years and are
related entities. 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 $4,107,594. 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 $33,515 per unit, or about $5,529,916. 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. Dishwashers will be added to the units in Phase IT & II.
In addition, a pavilion and playground 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 9 units that are UFAS
(Uniform Federal Accessibility Standards) accessible, 3 units that are equipped for the sight/hearing
impaired and 10 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 generally level.
Flood Plain

According to FEMA's flood insurance rate map community panel number 13029C0287C, dated
March 2, 2009, the subject is located in Zone X. Zone X is identified as not being in a flood plain.

Zoning

The property is zoned R-3: Multi-Family. 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

Plantation Apartments - Phase I, 11, & 111

Service Paid by
Heat Tenant
Electric Tenant
Water Tenant
Sewer Tenant
Trash Landlord
Cable Tenant
Source: Management
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Improvements

The subject improvements include 165 total units - 53 in Phase I, 58 in Phase II, and 54 in Phase
IIT housed in 31 one to two-story buildings. The improvements were built in 1982 (Phase 1),
1983 (Phase II), and 1986 (Phase III).

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 to three bedrooms, and one or one and a half
bathrooms. 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. Each unit includes a washer/dryer hook-up.

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 sports court. While not a property amenity per se,
the units have a small enclosed storage room to the rear of the units off of the patio.

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.

Plantation Apartments - Phase I, 11, & 111
Unit Mix

Total % of Vacant
Description Units total units Units Size (sf)
1 Bed, 1 Bath (Phase I) 12 7% 0 632
1 Bed, 1 Bath (Phase II) 24 15% 0 651
1 Bed, 1 Bath (Phase I11) 22 13% 0 677
2 Bed, 1.5 Bath (Phase I) 24 15% 3 969
2 Bed, 1.5 Bath (Phase Il) 34 21% 2 967
2 Bed, 1.5 Bath (Phase IIl) 32 19% 3 978
3 Bed, 1.5 Bath (Phase 1) 16 10% 1 1,065
2 Bed, 1 Bath (Phase | - Manager's Unit) 1 1% 0 877

55%

Overall Totals/Averages 165 100% 9 143,449
Source: Property Management
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Physical and Functional Condition

The improvements were built in 1982 (Phase I), 1983 (Phase II), and 1986 (Phase III) and renovated
periodically over time. The property has been maintained on an as needed basis.

The total building size is 144,276 sf. This is the sum of the apartment units (1 Bedroom - 632 sf/unit
* 12 units — 7,584 sf plus 1 Bedroom — 651 sf/unit * 24 units — 15,624 sf plus 1 Bedroom — 677
sf/unit * 22 units — 14,894 sf plus 2 Bedroom — 969 sf/unit * 24 units — 23,256 sf plus 2 Bedroom —
967 sf/unit * 34 units — 32,878 sf plus 2 Bedroom — 978 sf/unit * 32 units — 31,296 sf plus 3
Bedroom — 1,065 sf/unit * 16 units — 17,040 sf plus 2 Bedroom (Manager’s Unit) — 877 sf/unit * 1
unit — 877 sf) plus the office/laundry/maintenance (827 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. Dishwashers will be added to the units in Phase II & II. In addition, a
pavilion and playground 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
$33,515 per unit, or about $5,529,916.

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 and as-renovated market rent
(CRCU) conclusions are above the maximum LIHTC rent figure.

Plantation Apartments - Phase I, II, & 111
Rent Parameters
Total % of Vacant % of Total| | Basic Note[| Gross  Utility Net| CRCU
Units total Units  unittype Size (sf) Size (sf)[| Rent Rent| | LIHTC Costs LIHTC As-Is As-Renovated
1 Bed, 1 Bath (Phase I) 12 7% 0 0% 632 7,584(] $385 $528 $690 $135 8555 $615 $680
1 Bed, 1 Bath (Phase I1) 24 15% 0 0% 651 15,624|| $359 $531 $690 $141 $549 $620 $690
1 Bed, 1 Bath (Phase I11) 22 13% 0 0% 677 14,894(| $352 $511 $690 $126  $564 $625 $695
2 Bed, 1.5 Bath (Phase 1) 24 15% 3 13% 969 23,256|| $422 $583 $828 $171 $657 $700 $765
2 Bed, 1.5 Bath (Phase Il) 34 21% 2 6% 967 32,878(| $390 $572 $828 $198  $630 $700 $770
2 Bed, 1.5 Bath (Phase I11) 32 19% 3 9% 978 31,296|| $372 $539 $828 $182  $646 $705 $775
3 Bed, 1.5 Bath (Phase I) 16 10% 1 6% 1,065 17,040|| $458 $625 $957 $214  $743 $760 $825
2 Bed, 1 Bath (Phase | - Manager's Unit) 1 1% 0 0% 877 877 -- -- Non-Revenue Non-Revenue
[overall Totals/Averages 165 100% 9 5% 869 143,449 |

Source: Property Management

CROWN APPRAISAL GROUP




PLANTATION APARTMENTS - PHASE I, 11, & Il — RICHMOND HILL, GEORGIA

Property Description ~ Page 44

Operating History

The chart below shows the recent operating history for the subject. Repairs and maintenance
expenses also include capital improvements.

Piantation Apartments - Phase I, IT, & IIT

Operating History 165 vmits 53 umits 58 umits 54 umits 53 umits 35 units £4 urits
Plantation I. I1, & II {Combined) Plantation 1 Plantation T Plantation I Plantation I Plantation IT Plantation ITT
Revenue 2013 Per Unit 2014  Per Unit 2015 PerUnat (1016 Budget Per Unk 2016 Budget  Per Unit 2016 Budget  Per Unit (2017 Budget  Per Unit | 2017 Budges  Per Unit [ 2017 Budget  Per Unit
Apatment Rental Income 650,120 3,240 691 068 1,188 686,391 1,160 238,596 4,502 237912 4,102 114,836 3978 254,712 | 806 245,712 1,236 213,992 1,148
Pl Oher Tncome 21,487 130 36,518 21 20,781 126 5849 (i} 3975 69 3,535 (43 5,165 L 1,370 75 3,190 59
|.!‘._ch(‘.u'l'e Gross Inceme G71,608 4,070 T2TA86 4410 TUTITZ 4,286 244,445 4612 241,887 4170 218,371 o 44 239877 4,813 250,082 4,631 227,182 207
Operating Expenses
Eeal Estate Taves 39,994 242 31,258 189 20,591 125 11,942 15 11,818 204 11,950 21 8576 162 6,432 111 12,298 228
Insurance 42,186 256 48,820 296 58,660 356 31,961 603 19,346 334 17,001 3l 35172 664 21,821 376 20,251 378
Regums & Mamlensnw:e 151,552 918 113,488 GRE 97253 589 40,622 Tl 18,205 231 45,157 236 11,920 glo 50,501 871 13,084 798
General & Admnistrative 35315 214 20,526 246 38,495 233 13,891 262 14,115 243 12,315 228 13,281 251 14340 247 11,586 215
Management Fees 83,571 506 84,951 515 5E,044 534 19,328 553 32,712 564 30,456 564 30,576 577 34104 588 31,752 588
Tltlities
Electric 14,473 88 13347 Bl 12077 73 5371 101 3,900 &7 5,844 108 4,800 o1 3,600 62 5,880 109
Water'Sewer 2633 16 2,268 14 2320 14 1440 27 1260 2 480 ] 1820 36 1308 3 600 11
Tedtal Ulkilitees, 17,106 1 15615 95 14,397 &7 62811 129 5,160 &9 6324 17 6,720 127 1908 85 G480 120
Payroll 89,729 544 120917 733 135440 821 47,767 901 47,522 819 38543 T4 50,904 S60 30,904 878 19,699 735
Marketing 196 1 i 1 il 1 250 H 410 5 250 p 250 i 470 & 450 i
Tuial Expenses 459,659 2,786 455,658 2,762 452,966 2,745 182,572 3445 179,188 3,089 162,037 001 188,399 3,555 183,379 2,162 T35, 600 3,067
operaring expense ratio 68.4% 62.6% 64.1% T4 T4LI% T4.2% 72.5% 733% 72.9%
[er Operaring Incame 211,948  1,28% 271,027 1,648 | 234206 1,547 61,871 1,167 62,609 1,087 36314 1,043 71478 7,349 66,701 1,150 61,582 1,140

Source: Property Managament

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

Value 3
Prospective, 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.

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
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Value 4
Prospective, as conventional or unrestricted.

Real Estate Taxes and Assessments

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.

The charts below show the tax details of both Plantation Apartments — Phase I, II, & III. 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

Plantation Apartments - Phase |

Parcel Number 0474 385
Appraised Assessed

Land $375,900 $150,360

Improvements 232,100 92,840

Total 608,000 243,200

Real Estate Taxes $6,730

Taxes/unit $127

Source: County Auditor
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Real Estate Taxes

Plantation Apartments - Phase Il

Parcel Number 0474 384
Appraised Assessed

Land $385,000 $154,000

Improvements 55,700 22,280

Total 440,700 176,280

Real Estate Taxes $4,878

Taxes/unit $84

Source: County Auditor

Real Estate Taxes

Plantation Apartments - Phase 111

Parcel Number 0474 383
Appraised Assessed

Land $420,000 $168,000

Improvements 454,600 181,840

Total 874,600 349,840

Real Estate Taxes $9,681

Taxes/unit $179

Source: County Auditor

The charts below show the recent assessed values and taxes for both phases of the subject for the
past few years.

Real Estate Tax History
Plantation Apartments - Phase |

Auditors Appraised Values Assessed Values Annual
Year Land Building Total Land Building Total Taxes
2016 375,900 232,100 608,000 150,360 92,840 243,200 6,730
2015 375,900 232,100 608,000 150,360 92,840 243,200 6,796
2014 375,900 612,700 988,600 150,360 245,080 395,440 6,809
2013 375,900 612,700 988,600 150,360 245,080 395,440 11,091

Tax

Rate
27.67401
27.94601
17.21786
28.04602

Source: County Auditor
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Real Estate Tax History
Plantation Apartments - Phase |1

Auditors Appraised Values Assessed Values Annual Tax
Year Land Building Total Land Building Total Taxes Rate
2016 385,000 55,700 440,700 154,000 22,280 176,280 4,878 27.67398
2015 385,000 55,700 440,700 154,000 22,280 176,280 4,926 27.94594
2014 385,000 597,100 982,100 154,000 238,840 392,840 4,935 12.56270
2013 385,000 597,100 982,100 154,000 238,840 392,840 11,018 28.04602

Source: County Auditor

Real Estate Tax History
Plantation Apartments - Phase 111

Auditors Appraised Values Assessed Values Annual Tax
Year Land Building Total Land Building Total Taxes Rate
2016 420,000 454,600 874,600 168,000 181,840 349,840 9,681 27.67399
2015 420,000 454,600 874,600 168,000 181,840 349,840 9,777 27.94600
2014 420,000 577,600 997,600 168,000 231,040 399,040 9,794 24.54421
2013 420,000 577,600 997,600 168,000 231,040 399,040 11,191 28.04601

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.

Plantation Apartments - Phase I, 11, & 111
Tax Comparables

Effective Taxes/| Land Improvements Total  Assessed
Name/Location Parcel # Millage Units RE Taxes unit| | Assessed Value Assessed Value Assessed Value Value/unit
Plantation Apartments - Phase I 0474385  27.6740 53 6,730 127 150,360 92,840 243,200 4,589
201 Casey Drive, Richmond Hill
Plantation Apartments - Phase 11 0474 384  27.6740 58 4,878 84 154,000 22,280 176,280 3,039
201 Casey Drive, Richmond Hill
Plantation Apartments - Phase 111 0474 383  27.6740 54 9,681 179 168,000 181,840 349,840 6,479
201 Casey Drive, Richmond Hill
Northwood Apts P06-04-001  34.8700 32 9,228 288 53,560 211,080 264,640 8,270
262 W Smith St, Richmond Hill
Twin Oaks L030000082  30.7783 40 7,890 197 23,136 233,213 256,349 6,409
158 Twin Oaks Dr, Ludowici
University Pointe Apts 2000002-000  22.5939 145 25249 174 218,360 899,155 1,117,515 7,707
109 Harvey Dr, Statesboro
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.

Financial Feasiblility
Plantation Apartments - Phase I, 11, & I11
Initial Test of Financial Feasibility
Value 3, prospective, subject to restricted rents $10,025,000
Value 2-RD, as-is, subject to restricted rents $3.185,000
Incremental difference $6,840,000
Renovation Cost $5.529.916
Benefit (cost) of renovating before consideration of other benefits $1,310,084
Other Benefits
Value 5 Interest Credit Subsidy Value from assuming the existing 515 Loan) $1,785,000
Value 6 LIHTC Value $2.688.103
Value of additional benefits of renovation $4,473,103
Net benefits, or added value, of renovation $5,783,187

These thoughts are carried to the Valuation section.

CROWN APPRAISAL GROUP



PLANTATION APARTMENTS - PHASE I, 11, & 1l — RICHMOND HILL, GEORGIA Valuation ~ Page 50

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 The income capitalization and sales comparison approaches
as conventional or unrestricted are used.

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

Value 2-RD The income capitalization approach is used.
subject to restricted rents
Comment: basic rent, historic vacancy, historic expenses,
market-based overall rate (with recognition of ““safeness” of
RA units) used.

Value 3 The income capitalization approach is used.
prospective, subject to restricted rents
Comment: lesser of LIHTC or market-based rent, market-
based vacancy, market-based operating expenses, market-
based overall rate used.

Value 4 The income capitalization and cost approaches are used.
prospective, as conventional or unrestricted
Comment:  market-based rent, market-based vacancy,
market-based operating expenses, market-based overall rate

used.
Value 5 The income capitalization approach is used.
Market value of the interest credit subsidy from
assumed loan and new loan
Value 6 The income capitalization approach is used.
Market value of LIHTC (tax credits)
Value 7 The cost approach is used.
Insurable value
Value 8 This value is developed within the cost approach valuation
Market value of underlying land 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 Plantation
Apartments - Phase I, II, & III, 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 — Pluntation Apartments — Phase |

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.

Plantation Apartments - Phase | 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 (Phase I) 12 23% 632 7,584 $615 $0.97 $7,380  $88,560
2 Bed, 1.5 Bath (Phase 1) 24 45% 969 23,256 $700 0.72 16,800 201,600
3 Bed, 1.5 Bath (Phase I) 16 30% 1,065 17,040 $760 0.71 12,160 145,920
2 Bed, 1 Bath (Phase I - Manager's Unit) 1 2% 877 877 Non-Revenue
|Overal| Totals/Averages [ s3 100% 920 48,757/ | 686 075 36,340 436,080 ||
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 $100/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 Ultilities 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
Plantation Apartments - Phase I, 11, & 111
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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Plantation Apartments - Phase | 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 242 189 125 225 162 127 $6,730
Insurance
Source Comparables 2013 2014 2015 2016 Budget|2017 Budget| Pro Forma| Amount
Cost/unit 248 med| 273 avg 256 296 356 603 664 597 $31,615
Repairs & Maintenance
Source Comparables 2013 2014 2015 2016 Budget|2017 Budget| Pro Forma| Amount
Cost/unit 667 med| 666 avg 918 688 589 766 810 550 $29,150
General & Administrative
Source Comparables 2013 2014 2015 2016 Budget|2017 Budget| Pro Forma | Amount
Cost/unit 271 med| 298  avg 214 246 233 262 251 205 $10,865
Management
Source Comparables 2013 2014 2015 [2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 526 med| 505 ave| 506 515 534 553 577 396 $20,979
Electric Utilities
Source Comparables 2013 2014 2015 [2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 110 med| 125 avg 88 81 73 101 91 91 $4,823
Water & Sewer
Source Comparables 2013 2014 2015 [2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 38 med| 225 avg 16 14 14 27 36 36 $1,908
Total Utilities
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 186 med| 350 avg| 104 95 87 129 127 127 $6,731
Payroll
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 939  med| 937 ave| 544 733 821 901 960 725 $38,425
Marketing
Source Comparables 2013 2014 2015 2016 Budget| 2017 Budget| Pro Forma| Amount
Cost/unit 2 med| 4 avg 1 1 1 5 5 15 $795
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| 2,786 2,762 2,745 3,445 3,555 2,991 $158,540
Source: Property Management; Crown Appraisal Group
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Plantation Apartments - Phase |
Operating Expense Estimates

Value 1
as conventional or unrestricted

Operating Expense
Real Estate Taxes

Insurance

Repairs & Maintenance

General & Administrative

Management

Utilities

Payroll

Marketing

Reserve

Cost/unit
127

597

550

205

5.00%

91
36

725

Electric
Water and sewer

Discussion

Based on the current real estate taxes of the

subject as reported by the county.

Based on historic with support from market.

Below historic; property would not be as well
maintained if it were to be operated as a

market rate one.

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

properties.

Percent of effective gross income rather than fee

per occupied door per month.

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

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

15

250

as a market rate one.

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

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.

Plantation Apartments - Phase |

Pro Forma Operating Expense Estimate & Comparisons (per unit basis)

Value 1
as conventional or unrestricted

Page 55

Crown Appraisal Group Survey Year End Historical Subject
Low High Avg. Med. 2013 2014 2015 2016 Budget 2017 Budget Pro Forma
Real Estate Taxes 125 432 261 220 242 189 125 225 162 127
Insurance 154 499 273 248 256 296 356 603 664 597
Repairs and Maintenance 319 1,198 666 667 918 688 589 766 810 550
General and Administrative 204 527 298 271 214 246 233 262 251 205
Management Fees 337 540 505 526 506 515 534 553 577 396
Utilities
Electric 95 190 125 110 88 81 73 101 91 91
Water/Sewer 6 936 225 38 16 14 14 27 36 36
Total Utilities 101 1,046 350 186 104 95 87 129 127 127
Payroll 457 1,331 937 939 544 733 821 901 960 725
Marketing 0 23 4 2 1 1 1 5 5 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 2,786 2,762 2,745 3,445 3,555 2,991

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
Plantation Apartments - Phase | Value 1
53 units
% of EGI Per Unit Amount

Potential Rental Revenue 103.9%  $8.228  $436,080
Less: Vacancy and Collection Loss @ 5.0% -5.2% -411 -21,804
Effective Rent 98.7% 7,817 414,276
Plus Other Revenue:

Other Income 1.3% 100 5,300
[Effective Gross Income 100.0% 7,917  419,576|
Less: Operating Expenses

Real Estate Taxes 1.6% 127 6,730

Insurance 7.5% 597 31,615

Repairs and Maintenance 6.9% 550 29,150

General and Administrative 2.6% 205 10,865

Management Fees @ 5.0% 5.0% 396 20,979

Utilities

Electric 1.1% 91
Water/Sewer 0.5% 36

Total Utilities 1.6% 127 6,731

Payroll 9.2% 725 38,425

Marketing 0.2% 15 795

Reserve 3.2% 250 13,250
Total Operating Expenses 37.8% 2,991 158,540
[Net Operating Income 62.2% 4925 261,036 |
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
Plantation Apartments - Phase | as conventional or unrestricted
Net Operating Income $261,036
Overall Capitalization Rate 6.75%
Value Conclusion 3,867,198
[Rounded To: $3,865,000 |
Source: Crown Appraisal Group
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Pro Forma Capitalization — Pluntation Apartments — Phase Il

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.

Plantation Apartments - Phase |1 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 (Phase II) 24 45% 651 15,624 $620 0.95 14,880 178,560
2 Bed, 1.5 Bath (Phase II) 34 64% 967 32,878 $700 0.72 23,800 285,600
Overall Totals/Averages 58 100% 836 48502/ | 667  0.80 38,680 464,160 ||
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 $75/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 was presented in the prior pages.
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Plantation Apartments - Phase 11 Value 1
Operating Expense Estimates as conventional or unrestricted
Operating Expense Cost/unit Discussion
Real Estate Taxes 84 Based on the current real estate taxes of the

subject as reported by the county.
Insurance 338 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 205 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 62  Electric Based on historic with support from market.
23 Water and sewer Based on historic with support from market.

Payroll 725 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
Plantation Apartments - 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 125 432 261 220 242 189 125 204 111 84
Insurance 154 499 273 248 256 296 356 334 376 338
Repairs and Maintenance 319 1,198 666 667 918 688 589 831 871 550
General and Administrative 204 527 298 271 214 246 233 243 247 205
Management Fees 337 540 505 526 506 515 534 564 588 384
Utilities
Electric 95 190 125 110 88 81 73 67 62 62
Water/Sewer 6 936 225 38 16 14 14 22 23 23]
Total Utilities 101 1,046 350 186 104 95 87 89 85 85
Payroll 457 1,331 937 939 544 733 821 819 878 725
Marketing 0 23 4 2 1 1 1 5 6 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 2,786 2,762 2,745 3,089 3,162 2,636
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
Plantation Apartments - Phase 11 Value 1
58 units

% of EGI  Per Unit Amount
Potential Rental Revenue 104.2%  $8,003  $464,160
Less: Vacancy and Collection Loss @  5.0% -5.2% -400 -23.208
Effective Rent 99.0% 7,603 440,952
Plus Other Revenue:

Other Income 1.0% 75 4,350
[Effective Gross Income 100.0% 7,678 445,302
Less: Operating Expenses

Real Estate Taxes 1.1% 84 4,878

Insurance 4.4% 338 19,614

Repairs and Maintenance 7.2% 550 31,900

General and Administrative 2.7% 205 11,890

Management Fees @ 5.0% 5.0% 384 22,265

Utilities

Electric 0.8% 62
Water/Sewer 0.3% 23

Total Utilities 1.1% 85 4,930

Payroll 9.4% 725 42,050

Marketing 0.2% 15 870

Reserve 3.3% 250 14,500
Total Operating Expenses 34.3% 2,636 152,897
[Net Operating Income 65.7% 5041 292405 |
Source: Crown Appraisal Group
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Capitalization Rate Discussion

The same logic and analysis used when valuing Plantation Apartments — Phase I is appropriate
for the valuation of Plantation Apartments — Phase II, and the same overall rate is used.
Application of the rate to the pro forma net operating income is shown in the chart below.

Pro Forma Technique Value Conclusion
Plantation Apartments - Phase |1

Value 1
as conventional or unrestricted

Net Operating Income $292.,405
Overall Capitalization Rate 6.75%
Value Conclusion 4,331,919
[Rounded To: $4,330,000 |

Source: Crown Appraisal Group
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Pro Forma Capitalization — Pluntation Apartments — Phase llI

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.

Plantation Apartments - Phase 111 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 (Phase III) 22 42% 677 14,894 $625 0.92 13,750 165,000
2 Bed, 1.5 Bath (Phase I1I) 32 60% 978 31,296 $705 0.72 22,560 270,720
Overall Totals/Averages 54 100% 855 46,190] | 672 079 36310 435,720 ||
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 $60/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 was presented in the prior pages.

CROWN APPRAISAL GROUP



PLANTATION APARTMENTS - PHASE I, 11, & 1l — RICHMOND HILL, GEORGIA Market Valuation ~ Page 65

Plantation Apartments - Phase 111 Value 1
Operating Expense Estimates as conventional or unrestricted
Operating Expense Cost/unit Discussion
Real Estate Taxes 179 Based on the current real estate taxes of the

subject as reported by the county.
Insurance 337 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 205 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 109  Electric Based on historic with support from market.
11 Water and sewer Based on historic with support from market.

Payroll 725 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
Plantation Apartments - Phase 111 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 125 432 261 220 242 189 125 221 228 179]
Insurance 154 499 273 248 256 296 356 315 375 337
Repairs and Maintenance 319 1,198 666 667 918 688 589 836 798 550
General and Administrative 204 527 298 271 214 246 233 228 215 205
Management Fees 337 540 505 526 506 515 534 564 588 386
Utilities
Electric 95 190 125 110 88 81 73 108 109 109]
Water/Sewer 6 936 225 38 16 14 14 9 11 11
Total Utilities 101 1,046 350 186 104 95 87 117 120 120]
Payroll 457 1,331 937 939 544 733 821 714 735 725
Marketing 0 23 4 2 1 1 1 5 8 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 2,786 2,762 2,745 3,001 3,067 2,768
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
Plantation Apartments - Phase 111 Value 1
54 units
% of EGI  Per Unit Amount
Potential Rental Revenue 104.4%  $8,069  $435,720
Less: Vacancy and Collection Loss @  5.0% -5.2% -403 -21.786
Effective Rent 99.2% 7,665 413,934
Plus Other Revenue:
Other Income 0.8% 60 3,240
|Effective Gross Income 100.0% 7,725 417,174
Less: Operating Expenses
Real Estate Taxes 2.3% 179 9,681
Insurance 4.4% 337 18,203
Repairs and Maintenance 7.1% 550 29,700
General and Administrative 2.7% 205 11,070
Management Fees @ 5.0% 5.0% 386 20,859
Utilities
Electric 1.4% 109
Water/Sewer 0.1% 11
Total Utilities 1.6% 120 6,480
Payroll 9.4% 725 39,150
Marketing 0.2% 15 810
Reserve 3.2% 250 13,500
Total Operating Expenses 35.8% 2,768 149,453
[Net Operating Income 64.2% 4958 267,721
Source: Crown Appraisal Group
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Capitalization Rate Discussion

The same logic and analysis used when valuing Plantation Apartments — Phase I is appropriate
for the valuation of Plantation Apartments — Phase III, and the same overall rate is used.
Application of the rate to the pro forma net operating income is shown in the chart below.

Pro Forma Technique Value Conclusion Value 1
Plantation Apartments - Phase 111 as conventional or unrestricted
Net Operating Income $267,721
Overall Capitalization Rate 6.75%
Value Conclusion 3,966,235
[Rounded To: $3,965,000 |
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.

Base Rent Revenue

Plantation Apartments - Phase |

Value 2-RD
subject to restricted rents

Total % of Size Total Basic Rent

Units total (rsf) rsf Rent/Month Rent/sf Monthly Yearly
1 Bed, 1 Bath (Phase I) 12 23% 632 7,584 $385  $0.61 $4,620 $55,440
2 Bed, 1.5 Bath (Phase I) 24 45% 969 23,256 $422 0.44 10,128 121,536
3 Bed, 1.5 Bath (Phase I) 16 30% 1,065 17,040 $458 0.43 7,328 87,936
2 Bed, 1 Bath (Phase I - Manager's Unit) 1 2% 877 877 Non-Revenue
|Overa|| Totals/Averages [ 53 100% 920 48757]]| 417 045 22,076 264,912 | |

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.

Plantation Apartments - Phase |
Operating Expense Estimates

Value 2-RD
subject to restricted rents

Operating Expense
Real Estate Taxes

Insurance

Repairs & Maintenance

General & Administrative
Management

Utilities

Payroll
Marketing

Reserve

Cost/unit
127

597
600

250
49.00

91 Electric
36 Water and sewer

825
5
350

Near the recent historic figures with the recognition

Discussion
Based on the current real estate taxes of the
subject as reported by the county.

Based on historic with support from market.

that some of the historic amounts have some costs
better categorized as capital expenditures.

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.

Based on historic.
Based on historic.

Based on market participant attitudes.
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The pro forma is shown below.

Pro Forma Operating Statement Value 2-RD
Plantation Apartments - Phase | as-is
53 units
% of EGI Per Unit Amount
Potential Rental Revenue 101.0%  $4,998 $264,912
Less: Vacancy and Collection Loss @  3.0% -3.0% -150 -7.947
Effective Rent 98.0% 4,848 256,965
Plus Other Revenue:
Other Income 2.0% 100 5,300
|Effective Gross Income 100.0% 4,948 262,265|
Less: Operating Expenses
Real Estate Taxes 2.6% 127 6,730
Insurance 12.1% 597 31,615
Repairs and Maintenance 12.1% 600 31,800
General and Administrative 5.1% 250 13,250
Management Fees 11.5% 570 30,229
Utilities
Electric 1.8% 91
Water/Sewer 0.7% 36
Total Utilities 2.6% 127 6,731
Payroll 16.7% 825 43,725
Marketing 0.1% 5 265
Reserve 7.1% 350 18,550
Total Operating Expenses 69.7% 3,451 182,895
[Net Operating Income 30.3% 1,498 79,369 |
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
Plantation Apartments - Phase I, 11, & 111 subject to restricted rents
Lease # of % of Selected  Weighted
Guarantor Units Total OAR Rate
Tenant 165 100.0% 6.75% 6.750%
Rental Assistance 0 0.0% 5.75% 0.000%
Total 165 100.0% 6.750%
| Indicated OAR 6.75% |

Source: Crown Appraisal Group

Pro Forma Technique Value Conclusion Value 2-RD
Plantation Apartments - Phase | subject to restricted rents
Net Operating Income $79,369
Overall Capitalization Rate 6.75%
Value Conclusion 1,175,841
[Rounded To: $1,175,000 |
Source: Crown Appraisal Group
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Value 2-RD, subject to restricted rents — Plantation Apartments — Phase Il

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.

Plantation Apartments - 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 (Phase II) 24 45% 651 15,624 $359 0.55 8,616 103,392
2 Bed, 1.5 Bath (Phase II) 34 64% 967 32,878 $390 0.40 13,260 159,120
|Overa|| Totals/Averages 58 100% 836 48,502 | 377 045 21876 262,512 ||
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.

Plantation Apartments - Phase |1 Value 2-RD
Operating Expense Estimates subject to restricted rents
Operating Expense Cost/unit Discussion
Real Estate Taxes 84 Based on the current real estate taxes of the

subject as reported by the county.
Insurance 338 Based on historic with support from market.

Repairs & Maintenance 600 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 62  Electric Based on historic with support from market.

23 Water and sewer Based on historic with support from market.
Payroll 825 Based on historic.
Marketing 5 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
Plantation Apartments - Phase Il as-is
58 units
% of EGI Per Unit Amount
Potential Rental Revenue 101.4%  $4,526 $262,512
Less: Vacancy and Collection Loss @  3.0% -3.0% -136 -7.875
Effective Rent 98.3% 4,390 254,637
Plus Other Revenue:
Other Income 1.7% 75 4,350
|[Effective Gross Income 100.0% 4,465 258,987/
Less: Operating Expenses
Real Estate Taxes 1.9% 84 4,878
Insurance 7.6% 338 19,614
Repairs and Maintenance 13.4% 600 34,800
General and Administrative 5.6% 250 14,500
Management Fees 12.8% 570 33,081
Utilities
Electric 1.4% 62
Water/Sewer 0.5% 23
Total Utilities 1.9% 85 4,930
Payroll 18.5% 825 47,850
Marketing 0.1% 5 290
Reserve 7.8% 350 20,300
Total Operating Expenses 69.6% 3,108 180,243
[Net Operating Income 304% 1,358 78,743 |
Source: Crown Appraisal Group
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Capitalization Rate Discussion

The same logic and analysis used when valuing Plantation Apartments — Phase I is appropriate
for the valuation of Plantation Apartments — Phase II, and the same overall rate is used as none

of the units have rental assistance. Application of the rate to the pro forma net operating income is
shown in the chart below.

Pro Forma Technique Value Conclusion Value 2-RD
Plantation Apartments - Phase |1 subject to restricted rents
Net Operating Income $78,743
Overall Capitalization Rate 6.75%
Value Conclusion 1,166,569
|[Rounded To: $1,165,000 |
Source: Crown Appraisal Group
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Value 2-RD, subject to restricted rents — Plantation Apartments — Phase IlI

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.

Plantation Apartments - Phase 111
Base Rent Revenue

Value 2-RD
subject to restricted rents

Total % of Size Total Basic Rent

Units  total (rsf) rsf Rent/Month Rent/sf Monthly Yearly
1 Bed, 1 Bath (Phase III) 2 4% 677 14,894 $352 052 7744 92,928
2 Bed, 1.5 Bath (Phase I11) 32 60% 978 31,296 $372 038 11,904 142,848
|Overa|| Totals/Averages 54 100% 855 46,190] | 364 043 19648  235776| |

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.

Plantation Apartments - Phase 111
Operating Expense Estimates

Value 2-RD
subject to restricted rents

Operating Expense Cost/unit
Real Estate Taxes 179
Insurance 337
Repairs & Maintenance 600

General & Administrative 250

Management 49.00
Utilities 109  Electric
11 Water and sewer
Payroll 825
Marketing 5
Reserve 350

Near the recent historic figures with the recognition

Discussion
Based on the current real estate taxes of the
subject as reported by the county.

Based on historic with support from market.

that some of the historic amounts have some costs
better categorized as capital expenditures.

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.

Based on historic.
Based on historic.

Based on market participant attitudes.
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The pro forma is shown below.

Pro Forma Operating Statement Value 2-RD
Plantation Apartments - Phase |11 as-is
54 units

% of EGI Per Unit Amount
Potential Rental Revenue 101.7%  $4,366 $235,776
Less: Vacancy and Collection Loss @  3.0% -3.0% -131 -7,073
Effective Rent 98.6% 4,235 228,703
Plus Other Revenue:

Other Income 1.4% 60 3,240
|[Effective Gross Income 100.0% 4,295 231,943|
Less: Operating Expenses

Real Estate Taxes 4.2% 179 9,681

Insurance 7.8% 337 18,203

Repairs and Maintenance 14.0% 600 32,400

General and Administrative 5.8% 250 13,500

Management Fees 13.3% 570 30,799

Utilities

Electric 2.5% 109
Water/Sewer 0.3% 11

Total Utilities 2.8% 120 6,480

Payroll 19.2% 825 44,550

Marketing 0.1% 5 270

Reserve 8.1% 350 18,900
Total Operating Expenses 75.4% 3,237 174,784
[Net Operating Income 246% 1,058 57,159 |
Source: Crown Appraisal Group
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Capitalization Rate Discussion

The same logic and analysis used when valuing Plantation Apartments — Phase I is appropriate
for the valuation of Plantation Apartments — Phase III, and the same overall rate is used as none
of the units have rental assistance. Application of the rate to the pro forma net operating income is
shown in the chart below.

Pro Forma Technique Value Conclusion Value 2-RD
Plantation Apartments - Phase |11 subject to restricted rents
Net Operating Income $57,159
Overall Capitalization Rate 6.75%
Value Conclusion 846,797
|[Rounded To: $845,000 |
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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General Data

Sale Comparable 1

Property Name:
Property Address:
City:

County:

MSA:

State:

Zip:

Renter Segmentation:

Rent Structure:

Douglas Pines Apts
820 Bowens Mill Rd SE

Not in a MSA

Douglas
Coffee

GA

31533
General
Market Rate

Sale and Economic Data

Other Comments

Douglas Pines Apartments consists of five two-story buildings. The property is situated on SR-206 (Bowens Mill Road),

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):
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

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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General Data

Sale Comparable 2

Property Name:
Property Address:
City:

County:

MSA:

State:

Zip:

Renter Segmentation:

Rent Structure:

Spanish Mission
422 Connell Rd

Valdosta
Lowndes
Valdosta
GA

31602
General
Market Rate

Page 80

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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General Data

Sale Comparable 3

Property Name:
Property Address:
City:

County:

MSA:

State:

Zip:

Renter Segmentation:

Rent Structure:

The Reserve at Altama
5801 Altama Ave

Brunswick
Glynn
Brunswick
GA

31525
General
Market Rate

Sale and Economic Data

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.

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): 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
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General Data

Sale Comparable 4

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

Other Comments
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.

Plantation Apartments - Phase I, 11, & 111 Value 1
Improved Sales as conventional or unrestricted
Sale Subject 1 2 3 4 5
Name Plantation Apartments - Phase L, 11, & 111 Douglas Pines Apts ~ Spanish Mission The Reserve at Altama Ashley Park Apts The Gables of St Augustine
Location 201 Casey Drive 820 Bowens Mill Rd SE 422 Connell Rd 5801 Altama Ave 1 Ashley Park P1 1415 N Saint Augustine Rd
City or Township Richmond Hill Douglas Valdosta Brunswick Thomasville Valdosta
County Bryan Coffee Lowndes Glynn Thomas Lowndes
MSA Savannah 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) 165 48 150 108 84 144
Building Size (inc. community) 144,276 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 1982, 1983, 1986 1987 1976 1972 2013 1989
Site Size 16.870 7.590 12.000 10.220 25.610 26.990
Coverage 20% 12% 36% 28% 8% 9%
Average Unit Size (sf) 874 860 1,258 1,169 1,073 741
Units per Acre 9.8 6.3 12.5 10.6 3.3 5.3
EGI/unit $2,543
EGIM
Expenses/Unit $961
NOI/unit $1,582 $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
0% 0% 0% 0% 0%
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 201 Casey Drive 820 Bowens Mill Rd SE 422 Connell Rd 5801 Altama Ave 1 Ashley Park P1 1415 N Saint Augustine Rd
Richmond Hill Douglas Valdosta Brunswick Thomasville Valdosta
Bryan Coffee Lowndes Glynn Thomas Lowndes
Population 11,391 12,002 55,754 15,133 18,413 55,754
Comparison to subject Similar Superior Similar Similar Superior
0% -10% 0% 0% -10%
Physical
Avg. Unit Size 874 860 1,258 1,169 1,073 741
Comparison to subject Similar Superior Superior Superior Inferior
0% -20% -15% -10% 5%
Age 1982, 1983, 1986 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% 3% -10% 0%
Total Property Adjustments 0% -25% -10% -20% -5%
|Value Indication per Unit $40,106 $35,000 $52,500 $76,190 $26,389

Source: Crown Appraisal Group

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.
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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) - No adjustments were warranted to the comparable
and none were made. This results in a value indication of $40,106/unit for Plantation Apartments -
Phase I, II, & 1III.

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 -25%. This
results in a value indication of $35,000/unit for Plantation Apartments - Phase I, II, & III.

The Reserve at Altama (Comparable 3) - 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 -10%. This results in a value indication of
$52,500/unit for Plantation Apartments - Phase I, 11, & III.

Ashley Park Apartments (Comparable 4) - 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 -20%. This results in a value indication of
$76,190/unit for Plantation Apartments - Phase I, II, & III.

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 smaller, which is considered to be an inferior attribute,
as compared to the average unit size at the subject, and the comparable is adjusted upward.
Combined, the adjustments total -5%.  This results in a value indication of $26,389/unit for
Plantation Apartments - Phase I, I, & III.
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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 $76,190/unit is selected. This indicates an aggregate value of $4,040,000 for Plantation
Apartments — Phase 1, $4,420,000 for Plantation Apartments — Phase Il, and $4,115,000 for
Plantation Apartments — Phasse 111 and it represents the as-is market value as of the date of
valuation. The following summarizes the projections of value via the sales comparison approach.

Sales Comparison Approach Summary Value 1

Plantation Apartments - Phase I, 11, & 111 as conventional or unrestricted

Unadjusted Value Range Per Unit 27,778 - 95,238
Indicated Value Range (rounded) 4,600,000 - 15,700,000
Adjusted Value Range Per Unit 26,389 - 76,190
Indicated Value Range (rounded) 4,400,000 - 12,600,000
Average, Median (adjusted) 46,037 40,106
[Value per Unit 76,190 /unit |
Plantation Apartments - Phase | - Indicated Value (rounded) 4,040,000

Plantation Apartments - Phase 11 - Indicated Value (rounded) 4,420,000

Plantation Apartments - Phase I11 - Indicated Value (rounded) 4,115,000

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.
Plantation Apartments - Phase I, 11, & 111 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 (Phase I) LIHTC 12 7% 632 7,584 555 $0.88  $6,660  $79,920
1 Bed, 1 Bath (Phase IT) LIHTC 24 15% 651 15,624 549  $0.84 $13,176 158,112
1 Bed, 1 Bath (Phase I1I) LIHTC 22 13% 677 14,894 564  $0.83 $12,408 148,896
2 Bed, 1.5 Bath (Phase I LIHTC 24 15% 969 23,256 657 $0.68 $15,768 189,216
2 Bed, 1.5 Bath (Phase IT) LIHTC 34 21% 967 32,878 630 $0.65 $21,420 257,040
2 Bed, 1.5 Bath (Phase III) LIHTC 32 19% 978 31,296 646  $0.66 $20,672 248,064
3 Bed, 1.5 Bath (Phase I LIHTC 16 10% 1,065 17,040 743 $0.70 $11,888 142,656
2 Bed, 1 Bath (Phase I - Manager's Unit) 1 1% 877 877 Non-Revenue
|OveraIITOtaIs/Averages 165 100% 869 143,449 | 618  0.71 101,992 1,223,904||
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 $78/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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Plantation Apartments - Phase I, 11, & 111
Operating Expense Estimates

Value 3

prospective
subject to restricted rents

Operating Expense
Real Estate Taxes

Insurance

Repairs & Maintenance

General & Administrative
Management

Utilities

Payroll

Marketing

Reserve

Cost/unit
142

421
550

250
49.00

87
23

775

Electric
Water and sewer

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

Page 89

Plantation Apartments - Phase I, 11, & 111 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 125 432 261 220 242 189 125 216 165 142
Insurance 154 499 273 248 256 296 356 414 468 421
Repairs and Maintenance 319 1,198 666 667 918 688 589 812 827 550
General and Administrative 204 527 298 271 214 246 233 244 238 250
Management Fees 337 540 505 526 506 515 534 561 584 570
Utilities
Electric 95 190 125 110 88 81 73 92 87 87
Water/Sewer 6 936 225 38 16 14 14 19 23 23]
Total Utilities 101 1,046 350 186 104 95 87 111 110 110
Payroll 457 1,331 937 939 544 733 821 811 858 775
Marketing 0 23 4 2 1 1 1 5 6 5
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 2,786 2,762 2,745 3,175 3,257 3,173

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

Plantation Apartments - Phase I, 11, & 111 prospective

165 units Value 3

% of EGI Per Unit Amount

Potential Rental Revenue 102.0%  $7,418 $1,223,904

Less: Vacancy and Collection Loss @ 3.0% -3.1% -223 -36,717

Effective Rent 98.9% 7,195 1,187,187
Plus Other Revenue:

Other Income 1.1% 78 12,890
|Effective Gross Income 100.0% 7,273 1,200,077
Less: Operating Expenses

Real Estate Taxes 2.0% 142 23,419

Insurance 5.8% 421 69,432

Repairs and Maintenance 7.6% 550 90,750

General and Administrative 3.4% 250 41,250

Management Fees 7.8% 570 94,109

Utilities

Electric 1.2% 87 14,305
Water/Sewer 0.3% 23 3,836

Total Utilities 1.5% 110 18,141

Payroll 10.7% 775 127,875

Marketing 0.1% 5 825

Reserve 4.8% 350 57,750
Total Operating Expenses 43.6% 3,173 523,552
[Net Operating Income 56.4% 4,100 676,525 |
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

subject to restricted rents

Value 3
prospective

Lease # of % of Selected  Weighted
Guarantor Units Total OAR Rate
Tenant 165 100.0% 6.75% 6.750%
Rental Assistance 0 0.0% 5.75% 0.000%
Total 165 100.0% 6.750%

| Indicated OAR 6.75% |

Source: Crown Appraisal Group

Recognizing that none of the units have RA, an overall rate of 6.75% 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
Plantation Apartments - Phase | prospective
subject to restricted rents
Net Operating Income $676,525
Overall Capitalization Rate 6.75%
Value Conclusion 10,022,597
[Rounded To: $10,025,000 |
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.

Plantation Apartments - Phase I, 11, & 111 Value 4
Operating Expense Estimates prospective
as conventional or unrestricted

Operating Expense Cost/unit Discussion
Real Estate Taxes 142 Based on the current real estate taxes of the

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

Insurance 421 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 205 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 87  Electric Based on historic with support from market.
23 Water and sewer Based on historic with support from market.
Payroll 625 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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Base Rent Revenue

Plantation Apartments - Phase I, 11, & 111

Value 4
prospective
as conventional or unrestricted

Plantation Apartments - Phase |

Total % of Size Total Market Rent
Units  total (rsf) rsf  Rent/Month Rent/sf Monthly Yearly
1 Bed, 1 Bath (Phase I) 12 7% 632 7,584 $680 $1.08 $8,160  $97,920
1 Bed, 1 Bath (Phase II) 24 15% 651 15,624 $690 1.06 16,560 198,720
1 Bed, 1 Bath (Phase IIT) 22 13% 677 14,894 $695 1.03 15,290 183,480
2 Bed, 1.5 Bath (Phase I) 24 15% 969 23,256 $765 0.79 18,360 220,320
2 Bed, 1.5 Bath (Phase II) 34 21% 967 32,878 $770 0.80 26,180 314,160
2 Bed, 1.5 Bath (Phase IIT) 32 19% 978 31,296 $775 0.79 24,800 297,600
3 Bed, 1.5 Bath (Phase I) 16 10% 1,065 17,040 $825 0.77 13,200 158,400
2 Bed, 1 Bath (Phase I - Manager's Unit) 1 1% 877 877 Non-Revenue
Overall Totals/Averages [ 165 100 869 143.449] | 743 0.85 122,550 1,470,600 ||
Source: Crown Appraisal Group
Pro Forma Operating Statement prospective
Plantation Apartments - Phase I, 11, & 111 as conventional or unrestricted
165 units Value 4
% of EGI Per Unit Amount
Potential Rental Revenue 104.3%  $8,913 $1,470,600
Less: Vacancy and Collection Loss @ 5.0% -5.2% -446 -73.530
Effective Rent 99.1% 8,467 1,397,070
Plus Other Revenue:
Other Income 0.9% 78 12,890
[Effective Gross Income 100.0% 8,545 1,409,960/
Less: Operating Expenses
Real Estate Taxes 1.7% 142 23,419
Insurance 4.9% 421 69,432
Repairs and Maintenance 5.9% 500 82,500
General and Administrative 2.4% 205 33,825
Management Fees 5.0% 427 70,498
Utilities
Electric 1.0% 87 14,355
Water/Sewer 0.3% 23 3,795
Total Utilities 1.3% 110 18,150
Payroll 7.3% 625 103,125
Marketing 0.2% 15 2,475
Reserve 2.9% 250 41,250
Total Operating Expenses 31.5% 2,695 444,674
[Net Operating Income 68.5% 5,850 965,286 |
Source: Crown Appraisal Group
Pro Forma Technique Value Conclusion Value 4

prospective
as conventional or unrestricted

Net Operating Income $965,286
Overall Capitalization Rate 6.75%
Value Conclusion 14,300,531
[Rounded To: $14,300,000 |

Source: Crown Appraisal Group
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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 1990 — 27 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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. ZiCharlotte
Li ]

Wi

Grorgia Land Saler
Rural Comntic
Adjusted

1 Houston TSR O6 W mer Robans 16 § TS LI The Laser lmvestmest Group LLC Sandia East 11 Apartments Ine 0WO980159000 Muti Famdy
3 Whithield 3432 Dug Gap Rd 5W Daltos Nov-16 § 200,000 Al Emvironmeseal Senvices, LLC Jeannetze § Loagley  13-103-03-000 Comemercial
3 Ha 5841 Lights Ferny Rd Flowery Branch  Oct-16 § 882,000 Senshern Hevitage Hen Blds LLC  MeGewsn Famdy Faring Partnersdis 08118 0010044  Muski Farsy Commnercial
4 Gm 5999 SR 99 Bromwick Ang-16 5 280,000 LWD Properties LLC Ameris Bank 03.25289  Mui-Family Commercial
3 Baldwin 1963 N Jefferson 5t Miledgenille Ang-16 § 93,000 Diaes Tomlin First American Bask & Trust 085003 Multi-Family Commercial
6 Ha 2380 Spreg Re Gainendlle Asg-16 5 645000 -lo% § 5748 Sgring Road Groap LLC Heery B Humphries 08005 000042 Muli-Fasshy Coemnercial
7 Libenty SEQ E Ogleshorpe Hwy & Mclntosh Lake Rd  Hnenville May-16 5 299,000 Termmore Development LLC Frier Land Hokdings [nc 101-039 M- Famdy
8 Lumpkin Rock House Rd Dihlonegs Dec-15 § 115000 William Masson RAD Enterprises 078-000-158-000 Meut Famdy
9 Jackson 915 BE Wright Rd Penderprass Now15 5 90,000 CBD Investmesss LLC Rocio Woody Altmans 078029 Mubi- Family Comenercial
10 Jackson 970 Sase 52 Commerce Sep-15 8 380,000 Masem Manor LP Oymypsa Comtnaction bnc 005-007C Ml Fanady
11 Jones 140 Semior Center Way Gray A1 § 739800 Water Tower Park Semor Village LP Water Tower Park bvestments  GOT.00.037 Muti Famdy
12 Hal 5108 Moustain View Pioy Lada Aug-15 § 250325 William N Tuk Doc Eaterprises loc. 09-0053-00-009  Mubi- Family Comenercial
13 Bullech 1851 S&S Rakoad Bed Rd Saseshorn May-15 5 79,000 25% § 2467 Heacon Place Statesboro LLC NA 107 000005 007 Nl Frmdy
14 Catoosa Sexmmer Brocze & Sumy La ‘Smmenille Ape-15 5§ 325,000 0% 5 4514 Stsmmner Breeze Pak LP Jobwmry Coots & Dan Bradioed 0023A080 M- Farsily Commnercial
15 Houston 316 Brantley Rd Wamer Robins  Dec-14 § 280,000 Brantey MPH LLC Georgia A Over  (CO260081000  Mubs. Fasily Commmercial
16 Wallcer Chickammags Ave Rownille Oct-14 § 25,600 Disiel Bust Stein Constroction Co., lnc 2005034 Muki-Family Cosenercial
17 Frankin SWQ Commerce Rd & Cross Roadi La Carnenille Oar-14 5 55,000 Jucdy H Clay CENA-GALLC 028-043  Mudt-Fansdy Commercial
18 Hall 1263 MeEver Rd Ganendlle Sep-14 S 600,000 Amserica’s Home Place, Ine Blenjamin M Smith 06.0001%.00.008  Multi-Famiy Coenmercial
19 Buloch 350 Rucker Ln Semeshory J-l4 51,823,000 % § 576 The Hampaons Statesboro LLC Racker Holdings LLC MS52000004 000 Mt Fanady
20 Trogp W St Forest Packe Ape-14 % 515,300 - % 4832 Forest Ml Aparsmests, LP West Poiat Village, LLC 054-4C-007-088 Nl F iy
I Trowp 911 N Greeswood St Lagrange Ape1d S 175,000 Kaight LLC Morgaret Amn Maghn 061140090134  Mubi-Famdy Commercial
22 Cherokes 30 Laurel Canyon Vilage Cir Canton Mar-14 52,162,000 -10% 5 5559 Lifesyle 2 Laxed Canyon LLC Lawrel Camyon GPLLC  14-0135-0001 Mol Faendy Office
13 Jackwon NWQ M Ofve R & Harden Ovchard Rd Commnerce Mx-14 5 77000 KRM Properties, LLC CBNA-GALLC 020 009K Multi-Fasy Commmercial
24 Houston 1131 § Houston Lake Rd Wamer Robins  Feb.14 § 145,000 KHKLN Propesties LLC Saate Bank & Trust Mubsi. Fammily Commercial
35 Seephens Terner R Easmellee Feb 14 5 37600 Chonper Real Estate, LLC Mishi-Farsily Comenercial
26 Carroll 1321 Vowom Rd Carrolton Me13 8 455000 -10% § 3713 Haven Campus Commmities - Carrolion LLC Yves R Hentrien M- F arnihy Commercial
37 Colquet 2001 TaBokas Pomts Rd Moslne May-13 § 325,000 Ot § 4779 Talloukas Pomb: Apariments LP Lyna W Lasseter C046 113 Mubti- Famity Commercial
28 Houston 200 Crestiew Clarch R Wisner Robis Now-12 51,120,000 -10% § 4500 Asbrry Prskee Associates LLC Houston Heathese Propeetis I 0W1200 100000 Mushi-Farssdy Commnercial
29 Dawson 2201 Pesimeter Rd Dawsomile Jd12 5 455,000 10% 5 6,100 Farmington Woods LF Daniel Louis Centofams 93041 Mu Famdy
30 Wame 1400 S 12 5t Jesp May12 5 284200 10% 5 5813 Maria Senicr Gardens LP South Rincon Dievelopment Assoc 86A-9-1 ‘Muli- Famdy
31 Thomm 1 Ashley Park P Thoemandle Ma-12 5 293750 o 5 3407 Ashley Purk LLC HEM bvewsment Grogp LLC 036 THO2ZN Nt Frumnady

minnum Mar 12 § 26,600 550

medan  Oct-14 § 293750 1500

svoage New-14 § 446084 1837

maimen  Nov.16 $2162000 5048

Source: County Raconds; Crown Appraisal Group

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 low to middle of the range
is considered appropriate.

The auditor’s appraised land value is $375,900 or $7,092/unit for Plantation Apartments — Phase
I. The auditor’s appraised land value is $385,000 or $6,638/unit for Plantation Apartments —
Phase II. The auditor’s appraised land value is $420,000 or $7,778/unit for Plantation
Apartments — Phase III. These are above the average of the comparable land sales. Based on the
comparable land sales a value between the low to middle of the range is considered more
appropriate.

A point value of $2,500/unit is estimated for the subject land. This indicates an aggregate
land value of $132,500 for Plantation Apartments — Phase I, $145,000 for Plantation
Apartments — Phase I, and $135,000 for Plantation Apartments — Phase I11. This value is
below the auditor’s land value and between the low to 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
Plantation Apartments - Phase I, 11, & 111 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 143,449 75.00 1.04 0.86 0.89 67.08 9,622,559
Additional buildings 827 75.00 1.04 0.86 0.89 67.08 55.475
Total Cost Estimate 9,678,034
Less: Depreciation
Effective Age 5
Economic Life 60
Depreciation 8.3%
Total Depreciation 806,503
Improvement Cost 8,871,531
[ Improvement Cost (rounded) 8,870,000 |

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 $9,678,034.

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 $806,503. 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

CROWN APPRAISAL GROUP



PLANTATION APARTMENTS - PHASE I, I, & 11l — RICHMOND HILL, GEORGIA Prospective Market Value  Page 100

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
Plantation Apartments - Phase I, 11, & cost approach total Value 3
Land Value (Plantation Apartments - Phase I) $132,500
Land Value (Plantation Apartments - Phase II) $145,000
Land Value (Plantation Apartments - Phase III) $135,000
Depreciated Improvement Cost 8,870,000
Cost Approach Value Estimate (rounded) 9,285,000

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 Plantation
Apartments - Phase I, II, & III. 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

Plantation Apartments - Phase I, I1, & 111
Plantation [ Plantation I1 Plantation 111 Combined
As-is Market Value, Unrestricted
Income Capitalization Approach 3,865,000 4,330,000 3,965,000 n/a
Sales Comparison Approach 4,040,000 4,420,000 4,115,000 n/a
Cost Approach n/a n/a n/a n/a

As-Is Market Value, Restricted

Income Capitalization Approach 1,175,000 1,165,000 845,000 n/a

Sales Comparison Approach n/a n/a n/a n/a

Cost Approach n/a n/a n/a n/a
Prospective Market Value, Restricted (RD)

Income Capitalization Approach n/a n/a n/a 10,025,000

Sales Comparison Approach n/a n/a n/a n/a

Cost Approach n/a n/a n/a 9,285,000
Prospective Market Value, Unrestricted

Income Capitalization Approach n/a n/a 14,300,000

Sales Comparison Approach n/a n/a n/a

Cost Approach n/a n/a n/a

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.
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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

Plantation I Plantation II 2lantation III Combined

Value 1 - as conventional or unrestricted
Value 2-RD - subject to restricted rents
Value 3 - prospective, subject to restricted rents

Value 4

prospective, as conventional or unrestricted

January 25, 2017
January 25, 2017
February 1, 2019
February 1, 2019

$3,865,000 $4,330,000
$1,175,000 $1,165,000

N/A
N/A

N/A
N/A

$3,965,000 N/A
$845,000 N/A
N/A $10,025,000

N/A $14,300,000
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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
Plantation Apartments - Phase I, IT, & IIT
Value 5
Existing/Restated 515 Loan (Plantation I) Existing/Restated 515 Loan (Plantation IT)
Existing Lender's Terms (market rate) Existing Lender's Terms (market rate)
Principal Balance of December 22, 2017 $1.161.644 Principal Balance of December 22, 2017 $1,168.453
Conventional Loan Interest Rate 5.250% Conventional Loan Interest Rate 5.250%
Term of Existing Section 515 Loan (years) 30 Term of Existing Section 515 Loan (years) 30
Loan Monthly Payment $6,415 Loan Monthly Payment 56,452
Restated Section 515 Loan Terms Restated Section 515 Loan Terms
Principal Balance $1.161.644 Principal Balance §1.168.453
Interest Rate 1.000% Interest Rate 1.000%
Term (years) 50 Term (years) 50
Section 515 Loan Monthly Payment $2,461 Section 515 Loan Monthly Payment 52,475
Monthly Savings from Below Market Financing §3.954 Monthly Savings from Below Market Financing $3.977
Present Value of Monthly Savings from Below Market Financing $715,966 | |Present Value of Monthly Savings from Below Market Financing $720,163
Note Rate 3.000% Note Rate 3.000%
Monthly Payment at Note Rate §3.740 Monthly Payment at Note Rate 83,762
Future Value of Balloon Payment $674.405 Future Value of Balloon Payment 5678358
Present Value of Balloon Payment 5140,087 Present Value of Balloon Payment 5140,908
Value of Interest Credit Subsidy §373,879 Value of iterest Credit Subsidy §370,254
|Existing Section 515 Loan Interest Credit Subsidy Value (Rounded) §575,000 | [Existing Section 515 Loan Interest Credit Subsidy Value (Rounded) $580,000
Source: Greystone; Crown Appraisal Group
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Interest Credif Subsidy Valuation
Existing Section 515 Loan/Restated 515 Loan Terms
Plantation Apartments - Phase I, IT, & IIT
Value 5
Existing/Restated 515 Loan (Plantation III) New 538 Loan
Existing Lender's Terms (market rate) Market Rate
Principal Balance of December 22, 2017 $1,265,997 Principal Balance $3,548,000
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 $6,991 Conventional Loan Monthly Payment $19,592
Restated Section 515 Loan Terms Section 538 Loan Terms
Principal Balance $1,265.997 Principal Balance $3.548.000
Interest Rate 1.000% Interest Rate 4.500%
Term (years) 50 Term (years) 40
Section 313 Loan Monrhly Payment 2,682 Section 338 Loan Monthly Payment $15,950
Monthly Savings from Below Market Financing §4.309 Monthly Savings from Below Market Financing $3.642
Present Value of Monthly Savings from Below Market Financing $780,283 Present Value of Monthly Savings $630,485
Note Rate 3.000%
Monthly Payment at Note Rate 54.076
Future Value of Balloon Payment §734,988
Present Value of Balloon Payment 8132672
Value of Interest Credit Subsidy 85627,611 Value of Interest Credit Subsidy 5639,485
‘Exi':ting Section 515 Loan Interest Credit Subsidy Value (Rounded) $630,000 ‘ ‘ New Section 538 Loan Interest Credit Subsidy Value (Rounded) $660,000
Source: Greystone; Crown Appraisal Group
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LIHTC Value Opinion
Value 6

An annual LIHTC of $344,633 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
$3,446,330. 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 $0.78 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, $0.78 per tax
credit. The value is shown below.

LIHTC Analysis Plantation Apartments - Phase I, 11, & 111
Value 6
Period
Annual Tax Credits 344,633
Years 10
Total Tax Credits 3,446,330
Total Pricing 0.78
| Value of Tax Credits 2,688,103]
Source: Crown Appraisal Group
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State Tax Credits

An annual state tax credit of $344,633 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 $3,446,330. 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 Plantation Apartments - Phase I, 11, & 111
Value 6
Period
Annual Tax Credits 344,663
Years 10
Total Tax Credits 3,446,630
Total Pricing 0.45
| Value of Tax Credits 1,550,828|
Source: 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
Insurable Value Calculation

Value 7

Property Name Plantation Apartments - Phase I, II, & IIT
Street Address 201 Casey Drive
City, County, State, Zip Richmond Hill, Bryan County, Georgia 31324
Base Cost
Main Structure/sf 75.00
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 67.08
Building Area square footage 144,276
Total Replacement Cost New 9,678,034
Exclusions per sf percent
Excavations 0.00 0.0% 0
Foundations 2.35 3.5% 338,731
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 2.35 3.5% 338,731
Inclusions per unit units
Applicance Packages 750 165 123,750
Patios/Balconies 250 165 41.250
Total Inclusions 165,000
Concluded Insurable Value
Total Replacement Cost New 9,678,034
Less Total Exclusions 338,731
Plus Total Inclusions 165.000
Concluded Insurable Value 9,504,303

Source: Marshall Valuation; 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
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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 :
Richmond Hill Ltd. 10-015-679964678 014
5. Location of Project: 6. R ¢ for th th of
Plantation Apts Phase | - 201 Casev Drive Apt A5 | “eportior the month ot : ber 2
Richmond Hill, GA 31324 November 2016
7. Kind of Loan : 8. Plan of Operation:
RRH Full Profit
X e X Planll
RCH Plan I
Plan II RA
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 3,189.29 853.00 4,042.29 18. RA Agreement Number(s): 19. No. of Units Receiving
RA This Month:
0
Late Fees : 13..0.00 20 . Obligation Balance Brought Forward: 0.00
Total ’
N 14.4,042.29
Payment Due:
Less 15. 21 . Rental Assistance Requested this month:
1: 0.00 0.00
Net
16.
Payment Due: 4,042.29
Net Payment 17. 2 . Remaining Obligation Balance : 0.00
N 4,042.29 :
emitted:
[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 i

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

RICHMOND HILL 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
A54 Z2 1 |05/01/2005| 03/31/2017 SITE, MANAGER 0 0 % 0 0
BO1 M1 1 |01/12/2015| 01/31/2017 Dorminy, Bobbie 385 528 30% 135 390 5
BO2 M2 4 101/04/2016| 01/31/2017 Dieujuste, Yvrose 422 583 268% 171 422
BO3 | M2 | 4 [03/08/2012|03/31/2017| Green, Catherine 422 583 39% 171 422
B0O4 M2 2 |03/24/2015| 03/31/2017 Wolf, Gayle 422 583 30% 171 458 36
B05 M2 2 |07/01/2013| 06/30/2017 McRae, Desirae 422 583 47% 171 422
B0O6 M1 1 101/03/2014] 01/31/2017 Shea, Juanita 385 528 31% 135 385
co7 M1 1 |10/25/2010| 10/31/2017 Lee, Cynthia 385 528 37% 135 385
Cco8 M2 3 |11/29/2004| 11/30/2016| MESORIO, GILDA 422 583 80% 171 422
Cco09 M2 2 |o01/27/2015| 01/31/2017| Brewton, LaCreasha 422 583 129% 171 422
C10 M2 3 |01/23/2015( 01/31/2017 Rodriguez, Juan 422 583 38% 171 422
Ci1 | m2 | 4 ]05/03/2013| 05/31/2017|  Jenkiins, Caleb 422 | 583 17% 171 583 161
C12 M1 1 |07/21/2014| 07/31/2017 Jenkins, Carolyn 385 528 61% 135 385
D13 | M1 | 1 |o4/25/2016| 04/30/2017|  Gregory, Alisha 385 528 37% 135 385
D14 M2 3 |12/02/2013| 12/31/2016 Christie, Davida 422 583 34% 171 422
D15 M2 2 |06/27/2016| 06/30/2017 Thomas, Kiara 422 583 61% 171 422
TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units 0
Available Number of R/A Units 0
114

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




Property #
Print Date: 12/09/2016

RICHMOND HILL 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
10/21/2016

D16 M2 [ Vacant ]

D17 | M2 | 4 ]09/01/2016|08/31/2017 Morris, Trenity 422 | 583 28% 171 583 161

D18 M1 1 |11/18/2015| 11/30/2016 | Washington, Yolonda 385 528 39% 135 385

E19 | M3 | 3 |[01/17/2013]01/31/2017 Ewell, Evelyn 458 625 36% 214 458

E20 M3 3 |07/16/2013|07/31/2017 Boggle, Tiffany 458 625 34% 214 458

E21 M3 5 |10/13/2009| 10/31/2017 Yates, Kristin 458 625 117% 214 458

E22 M3 4 |08/24/2011| 09/30/2017 MIMS, CHIQUITA 458 625 40% 214 458

F23 M3 3 |11/14/2013] 11/30/2016| Johannes, Alexandra 458 625 33% 214 458

F24 M3 4 111/04/2014| 11/30/2016 Green, Karen 458 625 48% 214 458

F25 M3 4 |01/15/2015| 01/31/2017 Dunsmoor, Alex 458 625 30% 214 483 25

F26 M3 5 |06/27/2013| 11/30/2016 Pollard, Kendrea 458 625 41% 214 458

G27 | M3 | 5 |05/15/2014f 05/31/2017]  Bolen, Princess 458 | 625 34% 214 458

G28 M3 5 |01/23/2014| 03/31/2017 Collins, Crystal 458 625 19% 214 625 167

G29 M3 4 |09/21/2012| 09/30/2017 Luna, Soila 458 625 129% 214 458

G30 M3 3 |09/30/2016| 09/30/2017 Cooper, Stefani 458 625 41% 214 458

H31 M1 1 |05/01/2015| 08/31/2017 Byers, Hettie 385 528 35% 135 385

TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
115

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




Property #
Print Date: 12/09/2016

RICHMOND HILL 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
H32 M2 1 |07/08/2016| 07/31/2017 Brown, Trinita 422 583 55% 171 422
H33 M2 2 |05/08/2015| 12/31/2016 Crist, Andrew 422 583 34% 171 422
H34 M2 2 |05/21/2015| 05/31/2017 Hall, Julianna 422 583 86% 171 422

H35 | M2 | 3 |09/23/2016|09/30/2017 Felix, Melissa 422 583 30% 171 559 137
H36 M1 1 |09/10/2015|09/30/2017 Zwick, Peggy 385 528 31% 135 385

137 M1 1 |05/03/2006| 05/31/2017 Dilmar, Silas 385 528 34% 135 385

138 M2 4  |07/01/2014| 06/30/2017 Petty, Shamika 422 583 27% 171 583 161
10/03/2016

139 M2 [ Vacant ]
10/12/2016

140 M2 [ Vacant ]

141 | M2 | 3 [11/18/2013| 11/30/2016]|  Wofford, Megan 422 | 583 150% | 171 422
142 M1 1 |05/26/2010| 05/31/2017 Brown, Matilda 385 528 62% 135 385
J43 | M3 | 5 |01/18/2016( 01/31/2017 Thomas, Aisha 458 | 625 43% 214 458

09/08/2016

Jaa M3 [ Vacant ]

Jas M3 4 |os/17/2013| 05/31/2017 | Domingo-Sanchez, Blail 458 625 45% 214 458

J46 M3 3 |12/06/2010| 09/30/2017 Gordon, Yoshida 458 625 7% 214 458

K47 M1 1 |04/21/2015| 04/30/2017 Baumann, Debra 385 528 44% 135 385

TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
116

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




Property #

Print Date: 12/09/2016

RICHMOND HILL 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
K48 M2 2 |04/01/2014| 03/31/2017| Williams, Verleasher 422 583 37% 171 422
K49 M2 2 |04/01/2013| 03/31/2017 Hollis, Lauren 422 583 48% 171 422
K50 M2 2 106/10/2015| 06/30/2017 Dandridge, Imani 422 583 90% 171 422
K51 | M2 | 3 ]03/17/2016|03/31/2017| Johnson, Tameka 422 583 45% 171 422
K52 M1 1 |06/07/2016|06/30/2017 | Muhammad, Saiydah 385 528 73% 135 385
TOTALS 20,352 8,421 21,205 853
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
117

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




Form RD 1944-29
(Rev. 4-97)

United States Department Of Agriculture
Rural Housing Service

PROJECT WORKSHEET FOR CREDIT AND RENTAL ASSISTANCE

FORM APPROVED
OMB NO. 0575-0033

( SERVICING OFFICE USE ONLY )

PART I 1. Date Received in the Servicing Office:
2. Borrower Name: 3. Case Number : 4. Project Number :
The Plantation Ltd. 10-015-730820917 019
5. Location of Project: 6. R ¢ for th th of
Plantation Apts Phase Il - 201 Casev Drive Apt AL |® “eportior the month ot : ber 2
Richmond Hill, GA 31324 November 2016
7. Kind of Loan : 8. Plan of Operation:
RRH Full Profit
X e X Planll
RCH Plan I
Plan II RA
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 3,190.07 1,100.00 4,290.07 18. RA Agreement Number(s): 19. No. of Units Receiving
RA This Month:
0
Late Fees : 13..0.00 20 . Obligation Balance Brought Forward: 0.00
Total ’
N 14.4,290.07
Payment Due:
Less 15. 21 . Rental Assistance Requested this month:
1: 0.00 0.00
Net
16.
Payment Due: 4,290.07
Net Payment 17. 2 . Remaining Obligation Balance : 0.00
L 4,290.07 '
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.

Date

*Includes previous Plan I S 8.

31.

Signature - Borrower or Borrower's Representativ

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

PLANTATION 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
L-055 M2 4 103/01/2016| 02/28/2017 West, Dicara 390 572 62% 188 390
L-056 M2 2 |07/09/2014| 07/31/2017 Scott, JeKeira 390 572 45% 188 390
L-057 M2 2 |06/23/2016| 06/30/2017 Guzman, Jose 390 572 41% 188 390
L-058 | M2 | 4 [09/28/2015|09/30/2017 Niles, LaTina 390 572 36% 188 390
L-059 M2 4 108/05/2016| 08/31/2017 Johnson, Ashley 390 572 30% 188 390
L-060 M2 4 |02/12/2014] 02/28/2017 Bethea, Morgan 390 572 56% 188 390
M-061 | M2 3 |11/06/2015| 11/30/2016 Dueno, Ashley 390 572 33% 188 390
M-062 | M2 3 |05/22/2014| 05/31/2017 Matthews, Fang 390 572 47% 188 390
M-063 | M2 2 |10/02/2015| 10/31/2017 Berry, Becky 390 572 37% 188 390
M-064 | M2 | 4 |09/25/2008| 10/31/2017| Roberson, Ashley 390 | 572 20% 188 572 182
M-065 | M2 2 |09/13/2016| 09/30/2017 Harris, Shanika 390 572 30% 188 397 7
M-066 [ M2 | 3 [08/22/2006| 10/31/2017| Jjohnson, Charlene 390 [ 572 139% | 188 390
M-067 | M2 2 |08/17/2016| 08/31/2017 Moore, Ke Aira 390 572 88% 188 390
M-068 | M2 2 |02/22/2016| 02/28/2017 Polite, Selathia 390 572 107% 188 390
N-069 M1 1 |08/05/2016| 08/31/2017| Jefferson, Gwendolyn 359 531 40% 132 359
N-070 M1 1 |12/13/2012| 12/31/2016 Thornton, Mary 359 531 70% 132 359
TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units 0
Available Number of R/A Units 0
119

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




Property #

Print Date: 12/09/2016

PLANTATION 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
N-071 M1 1 |12/03/2014| 12/31/2016 Boles, Hattie 359 531 29% 132 531 172
N-072 M1 1 |04/18/2016| 04/30/2017 Griffin, Jeanie 359 531 30% 132 380 21
N-073 M1 1 |01/21/2016|01/31/2017 Dennard, Robin 359 531 58% 132 359
N-074 | M1 | 1 |10/17/2014{10/31/2017| Vaughn, Patricia 359 531 68% 132 359
0-075 M2 3 |12/02/2013|12/31/2016 Hamilton, Sonya 390 572 65% 188 390
09/30/2016
0-076 | M2 [ Vacant ]
0-077 | M2 4  |08/03/2015| 08/31/2017 Milton, Annette 390 572 30% 188 478 88
10/21/2016
0-078 | M2 [ Vacant ]
0-079 M2 2 |07/15/2016| 07/31/2017 Bowers, TeQulia 390 572 49% 188 390
0-080 | M2 | 4 |o4/14/2016| 04/30/2017| Robinson, Mitchell 390 | s72 33% 188 390
P-081 M1 1 ]03/10/2007| 01/31/2017 Houston, Sarah 359 531 75% 132 359
P-082 | M1 [ 1 [o05/23/2016 05/31/2017 Mock, Ermnest 359 [ S31 38% 132 359
P-083 M1 2 |12/26/2013| 09/30/2017 Whitaker, Monica 359 531 30% 132 391 32
P-084 | M1 | 1 [o05/20/2008| 05/31/2017|  Francis, Cynthia 359 531 30% 132 506 147
P-085 M1 1 |02/03/2016| 02/28/2017 Brennan, Michelle 359 531 71% 132 359
P-086 M1 1 |01/22/2016| 01/31/2017| Dobbins, Sharabia 359 531 52% 132 359
TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units 0
Available Number of R/A Units 0
120

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




Property #
Print Date: 12/09/2016

PLANTATION 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
R-087 M1 2 ]108/12/2016| 08/31/2017| Roberts, Salvadore 359 531 30% 132 390 31
R-088 M1 1 |01/18/2016| 01/31/2017 Wynder, Marica 359 531 71% 132 359
R-089 M1 1 |05/16/2014] 05/31/2017 Baker, Paula 359 531 63% 132 359
R-090 | M1 [ 1 [09/01/2016|08/31/2017 Purcell, Linda 359 | 531 70% 132 359
R-091 M1 1 |05/03/1992|10/31/2017 BRACK, MARIE 359 531 44% 132 359
R-092 | M1 1 |06/01/1987| 12/31/2016| CROSBY, VIRGINIA | 359 531 41% 132 359
S-093 M2 2 |12/28/2012| 12/31/2016 Wilson, Jessica 390 572 25% 188 572 182
S-094 M2 2 |08/08/2012| 08/31/2017| Sanders, Janeshia 390 572 40% 188 390
S-095 M2 2 108/19/2016| 08/31/2017| Rhodes, Cassandra 390 572 31% 188 390
S-096 | M2 | 2 |02/11/2011| 02/28/2017 Smiley, Tiffany 390 | s72 116% | 188 390
S-097 M2 2 |06/27/2016| 06/30/2017| Whitaker, Valencia 390 572 46% 188 390
S-098 | M2 | 3 |06/29/2016| 06/30/2017(  Barnard, Leonda 390 [ 572 54% 188 390
S-099 M2 2 |07/20/2010] 10/31/2017| Bryant, Cassandra 390 572 30% 188 447 57
S-100 M2 2 |12/01/2009| 11/30/2016 Pruitt, Rakeshia 390 572 37% 188 390
T-101 M1 1 |02/15/2013| 02/28/2017 Pauly, Richard 359 531 30% 132 362 3
T-102 M1 1 |03/11/2016| 03/31/2017| Deloach, Keyonna 359 531 46% 132 359
TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
121

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




Property #

Print Date: 12/09/2016

PLANTATION 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
T-103 M1 1 |04/01/2015| 03/31/2017 Evans, Barbara 359 531 32% 132 359
T-104 M1 1 |05/22/2009| 11/30/2016 Gilbert, Francina 359 531 68% 132 359
T-105 M1 1 |08/11/2015| 08/31/2017 Hale, Teresa 359 531 68% 132 359
T-106 | M1 [ 1 [06/01/2001{07/31/2017|  Fulwood, Alfred 359 | 531 30% 132 375 16
uU-107 M2 1 |05/14/2013|05/31/2017 Blige, Edna 390 572 144% 188 390
U-108 | M2 4 |10/21/2016| 10/31/2017 Barker, Andrea 390 572 46% 188 390
U-109 M2 3 |09/30/2016| 09/30/2017 Casset, Amanda 390 572 48% 188 390
U-110 M2 3 |09/23/2014| 09/30/2017 Deloach, Deadra 390 572 38% 188 390
U-111 M2 2 |10/27/2014| 10/31/2017 Cooper, Jennifer 390 572 35% 188 390
u-112 | M2 | 4 [o05/17/2013] 09/30/2017| Tramaine, Stewart 390 | s72 30% 188 552 162
TOTALS 21,096 9,184 22,196 1,100
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
122

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




Form RD 1944-29
(Rev. 4-97)

United States Department Of Agriculture
Rural Housing Service

PROJECT WORKSHEET FOR CREDIT AND RENTAL ASSISTANCE

FORM APPROVED
OMB NO. 0575-0033

( SERVICING OFFICE USE ONLY )

PART I 1. Date Received in the Servicing Office:
2. Borrower Name: 3. Case Number : 4. Project Number :
Lakeview Ltd. 10-015-789714496 019
5. Location of Project: 6. R ¢ for th th of
Plantation Apts Ill - 201 Casev Drive - Teport for the month of : ber 2
Richmond Hill, GA 31324 November 2016
7. Kind of Loan : 8. Plan of Operation:
RRH Full Profit
X e X Planll
RCH Plan I
Plan II RA
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 3,195.17 1,824.00 5,019.17 18. RA Agreement Number(s): 19. No. of Units Receiving
RA This Month:
0
Late Fees : 13..0.00 20 . Obligation Balance Brought Forward: 0.00
Total ’
e 14. 5,019.17
Payment Due:
Less 15. 21 . Rental Assistance Requested this month:
1: 0.00 0.00
Net
16.
Payment Due: 5,019.17
Net Payment 17. 5 010,17 2 . Remaining Obligation Balance : 0.00
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 i

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.

Date

*Includes previous Plan I S 8.

31.

Signature - Borrower or Borrower's Representativ

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

LAKEVIEW 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
A113 M1 1 |07/24/2015| 07/31/2017| Williams, Vanessa 337 496 34% 126 337
Al14 | M2 | 1 [12/02/1996|03/31/2017 | ARSENEAULT, SHIRLK 357 524 26% 182 524 167
A115 M2 2 |06/09/2010| 07/31/2017 Varnedoe, Corey 357 524 19% 182 524 167
A116 | M2 | 3 (02/15/2012|02/28/2017 Brown, Jasmine 357 524 102% | 182 357
A117 M2 2 |09/17/2009| 09/30/2017 Green, Shelia 357 524 30% 182 357
A118 | M1 1 |05/08/2015| 05/31/2017 Jones, Shirley 337 496 30% 126 415 78
B119 M1 1 |11/23/2010] 11/30/2016 Cross, Nancy 337 496 33% 126 337
B120 M2 2 |11/29/2011} 11/30/2016 DuBose, Erika 357 524 30% 182 357
B121 M2 2 |10/25/2013| 10/31/2017| Alexander, Shanika 357 524 30% 182 503 146
B122 | M1 | 1 [09/29/2014| 09/30/2017 Stokes, June 337 | 496 30% 126 421 84
C123 M1 1 |11/01/2010| 12/31/2016 Pace, Tiffany 337 496 39% 126 337
C124 | M2 [ 2 |08/25/2006| 01/31/2017|  Golden, Keshea 357 | 524 43% 182 357
C125 M2 2 |03/04/2013| 03/31/2017 Fabian, Pamela 357 524 37% 182 357
C126 M2 1 |o2/11/2010| 07/31/2017 Bush, Trenton 357 524 30% 182 468 111
C127 M2 3 |08/15/2013| 08/31/2017 Blyden, Antionette 357 524 31% 182 357
C128 M1 1 |10/03/2016| 10/31/2017 Lumpkin, Ronald 337 496 54% 126 337
TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units 0
Available Number of R/A Units 0
124

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




Property #

Print Date: 12/09/2016

LAKEVIEW 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
D129 M1 1 |01/06/2011| 01/31/2017 Lenzen, Lorilyn 337 496 47% 126 337
D130 M2 3 |04/04/2014| 04/30/2017 Riley, Lori 357 524 26% 182 524 167
10/19/2016

D131 M2 [ Vacant ]

D132 | M1 1 |10/15/2010| 10/31/2017 Green, Dorothy 337 496 59% 126 337

E133 M1 1 |05/24/2010| 06/30/2017 Gardner, Nikkia 337 496 64% 126 337

08/31/2016

E134 M2 [ Vacant ]

E135 M2 2 |03/30/2015| 03/31/2017 Rakayea, Williams 357 524 32% 182 357

E136 M2 3 |01/15/2003| 06/30/2017| GREEN, KENITRA 357 524 33% 182 357

E137 M2 4 |08/19/2005| 08/31/2017 Blige, Tameka 357 524 88% 182 357

E138 | M1 | 1 |01/22/2014] 01/31/2017  Collins, Michele 337 | 496 8206 | 126 337

F139 M1 1 |01/04/2016| 01/31/2017 Hartloge, Carl 337 496 50% 126 337

F140 | M2 | 2 |11/24/2014f 11/30/2016|  Monroe, Janice 357 | 524 38% 182 357

F141 M2 3 |12/27/2007| 12/31/2016 Latour, Yvonne 357 524 30% 182 492 135

F142 M1 1 |o1/18/2016| 01/31/2017 Gerber, Marillus 337 496 44% 126 337

G143 M1 1 |02/01/2011] 08/31/2017 Frazier, William 337 496 31% 126 337

G144 M2 4 111/04/2011| 03/31/2017 Pugh, Anthony 357 524 30% 182 418 61

TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
125

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




Property #
Print Date: 12/09/2016

LAKEVIEW 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
G145 M2 3 |02/08/2008| 01/31/2017 Glover, Brittany 357 524 30% 182 500 143
G146 M1 1 |09/16/2015| 09/30/2017 Harris, Dorothy 337 496 64% 126 337
H147 M1 1 |09/16/2015| 09/30/2017 Crowley, Jimmy 337 496 30% 126 340 3
H148 | M2 2 |04/01/2016| 03/31/2017 Hughley, Breana 357 524 32% 182 357
H149 M2 3 |03/16/2011]03/31/2017 | Maxwell, Taniesha 357 524 39% 182 357
H150 M2 1 |10/17/2012| 05/31/2017 Aaron, Andrea 357 524 30% 182 474 117
H151 M2 2 |08/01/2015| 07/31/2017 Bryson, Michael 357 524 30% 182 430 73
H152 M1 1 |10/18/2013| 10/31/2017 Wright, DeAngela 337 496 64% 126 337
1153 M1 1 |04/02/2014] 04/30/2017 Carlson, Debra 337 496 28% 126 496 159
1154 | M2 | 2 [o9/29/2014| 09/30/2017| Woodson, Angela 357 | 524 330% | 182 357
1155 M2 1 |10/02/2015| 10/31/2017 Cruz, Sarah 357 524 65% 182 357
1156 | M1 | 1 |o7/28/2016] 07/31/2017 Bush, Deanna 337 | 496 62% 126 337
J157 M1 1 |05/14/1990| 10/31/2017| PITTMAN, LYNETTE 337 496 57% 126 337
J158 M2 2 |os/11/2015| 08/31/2017 Berko, Lois 357 524 66% 182 357
J159 M2 1 |09/02/2009| 06/30/2017 Morgan, Sabrina 357 524 30% 182 365 8
J160 M1 1 |09/06/2016| 09/30/2017 Long, Patsy 337 496 42% 126 337
TOTALS
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
126

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




Property #

Print Date: 12/09/2016

LAKEVIEW 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
K161 M1 1 |05/27/2015| 05/31/2017 Miller, Cynthia 337 496 20% 126 496 159
12/31/2015
K162 M2 [ Vacant ]
K163 M2 2 |05/16/2016| 05/31/2017 Njau, Beatrice 357 524 30% 182 357
K164 | M2 | 3 |06/09/2016|06/30/2017 Herrod, Erica 357 524 32% 182 357
K165 M2 3 |12/09/2010| 12/31/2016 Scriven, Jasmine 357 524 31% 182 357
K166 M1 1 |05/09/2014] 05/31/2017 Peek, Tiara 337 496 30% 126 383 46
TOTALS 17,767 8,050 19,591 1,824
16. 17. 18.
Total Assigned R/A Units
Maximum Number of R/A Units O
Available Number of R/A Units 0
127

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




PLANTATION I, Il & Ill: HISTORICAL OPERATING EXPENSES

Maintenance & Repairs
R & M Payroll - 44,550.14 56,045.65 62,684.21 - 57,786.79 65,300.00
R & M Supply - 56,347.97 38,241.35 35,898.04 - 37,209.33 21,748.00
R & M Contract - 17,675.64 7,864.06 918.82 - 12,166.67 4,410.00
Decorating / TO Painting - 11,176.96 5,746.41 7,055.93 - 8,980.00 3,997.00
Snow Removal - - - - -
Elevator Maintenance - - - - - - -
Grounds - 6,916.42 133.76 6,116.94 - 16,933.33 17,790.00
Services / Extermination - 19,231.78 19,642.10 25,472.48 - 20,413.33 22,000.00
Capital Improvements (Operations) - 17,714.98 17,711.16 - - - 500.00
Other - R&M Expenses (DESCRIBE) - - - - - - -
Subtotal - 173,613.89 145,384.49 138,146.42 - 153,489.46 135,745.00
Utilities
Electricity - 14,473.43 13,346.76 12,076.92 - 15,073.33 14,280.00
Water - 1,215.76 1,121.05 1,136.41 - 1,560.00 1,896.00
Sewer - 1,416.89 1,146.74 1,183.41 - 1,620.00 1,932.00
Fuel - 1,157.00 1,906.46 552.99 - 2,560.00 1,205.00
Trash Removal - 21,331.66 22,242.78 21,237.43 - 24,132.00 22,956.00
Other - Utilities (DESCRIBE) - - - 0.03 - - -
Subtotal - 39,594.74 39,763.79 36,187.19 - 44,945.33 42,269.00
Administrative
Site Management Payroll - 35,338.16 38,602.64 38,601.88 - 39,581.64 45,139.00
Management Fee - 83,571.00 84,950.50 88,044.00 - 92,496.00 96,432.00
Accounting - 16,500.00 17,250.00 18,225.00 - 23,100.00 7,500.00
Audit - - - - - - -
Legal - 1,664.00 4,288.00 2,624.00 - 4,938.67 2,859.00
Advertising - 195.89 83.85 86.35 - 946.67 250.00
Telephone - 4,076.02 4,052.31 3,635.77 - 4,140.00 4,164.00
Office Supplies - 5,359.46 5,126.67 6,431.13 - 6,426.67 6,427.00
Office Furniture & Equipment - - - - - - -
Training - 125.00 624.75 470.00 - 1,506.67 1,100.00
Health Insurance & Other Benefits - 105.38 13,951.62 18,778.70 - 22,645.48 22,378.00
Payroll Taxes - 7,857.10 8,013.22 9,331.77 - 9,840.28 9,954.00
Workman's Compensation - 1,878.44 4,303.92 6,043.44 - 2,781.62 3,974.00
Other - Administrative (DESCRIBE) - 3,425.05 5,840.01 4,075.49 - 3,100.00 4,447.00
Subtotal - 160,095.50 187,087.49 196,347.53 - 211,503.69 204,624.00
Taxes & Insurance
Real Estate Taxes - 33,299.60 28,254.18 14,581.62 - 33,904.56 25,800.00
Special Assessments - 6,694.20 3,003.81 6,009.30 - 1,933.33 1,600.00
Misc Taxes, Licenses & Permits - 4,175.23 3,344.30 3,033.62 - 3,698.67 3,699.00
Property & Liability Insurance - 42,186.00 48,820.00 58,660.40 - 67,541.10 67,541.00
Fidelity Coverage Insurance - - - - -
Other - Insurance (DESCRIBE)

Subtotal - 86,355.03 83,422.29 82,284.94 - 107,077.66 98,640.00

TOTAL OPERATING EXPENSES - 459,659.16  455,658.06 452,966.08 - 517,016.14 481,278.00
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PLANTATION I, Il & llIl: 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

650,120.19 | 691,068.00 | 686,391.00 691,344.00
1,845.00 3,195.00 2,355.00 -
2,863.25 1,550.00 1,900.00 2,040.00

21111 555.92 107.24 181.33

1449686 | 2745924 |  13,498.97 11,960.00

2,282.35 4,313.30 3,026.60 341.33

671,818.76 72814146  707,278.81 705,866.67
(20,569.15)

2334112 | 73,840.99 i 239,426.67

2334112 7384099  (20,569.15) 239,426.67

695159.88  801,982.45  686,709.66 945,293.33

459,659.16  455658.06  452,966.08 517,016.14

11489436 | 114,894.36 [  55,597.99 114,894.36

38,636.00 | 37,627.00 |  45,028.00
4314458 | 30,141.12 -
12,624.00 6,312.00 : 25,248.00
668,958.10  644,632.54  553,592.07 657,158.50
2334112 | 73,840.99 : 239,426.67
(9,261.51) - 52.21 -
1407961  73,840.99 52.21 239,426.67
683,037.71 71847353  553,644.28 896,585.16
1212217 8350892  133,065.38 48,708.17

121,409.98 |  110,410.63

(23,121.17)|  26,154.52 : -

11041098 | 220,074.07 [ 133,065.38 48,708.17
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. 'f USDA

' _ United States Depaﬂment of Agricu!lure

’Deeember 28 2015

Mr Martln H. Petersen

. Hallmark: Management Ine. ,
3111 Paces Mill Rd., Suzte A—250
Atlanta, GA 30339

" RE:. chhmond H111 Ltd (The Piantatlon Apts )
2016 Proposed Budget

The above document has been rev1ewed and approved by our ofﬁce ThlS is effectlve
J; anuary 1, 2016 ' :

' The foIlowmg ttetns -are'noted: -
o 1, Thereserve acoount is'ontrack.
2 Property appears to be maintdined.

3. Management Fee is approved at $47. 00 POU/MONTH

| ,"Pl‘easepaltour ofﬁ_ee,lf 'youlhaVe-any questlons.

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

Enclosure‘s , : ' ' ‘ .

Rural Development Douglas Serwce Center
i 703 East Ward St., Douglas, GA 31533
sandra. bryant@ga ustla.gov, http:/www.rurdev. dsda.dovigal
- Volce {478) 934 8392, Ext 111+ TDD {770) 253- 2555 Fax {(478) 934- 2597

' ' ’ USDA is an equal opportuntty prowder and employer o
!f youwlshtofile a CMI Rights program-complaint of discrimination, complete the USDA Program Discnminatlon Complalnt Form (PDF).
JSound ontine at hittp: iiwniw, aserusda. govicomplaint_filing_cust.htmi, or at any USDA offlce, or cali (BB6) 632-9992 t6 tequest the form. You
may also wiite a fetter ¢ontaining all-of the informatlon regquested In the form. Send your completed complaint form or letter to us by mall at:
U.5. Department of Agrtculture Diregtor, Offlce: of Adfudication 1400 Independence Avenue, 8.W., Washington, D.G, 20260-8410, by fax
- {202) 880-7442 or emall at program lnlake@vsda gov : : ) i
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."'USIBA

: “ Umted States Deparlment of Agriculture .

Decertber 28',‘_:2”0‘1‘5

" M. Martin H: Petorsen -

* Hallmark Mgmt Inc.. ’
" - 3111 Paces Mill Rd., Su1te A- 250 )
- Atlanta GA- 30339

RE: RENT INCREASE and’ UTILITY ALLOWANCE CHAN GE

: You are hereby notified RICHMOND HILL LTD D/B/A THE PLANTATION
- APTS. project(s), and cons1dered all Justzﬁcatmns provided by project management [and
comments provided by tenants] The Rural Development has approved the following rent
(oecupanoy charge) and/or utility allowance rates listed below. The changes for all units-
‘will become effective on JANUARY 1 2016 ot later effeotlve date in accordance with
state ot local laws

The change is needed foir the followmg reasons: Inerees'e__‘.in'()perating and ‘Maintenanee-
| _costs and Actual Utlhty Costs T )

.Theapproved changes are as follonys:

Unit Size . - - PresentRent Approved Rent
S '(Occupancy Charge) (Occupancy Charge)

, R Basic Note Rate Basic Note Rate
1-Bedroom - - '$370 - $513 $385 - $528
2-Bedroom $404 - $565 - $422 - $583-

3-Bedroom ~ $438 605  $458 $625

The approved-‘utility al’lowanc.ef,change's are as follows:

Unit Size " Present Utility - ~ Approved Utility
: .. - Allowance - “Allowance
1-Bedroom. T $130 : ~ $135
2-Bedroom .~ - $165 S 4 £74 N

© 3Bedroom . $214 . NO CHANGE

_ ShouId you have any questwns or.concerns, you may contact Rural Development The
‘ Rura]. Development Sememg Office address is: 703 East Ward St., Douglas GA 31533.-

RUraI Development » Douglas Service Center -
.703 East Ward St. Dougtas GA 31533

i eandra bryant@ga usda.gov, hitp:iwew, rurdev.usda, govlga
Volce (478) 934- 6392 Ext 111 » TDD (770) 253-2555 Fax (478) 934 2507

’ ’ USDA isan egual opportumty provider arid employer
If you wish to fite a Civi Rrghts program complaint of dsscﬁmlnaﬂon. complete the usba Program Drscnmmat;on Complarnt Form (P}BF),
found online at http:/ivww, ascr.usda.govicomplaint_filing, cust:hitml, o at any USDA office, or call (886) 632-9992 to request the form; You
may also write & latter’ contalnlng alliof the inforiation requested in the form, Send your completed camplaint form or letter to us by malk at
U,8. Depanment of Agricuilure; Dlrector. Office of Adjiidication, 1400 independence Avenue, §.W., Washington, D.C. -20250-9410, by fax
. (202) 690 7442 or email at prog ram: lntake@usda gov. ‘
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- Youmust not1fy the tenants (members) of Rural Development‘s approval of the rent

(occupancy charge)-and' utility allowance changes by posting this lettet in the same

manner &5 the "NOTICE TO TENANTS (MEMBERS) OR PROPOSED RENT

(OCCUPANCY CHARGE) AND UTILITY. ALLOWANCE CHANGE."This . .

~ ‘notificafion must be, postedina conspictious place and cannot be substltuted for the usual
" written. notlce to each 1nd1v1dual tenant (member) - :

' This approval does not authonze you to v1olate the terms of any lease (occupancy
- agreement) you currently have w1th your tenants (members) .

_ For those tenants (members) recelvmg rental assrstance (RA) thelr costs for rent - .
(oceupancy charge) and ut111t1es will continue.to be based on the higher of 30 percent of .

- their adJusted monthly income or 10 perceiit of gross-monthly income or if the household
- is receiving payiments. for.publi¢ assistance from a. public agendy, the portien of such *
- payments’ which is spe01ﬁcally designated by that agency to meet the household's shelter

- costy If tenants are recciving Housing and Urban Development (HUD) Section 8 subsidy
‘ ass1stance their costs for rent and utilities wrll be determlned by the current HUD ‘

L "‘,fonnula

" You may ﬁIe an appeal regardmg the rate- and ut111ty allowance change as approved An
: .appeal must bé received in the Regional Office o later than: 30 calendar days after

sreceipt 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 decrslon is wrong. A copy of the appeal request should be sent to
the agency :

“You rnust mform the tenants (members) of thelr rrght to request an explanatlon of the rate
and utility allowance change’ approval decision withiri 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 requued to pay the changed amount of rent

- (occupancy charge) as mdlcated in the notrce of approval '

'Any tenant ‘who-does not wrsh to pay the Rural Development approved fent changes may
- give the owner a 30-day notice that they will vacate. The tenant will suffer no penalty as
a result of this dec1310n to vacate and wrll not’be reqlnred to pay the changed rent.

) However, rf the tenant later dec1des to remain 1n the unlt the tenant will be reqmred to
. pay the changed rent from the effectlve date of the changed rent

: Smcerely,

SANDRA K. BRYANT, Area Specialist _‘
For: Ricky P. Sweat, Area Director-
,USDA/Rural Development
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FIN1000,

Date:

Monthly -

Other' Servieing

1R

Group Home |
-LH

Mixed;

Rép_érf:: Multl Fam:Lly Information Systern (MFIS)
' ; Proposed Budget Page:
 Project Name: TG DLANTATION APT
Boxrower Name: g ‘RECHMOND- HILYL. LTD
-Borrower 1D and Fro;ect No- 679964678, 01-4
| Date of . Operation : : 1-e5/13/19082 - -
L’oain/‘ Trax’:sfer ‘A’mou'ﬂt‘:
Note Rate Paymenkt 5 D .
IC Payment . R $‘3,189.2_9
Repbrtipg ‘Bﬁdgst“Type' Project Rental Profit Type
Peripd T Typ - e
. L L Inltial - ° ) .. Full Profit
X, Adnual- . “_ Regular Report ] ¥ Family X .Linited Profit
Quarterly - X . Rent Change - - Elderly Non-Profit
. SMR T Congregate ’ ’

* 1 Hereby ;req;il_éét":i- dqiﬁs of RA.

Current -number of RA"units

The followlng utilltles are
magter metered

Gas :
Electricity
Water
Bewer .
Trash .
Qther

| l‘;l‘*l*l*! |

"Borrower Aocounting Method

‘Cash. )
“Accrual

12/28/201
5 .

‘1eof 9

. Sensitive But Unclaspified/genaitive -Becurity I;;‘fomt'i;op - bisgeminate on a Need-To-Know Basls Only .




‘Report: FIN1000 : Multi-Family Information System (MFTS) bate:  12/28/201

Proposed Budget 7 ) . L Page: . "2 af'g
TProject Name: THE PLANTATION BBT . T State: 30 Bervicing OFEicer 69  ComntyT S
Borrower Name: RICHMOND HILL LTD R " Bort ID: 6799646'?8 Pri ¥Hbr: 01-4 Pald Code; Aotive
Clasaification- c . Fiscal Year:’ 2016 Vers:on 01/01/201§ ARPROVED ~ - Totaldg: By Project Analyzed Y
‘ Item l ’ : Current : i T 7 Proposged - - .
L Budgek . - Acgtual - . .. Budget I A . Comment
“Effectivé Dates:1 - .7 | 01/01/3015 - - ] 01/01/2015 | 0170172016 | ‘
Enging bDateg: = .. . B ; 12/31/2015 12/31/201% &~ - | 1273172016
"PART I - CASH FLow STATEMENT B
O;_:erational Cagh.Sources =~ J_ ) S - .
T, Hental. Income T 253, 725.00_ [0 A e f‘264[912.oq
2. RHS Rental Ass:Lst Received : : . = ) o
3., Appllcation Fee. Rece:.ved
1. Laundry And Vending . o 1,800.00 - : T Z,040.00
5. Interdst Income . | Teoee i T Es .00
6. Tenmant Charges. = ~ o . 5,185.00 ‘ '3,425.00°
7. Other - Project Bources ... . | ,  1;536.00 [} 334.00 | APP FEES
8, Less-(Vcncy 5 Gntgncy.ﬁliw) ) ~34,696.00 | . A T-26,316.00
9. besa tAgncy Aprvd Ingentw) - L 0. 00_& ] o BCE .
6. Bub-TeL [(1 thra 77-(869)T | ;;37 753,00 244,500.00
Kon- operational Caah Sourcea ) ”
11, Cash - Won Projéct .. A “o.up 0.00
12, ‘Authorized Loan (Non RHS) . R ‘0.'00 L 0,00
“I3. Txanafer Frem Ressrve. - 91,825.00 | §2,580:00
4. Sub-Total (I1 thra 13 .'_' R 825.00" 62,580,00 -
15. Total Cagh Sources (204747 315, 553 00 307, 060.00 [
Operational Cagh Usea ‘ . ) )
16, Ttl OGH Exp (From Fart 1T) | 176,005,21 o0 187, 571.60
17, RES Dbt Payment | 38.271.48 . 36,271.48
18, ‘-RHS P’éyrﬁen’t (Overage) - : R T
19, RHS Payment (Late Fee)
20. Reductn In Prior ¥r Pybles‘ :
21 Tenant Utility Payments
22, Transfer to Reserve - ] . 14,931.00 ) '14,921.001.
23. RTN Owner/NP Agset Mgt Foa T §6,312.00 o T 6,312.00
22, Bub-Total (16 thru 230 - 235,668,69 _ 242, 116,08
Won-Operational Cash Uses ] ‘
%5. Authzd Debt Pymat . (Nonfis] 9.00 000
26, Capital Budget (TTT 4-6) - 81,835.00 ¢2,580.00
27. Miscellanecus . ) ‘ ,.0.00. 0.00" ) .
28, Sub-Total (25 thru 27) ~81,825.00 €7,580.00 | ‘ .
29. Total Cash Uses (24+28) | 317,494.63 "304,726.08 '
30. Net (Defiolf) (15- | 2,088.31 7,353,832

Caah Balance

31. Eeginniﬁg Cash Balance - 18,783.00° 37,003,00

32. Accrual To’ Cash Adjustment

33, Ending Cash Bal (30+31+32) 39,356.92

Senéitivg but‘:.il‘ﬁc1aéaified/8,ehsitive ‘Securdty’ xnfol%iti_.én - Disseminate on a Need-To-Kiow Basis only
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Repott'x“F;INi.OOQ Lol Mult:l. Family Information System (MFIS} S : . Date: ' 12/_28/201

Proposed Budget to - i‘ - Page: - 30f 9
“Project Name: THE PLANTATION ABT . .U Btate: 10 Servicing Offices 606 Commty: 15
Borrpwer Name: RECHMOND HILL LTD - © e Borr ID: 679964678 Pr} Nbr: 01-4  Paid Code: Active
classlflcation c - Fiscal Year 2016 Veramn- 01/01/_2(;16_ APPROVED . Totals By PrOJBCt _Analyzed: ¥
— Item ‘__' - C‘Rzrrent ) ‘ N B Proposed ‘ ‘ — o .
L . Cooer e -pudget L[ . Actual - .~ Budgset - - - s Comment
“Hffective Dates: . i _01/-0-1/;gqi,5. T [01j01/2015 . . | 01/01/2016 S
Ending Dates: - Coe Sl 12/31/2018 - 12/31/2015 - 12/31/2016 "
‘[ FART IT - d@:& ' EKPENSE __écumnu:.m'
E _Maint @.REPE:LIE Payroll T 21,89.32 33,157,771
7. Maint. ® Repairs Supply ~12,457.00, 12,362,007 K — ‘
3. Maint. & Repailra. Canbiack | 3,000.08 T 3,000.00 |© T - ' )
@ Balnking. o . | . 3,600.60 3,600:00 | '
5. Snow Removal 1 . L b.e¢ BCRTE
..6_.":Elevator Maint./Comtradt | o 0.00 6,00 |
AT Grounds ¢ L. | . %50.00 690,00 ]
6. Bexvices . |~ . .6,330.00. §,830.00 | °.
RN GptL. Bgt (Bart V. operating) 16 810, 56 E/600.06 | |
Ot:her Opexating Expensea N ,' S 0,00 ' 0.00{
';Sub TEL O (L Ehxu 10) .|~ 758;765.34 54,359.77 |
,Electrlclty T B W TR 1) 5,371.00
L WaEer T [T 660106 730,60 |
1 Aewer . f | .. ¢&8.60 TE6.00]
75, miel (oil/Geal/aaR) T T3,560.00 1,920.00]
161 -Garbage @ 'I‘rash Removal B ;7',_.200'.'00” 6,6‘00‘ 00
17, Other Utilities B . B ‘;'0'-.0'0;‘ RN
T8, Sub-Ttl ULil. (12 thrw 177 . | 16,055.00° 15,331.00]
EEN Fite Managemeqt._?ayroll S ‘13,_2i_53.34’ 1:3,253.347 )
20 Management Fes . . . ~26,70%.00 29,328.00
21 Project AUdLting. Expense " 5,775.00 5,775.00
22+ "Proj.. Bookkeeping/Accntlng_ RB 0-.'00 ©0.00,
23. Legal Expemses . . |- .. 1,850.0¢ 1,800.00 |
340 Advertlsing ) I ST 250,00
25;:_-?hcne @ Answerlng Serv:u.ce ) ) i -‘1;6_80.'0(} © 1,680,001
26. . Offige Supplies - . — —1,816.69 1,840.00
37. Office ¥urniturd ® Bquip. | B N .00
28. Training Expense - .. 325,00 375,00
29, HICh Tns, @ GUHer Benefits T 6,608.04 7, 861.,08 _ T
30, Payroll Taxes : T 3,483.3% " 3,435.93 ™ x
31, Workmans Compepsation _ 1,129,432 T,044.67 . — _
32. Other Adwin.EwpeRses. | . T,275:00 T,155.00 | MILEAGE, CREDIT CHK, BANK CHG
33. Sub-Ttl Admin (19 thru 32) 56,445,314 T, 8108 g
34. Real Eatate Taxes | . 13,308.6% 11,292.,00
'35, Special Assemsments . - | . 650.00 650.00 | -
36, Othr Taxes, Lonses, Permts || 52656 T,265.80 | RUBTNESSIEOFTWARE LG
37. Property @,Liébi;l.il_:y Ins.” | - 20,020,585 31,961,601
38, Fidelity Coverage ime. . | 500 0,00
35, Other Insuramce ‘ 600 ‘ 0.00
70, Hub-Tel Tx/In (34 thru 387 | 34,805.73 45,168,801
71 Tt1 oGH Eaps (IL+18+33¢40) | 176,095.21 18%,571,60 |

" Sensitive _bﬁl:.T.rn_c.laséifiec'ilslena:!.'ti{re_ Secuzity ::i;nﬂ&qngﬁion - ‘Digseminate’ on & Need-To-Know Basls' Only




Re}j_)ort:‘FINl‘Ood o - e Multi- ~Family Information System (MFIS) o ' _Date; 12/28/20%

. 5
Proposed Budget , ' : Page:: . 4 of 8§

Project Name: THE PLANTATION APT. . . . - ' ~Statel 70 Servicing OFFice: 566 County: 1§

Borrower Name; RICHMON'D HILL LTD. o R Borr ID: 679964678 . -Prj Nbr: 0i-4 Paid Code: Active .

Classification ¢ . F;scal Year 2016 Verslon 01/01/20&6 APPROVED ) :.Totals¢ By Project BAralyzed: Y

: Item . - - *" current -'j B : 7533 ’ Proposed“-
. — N . . Budget - - Adta‘al . - - ., ‘Budget - . C 11y
‘Effeqtiveinatea:, T “loeiser/zois T joa/er/20I8 . [oz/oijzole I
Ending bates: . ... [32/31/2015 '12/331/2035 | 12/3172016

PART III = ACCT BU‘DGET/ BTATUS

Rasaxva.Account

1, Beginning Balance "»‘  T 163 Ime.28

~68,576,7%

Transfer to Regerve‘. T | i4,891.00 14,991.00
Transfarfoam Resarvé - R - . -i ‘i ' . -
3. Operatlng Deflclt i ,j- N : *o,oo_i E 0;00 
1. Cptl Bgt. (Part v raaerve) [ 81,825.00 | 52,580,060

5. Eplldlng @ Equlp.Repair o 0. 00 0.0¢

6.~Othr NonHOperating ﬁxpenséé: T -O.QO , 0,0b

|7 weRRl v emgw ey |7 " B%,825.00 ~TT63,580:00
"8, Ending Balangs [(1+2)-7)1. |~ 38,396.25 T 30,981.72 |

General Operating Account ’ x

Beglnning Balance

Ending Balance'

Real Estate Tax’ Rnd Ina Eacrow

Beginnlng Balance

Ending Balance

Tenant Bqduritf bBeposlt Acct L

Beginning Balance

Ending Balance

Number of Applicante op,Waitiﬂg List Sl © 0 | Reserve Rcct. Reg, Balance . . 3i12,070,.81

Numbeér of Applicantg“Needing R - o Amount Ahead/Behind . . 4,089.47

'-:,_" ”Sénsif;vg3hﬁt'bnclagsifieélsaﬁsitiGe'Sgéuriﬁi';nf§¥¥ahion f Digdeminate on a Need-Toixnbw'Baailenly-




| Report: FINi00O  © ) ' Multi-Family Information system (MFIS) -~ Date:  12/28/201

. 5
Proposed Eudget' B : - ) Page: 5 of 9
Project Name: THE PLANTATION APT R ‘ . State. 10 Servicing Office 606 C’ounty 15
Borrower Name: RICHMOND HILL .LTD ’ . Borr In: 6‘?9964678 .Bri- Wbr: 01-4 Paid Code: Active

Class:.flcation c_ . Fiadal Year 2016“ Version 01/01/2016 APPROVED' ’: ‘Totalse: By Project Analyzed ¥

‘pnnm :v RENT scnznunm

CURRENT APPROVED RENTS/UTILETY ALLOWANCE- 01/01/2015 AR T o "‘ T -
: . Umt; Descript.ion s S Rental Rates" o ) Potent:Lal Income From -Bach Rate . [Btility -
Type [Size| HC |Rev | Unit - ;Nurnb.er‘,i: ',_Bc-zsié o Rote -] ‘HUB Basic 4. . Note - . HUD Allowance
} TR CRE PV SR IR IS R T 204 ”---” 565] . 0] —116,3525'-—_152$720 ' )
N3 L] A | 16| 43| . e8| O]  #4,0%8] - 1ic,160|" ¢
e ER T ¥ M B IENEI T SR T 7] D Y 0. s3,280] 75,89 5
’ ) . s " CURRENT RENT TOTALS T 253,720| . 353,757 o
EFFECTIVE DATE OF Rmnms/uwxnrmr ALLOWANCE' 91/01/2015 O AP
Unit’ Description . —=Ut11.1ty‘Ty;:es L e v e S
'l’ype Slza | He | Rev’ VUni't. e Elect . ; ._;Gés . ‘ “Bewer. | |- 'Trashjﬁ—‘:. L ‘Ot'h'err 1 -Total Allow
N3 A T R ] T N ] S T V'
N 1 Zn-llé-. N o A o e L)

.

- B. PROPOSED CRBNGE oF RENTS/UTILI‘I.‘Y ALLOWANC.'E: 91/01 /2016 ] . . C
Unit - Beacriptlon R Rental ‘Rates - .| Potential Income From Each Rate EU':.‘illit}_r,‘

Type S:Lze e | rRav. _Unit N(mbéf- Basn.d . Note ‘.| mBOR. 1. 'Basic "] Hote o HUD © Allowancs
N I FVE U I E B ¥ R T T BN 5] . 121,536 167,504 o 171
IS Y N I R R T v F—TY T 625 | {87,936 . 120,000 G 714
TR R YT N 528 | O]  55,440] 76,032 3 135
) T DROPOSED RENT TOTALS | 264,812] © 363,336 0

EFFECTIV‘E DA’I.‘E OF RENTS/UTILITY ALLOWANCE: 01/01/2016
Unit Dascriptlon T - [Utility Types

Typa . Blze | HC " _Rev 1., bnit | E_l-ect,- o Gan ] Sower | ‘ “Trash C 'Otl}e.t‘_ YT Total Allow
IR P ] ' i1 ol . 25| - -] R R
I 3 : T Tea| ) 31| - o] - 3 914

] i RAL '\__j ' eI 0 21 o ) R

Sensitive but Uqclasaiﬁiad/Sens‘ihiya Security Information ~ Dispeminate on a Needf,'ro'-ﬁnow Bga;l.a_()nly




Report: FIN1000,

Multi Fam:.ly Inforrnat:.on System (MFIS) Date: 12/28/201
Propoﬂed Budget Page: 6 of 9
Froject Name: THE PLANTATION APT \ Ttate: 10 Servioing Offiser 606 ‘Gounty . 15

Borrower Name: RICHMOND HILL LTD "Borr ID: 679564678 Prj Nbr: 0i-4 ‘Paild Code: Aptive
‘Classlfication c Figeal Year: 2016 - V'Ve.;'gi'on':' 0_1/01/201_6 APPROVED : Tot:a}s: ‘By l‘Pr'O'ie'ct | Analyzed: ¥
Item Proposed Proposed  Actual Proposed Aatual - Actual Total
-~ Number From From - From From Total Actual
. ) ] Units/Itemsf Reserve Regerve | Oparating' Operating _ Cost” Units/Items |

Fffactive Dates: {01701/2015 [01/0%/2016 |01/01/2015 |01/01/2036 10170175015 |01701/2015. [ 01/01/3015
Ending Dates: ©1i2/31/2018 ) - i1z2/31/2018 C ©f12/31/2018 [12/31/2015 {12/31/2015
ANNUAT, cm;-:mu. BUDGET
Applianges - . » . - .
Appliances - Range - 1 T540.00 | 3.00 340.00 | .40, ~0.00 R}
appliarces - Refrigerator T2 | 1,340.00 0.00 1,340.00 0200 | 0:00 9
applianced - Range Hood T ~0.d0 5.00 . 4.00 0.00 | 0.00 0
Fppifances - Washera & o G.00 0,60 . 0.00 0,00 | 0.68. o
Dryers . - ' . .
Appliances - Other 0 5,00 0.00 0.00 0.00 g.00 | )
Carpet and Vinyl s B . ) ) . - 7 ’

‘[ carpet @ Vinyl - T Bz. - 3| L,260.00 0, 00 " 445,00 .50 6.00] 0
" Carpet © Vinyl - 2 Br. 5| 4,565,00 0:00 665,00 .00 .00 0
Carpet @ Vinyl - ¥ Bz, 51" 8,410.00 0.00 | 510,00 | - 6.00 .00 0
Carpet @ Vinyl - 4 Br: KT 0,00 0.00 T 5.00 0.00 0.00. 0
Carpét '@ Vinyl - Other . ] 0.60 BEET 0,00 6.00 | 0.00° 0
Cabinets - - . . : -‘ :

Cabinets - Kitchena - [ 0.00 6. 00 T .00 0,00 .00 0
cébi'net's — Bathroom 2 700,00 —d.00 .00 .00 0,90 0
Cabinefs - Other 0.00 0,00 ~0.00 ©.00 0,00 )
Doors ) . o 7 ' B ‘

Doors - EXEerior 5.00 G.60. T8.00 0.00 " 0.00

Doors ~ Interlor 0.00 .00, .00 0.00 G.00

Doors - Other 5,00 .00 0.00 TS .60

Windaw Coverings . '

Window Coverings - Detall ~0.00 0.00 500 0.00 0,00 ]
Window Coverlngs - OEher ~ 0.60 9,00 .60 0.06 500 )
Heat ard Adxr- C‘ond:l.ti.oml.ng . ' R ) . )

Heat @ Alr - Heating -, 0 0.00 "0.00] .00 | 5,00 ~0.00

Heat @ Bir - ALy 3] 9,600.00 600" 9,00 0.00 5.00

Conditioning - o

Heat @ Air - Other - 0 0.00° 0.00 0.00 0.00 4.00 0
‘ Plumb:!.ng‘ . . ' . . - - ‘

Flumbing - WAter Heater 5 325,00 5.00] 1,360.00 v.00 0.00 o
Flumbing - Bath Sinks o 0.00 78,00 900 0.00 0.00 0
Plumbing - Kitchen Sinks. KR "~ 0.00 6.00 .00 506 | 9.00 6
Fiumbing - Faucets 0 6,00 0-60 6.0 T.00 .00 . 0
Plumbing - Tollets 0 .00 .00 0.00 0.00 7 0.00 0
Plumbing - Other o 0,00 0,00 0,30 0.00 6.00 0
Major Electrigal. ] CL - i ~ ]

Wajor Flectrical - Detail 07 5,00 ] 0.00 | .09 | 5.0 .00 | 0
Major Electrwal - Other [R .90 [ 0.00 0.00 | ‘ 0.00 0.00 [ (¥
Structures .

Structures - Windows 0. © 0,00 g.00 .6.g0 0.00 ¢.00 0
Structures - Goreens ) 500 5.00 0.00 G006 .00 0
Strugtiras - Walls kL G.00 6.50- 0.00 G100 .00 0
Structures - Roofing 0| 32,000.00 3.0 | 6,00 G.60 0.00 0
Structures - 5iding - o 70,00 - T0.00° "800 CKTR 0.00 0
Structures - Exterior 0 T.00 .00 0.00 B.00 0.00 o
Painting . . T o _

Structures - Other . 0 ' 0,00 0,00 0.00 - 0.00.. 0.00 a

"gensitive but Uﬂclésﬁifiad/ﬂehsitiv& S-chi‘i‘_t;f Ihf.ol%&ﬁion'-- Disseminate on a Need-To-Know Baasils Only . '




FIN1000

R .Z

Multi Family Information System (MFIS)

Date:

12/28/201

Report;
] - 5
: ‘ Propoaed Budget Page: - .7 0f 9
Project Name THE 'PLAN""I‘AT'ION APT- State 10 Ser{ric'ing Office: 606 'Cqunty: 15

Ecn:‘r ID 879964678 -

Borrower Name: RICHMOND HILI, LED.C. ’ . Prj Wor: 0r-4 - Paid Code: Active
Clasgification; C - Figeal YEaI_‘-l 2016 . - Versuon 01/01/2016 APPROVED Totals. By Pro:|ect ‘analyzed: Y
Item. ) "Propoeed" Proposed A_ct.ual Proposed " Actual Actual Tocal .
| ‘ - Rumber .| (From From ‘From .. From Total Actual

- . e J_-¥nitd/Iteins Resexve - |. Regerve Operating Operating . Cogt Unite/Items
Effective Dates: jo1/p1/2015 " 101/01/2016 [01/01/2015 -Jo1/01/2016. 101/01/20i5 |061/01/2015 | 01/01/2015
Ending- Dates: 1273172005 © | U0 - |12/31/201% B 12/31/2015 |{12/31/2015 |12/31/2015
Paving | . . Lo R -
Paving - Asphalt o] .00 ~0.00, "0.60 0,00 0,00 0
‘Paying - Concrete _ o S0 0,00 0.c0 0,00 0.00 .00 0
Paving - Seal and Stripe © "0.00! 0.066 0. 00 -.0.00 0,00 0
Paving - Othexr - ‘ R 0.00 0.0 ©D.00 0.00; 0.00 .0
Landscape and’ Grounds R . 2 :

i an}scp@t«'xgde_f I_:andecapiiig 0 06.00 - 9,00, ¢.00 0.60 0.00 0
Indascp@Grnda - Lawn . 'R 0. 00, 0,00 0.00 0.00 0.00
2ouipment o Lo R, . . :
LndscpeBGrnds - Fenoin [ 0,00 0,007 ©6.00 0.0¢. | 0.00
Lndscp@Grnda—' - Recreation L0 0.00] 0.00 ¢.00 0.00. 0.00
Area - Ll S .o . - .

) Lndscp@Grndsrl - _ASigns o < 8.00 0..00 ©0.00 ©:90 - 0.e0 | .

- Indscpe@rnds- - "Other . . ¢ 0,00 c.00 0.00: 0.20 £.00 |

) Accessibility Featurea . o o .

| Accessibility E‘eatures —'._ .0 '6,500,00 0.00 0,00 |: 0.00 ¢.00 0
_Detadl o - _ - . : .
Accessibility E‘eatures - 0 ¢.00 ;0,00 0,00 0.00 0,00 0
Other . . i | .
Automdtion Equipment . o -
Automation Equip. -Site 0 .00 0,00 0,00 0.00 0.00 0
Mngt, ) ) : . ‘
Aﬁltomation_"Eqdi-p. -Common ¢ G, 00 0.00 “0.00 0,00 0.00 0
Area . - : .
Automatien Equip, -Other - .00 0.00. 0.00 0.00 0.00 0
Qthexr o ) . ’ ' - '
Ligk; ? BERE 0,00 0.00 0.00 0.00 0.00 0
List: 2 R 0.00 0,00 | -0.00 G.00 06.00 0
List: 7 0 0.00 0.00 0,08 c.00 0.00 0
_Total Capital Expenses 0 62, SBO ) 0.00 5,‘6'()0.00 0.00 0.00 0

gensitive . but 'Uncias,s:i;'ﬁiéﬂ/s'ans_i‘:t;ive <"Secur-ity Infclxqga_tiion'; Dipseminate on a Nead-To-Enow Babis Only

s




‘Report: FIN1GOO o " Mulfi-Family Thformation System {MFIS). L Date:  12/28/201

Prpbosed Budget : ’ . S Page: 8 cf 9
. Lo Toe e R B - ) N ' - cr E o . I - '
Préject Name: THE PLANTATION APT - e i . State: 10 - Servicing:Office: 606  County: 15
Bortrower Name: RICHMOND HILL LTD =~ Borr ID: 679964678 Prj Nbr: 01-4 Paid Code: Active
Clasgification: (o ‘Fiszal Year: 2016‘ Verpion: 01/01/2016 APPROVED - . Totals: By Project Analvyzed: ¥

Part vi - SIGNATURES, DATES "AND COHMENTS

Warning = - -',Sectlon 1001 of Title 13 Unlted States Code. prov1dea. "Whoever, in . any matter within the

’ T jur;sdlctzon of .any department or agency of the United States knowingly and willfully
_falgifies, conceals or:coverg up by any trlck scheme, or device a material Fact, or wakes any
false, fictitious or frauduleént- Btatements or represéntation, or makes or uses any false writing or
‘document knéwing the same to contain any falsée, fictitlous or fraudulent statement or entry, shall
,be ‘Fined under this title or; imprisoned not more than: five Years, or- both.: -

I HAVE READ \THE. ABOVE WARNING _STATHMENT AND I HEREBY CERTIFY THAT THE FOREGOING INFORMATION Is COMPLETE AND ACCERATE
TO THE BEST OF MY KNOWLEDGE.“u

_1o0/e1ja01s HALIMARK GROUP. REAL ESTATE - . : MA202660
{Date sSubmitted) .- » {Management Agency} : e . (MAH)
{Date}) --(Signéture of Borrower or Borrower's Representative}

da D

—hgéncy Approval {Rural Ddielopme

/- 04S

Akproval OFficiall: ) T Toate)

‘Sansitivafbﬁt;hhcigasified]ﬁensitiva.segu;ity Infgyaatipn,- Diﬁééﬁin&?g on a Néed-To?Know.Basié Only




Report: FINIQoO. © 7 . Multi-Family Information System’ (MFTZ) = C ‘ ‘Dater  13/28/201

. . . . . . .5,
E Prapesed Rudget .- o : :  Page: 9 of 5
Projest Nams: THE PLANTATION ABT T .3‘~ T “Btate: 10 Servicing SEFToeT G608 Cotnty: 15
Borrower MName: RICHMOND HILL LTh~ . - : . Borr ID: 679964678 Prj Nbr: 0i-4 Paid Code: Active

. Classification oL - Fiscal Year 2016 - Version 01/01/2016 APFROVED . Totals'VBy Project . Analyzed: ¥

sEVS COﬁmento B
Batched/.IT 092815

s

Narrative'

BUDGET NARRATIVE PROJECT NAME R:Lchmond Hill Apartment.s EORROW’ER NAME Richmond Hil1 Ltd . BORROWER ID AND

. ?RBGE&E Wy LR-R1H- 61936&63% PiA . TRAchiond B hpartmente iy a ility three~nnit “Lamily ocmmaﬁity Eocateﬁ Ly
'Ridhmond Hill Georgia In 2015, the property has maintained a 87%. dverage ‘oceupaney. DOThe property remains in
compliance and has no outstanding findings that has hot ‘been addressed by the management compiny. [IAL this: tinie, the
property ‘is financially gound .and hag-not experxenced ‘any changes in project expenses that would contribukteto any

-,financial diffioulties, DThe property ‘has experienced changes in administration expenges -that excéed 23% of the-

tolerance ‘threshold die to increased cost of health 1naurance Taxes and dnsurance exceeds 10% dve to Ehe inckease in

insurance dile’ to | ‘the 9/2014 Fire at’ building H, OWe will continue to replace carpets, gstoves;. refrigerators, ete. on

ai.as meedad basis. It is expected that thefollowing will be replaced in 2016 - $62586.00 paid from the Reserve

Account -inclides repldacing 2 refrigerators, 2 stoves, 1 - one bedrcom, 2 - two bedroom carpets and 2 - three bddroom

carpet:s; 3 HVAC unitwm, 1 hotr-water: heater, 2- two bedrdom vinyl floors, Z- three bedroom vinyl Floors, .2 bath

vanities, per 2016 transition plian modify ‘1 bedroom uriit to UFAS coda, replac1ng 2. roofs A & B,  The $8600.00 paid

.. from the -Opérating. Account includes replacing 2 refrigerators,. 2 stoves, 1- one bedroom vinyl floor,  1- two bedroom
. vinyl. floor, i- thiee bedrocm vinyl floor & 4 hot watér heatersg., [The rent increase of $15.00 for 1BR, $18.00 for

. 2BR anid- $20,00 for 3BR per ‘month is due £G the need to replace. HVAC units andwater heaters do ko age and inexease in
-ineurance. JThere is no additlonal documentation neceseary for the ngency to establish that applicable Agency

- requirements have peen . met . .

v

R

‘Eengitiveghﬁt;Uholaéaifiedlsensibi@e*&ecukity.;nﬁéﬂﬂatioh‘w_Diaeemihabe on & Need-To-Know Basis Only




wspA

=
R yiteq Statea Dapanmem of. Agﬁculmre :

December 29 2015

_ M. Martm H. Petersen

* Hallrnark Mgmt. Inc. ,

3111 Paces Mill Rd., Suite A—250
'Atla.nta GA 30339 e

RE: The Plantatlon Ltd (Plantatlon Apts )
20 1 6 Proposed Budget

"The above document has been reviewed and apploved by our ofﬁce. Th1s is effec’mve
J anuary 1, 2016

The followmg items are noted
1. Th'e réserve. aCGOunt'is ontrack.
2 Property is maintained

3. Management Fee is approved at $47.00 POU/MONTH

Please contact our ofﬁce' if you haVe an'y questions.
) TN . : :

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

Enclosures

Rural Development » Douglas Service Genter
703 East Ward St., Douglas, GA 31533

Vsandra bryant@ga.usda, .gov, hitp./www. rirdev. usda.goviga/
‘Voice (478) 934 6392 Ext 111+ TDD (770) 253-2555 * Fax- (478) 934 2697

) - USDA is an equal opporiunity provider and employer, ' ’
1yl wish fo file a Civil Rights progiam complalnt of discrimination, complete the USDA Program DIscrimEnatlon Complaint Form (PDF), .
- found onlife at hitp://www.ascr.ustlagov/complaint_filing._cust.himl, or at any USDA office, or call (865) 832-9992 to request the form. Yoz:
_ may also'write a'leter containing all of the information requested in tive form. Send your completed-complaint form or letier to us by mail at
. ULS. Depadment of Agriculture, Director, Office of Adjudication, 1400 Independence Avenue s.WwW., Washlngton D. C 2(}250-9410 by !ax
(202) 600- 7442 or emall at program., !ntake@usda gov. ) }

142
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Mixed LH

JReporék FINlDOQ Mu1t1 Family Information Syatem tMRIS) Date:
' Proposed Budget Page:
’Progéct Name; .PIANTATION-APT
.Borrowexr Name: . THE PLANTATION LTD .
Borrower, 1D and PrOJect Nou, 730820917 01-%
Date of Operation: 031/02/1984
Loan/Transfer Aﬁount:
Note Rate Paymsnt-
IC Payment § ~-83,120.07
Réporting_ } Budget T?pé Pro;ect Rental : Profit ‘Type
Period - ' Type ’
' . - Tnitial . R ) Full Profik
- X Annual . X Rkegular Report X Family ¥ _ Limited Profit
Quarterly . Rent Change _ Elderly . Non-Profit
-Monthly &MR Congregate ‘
b Other, Servicing Group. Howe

__I hereby request

units of RA. Current number of RA units 0 .

‘Gas,

Sewer
Trash

1 ‘I*I*l’*l |

Other

The following utllities are’
maater metered:

Electricity
Water |

Serigitive but Uhcladsifiad/ﬁgnéitive*Saéurity:;nfofhﬁkion-l Disseminate on a Need-To-Rnow Basis Only

Borrower Acecounting Method

Cash
_.- Aaerual

12/29/201
-5
1 cf 18




127297201

Multl Famlly Informatlon System (MFIS) ]
5

Répott: FIN1000 Date:

o B Proposed Budget ' Page: 2 of 18
Projoct Name: PLANTATION APT. , - ~State: 10  Servicing Office; 606  County: 15
‘Borrower Name: THE PLANTATION LID Borr ID: 730820017  Prj Hbr; 01-9 Pald Code: Active’

Version

Classification: C - Fiscal Year: 2016 01/01/2016 TRANSMITD. Totals: By Project. .- Analyzed: N
= Item Current - ) Prépbsed D
Budget . . Actual Budget Comment

Frrective Date5° 01/701/2015 [ 81702/201% 01/01/2016 :

Ending Dates._ 12/31/201§ 12/31/2615 - S12/31/2016

PART I ~.CABH FLOW STATEMENT |

OPBrational Canh - Sources L . ] :

1. Rental Tnoome o 262,512.,00 7362, 512.00

2. RHS Rental ABSlBt Receiveﬂ W -

3..App11cat10n Fee Received

4;'Laundryrhnd Vgndlng . 0.00 0,00

5. Interest Income 120.00. §0.00.
[©. menant Charges . 5, 955.00 3,975,006

7. Othet - Project Sources 0,00 BECKZAL

8. Tesh (Voncy @ Cntgncy IS 728,244,060 T-24,600.00

‘9. Less (Agncy Aprvd Incentv) . 0 00 "0.00

10, Bub- Ttl [{1 thya 77- (8@8}] - 743,343700 247, 947.00

an~0peratianal Cash Sources ‘ '

11. Cash - Nem Proyect O&UO T 0.00

12, AuChorized Doan (Hom-FHE) - 0. 00 T

13, Transfer From ReBerve 54,444.00 0,085.60 |

14, Bub-Total (i1 thru 13). —§4,444.00. 60, 085.00

15, Total Gasl Sources (10414} 302,032,00

296,787.00

Operatmonal Cash Uaas

16, Ttl O@M Exp (From Part II}

180, 81%.42 | 179,187.85

17. RHS Debt Payment

18/ RHS Payment (Overage)

19. RHS.Paymenc {Late Feg)

20.. Reductn In Prior Yr'?ybles—

21, Tenént Utility Paymente

22, Transfer EO Redexrve’

38,360,068

~38,280,84

23, RTN Owner/NP Ragset Mgt Fee

%4, Bub- Total (16 thru 23)

Ton- Oparabional Cash Uses

25,7 Authzd Debt Pygnt (NonRHS)

26. Capital Budget: (III 4-8) .

27. Mlscellaneous

28, Sub-Total (25 ghrujzéy

45, Total Caph Used (244281

30. Net\(Deficit) (15-291 .

14,951.00 14,951, 00
6,312,060 . 6,312.00
T340,395.26 _235,771.69
~%.00 0.06

54, 444,00 50,085, 00
.00 0,00
"54,47%,00 §0, 085.00
T294,839.2¢ T798,656.69
T 1,947.74. 3,175,531

”Cash Balanca

31. Beginning Cash Balance

32. JAeqrual To Cash Adjustment

33, Ending Cash Bal (30+31+32)

‘64, 895,00

.Bensitive but uhclassiféad/Sgﬁditiye Securityfznfoiﬁﬁtidni- Disseninate on a Noed-To-Know Basis Only

A




5, o ) S o . ‘ . .o . .
Répoit:'FINJ.OOO T . - © Multi-Family Information System {MFIS) .. Date: 12/298/201

. o 5
! Proposed Budget ' R . Page: a2 of 18
Projédt Name : PLANTATIONAPT — ~ R T . . State; 1¢ Servicing Officge: 606 County: 15
Borrower Name: THE PLANTATION: LTD Lo " Borr ID: 730820917 . Prj Nbi: 01-9 Paid Code: Active
‘Classification: ¢ . Fiscal Year: 2015 - Vers:Lon-- 01/01/2016 TRANSMITD. Totals By Project: . _Analyged: N
Item ’ E ‘ °, 'Gurrentn . T ) ) Propoaed . :
BRI S L ~__Budget . | . Actual . . Budget . . .__Comment
Effective Dates; - | . T {01/01/2015 - | 01/0172018 "01/01/2016
Ending Dates: - o ] . 12/31/2015 1 12/31/2015 12/31/2018

PART 11 - OGM RXPENSE LCHEDULE

1. Maint. G Repalrs Payroll . . T31,853.34 22,157, 7%

2. Malnt, & Repaizs SGPPly 11,335, 06 13,360,00

3. Malnt. @ Repairs: Contract - 3,150,090 . 3,400.0¢

1. Painting R T3, 650,00 2,356.00

5. Snow Removal o ' ' ) 0,00 0.00
6. Elevator Maint /Contract BRI C 0,00 ‘ 0.00

7. Grounds . . 350,00 | 2,400,00

8. 'Serv:.ces - ‘ T B,685.00 B,G:ZO.DD'

9,.cpt1 Bgt(Paz‘t V opera!:ing) ] o l}.,99'4 6o 8,475.00

10, Other Operatlng Expenses N 0. 00 -0.,00

TL, Sub-TEL OGH (1 thra 10) 61,167, 34 61,382.77

1z, Electricity -~ 3,580,700, 3,860,090

13. Water . T . 720,00 600,00

T4, Bewer T eav.0o. 850,00

.15, - Fuel (Oll/Coal/Gas} ' . .. ‘0‘.00'. T 0,00
"16. Garbage © Trash Removal || '9,840.00 5,600.00

17. Other Utilities . | = G.60 0.00

18, Sub-TEl ULil. (12 thra 177 ~ 16,360.00 14,160.00

15, site Management Payroll T 13,253 34 13,253.34

20. ‘Management Fee - . 32.,‘015 .00 : 32L,7]_.'2 )

21, Project’ Auditing Expense . '5,775.60 5,775.00

22, Proj. Bookkeqplng/Accnting ' S a,4a0 0,00,

23 Tegal Expsnses I ~ 1,586.00 1,586.00

i, Advertising . . | . .. 350.00 316,60

25, Phone @ Answering Service | | _ . 1,45.00 1,500,080

"76. Office Supplies = - %,0%.00 7,340.00

77. Office Furniture ® Bquip, | ' 0.00 .60

26, Training Expense ' T 335,00 380.00

29. Hlth Ing. @ Other Benefil:s_ . 6,808,04 7,656,08

30. Payroll Taxes - ) . . 3,464,34 3,412 .71 '
31. Wprkmana_Compensation ‘ R . 1,129.42 -1,041,77

32, Other Admin.Expenses T 1,025.60 955,09 MILERGE, BADNK OHG
33, Sub-Ttl Admin (15 Chru 327 %9,323.14 770,921,850

31, Real mstate Taxes . 13,371,352 11,217.80

35. Special Assessments : . 600,00 600,60 . .
36. Othr Taxes, Lenses, Permtsa. 1,096,489 ‘:1‘,579.20' ‘SOFTWARE BUSIKESS LIC
37. Property @ Liability ins- T 19,128.33 "15,346.38 T
38. -Fidelity Cov'eréxée Ins. L o 0.060 0,00

3%, Other Inourance . — T 0.060 000

40" Bub-Tt1 Ts/In (34 Ehvu 35) _ 34,045.94 32,743.18

11, Tel ool Expe (11+18433+40) —1890,911,42 “179,187.85

Sensitiva but "Unc:laas:l.f:i.e'd/lSeh}B:'i.tive Seci,lrity‘J"I-I.lif(;ﬁﬁa\::’;on 4'Dissarqina-t-e on a Need-To-Know Basis Only




‘Report: FIN1GOO ©

Muiﬁié?amily Informatibﬂ:system (MFLa}

Pr0posed Budget

Date:  12/29/201
- 5

Page: 4 of 18

ro]ect Wane: pnANTATxom ADT
Borrower Name:

Cla551f1cation C

THE PQANTATION LTD
- Flscal Year'

2616 -

BRorr ID:

State. 10

730820917

Servicing Offlce: 506
Pri Nbr:
Totals. BY Project.

'Ccunty. 15

01-% Paid Code: Active

 Version: 01/01/2015 TRANSMITD

~Analyzed: N

Item.

Current
" Budget

Actual

_-?roposed
._Budget

Efféctiye:Dapes:

01701/2015"

0170172015

01/01/20%6-

i Comment

Endiﬁgrﬁates:

1 132/3172015

12/31/2015

C12/31/2016

_PART III - ACGT BUDGET/STATUS

RGB&!“VG Accsount

i.Beglnningrﬂaiance T

n_ss 465 84

Z/ ?fﬂnsfer.ﬁd Regerve

14, 991 00

Tranafar'Frdm Radexvé

3. Operating Daficit

ﬂ.qcl

-4 Cptl Bgt (Part v rasarve)

— 54,444,060

5. Bullding @ Equip Repair

. 0,00

6. Othr: Non Operating Expenses:

- 0.00

7.'Tota1 (3 thxu (3]

54,441.00 [

8. Ending Balance [(1*2) 7)]

47,012.84

Ganeral Operating Account

Beginning Balanca

Ending Balance,

Real. Egtate Tax And Ina Eacrow '

Beginning Balance

Ending Balanca

Tenant Security Depoait Accb

Beginning;Balance

Ending Balance .

57,104,835 | - .
~1%,551,00.

5,00
T60,085.00 |
T
T
60,085.0p
1%, 010.83

Number of Applicanta on’ Waibing List

‘0- ﬁeaerve Acd;; Reqg. Balance - 100,480.00

- Humbexr of: Applicants Needing RA~

N 1,719.01

‘Amount Ahead/Behind

“Senﬁibivé-but.Uhdiéésiﬂiédlséﬁaitivg-Seburitf Infoiftion - Dismeminate on

éLNeed-Towanw Basia Only




. Report: FIN10Q0 f'Mﬁiti—Family‘Inforﬁation System (MFIS) Datg:' 12/29/201

[ R - _ broposed Budget, ‘ Pagex" S ‘of 18
Project Name: PLANTATION ABT. T Stater 10 Servicing DEfice: 606  County: 15
. " Borr .ID: ~7308200917 Pri Nbr: 01-9 .  Paid Code: Active

Borrowey Name: THE PLANTATION LTD

Claasif:[catlon ¢ - .- Fiscal ¥ear: 2016 . Analyzed: N

Version 01/01/2016 TRANSMITD  Totals: By Project

PART IV REN'I‘ SCHEDULE . . .
A CU’RRENT APPROVED REN‘I‘S/UTILITY ALLOWANCE: 01/01/2015

[ Unit Deseription - { -- - ° Rental Ratés _ Potential Income From .Each Rate Ueilicy
Type |Size| HC | Rev ] Unit 'ﬁumber .. Basie ~ ‘b"lote oD |- Bagie 1 Note. ' "R Al lowance
¥ 2 JALLe| Tl 3 TR0 57z| . 0] | 159,120 233,376 0 178
iE R TN N CHR IO T ] ] 103,392 752,526 .
‘ = CURRENT RENT TOTALS | 262,512| 386,304

s

EFFECTIVE DATE OF RENTS/UTILITY annowaucm: 01/01/2015

) Unit Descrlptlon N Utillty Types - . - : . .
Type | 6178 | HC | Rev |. . Unit Elect Gas T Sewer “Trash Sther | Total Allow
N z Al | A P T 0. a1 Y 178
¥ 1 A1 | ";.,_‘ T _' a1 ' 16 ) - i23

B, p_oposmn CHANGE OF RENTS/UTILITY AthWANCE. 01/01/2016

L Unit Descrip\:ion Rem;al Rates ] Potential Incaine F-r.o_m Each Réte Utility
Type {Sizel| HC. Rev Uni!: Nur-nbe_r 'Basi'c: Note 7 HUD Bagic . Note : HUD Al lowance
N |2, AL TR 3s0] 592 5| 289,120 233,376
T PR PN I T 24 359 N G| 203,392 152,928
= ' ‘ PROPOSED RENT TOTALS |  262,512| . 366,304

EFFECTIVE DATE OF RsnrsﬁquLITY‘ALnowancﬂe 01701/2016

~Unit 'bescr’iption ) . oedility Types . )
Type | Bize| HC | Rev ] . Unit Elect Gas T~ Sewer |  Trasn TOther Total Allow
T PR FYRI ) ‘ 136 o T 0 0 185
I R PR ' D of FE7 I o 132

S'er.g‘a'itive'rbdt- Uﬁc1asé.ifie'&)'$énﬁi~tivé ‘Sacurity InfoiﬂiZtiq‘n - Djaéaminate on a Need-To-Know Bagis Only




Report : FIN100O CMuleds Family Informaticn System (MFIS) Date: zzfzslzo;
" Proposed Budget Page: 6 of 18
Projact Name PLANTATION APT State 16 Servicing Office: 606 ‘ County: 15
Borrdwer. 'Name; THE- PLANTATION LTD - o . Borr ID 730820917 . Prj For: 01-9. Pald Code: Active
C;l.assif;l.catiorl:-. Fiscal Year 2016 . Vergion: 01/01/2016 TRANSMITD Totals By Project Analyzed: N
Item Proposed - '. ,Prépq.aed : }{sctua_l Proposed Actual Actual Total
- Numbex From From . From ‘From © Tatal Agtual
L e Unieg/Items: ‘Reserve - . Regérve Operating | Operating Cost Units/Items
Effective Dacens .. " |01/01/2015. - |01/061/2016 |03/01/2015 | 01701/2036 | 01/01/2015 |01/01/2015 |01/61/2015
Endlng Dates: _ B jiz/31/2015 b - f12/431/2018 7 L - . {12/31/2018 112/31/2015 |12/31/2015
FNNUAL cnpxrnn BUDGET )
Appliances ; .o )
Applianoss - RAnge _ 3 9406.00 600 920.00 5.00 .00 | o
Appliances - Refrigerator T8 1,340,00 G.00 | -2,010.00 0.00 .00 o
Appliances < Range Hood . 0,00 T0.00 G.00] - 0.00. .00 )
.‘Apgliancéé‘a Washers o 0 0,00 9.00 | .00 | 500" 0.00 o
| Dryers - . L | b : . :
Appliances - Other i) 0,00 . 0.00 0.00 0.00 0.00 ¢
Carpet and 'v:l_.nyll‘ O R — '
Carpet & Vinyl - 1.Br. "B 3,730.00 0.00 5750 o0 0.00 0
“Carpet @ Vinyl - 2 Bz, &1 7,750.00 .00 6.00 000" 0,00 i)

["CaEper & vima - 3 BT I I T “B.80. .00 5.00 9.00 0
Cazpet @ vinyl - 4 Bz, o 0.00 | 0,00 ~0.00 " 0.00 0.00 R

[cazpet @ vinyr‘é_othér" 0 70,00 .60 .00 7.00" 0.00 0
Ceblnets S - j" ‘ '

Cabinets - Kitchens g‘ ] 0:00- .66 .00 0.00 0.00 0
“Cabinets - Bathroom . . Y ~6.00 0,00 ~760.,00 5700 0.00 T
Cabinets. - other | T o 000 ©.00 0.0 0.00 0.00

Doprs ‘ - . .- 7 E T

Doots - Exterior 0.06] . . 0.00 0.00- G.o0 | 0.0 o
Doo¥e - Interior ‘ T [P 5700 7.00 0,00, To.60 “5.00

Doors - Other E ‘ = o ~ .00 0.00 ~0.00 ~0.00 T 0.00 0
Window cheringa ] = ', ‘ —— . '

Windoy Coverings - Detall 0.06 0.00" 006 0.00 0.00 7]

[ Window. Toverings - OFhet - T0.00 8.80 jo.ob‘ 0.00 .00 |

Heat ond ALy Conditioning . : = *

Heat @ ALy - Heating 5,00 0.00 5,00 2.00 " 0,00

Heat @ AMr - AT 10,200.00 6.00 3,200.00 ™ 0.00, .00

C‘onditio'gling o . . ’ i - - L

Heat @ Alr - Other o ) 0.00 a.00 0,00 0.00 0.00 0
Plu.ﬁhing l ) B - -

“Flimbing - Water Heater 3 325.00 .00 1,5625.060 0.00 0.00 0
Plumbing - Bath 8inks i 0.90 | 70,00 " 0.00 T.00 0.00 0
Plumbing - Kitchen Simks 0 0,007 G760, .00 9.00 0.00 o
Flumbing - Faucets, 0" 0.00 0.60° G.00 .00 0.00 )
Plurbing - Toilets 0 0.00| . 0.00 - 5.00 0.00 0.00 0
Pldmbing'Q‘Other o 0.00 2.00 0,00 0.00 - 3.00 )
Hajor Elactrical - o , R .

Wajor Electrical - Detail ) .60 5.00. .90 "5.00 0,00 5
Wajor Electrical - Other . G, 5,00 5.00 "5.00 9.00 | 0.00 o
Structures R . ) ‘ — .' ‘

[ Strictures - Windows - "o ©.00 0.00 0.00 3,50 .00 )
Structures - Scyeens. o .00 0.00 | .00 0.60" 0,00 )
Structures - Walls 0 0.00 0,00 G.00 0.00 ¢.00 & 0
Structuzes - Reofing - "0 | 30,000,00 6,060 a.00 000 5,00 |- )
Btructures - 61ding 0 000 0,60 70,00 000 0.00 | °
Scructures - Extaricr' o 5.00 0,00 | 7. 00 0.00 0.00 | 0
Painting 2 ] s L ‘ . B
Struccu:es‘—*Other -0 "t 0.00" 6.0 6,80 | 0,00 0.00 0

‘ ‘Sensitive but Unclasgified/Sensitive Security Infb]:%%ﬁ:ion ~ Disgeminate on a Need-To-Know Basis Only .




Report: FINLGGO . . C Multi-_mmuy' Information' System (MFIS) . bate:  12/29/201
Propoﬂed Budget S ‘ : Page: 7 of 18

Pro;ect Name - PLANTATION APT' ] T o o T State- i0 Ser\}icing Cffice: 606 County: i5

. Borrower ‘Name: “THRE PLANTATION LTo - " Borr ID: 730820917 LPrj Nbr: 01-9 ‘Paid Code: Active
Claggification: © Fiscal Year: 20i6. . Vers:.on 01/01/2016 TRANSMITD . Totals: By Project Analyzed: N

Item - " Proposed Propcaed = Actual Propoged “hctual Actual Tdtal
: : 'Number | From ~ . From From From Total Actual
o o : Units/:rtema Ragerve’ Regerva Operating [ Cperating Cogt: | Undte/Etens,

Effective Dates: . $01/01/2036.  101/61/2016 J0i/01/2018 01/01/2016 01/0172015 |01/01/2015 [01/01/2015 -

Ending Dates: Rk - f12/31/2015 T J12/31/2015 . |12/31/2015, 12/31/2015 112/31/201%
BAvios . A s ,

Paving - Asphait i) . 0200 0,00 . o:00 0.00 0,00 0

‘Paving - Concrete . S0} 0.00 | 000 T oo | 0.00 0.00 0
Paving - S€al and Stripe S L0001 . 0.06. N T R YT R | 6.00 0
Yaving - Other j 0 o0.00 {.  ~ _ ®.00° ©0.00 | 0.00 T 0.00 [
Lanciacape -and Grounda - ‘ . ) ‘ . o
Lnds[cp@&rnds - Lgndscapin'g . o0 ~C0.00 ¢.00 0.004 . 0.00 0.00 0
Lndsep@Grnds - Lawn .- e o 0.00 | 0.00 0.00 ©,0.00. 0.60 0
_Equipment: : - . N : 4. ) L - :
Lndscp@inds - Fencin . - o ol .00 . 0.,00 | 0.00 0.00 0.0¢ . 0
Imdscpegrnds '—',Recreation o . [¥} - 0.00 - 90.00 0,00 ©0.00 -0.00. B}

" Area. ‘ ) s T ) . . T ) . I '

Lndscp@Grnds - S:\gns . ] ‘ N .00 TN 0.00 | 0.00 0.00 -0
LndscpéGrnds ~ Other . .7 e 0 o000 . 0.00 | 0.00 | < 0,00 0.00 0
Accessibility Fea‘turas' ) ) o R ] ] : ' )

Accesszl,bility Features - o 07 5,800,090 -0 0,90 0.00 0.00 0,00 . - 0
Detail i L o | . L ) - ' -

- Accessibilicy I‘eatures - ey - o000 0.00 0.00 0.00 0.00 .0
Other - 2 e - T - - . . :
Autemation Equipment ] S ‘ . . .

[ Butomation Equip ~8ite . 0] - To.00 0.00 G.00 0,00 i 0.00 i

' Mngt,. . . ! : s ) . . 0
Automtlon. Equip. ~Common, D O 0.00 0.00 0.00 0.00 0.0¢ 0
Area’ - ' . - - e
Automation’ ,Equ.ip,._ -Cther ) 0 0.0C 0..00 : 6,00} 0,000 |+ . O0.00 i
Gther - o E o ’

Ligt s 7 0 .00 Q.00 0,00 - ‘0.0‘0 ] 0.00 0
List: 7 0 5,00 .00 - 0,00 "0.00 . 9.00 o
Lise; 7 o 0 0.00 600 | G.o0| - 0.60 §,00 0
I'"Total Capital Exponses o %6, ©85.00 T 0.00 | ° 8,475.00 0.00 . @.00 0

I S._a'neiii;i_vérhi.\t Unclassified/Senuitivé Security Inforthlion - Disseminate on a Need-To-Know Basis Only




' Report: FINL000 DR . Multi-Fawily Informatios System (MFES) ° .. - - pace:. 12/29/201
Proposed Budget . o o Page: ~ 8 of 18

“Projedt Name; PLANTATION APT — " State: 10 Servicing Office: 606  County: 1%
- Borrower: Name: THE PLANTATION LTD o N Boxx ID: 730820917 Prj Nbr: 01-9 - Paid Code: Active
Claggification: C- - Fipgcdl Year: 2016  Version: 01/01/2016 TRANSMITD . Totals: By Project Analyzed: N

Part VI - SIGNATURES,. DATES AND COMMENTS

~Warning - "1 Secticn 1001 '8f Title 18, United States Coda provides: tWhoever, in any matter within the
’ : ‘Jurisdiction of any department or agency of the Unitéd States knowingly and willfully
falsifies; 'conceals ox covers up by any trick, scheme, or device a material fact, or makes any
false, fiotitious or frandulent statements or rYepregentation, or makes or uges any. false writing or:
'=dbCumént,knowing,tha.aame.to-cpntain‘any‘fa;se,.fictitioua or fraudulent statement or entry, shall
be fined unde? this. fitle or ‘imprisconed ‘not more than five -years, or both. ' ’ .

I HAVE READ THE ABGVE WARNING STATEMENT AND-I HEREBY CERTIPY THAT THE FOREGOING. INFORMATION 1S COMPLETE AND ACCURATE
TO. THE BESY -OF MY KNOWLEDGE. S T : . o D L ’

S . _MALIMARK QROUP REAL BTATE .~ [ ' . ) MA202860
(Date Submitted) . (Management Agency). - - ‘ i L - (MAR)
(Date) 7'.' . {éigna;ure of Borrower or Borrower's Representativeé)

129915

" {Date} .

ORETciall

L.--rSaﬁéiﬁivé but Uﬂclasaifigd/ééngitifé‘Secdritf InfofﬁgEiOn - Dimseminate on a‘Naed;TQQKnpw Baéissoﬁiy




Report: FIN1000 ‘ g " Muiti-Family Information. System (MFIS) , . Date: 12/29/201

Propoged Budget - o " page: 9 of 18
Project Name: PLANIATION BPT .~ ' T State: 10  Bervicing OFfice: 606 County: 15
Borrower Name: THE PLANTATION LTD ’ b . Bory ID: 730820917 Prj ¥br: 01-5- Paid Code: Active
Classification: € - " Fiscal Year; 2016  .Version: ¢1/01/2016 TRANSMITD  Totals: By Projecb:'lnnaiyzed: N

8PVE- Comment ‘ o ] ‘
Batched/ IT 100118/ II 101413/ .II 122918§
- Narrative: . . . Lo - o . : _
"-BUDGET-NARRATIVE - PROJECT WAME  Plantation Apartments ' BCRROWER NAME Plantation, Ltd, BORROWER ID AND PROJECT NO -
10-015-730320317-01¢'  [Plantation Apartients is a fifty-eight unit family community located in Richmend Hill,
Georgia.in 2015, the proparty has‘maintéined:a'Ba%-averége'occupancy,_DTheﬂproperty‘remains in compliance and has no
‘outstanding findings that have not been addiessedby the wanagement company. DAt this time, the property is
financially sound andhas not ‘experienced any changes in project expenges that would contribute to any finaneial
difficulties. OThe property has experiericed changas in project expenses and cagh, pources that would exceed 23% to
gross income and the 10% tolerance threshold in .the category of Administration Expengses due to indreafed ost
ofhealth care, Utilities 10% - lower- less vacant units, OWe will e EC replace carpets, pEoves, refrigerators,
etc;€657§57§é néedgﬁﬁﬁégf’ffiaﬁéfgﬁe,085?50,paid,frdm‘the”résérve account includes replacing 2 refrigérators, 2
stoves,’ 31BR carypets, 4 2ZBR carpets, vinyl floor réplacement -for 2 1BR units and 2 2BR units, 3 HVAC units, 1 water
“heaters, per the 2016. trangition plan modify 1 bedroom unit to UFAS code, and 2 roof replacements. for buildings R &
T. The remaining %8,47%.00 paid from the operating account” includes repiacing 3. refrigerators,2 stoves, 1 HVAC, 2
bath vanities &5 hot: water heaters, [There is ro additional decumentatlon necessary for the Agency to establish
that applicable Agency reguirements have .been met. .

. 5ehaLEiwﬁlbut.Uqclaaaiﬁiad/Senaipivé Eecu:ify InfdiGdation - Disseminate on a Need-To-Know Basis Only

5




N'I*USDA

i m United States Deparimentof Agrictilture o

o December 29 2015

Mr., Mar’an H Petersen
‘Hallmark Mgmt, Ine..

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

RE: Lakev1ew Ltd (Plantatlon Apts. HI)
2016 Pr0posed Budget '

‘ _The above document has ‘been rev1ewed and approved by our office. This is effective
J aguary 1, 2016 ' :

.Th'e’following items. are-no'ted: o N L
h 1. The reserve sccourt is on track
2 Property appearsto be maintained.

-3, Management Fee'is approved at $47. 00 POU/MONTH

Please eontact our ofﬁce 1f you have any quesnons.

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

Enclosures

Rural Development Douglas Serwce Center
703 East Ward St., Douglas, GA 31533

. sandra, bryant@ga usda.gov, hitp/Avww, rurdev, usda.qov/ga/ :
Vome (478) 934-6392, Ext 111 TDD (770) 253-2555-+ Fay (478} 934 2597

: USDA Is an equal opportunity provider and employer, . ;

IFyou wish fo-f Ie a Civlt nghls program complaint of discrimination, complete the WSDA Program Dlserimlnation Complalnt Form (PDF), )

‘folind cnline at httpifwww, ascr.usda, gov!complalnt__ﬂling custhiml, oratany USDA office, or call (866) 632-9992 to request thi form. You
may atso wrile a letter cpntalning all of the information requested. in the form, Serid your completed complaint form orlefter to us by mal at

. U.8. Department of Agriculture, Director, Office of Adjudicaticr, 1400 Independenee Aven ue S.W, Washmglon -D.C. 20250 0410, by fax .
’ (202) 6807442 or email at-program. mtake@usda gov. - ‘ . . .

152




UsDA

: _"L‘L :t-""""'_

. ; _ United States Department of Agriculture' .

| '_‘-'Decemh'ef 29, -201"5 .

-;Mr Martm H Petersen

- Hallmark Mgmt, Ine. . " -
, . 3111 Paces Mill Rd., Su1te A- 250
.'_Aﬂanta, GA 30339 :

i RE RENT CHANGE

You are hereby notlﬁed LAKEVIEW LTD D/B/A PLANTATION APTS o
o pmJect(s), and consudered all Justlﬁcatlons provided by project management [and .

“-eomments prov1ded by tenants}: The Rural Development has approved the folIowmg rent
(oceupancy charge) and/or utility allowance rates listed below, The changes for all umts

| -will become effective on. JANUARY 1,2016 or later etfec’ave date in accordance Wlth

‘7 state or locallaws R o

The change is needed for the foliowmg reasons: Change O’peration‘ andlMaintesan.ce C
. COsts, . o

: 'The approved changes are as: follows

o Umt Slze S Present Rent ‘ B Approved Rent

(Occuparicy Charge) ' (Occupancy Charge)

- D Basic  Note Rate - . Basic Note Rate

- 1-Bedroom . ‘$317. $476 , T $337 0 $496
2-Bedroom ..$337 - §s504 . o $357 . - $524

" The approved utlllty allowance changes are.as follows

Umt Slze ~ . - Present Ut111ty o Approved Ut1l1ty

| _ - . Allowance 3 - Allowance .
- l-Bedrdom" o $126 . o _NO,CHANG;E .
. 2-Bedroom - $182 g o NOCHANGE . -

Should you have any qucsuons Or CONCErns, you may. contact Rural Dcvelopment The
Rural Development Servwmg Office address is: 703 East Ward St., Douglas, GA 315337.

Rurai Deve]opment Douglas Service Canter
703 East Ward St.,.Douglas, GA 31533

- gandra. bryant@ga usda.gov, hitp:/fwww.rurdev.usda. gov?gaf ‘
Vclce (4?8) 934 5392, Ext ‘141 »TDD {770) 253-2555 + Fax (478) 93425497

} ' USDA Is an equal opporlunlty provider. and emp!oyer
" lfyeu W|sh to file & ClVIl Rights p;cgram complalnt of discrimination, corplete-the USDA Program Discrimination Comp!aint Form, (P DE),
found. onling at) http iwww.asér.usda.govicomplaint_filg_custhimi,-or at any USDA office, or call (866) 6326002 te réquest the form, You
may also write a letter containing ail-of the' Information requested in the form. Send your completed corplaiht form or lefter to-us-by mall at
u.s. Depaﬁment of Agrlculture Director .Office, of Aci}lzdlcaﬁon, 1400 Independence Avenue, SW. Washlngtcm b.C. 20250 9410 by fax .
h (202) 690- 7442 or emait at prc-gram Intake@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

" manneér-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 substltuted for the usual -
‘written not1ce to cach. mdmdual tenant (member) o :

This- approval does not authorlze you to v1oiate the- terms of any lease (occupancy
- agreement) you cm'rently have wrth your tenants (members)

" For those tenants (members) rece1v1ng rental assmtance (RA) thelr costs for rent

: :(occupancy charge) and utilities will continue to be based on the hlgher of 30 percent of '
jthelr adjusted monthly income-or 10 percent of gross monthly income or if'the household -

18 recéiving payments for public assistance from a public agency, the portion.of such

- ~ payments which is speclﬁcally desighated by that agency to meet the household's sheltet -

- cost. If tenants are receiving Housing and Urban Development (HUD) Section 8 subsidy
asswtance, their costs f01 rent a.nd utilities w111 be determmed by the cutrent I—IUD
.'formula - s

: 3 You may. ﬁle an’ appeal regardmg the rate and utlhty allowance change as approved An
appeal miust be reeeived 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 stiould include, if possible, a copy of the adverse decision atid a brief

statement.of why'the de01s1on is wrong. A copy of the appeal request should be sent o

, the agency

' You must inform the tenants (members) of their mght to request an explanatlon of the rate
- and-utility allowance change approval decision within 45 days of the date of this notice
- by writing to (R1cky P. Sweat, A.D., USDA/RD, 703 East Ward' St. ~Douglas, GA
31533). All tenants (members) are reqmred to pay the changed amount of rent
(occupancy charge) as indieated 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 rio penalty as
a result of thls decision to vacate and will not be requlred to pay the changed rent,

However, if the tenant later decides to rémain in the unit, the tenant wﬂl be reqmred to
pay the changed rent from the- effective date of the changed tent. '

Smcerely, :

‘SANDRAR BRYANT ‘Area Specialist
For: Ricky P. Sweat, Area Director
- 'USDA/Rural Development
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“Report: FINL00D

' Multi Eamlly Information system (MFIS)

Proposed Budget

Date; -

Page:

T Erolect Nams

P&ANTATION APT III -3

| Borrower Name:

;LAKEVIEW LTD ...

"I Borrower 3D and Proyect No. L

" 788714496 _01-9

‘Date’ of Oparation 11/12/1988
Loan/Transfer Amount - ;
Note Rate Payment P . b
- IC Payment, 33,195,177 A
" Repotting Budget Type R Project Rental
Period . ‘Type
— Initlal C o
_x. Annual - Regular Report - _®- Family X
T Quarterly _X. Rent Change BN . Elderly
. Monthly’, _ o BMRC L ____ Congregate
- : ' . Other Serviclng . Group Home'
o K : .. Mixed LEH -

,Profit'Type

_Full Profit
"X nimited Profit
. Non-Profit

Lo ¥ heyeby_requéé;

‘units of RA,,

éurréﬂt_numbér”of RA unalts - "0

Gas
Water

Tragh
Other

11 I*ix}%lf

The following ut;lities are
master meteved:; -

Electricity

Sever

Cash’
_. Accrual

BorroWér AécoudtinQ:Mthod'

712/28/201
. T B

1 of 9

ﬁLsepsitivg'bu;wUqélasﬁifiaﬂ/?ahéi}iye.&ecutity‘Ithéﬁhﬁidn'- Digseninate on a‘Naéd—To-Know,Baéia only -




‘Report: FINIOOO. . - . . " Multi-Family Information System (MPTS) -~ . pate: - 12/28/201.

. _ : D 5 |
Pxdposed Budget . . ) " Page: . 20f 9
‘Project Name PLANTATION APT III -'— f ”:‘ f -, ) . State. 10 Serviclng Offlce- ‘608 7 County: 15
Borrower  Name: LAKEVIEW LD - . o © ' Bexr ID: 789714496 Pr] Nbr: 01-9 ‘Paid Code: Agtive
Classzfication C o Flscal Year- 2016 Version. 01/01!2016 RECEIVED - Totals‘ By Project .AnaIVged1 N
= LIeem T T } Current . . T ; Propoaed ’ - e
- : — . R : _Budgst L Actual - . Budget . . . Comment
Effective Dates: B - [e1/0n/z018 01/o1/2015 - ,011n;%2015;‘ I .
“Ending Datee:.. - " - - 1273172015 {ia/3i/2018 0 1273172016 .

PART T~ CASH FLOW STATEMEHT
Oparational Cash Sources

1. Rental Income o -226,056:00
.2. RHS Rental Aasist Recelved

3.‘Appllcat10n Fee Received’

‘4.,Laundry And Vending

5. Interest Income .| -~

6. Tenant Chargss -~ . . . | 3,235.00 "73,535.00
7. Other - ProjecE Sources ) . . 0. 00
8. Leéss_(yoncy © Cntgndy ALlw) T -10,680,00 T117330.00
9. hess. (Agncy Apr¥d Incentv) - ] o ' 0.00° 0.00
10, Sub-TEL {{1 thra 7)- (68971 . 2D6,083.00 218,413.00
Non Operational Cash Sources‘ 7 ' ,
i, Cash T Ton Project . .- .. 0.00 0.00
12, Authorazed Loan (an RHS). 1 0,00 . 0:.00
'13.'Trana£er From Rqu:va "A' o 57,70Q.OU' 58, 275.00
T4, fub-Totel (11 Ghru 131 |~ 57,700.00 "58,475.00
T5. Total Cash. Bources (10+14) | . 263,763.00 276,694.00
Oparational Cash. Uses - ' — . . -

16, TEL ol Exp (From Pavt 131 T157,354.41" 163,036,668
17. RS Deby Payment T 38, 342,00 35,342.02  °

"18, RHS Payment (Oﬁeragei
19 RHS Payment (Late Fee) o
20, Reduotn In. Prlor Yr Pybles ..
21. Tenant Utlllty Payments -

22, Tzansfer to Reperve - . | . 9,994.00 %,994.00 ’
23, RTN Owner/NP Bgget Mgt Fee . ‘ 6,312.00 6,312,000
24, Sub-Total (36 thiw 23) 1 “TT3IE, 002,45 216,684.72
an-Operational Cash Uses ) )
25. AULHzd Debt Pymnt (NomREg) | 0,00 .00
26. Capital Budget (IIx 1-6) i 57,760, 00 “B¢,275.00
27, Mlscellaneous T = ‘olbg i 0.00
“Z6. Sub-Total (35 thrw 277 | 57,700.00 ~58,275.00
29, Yotal Cash Uses (24+ze) . 269, 702,45 274,959,732
-, [ 30- et (Dafioit) (15:29) - B, 91945 | 1,754,498

Cash Ba.l ance

31. Begluning Casgh Balande 48,930, 00 3;,943.90
32, Accrual To Cash Adjustment

33. Ending Cash Bal (30+31752)

~43,010.55

33,677.28

;sensitive‘but,Undl#séifigd/ﬂépaiﬁive'Sqéufity Inﬁagﬁatioﬁ:-_Disaeminate~on,a Nead-To-Know Basis Only




o

" Report: FINiooo '

Multi-Pamily Information System (MFIS)

1272872061

- Bensitive but Unclasgified/Senditive -S'edq.:r'ity 'jthfol.'?xz,éti.oh -~ Disseminate on a ‘He"_e"_d-.‘ro'-xn_'ow‘ Basis Only

Dat.:e:-'
. s s Ps:'c'p‘osed Buc}get Page: 308 9
'?rOject Name. PLANTATION SR P - e ~State; 10 'éeévicing GEfive: 606 Gownty: 15
Borrower. Name: LAKEVIEW LTD : o Borr ID: 789714496 " Prj Nbr: 01-9° . Paid Code: Active
Class:i.ficatlcm C Fiscal Year 20%6: . Veraiony 01/03./2016 RECEXVED Totals- By Project zfxnalyzed N
Item :, .Curr,éﬁ!; - Proposed - '
A . ‘Budget -Aet:ual Budget ‘s Comment
Effective Dates: [orfoi/zo1s | 01701/20i5 - 01/01/2016 R
Ending Dates® . 12/31/2018 0 T-12/31/2015 - - | 1273172016
.PARiﬁi;L} OGH EXPENGE SCHEDULE |
L R ' L -
i1, Maint e Repalrs Payroll 25,648,00 ] 13 690 95 o
2:;Ma1nt '@ Repaire Supply. 10,230.00 ~. 9,930, TR
37 Maint, @ R,epa:l.rs Contract 2,650.00 72,'?—2‘5.‘00‘
1, Painting " 1,500.00 TZ,160.00 |
5. Snow. Removal . SOy 6o 0,00 |~
6. ~Elevator Maint /Contract: T L0000 . 'D‘.Oré"
7;_Grounds-c 375,00 732,500, 00
B BErvices "4,650,00 T 4,530,007
[19+ GpEl Bat (Part v ope:ating) " 650.00 ~ &,780.00 |
:10, Other Operating Expenses . 6.0 A . 0.00 . |-
';1.‘Sub "TE1700M (1 thru 10) ~45,693.00 50,315, 95
121,E1ectr1city "5,820, 00, 5, 844, 00
13, Wacer . 5 204,00 546,00
12, Sewer "T264700 240,00
15, Fuel (Oil/Coal/Gas) ) T0.00. EED
16, ,Garbage @. Trash Removal '.6,_672,@_0'- 8,532,00
17.. Other Utilities - . ' 0.00 ¢.,00
18: Bub-TEL ULIL. % e 177 "1%,500.00 T14,856.00
19, Slte Management Payroll 13,670.83" 13,349.29
20&'Management Fee . " 25,808.00 30,456.00
21. Project Aud:.tlng Expense 7 5,775.00° 5,7'75.0-0, )
22, Proj. Boakkeeping/hccnting ] 0 .00 : Q.Od'
23, Legal Expenses 1,586.00 | 1,536.00 N
24. ‘Advertising . . - .350,00 290,00
25. Phone @ Answering Service T 900. 00, 560.00 |
26, Office Supplies . 1,885.00 2,140.00
27, Offlce Furniture @ Equip. .00 .00
28, Tralning Bepende. _ 325,00 | 375,00
BL) Hlth“lns @ Other Baneflts frrs}éav.gz 8,214,02°
30, _Payroll Taxes ‘3',"79l3.40' . 2;5'?4.0'7
3%, "WOrkmans Compensatmn '1.-29é.34 715.10 7
[ 32 Other Eamin: Txpenses 1,155.00. " 725,00 | MILEAGE, BANK CHG, CREDIT CK
"33; Bub-T1 Admin (19 thre 327 g7, 184,38 §7,108.48
30 Réal Watate Taxes 13,425.78 11,354,586
35. Speclai Assessments -'5.00'.-00 555.00 |
"36. GChr Taxes, Lcnses, Perats: TTgEE .06 T §64.06 | SOFTWARE  BUSINESS LiC
37. Property & Iiability Ins. 16, 959.19 17,003.23 |
38. Fidellty Coverags 1ns. 5,00 5,00
39. Other Inmsurande. ] ©0.00 ~ 9,00}
10. Bub- TTEL T/In (34 thru T 31,577,038 79,755,25
&L, TEL oei o (11+1a+33+4o) 157,354, 41 162,036.68
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Report: PIN1000 . AT Multl Famlly Information system (MFIB) o ! pate: 12/28/201
' ' ' Proposed Budget oLk - T ‘ Page: 4 .0f 9

Project Hae: PLANTATION AFT. 11T R T gtate: 10 . §érvicing Office: 606  Countys 15

.Bérrower Name: DLAKEVIEN. LTD o T ' W Borr ID: 789714496 © . Prj Nbr: 01-9. - Paid Code: Actilve

Cla591fioation. [V Fiscal Year. 2016 R VErslon- 01/01/2016 RECEIVED - Totals. By Project .- Analyzed: N

Itam L B Current

B L .| . pudget, i hqtuélA' Comment

Fffective. T TRE— 0170172015 | 6170372015 . | 01/01/3016

‘Ending Dates.— - T lae/3izacis T | fafaij2015 . - | 1373172016

PART ziT - ACCT BUDGET/STATUS o

Reaerve Account

'1 Beginnlng Balance . 'L-' R 176;l75;94

185, 882,26

2. Transfer to Reperve = . - 1" . 7 9,994,00, 9,994.00

-Transfer From Reaerve-

3. Operatlng Deflcit : “: . 0.007) "dioqrf

4. Cptl Bgh {Pact ¥ rasarva) 57,700.00 “58,275.00.

5, Bumlding‘@ Equlp Repair ,'_ o Gy 00 G.00

6. .0thr Non~ Operating Expenses N ) 0.00, 0.00

7. Total, (3 thru G) - s 857,700.00 58 275.00

“137,601.26

8. Ending Balanae [(1+2} ~7)] i 128,469,984

General Operating Account )

Beginning Balance

Ending Balance

Real Estaha Tax And Ins Escrowr

Baglnnlng Balance

Ending Balance

Tenant Sacuxity Daposmt Aoct

Beginnlng Balance

Ending Balance

Number of Applicants on Waiting Liat : B o Reser#e Acct, Req. Balance . o ) 69,822 .59

‘Number of Applicants Needing RA A | Amount Ahead/Behind ‘ : 69,009,586

. L - e L 158 o . ST,
sonai;iva'hut Unolagpified/Sennitive Security Information 4.Biasamlnaba on a Need-Tdé+Know Basis Only




Réport: FINDOQ o Multi Family Informat:.on System (ME‘IS) : _ Date:  12/28/201
L e N Proposed Budget Sl . . Page: ' 5of 9
“Project Name ~PLANTATION APT Trr T T T T Statel 30 | Bervicing OFfice: G0 County: 1B
Borréwer Name: LAKEVIEW.LTD : | T Borr ID: 789714496 Prj Nbr: 01-9 . Paid Code: Active
ClasSLEication. [ Flscal Year: 2016 . Vera:.on 01/01/2016 RECEIVED‘ - Tetals: By Projest. . -Analyzed: N

: PAR'I.' :cv REHT SCHEDULE . o ]
A, CURRENT APPROVED RENTS/UTIDITY ALLOWANCE: 01/01/2015

. ) SUnit Descrlption B DA . Rental Rates - R B Potehtiall:. Ipco‘me‘ From Bach ﬁété Utility.
Type Size|_HC Rev | Unit | ‘Nurgb@r ._‘,'Bé_qi‘g-r- . Nmte . i HU’D : Basic |- Note " HUD Allowance
I I V5 G A R AN ¥-1 IR T ) M 553 T 129 408 193,836] ol -~ 182
B R Y R N I PR IR T 478 G| 63,608 125, 664
' ' ' CURREN'I‘ REST TOTALS |~ 213,086[ . 318,200

T

EFFECTIVE. DATE: 01? RENTS/UTILITY Mt.owmcs: 01/01/2015

Unit aeaacra.ption AR ,'Utllity Types

My Syz.?_ wroloweyr - L:'.L':_ CEleet Y Céaa . '-S'eme..xf‘.A T _'E:ge,k; F frlas - .‘ Tc.stal Bllow

TR AL VY Vo R I N v H R ) I T I T ) T 182
] 1 - AL N T o Y P V- B PR S 126
B. PROPOSE‘D "CHANGE OF REN’I’S/UTILI‘I‘Y ALLOWANCE. 01/ 01/2016 ] ) . . . . . )

o Um.t Deﬁcx;ption ST Rental Rates — B Potentiai.]‘__ﬁcome_- :Frorn.Ea_l'ch Ra‘te" "Uti-ll:'gty'
"'Typ'a] S:Lze HE [ Rev. | Unit | Numbexj Basic _Ngl_:e. TRUD. (- Bagic .  Kote~ ;. HUD . -pllowance

S R PV G R O (R R T~ T T 0| i37,088]  20%,218| - o 183
N T AL | | 22| . 37| . ase | 8| se.ses|  130,942| o] . - 126
R ' = éRoyosEn_REm .quz'}il;s' ' _226,056‘ T 332,160 o liE

EFFECTIVE DATE OF nmﬁrs/t!rmrzwfu,t.dwm&cm 0170172016 .

.. Unit Demggription Utility Types ) . o ] S L _
Tyié.e' .Siég: S HC- Rev T Unit TElect | . gas. c Sew'e‘r, . Trash " Otherx - ‘ Tot'al_Allow
CEE C N 1| . o @8 I 5l 182
Nt A | ENRRRATY Y I XY B 5 of . 126] -

‘ JSE:leibi’;'e.‘but'U:iciass.i.£-ied/5e_ns'iftiva. fdecurity --miE*::l:?tgﬂ::La:._\ri'~ ‘Dippeminate on a Ne¢d-To-Know Basis Only




Report: FIN1Q00 S o f Milei- Famlly ‘Information System (MPIS) - . ' Dage:  12/28/201
: Lo _ o o, / :

Prcposed Budget o . 7" R Page: . 6 of ¢
 FPrOJect Wame: PLANTATION APT T1L nf _‘ T . Brate: 10 servicing Offise: 506  Gowniy: 13
- Borrower :Namwe:. LAKEVIEW LT : Lo .. .Borr IDi 78971443%6 Prj ‘Nbr: 01-9 Paid Code: Agtive.
CIassmfication C . Flscal Year: 2015 Vér51on 01/01/2016 RECEIVED ) Tetals: By. Prodect Analyvzed: N
Item . T PropoSGd : Propoaed - Actua; f‘ PrbpoSed " Actual | - ‘Actual Total
; o o “Nimber.  J .. From . |- From _From, " From - Total Actual
I - - . Units/Ttems | .Rederve- | . Reserve . Operating | Operating Cost ' . | Units/Items

Effective Datesr - |01/01/2016. V01/01/2016 101/01/201.8 | 01/0L/201é |0L/¢1/3015 |017017/2615 101/01/9015
Erding Bﬁtéﬁ:,,  "': T bvaiajans ) 13723 (2015 R Y S A R R I

ANNUAL CAPITAL BUDGET -~ T ,l' N ' IJ ! T 1

Appliancea- R I oL o . .

Applian¢esff Range -.6:‘ 1,350.00.] - - 0.60 | 1,380.00 ] "6.00 | 000 o
“Appliances --Refrigerator 5 4,140.00 [ 6,00 ° 2,070.00.] . 0.00° 0.00 ¢

Ap'pi'iazié'e-s - Range "Hood R 7 . 0. o0 |- T o.00] . ‘0 .lOD_‘ 0, 5o C0.00 0

Applisnces - Waghers & 0| . 6.00-| . 6.00]- TG00 | - 0.00 5.00° o

Dryers. - . B : ’ . i . . .

Appliances - Other . 0 0. 00 S0 00 ©0.00 0.00 ©C0.00 0

Carpat-and Vin?l — ] — ) Nk : . o B

“Carpet & Vinyl ¢ 1 Br, - 5] 6,765.00 TTo.00 ] GLe8 . 0.00 —0.00 0

Carpet @ Vinyl - 2 Br. 9| 7,680.00 . - 0.00] . - o.00[ 0.00 .00 0

Carpet.@ Vinyl - 3 Bz. -~ 0. 0.0 | . . 0:00| . d.00 0.00 T 0.00 5,

Carpet ® Vingl - 4 Br, . 0 See T Heo | ~o.00| . ©.00 | . 0.00 )
{carpet @ viayl - ochef_ 5 .00 | 000, _0.06 | 0.00 €.00 s
{ Cabinets . ' ’ 7 j . o ‘ ) .

Cabinets - Kitchens 7 o o] §.00 T 0.00 T 0.00 T 0,00 5,00 3
Cabinets - Bathroom - e ~%.60 0.00 | 0.00 0.00. 0,00 0
“Cabineis - Other ' 6 e.00 ] .00 " 9.00 0.00 T 0.00

Dovzrs - N - — : .‘ . ‘ ‘ .

Doora - Exterior‘ ) N ¢.00 ] 5.00 ] . - 0.00 0.0 0,00

Doora - imterdor . - TS TG00 0.00- 0.00|  ©.00 0.50

Doors - Other T o - - 6.60 0.0 [ e.00 5.00 "%.00

Window C!ovaringa . K — . -

Window Coverings - Datail | ' g 0.00 ~6.00] . .60 5.66" | - 0.66 o

Window Coverings - Othexr ] oo S 0.00 0.00 T . 0.00 0.00 | -

Heat and_a;z-Condiﬁiéning L S o i R ] -

Heat ® Air - Heating . — 6| . e.e0] . 0.00] 6.06] . 06.00 T 0.00 0
Heat @ Alr - Air - . 9| 28,800.00 | . 0.00 "8.00 | 6.00 9.00

Conditioning ] s - : T ) i

Heat @ Air - Other - . 0 6.00 | . 0.60 ~ .00 |  ©0.00 0.00 o

Pluiibing  __ ‘ — ] . R ‘ ] ‘

TPlumbing - Water‘Heater T TR0 2,040.00 0.00 |  1,360.00| 0.00 5.00 o

Plumbing - Hath Sinks T 0 0.00 | 0.00 | .60 "~ 0.00 5,00 )

Plumbing - Kitchen .Sinke 9: .00 0.00 | - 0.060 .00 | 0.00 0

Flumbing - Faucets 0 T5.00 0,00 ©.00 .00 .00 0

Plunbing - Toilets T 0 0.60| . 0,00 —6.00]  ©6.00 |  ©0.00 0
“Flombing - Other 0 0.00 | 0.0 | 0.00 G.00 0,00 0

Major Eleatxical ' ' ] N ' B

WMajor Electrical - Detail o 5,00 . 0.06-]  0.60 0,00 ~0.00 )

M@jor,Electxical - Other - .0 0.0 - - 0,00 [ 0.00 | 0,00 N 0.00 0

Structures ] : ] — . o ) . ] ]

Sciuctures - Windows 0 o.0¢ | . 0.00 1 - d.po 6,00 [ ¢,00 [i}

Structures - Soreens ol ~G.00 0.06 | .0.60 70,00 5.00, 0

Structures - Walls 0 5.06 | .- 0.00] 0.00 0.00 ~ 6.00 0

Structures - Roofing. "o g.00 | - o0.,00| 06.66] - 0,00 0.00 0

Structures - Biding - 3 ENTEE 6,00 | .00 | 0.00 6,00 0
‘Structires - Exterior ) 5,00, .00 - 0.60 —e.00 —¢.60 o

Painting- i ‘ B - ) . S . ’ N i

Structures - Othex - : R 0,00 0,00 ) .. G.oo0f 0. 0.00 : 0.00- 0

"Sgﬁéltlva“bﬂﬁ'ﬂﬁcléssifiédisénsiéivé Sedur;ty'rnﬁogggtiop‘~ Disseminate on a’ Need-ToiRnow Bagias Only-




i
CReporti FiNiooe o T ' Mult1 Fam11y Informatlon System {MFIS) C © .7 Dpater 12/28/201
- B h R : L S 5
. P Proposed Budget _' e Page 7 of 9
TProject Name: PLANTATION AP'}III ,3“ P S TTBrate: 10 1 Borvioing OEEice: §06 County. 15
. Borrdwer Name! LAKREVIEW LTD ’ RN . -Borr. ID: 789714456 . Pxj Nbi: 01-2:. Paid Code:r Active

"Verﬂlon 01/01/2016 RECEIVED Totals By‘ Project Analyzed' N

"‘Classiflcatlén C Flscal Year 2016

-Item — - -'= szopps;ed'; P;roposed : Actt_zal RE Proposed 1 Actual ' Actual - Total
R I © Mumber. " |.  From© i - | From - From- .| ‘From |- Totagl . ‘Actual

P L . . Jnite/Itens | . Reserve - | Reserve-. Operating.. |’ Operating - Cost . j Units/Items
|Effedtive Dates: . _ . [01/01/2015 *"01/01/2016- 01/01/2015. | 01/0%/2016 | 01/01/2018 | 0170172015 |01/01/2015
Ending'Dateq:. .~ T tefarsaols, [ o | |12/33/20is || . |12/31/2015 |12/31/2015 |12/31/2015
Paving R . . o L : . :

Pawing - Asphalt I o] ©0L,00 | o0.00y  C T .00 ] - 0.00 0.00 0
Favihg - Concrete . .7 i [ ©.050070 - .- @.00] ¢ 7 e.00°| 0 g.00. [ .0.00 0
“Faving -, Seal and. Striperﬁ R 76,00 ~ -p.00 | @60 6.00 | 0,00 0
‘Paving ~.Other .. ) 0.00 | ST 0.00 0.8 | e.00 | 0.00- [
Landscape and G::ounds R R . - o S ]

bndsépacends - Landscgping: ‘ EREEE “p.oo | it Q00 ) . DLOC 7 0.00 ©0.00 0

-Lindsep@Grnds - Lawn | - R oo edee . T 0.00 C-ohe00 1 . c0.00 ] - 0,00 0

Equipnient . t S L [ S : . )

IndsopgOrnds - Femolin - . | . . 0 AT "G.00 | - @8.00 T 0.00 _0.00 0

‘Indscp@Grnds ~ Regreation, R T 0.00 ‘ 0.00 " 0.00 T .00 0
Aredr - i Y R Lo ‘ : N R L

Lndscp@Grnda N Eighs R RS IR YY) 0:¢0 | -  0.00}  0.00 T 0.00
‘Lndscp@@rnds - Other . . . | . '~ .0 " 0.00 T o.00] T e00]. - 0.00 0.0
Accessibility Feaburea o ST R R L I ) ] o . ] (
"Accessibility Features‘- - 0 7 500, 00 1 0 0,00 Coeuen ] To.00 -1 0.00 0
Detail. . - L RN & S , o

Accessibihty }?eatures - RN E -o. 0'0 ' 0.00° 0,00 0,00 | 0,00 , o
Othér ‘ e , ‘ : R ' : -
Automation Equipment . . . Lo

Automation Fguip. —_Slte - g ) . 0,00} C0.00 - 0,00 0,00 0,80 0
Automation Equlp -Common ] o} . -0,00. . 0.00 0.00 | . 0,00 : G.00 0
Area . ' o . ’ : : . . .

Automation Equip ~Qther : ] 6  oo.00f ‘0.00 . 6.00 | S 0.00 0.060 0
Other N S ‘ - )

List: -7 R .00 | - 0.00 |~ . .0.00 ) 0.00 Q.06 ]
List: ? ¢ .00 | 0,00 ] 0,00 - 0000 ] . 0.00 0
Liat ? . ; i) . ~.0.0C L 000 " 0.900 .O.QO ’ 0.00 0
Total Capita]. Ex.panaea 0. 58,275.00 .. 0.00 4,780,001 7 - 0.00 .00 . 0

‘I

e Seﬁ's:;!.,éiifa but hﬁ&lﬁﬂﬁifiﬁd[ B_épé;l.l:-ite ‘.S,ecufi'ty'V'I.n‘fazgﬂébipﬁ - Di‘aséniinaﬁe ‘on a N-ae'd-'l‘o;-Kndw" Bagis Only




. Report: PINL00D | 0 Multi-Family Information System (MFT&) - o Date: 12/28/201
. " Proposed Budget, -l L ‘ Page: ' B of 9
ProJact Name: PLARTATION APY G1T — T T T “Btate: 10 - Servicing OFfice: €06 County: 18
Borzower Name: DAKEVIEW &ID . o o - 'Borr ID: 789714496 . Bri Nbr: 01-9 Paid Codei Bctive
Clasgification: C ___Piscal Year: 2018 Version:'01/01/201653ECEIVED* " Totals: By Project . Analyzed: N -

. - Part VI - SIGNATURES, DATES AND COMMENTS

Warning } Section 1001 of Title 18, United States Code provides: "Whoever, in any matber wibthin, the

- : Jufisdiction of sdny department or agency of theé United States. knowingly and willfully
‘falaifies; conceals-or covers.up hy any trick, scheme, ar device a materidal fact, or makes any
false, fictitious. or fraudilent statements or representation). or makes or uses any false writing or
docuinent knowing' the same to contain any false, fictitious or fraudulent statement or entry, shall
‘be fined under this title or imprisoned not more than five years, or hoth, . . .

I MAVE READ THE AROVE WARNING YTATEMENT AND T HEREBY CERTIFY THAT THE FOREGOING INFORMATION 1S COMPLETE AND ACCURATE
"TO THE BEST OF MY KNOWLEDGE. , - ' ' ' .

10/01/2035 ~, . - HALIMARK GROUP REAL ESTATE L . _mazozace.
{Date Submitted}; © . (Management Agency) - c ) T ] {MA#)
{Data) ’ {8ignature §f Bﬁrro&er ox Borrower's Representative)

MSO/ 10955

“Agdfoy-Approval  (Rural Developmers t,fIEial): 7 - : {Date] :

L. . sSen#itive but Unclassified/Sensitiva Sécurity. Inford@fien - Diggeminate on a Need-To-Know Baals Only
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caT

Re'port:'mmooo o o Mult:. Famlly Information System (MFIS} o ) o .ﬁa'te: 12/28/201

,C Proposed Eudget : ‘ L T Page: . 39 of 9.
Project. Nama PLAN'I‘ATION ABT TTE . — T §tater 10 Servicing OFfide: 606  Countyr 15
Borrower Name) LAKEVIEW L T . <o Borr ID: T85714496 - Pri Nbr: 01-2 . . Paid Code: Bctive

Claasificat;on s Flscel Year: 2016 ] Veraion. 01/01/2016 RECEIVED K Totals By Project Analyzed:; N

SPVS Comment
Batched/ II 092515/ T 101415/ II 102615

Narrative
.-BUDGET NARRATIVE PROJECT NAME LAKEVIEW APARTMENTS BORROWER NRME LAKEVIEW LTD BORROWER ID AND PRGJECT NQ 10-016-

7897144496 QL~9 - DLakev;ew Apartments ig. afifty four unit femily located in Richmond Hill, Georgla. In 2015 the
_propertyhas malntained a 97% average ocoupancy DThe property remaing in. cempliance andhas no outstanding findings

T that “have, not been,addressed by the management company Oat this time ‘the property ia flnancially gound and has not
'experience& any. changee in,progect expenses that would. contribute to. any financial difficulties. _OThe administrative

exceeds 23% due to.the increading cost oﬁ health insurance Utlllt’gﬂ exceed 10% due to lower- less vacart .units. OWe
will sontimi¢ toreplace carpéte, stoves,’ yefrtETarors; - & ebe, "8 an as nseded basis it 4a expected THE “Eollowing
will be replaced in 2015 ~$45475 ;00 paid from the reserve ‘accdount indludes 6 refrigerators, 3 btoves, 5 one bedroom

‘,carpet replacements, 5 twobedroom carpet replacements, 5 HVACGS, 6 hot water heaters, cobt to. modlfy accesslbility te
Aplayground o UFAS - code, 4 one bedroom v1ny1 replacements & 4 two bedroom vinyil replacements The remalning
»$17580 00 will Be paid, from the- operatlng acgount for 3 refrlgeratora, 3 stoves, ‘4 HVACOs. & 4. hot water héaters, O
‘Replacements for 2017 through 2019 are ‘ag follows: 02017 0 1: refrlgerator, 1 stove,l carpet, 1 vinyl floox
replacement 1. HVAG unita, and 1 water’ heatera Seal andstrlp parking .lot. ‘N2018 - 1 refrlgerator, 1 stove 2 carpets,
2 vinyl flocr replacements, s HVAC units, 2° yater -heater. 82019 .2 refrlgeratora, 2 gtoves., 2 carpets, 2 winyl floor
*replacements, 2 HVAC units, and 2 water heaters Ot May2015 the property’ started uging a grounds gervice which is

. 4350.00 menthly. OThe rent irncrease of 1§20, 00 is necessary’'due to increase in trash aervice DThereis no additional
; documentatlcn necessary for the agency to: establlsh that applicable agency requlrements have beser met,

Bengitive bdt_Hpcléséifiedeanibiﬁe Sécg:it? Infdﬂﬁﬁtiqﬂ - Digseminate én a'Néed—TOJKnow Bds%s Only
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201

6
Proposed Budget . Page: 1 of 9
Project Name: THE PLANTATION APT
Borrower Name : RICHMOND HILL LTD
Borrower ID and Project No: 679964678 01-4
Date of Operation: 05/13/1982

Loan/Transfer Amount:
Note Rate Payment:

IC Payment: $3,189.29
Reporting Budget Type Project Rental Profit Type
Period . Type )
Initial Full Profit
X Annual X Regular Report X Family X Limited Profit
Quarterly Rent Change Elderly Non-Profit
Monthly SMR Congregate
Other Servicing Group Home
Mixed LH
I hereby request units of RA. Current number of RA units 0 .
The following utilities are Borrower Accounting Method
master metered:
Gas ____ Cash L
X Electricity Accrua
X Water
X Sewer
Trash
Other
164
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Report: FIN1000O

Multi-Family Information System (MFIS)

Proposed Budget

Project Name: THE PLANTATION APT
Borrower Name: RICHMOND HILL LTD

Borr ID:

State: 10
679964678

Date:

Page:
Servicing Office: 606 County:
Prj Nbr: 01-4 Paid Code: Active

Clagsification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Proiject Analyzed: Y
Item Current Proposed
Budget Actual Budget Comment
Effective Dates: 01/01/2016 01/01/2016 01/01/2017
Ending Dates: 12/31/2016 12/31/2016 12/31/2017
PART I - CASH FLOW STATEMENT
Operational Cash Sources
1. Rental Income 264,912.00
2. RHS Rental Assist. Received .
3. Application Fee Received
4., Laundry And Vending .00
5. Interest Income 27.00
6. Tenant Charges 3,125.,00
7. Other - Project Sources 0.00 | APP FEE
8. Less (Vcncy @ Cntgncy Allw) -10,200.00
9. Less (Agncy Aprvd Incentv) 0.00 0.00
10. Sub-Ttl [(1 thru 7)-(8@9)] 244,500.00 259,904.00
Non-Operational Cash Sources
11. Cash - Non Project 0.00 0.00
12. Authorized Loan (Non-RHS) 0.00 0.00
13. Transfer From Reserve 62,580.00 39,696.00
14. Sub-Total (11 thru 13) 62,580.,00 39,696.00
15. Total Cash Sources (10+14) 307,080.00 299,600.00
Operational Cash Uses
16. Ttl Oo@M Exp (From Part II) 182,571.60 188,398.65
17. RHS Debt Payment 38,271.48 38,271.00
18. RHS Payment (Overage)
19. RHS Payment (Late Fee)
20. Reductn In Prior Yr Pybles
21. Tenant Utility Payments . . .
22. Transfer to Reserve 14,99 14,991.00
23. RTN Owner/NP Asset Mgt Fee 6,312.00 6,312.00 | 2017
24, Sub-Total (16 thru 23) 242,146.08 247,972.65
Non-Operational Cash Uses
25. Authzd Debt Pymnt (NonRHS) 0.00 0.00
26, Capital Budget (III 4-6) 62,580.00 39,696.00
27. Miscellaneous 0.00 0.00
28. Sub-Total (25 thru 27) 62,580.00 39,696.00
29, Total Cash Uses (24+28) 304,726.08 287,668.65
30. Net (Deficit) (15-29) 2,353.92 11,931.35

Cash Balance

31. Beginning Cash Balance

37,003.00

32. Accrual To Cash Adjustment

33. Ending Cash Bal (30+31+32)

39,356.92

Sensitive but Unclassified/Sensitive Security Information - Disseminate on a Need-To-Know Basis Only
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28,503.00

40,434.35




Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
6

Proposed Budget Page: 3 of 9
Project Name: THE PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: RICHMOND HILL LTD Borr ID: 679964678 Prj Nbr: 01-4 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Current Proposed
Budget Actual Budget Comment
Effective Dates: 01/01/2016 01/01/2016 01/01/2017
Ending Dates: 12/31/2016 12/31/2016 12/31/2017

PART II - O@M EXPENSE SCHEDULE

1. Maint. @ Repairs Payroll 22,157.77 23,768.68
2. Maint. @ Repairs Supply 12,382.00 13,379.00
3. Maint. @ Repairs Contract 3,000.00 2,625.00
4. Painting 3,600.00 1,800.00
5. Snow Removal 0.00 0.00
6. Elevator Maint./Contract 0.00 0.00
7. Grounds 690,00 2,590.00
8. Services 6,830.00 6,655.00
9. Cptl Bgt(Part V operating) 5,600.00 8,655.00
10. Other Operating Expenses 0.00 0.00
11. Sub-Ttl O@M (1 thru 10) 54,259.77 59,472.68
12. Electricity 5,371.00 4,800.00
13. Water 720.00 960.00
14. Sewer 720.00 960.00
15. Fuel (0il/Coal/Gas) 1,920.00 640.00
16. Garbage @ Trash Removal 6,600.00 6,576.00
17. Other Utilities 0.00 0.00
18. Sub-Ttl Util. (12 thru 17) 15,331.00 13,936.00
19. Site Management Payroll 13,253.34 14,329.64
20. Management Fee 29,328.00 30,576.00
21. Project Auditing Expense 5,775.00 6,063.75
22. Proj. Bookkeeping/Accnting 0.00 0.00
23. Legal Expenses 1,800.00 832.00
24, Advertising 250.00 250.00
25. Phone @ Answering Service 1,680.00 1,680.00
26. Office Supplies 1,840.00 2,170.00
27. Office Furniture @ Equip. 0.00 0.00
28. Training Expense 375.00 450.00
29. Hlth Ins. @ Other Benefits 7,881.08 7,694.,17
30. Payroll Taxes 3,429.93 3,628.64
31. Workmans Compensation 1,044 .67 1,482.77
32. Other Admin.Expenses 1,155.00 1,140.00 | MILEAGE, BANK CHG, CREDIT
CHECK

33. Sub-Ttl Admin (19 thru 32) 67,812.02 70,296.97
34. Real Estate Taxes 11,292.00 8,155.76
35. Special Assessments 650.00 420.00
36. Othr Taxes, Lcnses, Permts 1,265.80 945.55 | BUSINESS SOFTWARE LIC
37. Property @ Liability Ins. 31,961.01 35,171.69
38. Fidelity Coverage Ins. 0.00 0.00
39. Other Insurance 0.00 0.00
40. Sub-Ttl Tx/In (34 thru 39) 45,168.81 44,693.00
41. Ttl O@M Exps (11+18+33+40) 182,571.60 188,398.65
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Report: FIN10O0O

Multi-Family Information System (MFIS)

Proposed Budget

Date: 12/28/201
6
Page: 4 of 9

Project Name: THE PLANTATION APT
Borrower Name: RICHMOND HILL LTD
Figcal Year: 2017 Version:

Classification: C

Borr ID:

State: 10
679964678
01/01/2017 APPROVED

Servicing Office:
Prj Nbr: 01-4
Totals: By Project

County: 15

Paid Code: Active
Analyzed: Y

Item

Current
Budget

Actual

Proposed
Budget

Comment

Effective Dates:

01/01/2016

01/01/2016

01/01/2017

Ending Dates:

12/31/2016

12/31/2016

12/31/2017

PART III - ACCT BUDGET/STATUS

Reserve Account

1.Beginning Balance

68,570.72

2. Transfer to Reserve

14,991.00

Transfer From Reserve

3. Operating Deficit

0.00

4. Cptl Bgt (Part V reserve)

62,580.00

5. Building @ Equip Repair

0.00

6. Othr Non-Operating Expenses

0.00

7. Total (3 thru 6)

62,580.00

8. Ending Balance [(1+2)-7)]

20,981.72

General Operating Account

Beginning Balance

Ending Balance

Real Estate Tax And Ins Escrow

Beginning Balance

Ending Balance

Tenant Security Deposit Acct

Beginning Balance

Ending Balance

108,979.79

14,991.00

0.00

39,696.00

0.00

0.00

39,696.00

84,274.79

Number of Applicants on Waiting List

0 | Reserve

Req. Balance

117,330.61

Number of Applicants Needing RA

Amount Ahead/Behind

12,603.92
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
6

Proposed Budget Page: 5 of 9
Project Name: THE PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: RICHMOND HILL LTD Borr ID: 679964678 Prj Nbr: 01-4 Paid Code: Active
Clasgification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y

PART IV RENT SCHEDULE
A. CURRENT APPROVED RENTS/UTILITY ALLOWANCE: 01/01/2016

Unit Description Rental Rates Potential Income From Each Rate [Utility
Type [Size| HC | Rev | Unit | Number Basic Note HUD Basic Note HUD Al lowance
N 2 All 24 422 583 o} 121,536 167,904 0 171
N 3 All 16 458 625 0 87,936 120,000 0 214
N 1 All 12 385 528 0 55,440 76,032 0 135
CURRENT RENT TOTALS 264,912 363,936 o}

EFFECTIVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2016

Unit Description Utility Types
Type | Size HC Rev Unit Elect Gas Sewer Trash Other Total Allow
N ’2 All 121 0 25 o} 0 171
N 3 All 152 0 31 0 0 214
N 1 all 93 0 21 0 0 135

B. PROPOSED CHANGE OF RENTS/UTILITY ALLOWANCE: 01/01/2017

Unit Description Rental Rates Potential Income From Each Rate [Utility
Type |Size| HC | Rev | Unit | Number Basic Note HUD Basic Note HUD Al lowance
N 2 All 24 422 583 0 121,536 167,904 0 171
N 3 All 16 458 625 0 87,936 120,000 o} 214
N 1 All 12 385 528 0 55,440 76,032 0 135
PROPOSED RENT TOTALS 264,912 363,936 0

EFFECTIVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2017

Unit Description Utility Types
Type | Size | HC Rev Unit Elect Gas Sewer Trash Other Total Allow
N 2 All 106 0 33 0 0 171
N 3 All 139 0 38 0 0 214
N 1 All 81 0 27 o} o} 135

168
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Report: FIN100O Multi-Family Information System (MFIS) Date: 12/28/201

Proposed Budget Page: 6 of g
Project Name: THE PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: RICHMOND HILL LTD Borr ID: 679964678 Prj Nbr: 01-4 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Proposed Proposed Actual Proposed Actual Actual Total
Number From From From From Total Actual

Units/Items Reserve Reserve Operating Operating Cost Units/Items
Effective Dates: 01/01/2016 01/01/2017 [01/01/2016 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
ANNUAL CAPITAL BUDGET
Appliances
Appliances - Range 1 475.00 0.00 0.00 0.00 0.00 0
Appliances - Refrigerator 5 2,900.00 0.00 725.00 0.00 0.00 0
Appliances - Range Hood 0 0.00 0.00 0.00 0.00 0.00 0
Appliances - Washers @ o] 0.00 0.00 0.00 0.00 0.00 0
Dryers
Appliances - Other 0 0.00 0.00 0.00 0.00 0.00 0
Carpet and Vinyl )
Carpet @ Vinyl - 1 Br, 5 1,893.00 0.00 1,580.00 0.00 0.00 0
Carpet @ Vinyl - 2 Br, 7 6,669.00 0.00 887.00 0.00 0.00 0
Carpet @ Vinyl - 3 Br. 8 7,389.00 0.00 2,463.00 0.00 0.00 0
Carpet @ Vinyl - 4 Br. 0 0.00 0.00 0.00 0.00 0.00 0
Carpet @ Vinyl - Other 0 0.00 0.00 0.00 0.00 0.00 0
Cabinets
Cabinets - Kitchens 0 0.00 0.00 0.00 0.00 0.00 0
Cabinets - Bathroom 0 0.00 0.00 0.00 0.00 0.00
Cabinets - Other 0 0.00 0.00 0.00 0.00 0.00 0
Doors
Doors - Exterior 0 0.00 0.00 0.00 0.00 0.00
Doors - Interior 0 0.00 0.00 0.00 0.00 0.00
Doors - Other 0 0.00 0.00 0.00 0.00 0.00
wWindow Coverings
Window Coverings - Detail 0 0.00 0.00 0.00 0.00 0.00
Window Coverings - Other 0 0.00 0.00 0.00 0.00 0.00
Heat and Air Conditioning
Heat @ Air - Heating 0 0.00 0.00 0.00 0.00 0.00 0
Heat @ Air - Air 3 10,500.00 0.00 0.00 0.00 0.00 0
Conditioning
Heat @ Air - Other 0 0.00 0.00 0.00 0.00 0.00 o]
Plumbing
Plumbing - Water Heater 4 1,320.00 0.00 0.00 0.00 0.00 0
Plumbing - Bath Sinks 0 0.00 0.00 0.00 0.00 0.00 o]
Plumbing - Kitchen Sinks 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Faucets 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Toilets 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Other 0 0.00 0.00 0.00 0.00 0.00 0
Major Electrical
Major Electrical - Detail 0 0.00 0.00 0.00 0.00 0.00 0
Major Electrical - Other 0 0.00 0.00 0.00 0.00 0.00 0
Structures
Structures - Windows 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Screens 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Walls 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Roofing 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Siding 0 0.00 0.00 0.00 0.00 0.00 ]
Structures - Exterior 0 0.00 0.00 0.00 0.00 0.00 0
Painting
Structures - Other 0 0.00 0.00 0.00 0.00 0.00 0
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
Proposed Budget Page: 7 of 9

Project Name: THE PLANTATION APT State: 10 Servicing Office: 606 County: 15

Borrower Name: RICHMOND HILL LTD Borr ID: 679964678 Prj Nbr: 0l-4 Paid Code: Active

Classification: C Fiscal Year: 2017 Vergion: 01/01/2017 APPROVED Totals: By Project Analyzed: Y

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

Units/Items Reserve Reserve Operating Operating Cost Units/Items

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

Paving

Paving - Asphalt 0 0.00 0.00 0.00 0.00 0.00 (o}

Paving - Concrete 0 0.00 0.00 0.00 0.00 0.00 o}

Paving - Seal and Stripe 0 0.00 0.00 0.00 0.00 0.00 0

Paving - Other o} 0.00 0.00 0.00 0.00 0.00 o}

Landscape and Grounds

Lndscp@Grnds - Landscaping 0 0.00 0.00 0.00 0.00 0.00 0

Lndscp@Grnds - Lawn 0.00 0.00 0.00 0.00 0.00 o}

Equipment

Lndscp@Grnds - Fencin 0 0.00 0.00 0.00 0.00 0.00 0

Indscp@Grnds - Recreation 0 0.00 0.00 0.00 0.00 0.00 0

Area

Lndscp@Grnds - Signs 0.00 0.00 0.00 0.00 0.00 0

ILndscp@Grnds - Other 0.00 0.00 0.00 0.00 0.00 0

Accesgibility Features

Accesgibility Features - 0 0.00 0.00 0.00 0.00 0.00 0

Detail

Accesgibility Features - o} 0.00 0.00 0.00 0.00 0.00 o}

Other

Automation Equipment

Automation Equip. -Site 0 0.00 0.00 0.00 0.00 0.00 0

Mngt.

Automation Equip. -Common 0 0.00 0.00 0.00 0.00 0.00 0

Area

Automation Equip. -Other 0 1,800.00 0.00 0.00 0.00 0.00 0

Other

List: ? 0 0.00 0.00 0.00 0.00 0.00 0

List: ? 0 3,750.00 0.00 3,000.00 0.00 0.00 0

List: ? o} 3,000.00 0.00 0.00 0.00 0.00 0

Total Capital Expenses 0 39,696.00 0.00 8,655.00 0.00 0.00 0
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Report: FIN100O Multi-Family Information System {(MFIS) Date: 12/28/201

6
Proposed Budget Page: 8 of 9
Project Name: THE PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: RICHMOND HILL LTD Borr ID: 679964678 Prj Nbr: 01-4 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y

Part VI — SIGNATURES, DATES AND COMMENTS

Warning Section 1001 of Title 18, United States Code provides: "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 any
false, fictitious or fraudulent statements or representation, or makes or uses any false writing or
document knowing the same to contain any false, fictitious or fraudulent statement or entry, shall
be fined under this title or imprisoned 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 ACCURATE
TO THE BEST OF MY KNOWLEDGE.

12/08/2016 HALLMARK GROUP REAL ESTATE MA202860
(Date Submitted) (Management Agency) (MA#)
(Date) (Signature of Borrower or Borrower's Representative)

(Ti )

| LTS

: {Date)

gency Approval (Rural Developmént Apprava

O{Wéaw.c/a
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Report: FIN100O Multi-Family Information System (MFIS) Date: 12/28/201

6
Proposed Budget Page: 9 of 9
Project Name: THE PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: RICHMOND HILL LTD Borr ID: 679964678 Prj Nbr: 01-4 Paid Code: Active
Clagsification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y

SPVS Comment :
Batched/ II 101816/ II 120816

Narrative:

BUDGET NARRATIVE PROJECT NAME Richmond Hill Apartments BORROWER NAME Richmond Hill Ltd. BORROWER ID AND
PROJECT NO 10-015-679964678 014 ?Richmond Hill Apartments is a fifty three-unit family community located in
Richmond Hill, Georgia. In 2016, the property has maintained an 96% average occupancy. ?The property remains in
compliance and has no outstanding findings that has not been addressed by the management company. ?At this time, the
property is financially sound and has not experienced any changes in project expenses that would contribute to any
financial difficulties. ?The property has experienced changes in administration expenses that exceed 23% of the
tolerance threshold due to increased cost of health insurance. ?We will continue to replace carpets, stoves,
refrigerators, etc. on an as needed basis. It is expected that the following will be replaced in 2017 - $39,696 paid
from the Reserve Account includes replacing 4 refrigerators, 1 stoves, 2 - one bedroom, 3 - two bedroom carpets and 3
- three bedroom carpets, 3 HVAC units, 4 hot water heater, 1- one bedroom vinyl floor, 3- two bedroom vinyl floors,
3- three bedroom vinyl f£loors, replacing fencing at dumpster areas, property entrance and mower. The $8,655 paid from
the Operating Account includes replacing 1 refrigerators, 1- one bedroom vinyl floor, 1- three bedroom vinyl floor,
1- one bedroom carpet, 1 ?two bedroom carpet, 1 ?three bedroomcarpet & firestops. Replacements for 2018 through 2020
are as follows 2018- lstoves, 2 refrigerators, 6 carpets, 3 HVAC units, and 3 water heaters. 2019- 2 stove, 3
refrigerators, 7 carpets, 4 HVAC units and 4 water heaters, install playground equipment, and striping of parking
lot. 2020- 2 stoves, 3 refrigerators,6 carpets, 5 HVAC units, and 3 water heaters. ?There is no renal increase
necessary at this time. ?There is no additional documentation necessary for the Agency to establish that applicable
Agency requirements have been met.
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FORM RD 3560-13
(Rev. 03-11)

_ L\ v
\};8 ftLgvochmm

MULTI-FAMILY PROJECT BORROWER'SMANAGEMENT AGRYTASRURAL DEVE
MANAGEMENT CERTIFICATION DOUGLAS, é—OPMENT

Borrowers of multifamily housing loans are required by 7 C.F.R. §3560.102 (j) 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 (xx-xx-20xx):  01-01-2017

Project Name: _Richmond Hill Ltd. L.P. Borrower Case# /Project ID: _
10-015-679964678 City/State: Richmond Hill, GA

Acting on behalf of Richmond Hill Ltd. L.P. , the project borrower (Borrower), and

Hallmark Management, Inc. , the management agent (Agent), make the following certifications and agreements 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 nullified
(2) Fees:
a) [M 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) [J PUPM fee is below the PUPM fee specified in HB-2-3560, Attachment 3-F, as revised, for the term
specified above (applied to revenue producing occupied units only)
Fee Amount: $

¢} [J Add-On Fees as specified in HB-2-3560, Check all that apply. Include total add-on fees below.
(applied to all revenue producing units regardless of occupancy)

[J Management of properties with 15 units or less,

[J One project that has buildings located on different noncontiguous parcels of
land (i.e. across town or in another town).

[C] Management of properties in a remote location.

[J Troubled properties with workout plans and new management only.

c. 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
d. 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:

(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 results 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 to the Paperwork Reduction Act of 1995, an agency may not conduct or sponsor, and a person is not required to respond to, a collection of information
unless it displays a valid OMB control number. The valid OMB control number for this information collection is 0575-0189. The time required to complete this
information collection is estimated to average 30 minutes per response, including the time jor reviewing instructions, searching existing data sources, gathering and
maintaining the data needed, and completing and reviewing the collection of information.
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3. We agree to:
a. Comply with this project's Mortgage and Promissoty Note, and Loan Agreement/Resolution or Workout Agreement.
b. Comply with Rural Development Handbooks and other policy directives that relate to the management of the
project.
¢. Comply with Rural Development requirements regarding payment and reasonableness of the management fee and the
project account.

d. Refrain from purchasing goods or services from entities that have identity of interest with us unless the requirements of
7C.F.R. §3560.102(g) are met.

4. The Agent agrees to:
a. Ensure that all expenses 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 relief granted by
the State or local government received.

e. Obtain the necessary verbal or written cost estimates and document reasons for accepting other than the lowest bid.
f. Maintain copies of the documentation and make such documentation available for inspection during normal business hours.

g. Invest project funds that Rural Development policies require to be invested and take reasonable effort to invest other project
funds unless the Borrower specifically directs the Agent not to invest those funds.

5. We certify that the types of insurance policies checked below are enforceable and will be maintained to the best of our ability at
all 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 a certain type of insurance was not obtained.

a. [/ Fidelity bond or employee 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. [4 Hazard insurance coverage required by 7 C.F.R. §3560.105.
¢ [/ 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
inquiries 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 clause 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 place, its records and records of identity-of-interest companies which relate to goods and
services 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.

L1

12.

* Rural Development has the right to terminate the Agreement for failure to comply with the provisions of this Certification,
or other good cause.

b. If Rural Development exercises this right of termination, I, the Borrower, agree to promptly make arrangements for
providing management to the property that is satisfactory to Rural Development.

C. If there is a conflict between the Agreement and Rural Development's rights and requirements, Rural Development's rights
and requirements will prevail.

d. 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.

- I, the Borrower, agree to submit a new management certification to Rural Development before taking any of the following

actions:

Authorizing the agent to collect a fee different from the fees specified in Paragraph 1 of this Certification.
Changing the expiration date of the Agreement;

Renewing the Agreement;

Permitting a new Agent to operate the project;

Permitting a new Agent to collect a fee,

Undertaking self-management of the project.

o aoo P

We agtee 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, including Title VI of the Civil Rights Act of 1964, Fair Housing Act,
Executive Order 11063 and all regulations implementing those laws.

b. When the head of household or spouse is otherwise eligible, give families with children equal consideration for admission.
. Give handicapped persons priotity for subsidized units that were built and equipped specifically for the handicapped.

(o )

. The project 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 regulations 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.

f. Not discriminate agamst any employee, applicant for employment or contractor because of race, color, handicap, rehglon
sex or national origin.

& Provide minorities, women, and socially and economically disadvantaged firms equal 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-interest"” as defined in 7 C.F.R
§3560.11 and that the statement(s) checked and information entered below is true.

a. [ No identity-of-interest exists among the Borrower, the Agent and any individuals or companies that regularly do business

with the project, or
b. 4 Only the individuals and companies listed on Form RD 3560-31 have an identity-of-interest with the Borrower ot the
Agent,

The items checked below are attached:

a. [J Management Plan

b.[@ Identity-of-Interest (I01) Disclosure Qualification Certificate or Certification of No Identity-of-Interest (101)
c. [ Other (Specify):
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USDA
oA

‘ United States Department of Agriculture

VIA EMAIL ONLY

December 27, 2016

Mr. Martin H. Petersen

Hallmark Mgmt. Inc.

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

RE: Utility Allowance Change

You are hereby notified THE PLANTATION, LTD.; D/B/A PLANTATION APTS
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 $359 $531 NO CHANGE

2-Bedroom $390 $572 NO CHANGE

The approved utility allowance changes are as follows:

Unit Size Present Utility Approved Utility

Allowance Allowance
1-Bedroom $132 $141
2-Bedroom $188 $198

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, http://www.rurdev.usda.gov/ga/
Voice (912) 384-4811, Ext 127 « TDD (770) 253-2555 « Fax (855) 546-2690

USDA is an equal opportunity provider and employer.
If you wish to file a Civil Rights program complaint of discrimination, complete the USDA Program Discrimination Complaint Form (PDF),
found online at http://www.ascr.usda.gov/complaint_filing_cust.html, or at any USDA office, or call (866) 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 or ietter to us by mail at
U.S. Department of Agriculture, Director, Office of Adjudication, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410, by fax
(202) 690-7442 or email at program.intake@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
(occupancy 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 explanation 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,

SANDRA R. BRYANT, Area Specialist
For: Ricky P. Sweat, Area Director
USDA/Rural Development
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Report: FIN1000

Multi-Family Information System (MFIS)

Proposed Budget

Date: 12/28/201
6
Page: 1 of 9

Project Name: PLANTATION APT
Borrower Name: THE PLANTATION LTD
Borrower ID and Project No: 730820917 01-9
Date of Operation: 03/02/1984

Loan/Transfer Amount:

Note Rate Payment:

IC Payment: $3,190.07

Reporting
Period

X Annual
Quarterly
Monthly

Budget Type
Initial

SMR

L

Regular Report
Rent Change

Other Servicing

Project Rental

Type
_X Family
____ Elderly
_____ Congregate
____ Group Home
___ Mixed LH

.

Profit Type

Full Profit
X Limited Profit

Non-Profit

I hereby request

units of RA. Current number of RA units 0 .

Gas

Water
Sewer
Trash
Other

Maih

The following utilities are
master metered:

Electricity

Borrower Accounting Method

Cash

Accrual
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
6
Proposed Budget Page: 2 0of 9
l
Project Name: PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: E PLANTATION LTD Borr ID: 730820917 Prj Nbr: 01-9 Paid Code: Active

Cash Balance

311. Beginning Cash Balance

33, Apcrual To Cash Adjustment
33. Ending Cash Bal (30+31+312)

64,855.00

179

Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Proiject Analyzed: Y
Itam Currant Proposed
Budget Actual Budget Commsns
Effective Dates: g1/01/2016 Bl/01/2016 01/01/2017
Ending Dates: 12/31/2018 12/31/2016 13/31/2017

[PART T - CASH FLOW STATEMENT
Oparational Cash Sources
1. Rental Income 262,512. 00 262,512.04
2. RHE Rental Aszint. Received
3. fpplicaticn Fee Received
4. Laundry And Vending 0.00 o.00
5. Interest Income €0.00 25.00
6. Tenant Charges 1,975.00 4,370.00
7. Other - Project Sources 0.00 .00 | APF FEES
B. Lese (Vency & Cnbtancy Allw) -24,600.00 -146,800.00
%. Less (Agncy Aprvd Incentw) o.00 0.00

10, Bub-Ttl [(L thru 7]- (8@9)] 241,547.00 §50,107.00
Non-Operaticnal Cash Sources
11. Cash - Non Project 0.o0 _' n.o0
12. Authorized Loan |Hon-RHS) 0.oo | 0.00
13. Transfer From Reserve 50,085.00 | 43,915.00
14. Bub-Total (11 thru 13} 60, 085.00 43,915.00
15. Total Cash Bources (10+14) 302, 032,00 | 294, 022.00
Operational Cash Usaes .

[ 16. Ttl O@M Exp (From Part 11] | 179, 187.85 183,376.90
17. RHE Debt Fayment 38,280, 84 36, 2680.84
18. RHS Payment (Dverage)

15. RHE Payment (Late Fee]

20. Reductn In Prior ¥r Pybles

21. Tenant Utility Pagments

22, Transfer to Reserve 14, 591,00 14,951.00
Z3i. RTN Owner/HF Asset Mgt Fese 6,31Z.00 5,312.00
Z4. Bub-Total (16 thru 23] 238, 171.69 242,962.74
Kon-Operational Cash Us=s

25. purchzd Debt Pymnt (MonRHS) 0.00 0,00
25, Capital Budget [(IIT d4-6) &0, DBS.00 41,915.00
27. Miscellaneo\s b.00 0.00
28. BSub-Total (25 thru 37) 50, 085,00 43,015.00

| 25. Total Caah Uses (24426) 298, 856,69 286, 077,74
30. Wet |Daficit) (15-29) 7, 144.26

35,317.54

42,461.80
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
Proposed Budget Page: 3 0f 9
|
State: 10 Servicing Office: 606 County: 15

Project Name: P! 'ATION APT
Borrower Name:

E PLANTATION LTD

Borr ID: 730820917

Prj Nbr: 01-9

Paid Code: Active

classificationi4g Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Current Proposed
Budget Actual et Comment
Effactive DAtea: 0L/01 /2016 01/01/3016 Dl1/01/2017
Ending Dates: 12/31/3016 12/31/3015 12/31/2017
PART 11 - D@M EXPENSE GCHEDULE
1. Maint. @ Repairs Payroll 22,157.77 23,768.68
2. Maint. @ Repaires Supply 13,960.00 | 13, 445.00
Maint. @ Repaire Conkract 3,400.00 § 3,800.00
4. Painting 2, 350.00 [ 1,440.00
5. Bnow Removal o.00 ; 0.00
6. Blevator Maint. /Concract 0.00 ; 0. 00
7. Grounds 2,400.00 | 2, 700,00
., Barvices B,620.00 [ 3, 166.00
9. Cptl Bgt(Part V operating) 8,475.00 | 11,148.00
10. Other Operating Expenses G.00 ] 0.00
11. Bub-Ttl O8N (1 thru 10) §1,362.77 | B5,269.68
13. Electricity 3,700.00 .;_ 3,600.00
13. Wacexr 00,00 &36.00
14. Bewar &G0, 00 &72.00
15. Fuel (DLl/Coal/Gas) o.00 | .00
16. Garbage @ Trash Removal %, 000.00 [ 9,000.00
17. Other Uriliries o.oo | 0.o0
| 18. Eub-TE1 Dtil, [12 thru 17) 14,160.00 | 13,308.00
1%. Sice Managemene Fayroll 13,353.34 14,329 64
4. Management Fae 313, 712.00 8 34,104.00
i1. Project Auditing Expense %,775.00 § E.063.75
2Z. Proj. Bookkeeping/Accnting 0.00 | 0. 0o
23i. Legal Expenses 1,586.00 1,344.00
24. ndvertising 310.00 | 370.00
25, Phone @ Answering Serwice 1,500.00 1,500.00
26, Dffice Supplies 2,340.00 | 2,560.00
27. bDEffice Furniture @ Bquip. 0.00 B.no
26, Training Expense 380,00 | 155,00
29, Hlth Ina. @ Other Benefits 7,656.08 7,694.17
30, Payroll Taxes 42,71 3,628.64
31. Workmans Compensation 1,041.77 | 1,3B2.77
31Z. Dther Admin.Expenaes 955, 00 1,116.00 | MILEDGE, EBANK CHG, CREDIT CK
33, sub-Ttl Admin (IF thru 32) 70,%521.90 74,647.57
34. Heal Earate Taxes 11,217.60 5,911.57
35, Bpeclal Assessments 600,00 520.00
36. Athr Taxes, Lenses, Parmts 1,579.20 1,301.10 | BUSINESE  SCFTWARE LIC
37. Property @ Liability Ins. 19,346.38 21,820.58
18, Fidelity Coverage Ins. o. oo 0.a0
358, Drher Insurance 0.00 . oo
40. Sub-Tel Tx/In (34 thru 39) 32,743.18 29,553,325
[41. Ttl OEM Expe [11+18+33+40) 179,187.85 | 183, 376.90
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
Proposed Budget Page: 4 of g
Project Name: PﬁANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: THE PLANTATION LTD Borr ID: 730820917 Prj Nbr: 01-9 Paid Code: Active
Classification: C Figcal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Current Proposed
__ Budger Actual 4 Comment

Effective Dates: 01/01/2016 01/01/2016 01/01/2017

Bnding Dates: 12/31/2016 12/31/3016 12/31/2017
PART 111 - ACCT BUDGET/STATUS
Resezve Account

1.Beginning Balance 57,104.83 94,5%9%98.40

2. Trangfer to Reserve 14,991.00 14,%81.00

Transfer From Reserve —
3. Operating Deficit 0.00 0.00
"4, Cptl Bgt (Part V reserva) E0, 085,00 43, 515,00

5. Building @ Equip Repair 0.00 o.00

6. Othr Non-Operating Expenses o.oo0 g.o0

7. Toatal (3 thru &) 60, 085.00 43,915.00

8. Ending Balanaa [{1+2)-7)] 1Z,010.83 66,074.40

General Operating Account

Beginning Balance

Feal Estate Tax And Ins Bscrow

Beginning Balance
 Tenant Security Deposit Acct

Beginning Balance

S s _

Number of Applifants on Waiting List Reserve Acct. Req. Balance 105,146.36
Number of App%ilants Needing RA Amount Ahead/Behind 18,756.18
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
Proposed Budget Page: S of g
Project Name: PLANTATION APT State: 10 Servicing Office: 606 County:
Borrower Name: THE PLANTATION LTD Borr ID: 730820917 Prj Nbr: 01-9 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
EART IV RENT SCHEDULE
A. CURRENT APPROVED RENTS/UTILITY ALLOWANCE: 01/01/2016
Unit Description Rental Rates Potential Income From Each Rate tility
Type |Size| HC { Rev | Unit | Number Basic Note Basic Note HUD iAllowance
N 2 All 34 390 572 0 159,120 233,376 0 188
N 1 All 24 359 531 0 103,392 152,928 0 132
CURRENT RENT TOTALS 262,512 386,304 0
EFFECTIVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2016
Unit Description tility Types
Type | Size HC Rev Unit Elect Gas Sewer Trash Other Total Allow
N 2 All 136 26 188
N 1 All 86 23 ¢} 0 132
B. PROPOSED CHANGE OF RENTS/UTILITY ALLOWANCE: 01/01/2017
Unit Description Rental Rates Potential Income From Each Rate tility
Type [Size| HC | Rev | Unit | Number Basic Note Basic Note HUD iAllowance
N 2 All 34 390 572 0 159,120 233,376 ] 198
N I All 24 359 531 0 103,392 152,928 (o] 141
PROPOSED RENT TOTALS 262,512 386,304
EFFECTIVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2017
Unit Description Utility Types
Type | Size ] HC Rev Unit Elect Gas Sewer Trash Other Total Allow
N 2 All 128 35 0 0 198
N 1 All 87 27 0 ] 141
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201
Proposed Budget Page: 6 of 9
Project Name: PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: THE PLANTATION LTD Borr ID: 730820917 Prj Nbr: 01-9 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Proposed Proposed Actual Proposed Actual Actual Total
Number From From From From Total Actual
Units/Items Reserve Regerve Operating Operating Cost Units/Items
Effective Dates: 01/01/2016 01/01/2017 |01/01/2016 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
ANNUAL CAPITAL BUDGET
Appliances
Appliances - Range 5 950.00 0.00 1,425.00 0.00 0.00 0
Appliances - Refrigerator 6 3,625.00 0.00 725.00 0.00 0.00 0
Appliances - Range Hood 0 0.00 0.00 0.00 0.00 0.00 [o]
Appliances - Washers @ 0 0.00 0.00 0.00 0.00 0.00 0
Dryers
Appliances - Other 0 0.00 0.00 0.00 0.00 0.00 0
Carpet and Vinyl
Carpet @ Vinyl - 1 Br. 12 6,352.00 0.00 2,214.00 0.00 0.00 0
Carpet @ Vinyl + 2 Br. 11 8,948.00 0.00 3,124.00 0.00 0.00 0
Carpet @ Vinyl -~ 3 Br. 0 0.00 0.00 0.00 0.00 0.00 0
Carpet @ Vinyl + 4 Br. 0 0.00 0.00 0.00 0.00 0.00 0
Carpet @ Vinyl - Other 0 0.00 0.00 0.00 0.00 0.00 0
Cabinets
Cabinets - Kitchens 0.00 0.00 0.00 0.00 0.00 0
Cabinets - Bathroom 0.00 0.00 0.00 0.00 0.00 0
Cabinets - Other 0 0.00 0.00 0.00 0.00 0.00 0
Doors
Doors - Exterior 0 0.00 0.00 0.00 0.00 0.00
Doors - Interior 0 0.00 0.00 0.00 0.00 0.00
Doors - Other 0 0.00 0.00 0.00 0.00 0.00 0
Window Coverings
Window Coverings - Detail 0.00 0.00 0.00 0.00 0.00
Window Coverings - Other 0.00 0.00 0.00 0.00 0.00
Heat and Air Conditioning
Heat @ Air - Heating 0.00 0.00 0.00 0.00 0.00
Heat @ Air - Air 14,000.00 0.00 0.00 0.00 0.00
Conditioning
Heat @ Air - Other 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing
Plumbing - Water Heater S 990.00 0.00 660.00 0.00 0.00 0
Plumbing ~ Bath Sinks 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Kitchen Sinks [ 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Faucets 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Toilets 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Other 0 0.00 0.00 0.00 0.00 0.00 0
Major Electrical
Major Electrical - Detail 0 0.00 0.00 0.00 0.00 0.00 0
Major Electrical - Other 0 0.00 0.00 0.00 0.00 0.00 0
Structures
Structures - Windows 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Screens 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Walls 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Roofing 0 0.00 0.00 0.00 0.00 0.00 0
Structures - Siding 0 0.00 0.00 0.00 0.00 0.00 (]
Structures - Exterior 0 0.00 0.00 0.00 0.00 0.00 0
Painting
Structures - Other 0 0.00 0.00 0.00 0.00 0.00 0
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201

[
Proposed Budget Page: 70f 9
!
Project Name: PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: THE PLANTATION LTD Borr ID: 730820917 Prj Nbr: 01-9 Paid Code: Active
Classification; C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Proposed Proposed Actual Proposed Actual Actual Total
Number From From From From Total Actual
Units/Items Reserve Reserve Operating | Operating Cost Units/Items
Effective Dates: 01/01/2016 01/01/2017 |o01/01/2016 [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
Paving
Paving - Asphalt 0 0.00 0.00 0.00 0.00 0.00 0
Paving - Concrete 0 0.00 0.00 0.00 0.00 0.00 0
Paving - Seal and Stripe o 0.00 0.00 0.00 0.00 0.00 0
Paving - Other 0 0.00 0.00 0.00 0.00 0.00 0
Landscape and Grounds
Lndscp@Grnds - Landscaping 0 0.00 0.00 0.00 0.00 0.00 0
Lndscp@Grnds - Lawn 0 0.00 0.00 0.00 0.00 0.00 0
_Equipment
Lndscp@Grnds - Fencin 0 0.00 0.00 0.00 0.00 0.00 0
Lndscp@Grnds - Recreation 0 0.00 0.00 0.00 0.00 0.00
Area
Lndscp@Grnds - Signs 0 0.00 0.00 0.00 0.00 0.00
Lndscp@Grnds - Other 0 0.00 0.00 0.00 0.00 0.00
Accessibility Features
Accessibility Features - 0 0.00 0.00 0.00 0.00 0.00 0
Detail
Accessibility Features - 0 0.00 0.00 0.00 0.00 0.00 0
Other
Automation Equipment
Automation Equip. -Site 0 0.00 0.00 0.00 0.00 0.00 0
Mngt .
Automation Equip. -Common 0 0.00 0.00 0.00 0.00 0.00 0
Area
Automation Equip. -Other o] 1,800.00 0.00 0.00 0.00 0.00 0
Other
List: ? 0 0.00 0.00 0.00 0.00 0.00 0
List: ? 0 3,750.00 0.00 0.00 0.00 0.00 0
List: ? 0 3,500.00 0.00 3,000.00 0.00 0.00 o}
Total Capital Expenses 0 43,915.00 0.00 11,148.00 0.00 0.00 0
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/28/201

6
Proposed Budget Page: 8 of 9
Project Name: PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: THE PLANTATION LTD Borr ID: 730820917 Prj Nbr: 01-9 Paid Code: Active
Claggification: C Figcal Year: 2017 Version: 01/01/2017 APPROVED Totalg: By Project Analyzed: Y

Part VI — SIGNATURES, DATES AND COMMENTS

Warning Section 1001 of Title 18, United States Code provides: "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 any
false, fictitious or fraudulent statements or representation, or makes or uses any false writing or
document knowing the same to contain any false, fictitious or fraudulent statement or entry, shall
be fined under this title or imprisoned 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 ACCURATE
TO THE BEST OF MY KNOWLEDGE.

12/08/2016 HALLMARK GROUP REAL ESTATE MA202860
(Date Submitted) (Management Agency) (MA#)
(Date) (Signature of Borrower or Borrower's Representative)

L Road” AL

Approval (RuRia) Development App val Offigial) : (Date)
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Report: FIN100O Multi-Family Information System (MFIS) Date: 12/28/201

6
Proposed Budget Page: 9 of 9
Project Name: PLANTATION APT State: 10 Servicing Office: 606 County: 15
Borrower Name: THE PLANTATION LTD Borr ID: 730820917 Prj Nbr: 01-9 Paid Code: Active
Clagsification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y

SPVS Comment :
Batched/ II 092616;10/25/16 & 12/8/16 requested corrections.

Narrative:
BUDGET NARRATIVE PROJECT NAME Plantation Apartments BORROWER NAME Plantation, Ltd. BORROWER ID AND PROJECT NO
10-015-730820317-019 “Plantation Apartments is a fifty-eight unit family community located in Richmond Hill,

Georgia.In 2016, the property has maintained a 96% average occupancy. _The property remains in compliance and has no
outstanding findings that have not been addressedby the management company. 1At this time, the property is
financially sound andhas not experienced any changes in project expenses that would contribute to any financial
difficulties. [ The property has experienced changes in project expenses and cash sources that would exceed 23% to
gross rents in the category of Administration Expenses due to increased cost of health care. We will continueto
replace carpets, stoves, refrigerators, etc. on an as needed basis. 'The $43,915 paid from the reserve account
includes replacing 5 refrigerators, 2 stoves,4 1BR carpets, 4 2BR carpets, vinyl floor replacement for 4 1BR units
and 4 2BR units, 4 HVAC units, 3 water heaters, replacing fencing at dumpster and entrance and lawn mower. The
remaining $11,148 paid from the operating account includes replacing 1 refrigerators, 3 stoves, 3 one bedroom carpet
replacements, 2 twobedroom carpet replacements, 1 one bedroom vinyl replacement , 1 two bedroom vinyl replacement, 2

hot water heaters and firestops. Replacements for 2018 through 2020 are as follows 2018 -3 refrigerators, 2 stoves,
6 carpets, 4 vinyl floors, 3 HVAC units, and 4 hot water heaters. 2019 2 refrigerators, 1 stoves, 7 carpets, 3
vinyl floors, 5 HVAC units, and 3 hot water heaters. 2020 . 3 refrigerators, 3 stoves, 6 carpets, 5 vinyl floors, 5

HVAC units, and 5 hot water heaters_ There is no rental increase necessary at this time. iThere is no additional
documentation necessary for the Agency to establish that applicable Agency requirements have been met.
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USDA
LILML

_ United States Department of Agriculture

VIA EMAIL ONLY

December 27, 2016

Mr. Martin H. Petersen
Hallmark Mgmt. Inc.
3111 Paces Mill Rd., Suite A-250
Atlanta, GA 30339

RE: RENT INCREASE

You are hereby notified LAKEVIEW, LTD.;

project(s), and considered all justifications proy
comments provided by tenants]. The Rural Dev
(occupancy charge) and/or utility allowance rat
will become effective on JANUARY 1, 2017 o
state or local laws.

The change is needed for the following reasons

The approved changes are as follows:

D/B/A PLANTATION APTS 111

vided by project management [and
elopment has approved the following rent
es listed below. The changes for all units
r later effective date in accordance with

: INCREASE IN OPERATING COSTS

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

1-Bedroom $337 $496 $352 $511

2-Bedroom $357 $524 $372 $539

The approved utility allowance changes are as ﬂ'ollows: .

Unit Size Present Utility Approved Utility

Allowance Allowance
1-Bedroom $126 NO CHANGE
2-Bedroom $182 NO CHANGE

Should you have any questions or concerns, yo

may contact Rural Development. The

Rural Development Servicing Office address is; 703 East Ward St., Douglas, GA 31533.

Rural Development » Doug
703 East Ward St.,Dou
sandra.bryant@ga.usda.gov, hitp

Jlas Service Center
glas, GA 31533
/fwww.rurdev.usda.gov/ga/

Voice (912) 384-4811, Ext 127 « TDD (77

USDA is an equal opportunity
if you wish to file a Civil Rights program complaint of discrimination, com,
found online at http://www.ascr.usda.gov/complaint_filing_cust.html, or at
may also write a letter containing all of the information requested in the fo

0) 253-2555 « Fax (855) 546-2690

provider and employer.

ny USDA office, or call (866) 632-9992 to request the form. You
. Send your completed complaint form or letter to us by mail at

U.S. Department of Agricuiture, Director, Office of Adjudication, 1400 Independence Avenue, S.W., Washington, D.C. 20250-9410, by fax

(202) 690-7442 or email at program.intake@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 (MEM]
(OCCUPANCY CHARGE) AND UTILITY AL

BERS) OR PROPOSED RENT
LOWANCE 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 ¢
agreement) you currently have with your tenants

For those tenants (members) receiving rental ass
(occupancy charge) and utilities will continue to
their adjusted monthly income or 10 percent of g
is receiving payments for public assistance from

i]

he terms of any lease (occupané:y
(members).

istance (RA), their costs for rent

be based on the higher of 30 percent of
rross monthly income or if the household
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
assistance, their costs for rent and utilities will b
formula.

You may file an appeal regarding the rate and ut
appeal must be received in the Regional Office 1
receipt of the adverse decision. The appeal shou
appealed and should include, if possible, a copy
statement of why the decision is wrong. A copy
the agency.

Development (HUD) Section 8 subsidy
e determined by the current HUD

ility allowance change as approved. An

10 later than 30 calendar days after
|d state what agency decision is being

of the adverse decision and a brief
of the appeal request should be sent to

You must inform the tenants (members) of their|right to request an explanation of the rate

and utility allowance change approval decision

ithin 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 p
(o¢cupancy charge) as indicated in the notice of

Any tenant who does not wish to pay the Rural I

y the changed amount of rent
approval.

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 b

However, if the tenant later decides to remain in

e required to pay the changed rent.

the unit, the tenant will be required to

pay the changed rent from the effective date of the changed rent.

Sincerely,

4
i

{

) Vi

&
. e
, Sl b s

2
ikl

&

& xf
|

SANDRA R. BRYANT, Area Specialist
For: Ricky P. Sweat, Area Director
USDA/Rural Development
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Report: FIN100d

Multi-Family Information System (MFfS)

Proposed Budget

Date:

Page:

Project Name: PLANTATION APT III
Borrower Name: LAKEVIEW LTD
Borrower ID and Project No: 789714496 01-9
Date of Operation: 11/12/1986
|
Loan/Transfer Amount :
Note Rate Payment:
IC Payment: $3,195.17
Reporting Budget Type Project Rental Profit Type
Period Type
Initial e Full Profit
X _ Annyal Regular Report X  Family X Limited Profit
Quarterly X Rent Change Elderly Non-Profit
Monthly SMR Congregate
Other Servicing Group Home
Mixed LH
!
I hereby request units of RA. Clrrent number of RA units 0 .

| 1 bbb

The following utilities are
master metered:

Gas
Electricity
Water
Sewer
Trash
Other

Sensitive but Unclassified/Sensitive Security Informy

Borrower| Accounting Method

Cash
Accrual
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Report: FIN1000 Multi-Family Informatiom System (MFIS) Date: 12/27/201
Proposed Budget Page: 2 of g
Project Name: PLANTATION APT III State: 10 Servicing Office: 606 County: 15
Borrower Name: LAKEVIEW LTD Borr ID:| 789714496 Prj Nbr: 01-9 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Current Proposed
Budget Actual Budget Comment
Effective Dates: 01/01/2016 01/01/2016 01/01/2017
Ending Dates: 12/31/2016 12/31/2016 12/31/2017
PART I - CASH FLOW STATEMENT
Operational Cash Sources
1. Rental Income 226,056.00 235,776.00
2. RHS Rental Assist. Received z ; L
3. Application Fee Received e
4. Laundry And Vending 7= 6.00
5. Interest Income 48.00 32.00
6. Tenant Charges 3,535.00 3,190.00
7. Other - Project Sources 0.00 0.00
8. Less (Vcncy @ Cntgncy Allw) -11,220.00 -11,784.00
9. Less (Agncy Aprvd Incentv) 0.00 0.00
10. Sub-Ttl [(1 thru 7)-(8@9)] 214,419.00 227,214.00
Non-Operational Cash Sources
11. Cash - Non Project 0.00 0.00
12. Authorized Loan (Non-RHS) ‘ 0.00 0.00
13. Transfer From Reserve 58,275.00 30,440.00
14. Sub-Total (11 thru 13) 58,275.00 30,440.00
15. Total Cash Sources (10+14) 276,694.00 257,654.00
Operational Cash Uses
16. Ttl 0@M Exp (From Part II) 16£,036.68 165,600.37
17. RHS Debt Payment 38,342.04 38,342.04

18. RHS Payment (Overage)

19. RHS Payment {(Late Fee)

20. Reductn In Prior Yr Pybles

21. Tenant Utility Payments

22. Transfer to Reserve :994.00
]

23, RTN Owner/NP Asset Mgt Fee 6,312.00

24, Sub-Total (16 thru 23) 216,684.72

Non-Operational Cash Uses

14,991.00

6,312.00

225,245.41

25. Authzd Debt Pymnt (NonRHS) 0.00
26. Capital Budget (III 4-6) 58,275.00
27. Miscellaneous 0.00
28. Sub-Total (25 thru 27) 58,275.00
25, Total Cash Uses (24+28) 774, 959,72
30. Net (Deficit) (15-29) i7734.28
Cash Balance

31. Beginning Cash Balance 31,943.00

32. Accrual To Cash Adjustment %g%ﬁiﬁ@

33. Ending Cash Bal (30+31+32) 33,677.28

Sensitive but Unclassified/Sensitive Security

9(
Informs:

0.00

30,440.00

0.00

30,440.00

255,685.41

1,968.59

25,578.00

27,546.59

ation - Disseminate on a Need-To-Know Basis Only



Report: FIN1000 Multi-Family Informatior System (MFIS) Date: 12/27/201
I Proposed Budget Page: 3 of g\
Project Name: PLANTATION APT III State: 10 Servicing Office: 606 County: 15
Borrower Name: LAKEVIEW LTD Borr ID:| 789714496 Prj Nbr: 01-9 Paid Code: Active
Clagsification: C Figcal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Current Proposed
Budget Actual Budget Comment
Effective Dates: 01/01/2016 01/01/2016 01/01/2017
Ending Dates: 12/31/2016 12/31/2016 12/31/2017
PART II - O@M EXPENSE SCHEDULE
1. Maint. @ Repairs Payroll 13,690.95 14,652.85
2. Maint. @ Repairs Supply 9,930.00 e 11,892.00
3. Maint. @ Repairs Contract 2,725.00 : 2,650.00
4. Painting 2,160.00 | Ch 2,980.00
5. Snow Removal 0.00 | e - 0.00
6. Elevator Maint./Contract 0.00 0.00
7. Grounds 12,500.00 12,500.00
8. Services 4,530.00 4,482.00
9. Cptl Bgt(Part V operating) 4,780.00 1,200.00
10. Other Operating Expenses 0.00 0.00
1l. Sub-Ttl 0@M (1 thru 10) 50, 315.95 50,356.85
12. Electricity 5,844.00 5,880.00
13. Water $240.00 300.00 \
14. Sewer . 240.00 300.00
15. Fuel (0il/Coal/Gas) | 0.00 0.00
16. Garbage @ Trash Removal 8/,532.00 7,380.00
17. Other Utilities i 0.00 0.00
18. Sub-Ttl Util. (12 thru 17) 14/, 856.00 13,860.00
19. Site Management Payroll 13L349‘29 14,352.41
20. Management Fee 30@456.00 31,752.00
21. Project Auditing Expense 5L775.00 6,063.75
22. Proj. Bookkeeping/Accnting | 0.00 0.00
23, Legal Expenses 1,536.00 640.00
24. Advertising 290.00 450.00
25. Phone @ Answering Service 1 960.00 984.00
26. Office Supplies %,140.00 1,910.00
27. Office Furniture @ Equip. i 0.00 0.00
28. Training Expense 1'375.00 225.00
29. Hlth Ins. @ Other Benefits g,214.02 6,990.06
30. Payroll Taxes 2,574.07 2,695.70
31. Workmans Compensation 715,10 1,008.40
32. Other Admin.EXpenses 725.00 960.00 | MILEAGE, CREDIT CK, BANK CHG
33. Sub-Ttl Admin (19 thru 32) 67,109.48 68,031.32
34. Reai Estate Taxes 11,394.96 11,731.96
35. Special Assessments ! 555.00 566.00
36. Othr Taxes, Lcnses, Permts 804.06 803.40 | SOFTWARE BUSINESS LIC ‘
37. Property @ Liability Inms. 17,001.23 20,250.84
38. Fidelity Coverage Ins. | 0.00 0.00
39. Other Insurance 0.00 0.00
40. Sub-Ttl Tx/In (34 thru 39) 29,755.25 33,352.20
41. Ttl O8M Exps (11+18+33+40) 162,036.68 165,600.37

s.nlitiva but Unclassified/Sensitive Security Informs
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Report: FIN100O

Multi-Family Information System (MFIS)

Proposed Budget

Date: 12/27/201
6

Page: 4 of 9

Project Name: PLANTATION APT III
Borrower' Name: LAKEVIEW LTD
Classification: C

Fiscal Year: 2017

Borr ID:

Version: 01/01/2017

State: 10
789714496
APPROVED

Servicing Office:
Prj Nbr: 01-9
Totals: By Project

County: 15

Paid Code: Active
Analyzed: Y

Item

Current
Budget

Actual

Proposed
Budget

Comment

Effective Dates:

01/01/2016

01/01/2016

01/01/2017

Ending Dates:

12/31/2016

12/31/2016

12/31/2017

PART III - ACCT BUDGET/STATUS

Regerve Account

1.Beginning Balance

185,882.26

2. Transfer to Reserve

9,994.00

Transfer From Reserve

3. Operating Deficit

0.00

4. Cptl Bgt (Part V reserve)

58,275.00

B

5. Building @ Equip Repair

0.00

e
o

SN

6. Othr Non-Operating Expenses

0.00

7. Total (3 thru 6)

.
58,275.00

8. Ending Balance [(142)-7)]

137,601.26

General Operating Account

Beginning Balance

Ending Balance

Real Estate Tax And Ins Escrow

Beginning Balance

Ending Balance

Tenant Security Deposit Acct

" Beginning Balance

Ending Balance

2
.

153,673.83

14,991.00

0.00

30,440.00

0.00

0.00

30,440.00

138,224.83

. ]

Number of Applicants on Waiting List

0 | Reserve

Acct.

Reg. Balance

41,879.36

Number of Applicants Needing RA

Amount |Ahead/Behind

147,867.57
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Report: FIN1000 Multi-Family Information System (MFIS) Date: 12/27/201
Proposed Budget Page: 5 of g

Project Name: PLANTATION APT III ) State: 10 Servicing Office: 606 County: 15
Borrower Name: LAKEVIEW LTD Borr ID: 789714496 Prj Nbr: 01-9 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals; By Project Analyzed: Y
ART IV RENT SCHEDULE
A. CURRENT APPROVED RENTS/UTILITY ALLOWANCE: 01/01/2016

Unit Description Rental Rates Potential Income From Each Rate [Utility
Type |Size} HC | Rev | Unit | Number Basic Note HUD Basic Note HUD Allowance
N 2 All 32 357 524 0 137,088 201,216 182
N 1 All 22 337 496 0 88,968 130,944 126

CURRENT RENT TOTALS 226,056 332,160

EFFECTIVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2016

Unit Description Utility Types
Type | Size| HC Rev Unit Elect Gas Sewer Trash Other Total Allow
N 2 All 126 0 28 0 0 182
N 1 All 84 0 21 0 0 126
B. PROPOSED CHANGE OF RENTS/UTILITY ALLOWANCE: 01/01/2017

Unit Description Rental Rates Potential Income From Each Rate tility
Type |Size| HC | Rev{ Unit | Number Basic Note HUD Basic Note HUD Allowance
N 2 All 32 3"72 539 0 142, 848 206,976 182
N T All 22 3%2 511 0 92,928 134,904 126

PROPOSED RENT TOTALS 235,776 341,880

EFFECTIVE DATE OF RENTS/UTILITY ALLOWANCE: 01/01/2017

Unit Description Utility Types
Type | Size| HC Rev Unit Eleét Gas Sewer Trash Other Total Allow
N 2 All | 122 0 35 0 182
N 1 All 74 0 26 0 0 126

Sensitive but Unclassified/Sensitive Security Inform;tion - Disseminate on a Need-To-Know Basis Only



Report: FIN1000 Multi-Family Information Syatem (MFIB) Date: 12/27/201
Proposed Budget Page: 6 of g
Project Name: PLANTATION APT III State: 10 Servicing Office: 606 County: 15
Borrower Name: LAKEVIEW LTD Borr ID: |789714496 Prj Nbr: 01-9 Paid Code: Active
Classification: C Fiscal Year: 2017 Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y
Item Proposed | Proposed Actual Proposed Actual Actual Total
. Number From From From From Total Actual
Units/Items Reserve Reserve Operating Operatin Cost Units/Items
Effective Dates: 01/01/2016 ' 101/01/2017 |01/01/23016 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
ANNUAL CAPITAL BUDGET
Appliances
Appliances - Range 2 450.00 0.00 450,00 0.00 0.00 0
Appliances - Refrigerator 2 750.00 0.00 750.00 0.00 0.00 o
Appliances - Range Hood o} 0.00 0.00 0.00 0.00 0.00 0
Appliances - Washers @ a 0.00 0.00 0.00 0.00 0.00 )
Dryers
Appliances - Other Q 0.00 0.00 0.00 0.00 0.00 0
Carpet and Vinyl
Carpet @ Vinyl - 1 Br. 4 4,344.00 0.00 0.00 0.00 0.00 0
Carpet @ Vinyl - 2 Br. 41 4,626.00 0.00 0.00 0.00 0.00 0
Carpet @ Vinyl - 3 Br. [} 0.00 0.00 0.00 0.00 0.00 0
Carpet @ Vinyl - 4 Br. [ 0.00 0.00 0.00 0.00 0.00 0
Carpet @ Vinyl - Other 0 0.00 0.00 0.00 0.00 0.00 0
Cabinets
Cabinets - Kitchens [i 0.00 0.00 0.00 0.00 0.00 0
Cabinets - Bathroom Q 0.00 0.00 0.00 0.00 0.00 0
Cabinets - Other 0 0.00 0.00 0.00 0.00 0.00 0
Doors I
Doors - Exterior 6 0.00 0.00 0.00 0.00 0.00
Doors - Interior 0 0.00 0.00 0.00 0.00 0.00
Doors - Other ) 0.00 0.00 0.00 0.00 0.00
Window Coverings F
Window Coverings - Detail 5 0.00 0.00 0.00 0.00 0.00
Window Coverings - Other [ 0.00 0.00 0.00 0.00 0.00
Heat and Air Conditioning
Heat @ Air - Heating ‘ 0.00 0.00 0.00 G.00 0.00 0
Heat @ Air - Air 5 10,310.00 0.00 0.00 0.00 0.00
Conditioning
Heat @ Air - Other 0.00 0.00 0.00 0.00 0.00 0
Plumbing
Plumbing - Water Heater 2 660.00 0.00 0.00 0.00 0.00 0
Plumbing - Bath Sinks )] 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Kitchen Sinks 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Faucets . 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Toilets 0 0.00 0.00 0.00 0.00 0.00 0
Plumbing - Other 0 0.00 0.00 0.00 0.00 0.00 0
Major Electrical
Major Electrical - Detail 0 2,200.00 0.00 0.00 0.00 0.00 0
Major Electrical - Other 0 0.00 0.00 0.00 0.00 0.00 0
Structures
Structures - Windows D 0.00 0.00 0.00 0.00 0.00 0
Structures - Screens D 0.00 0.00 0.00 0.00 0.00 0
Structures - Walls D 0.00 0.00 0.00 0.00 0.00 0
Structures - Roofing P 0.00 0.00 0.00 0.00 0.00 [¢]
Structures - Siding P 0.00 0.00 0.00 0.00 0.00 0
Structures - Exterior 0 0.00 0.00 0.00 0.00 0.00 0
Painting |
Structures - Other 0 0.00 0.00 0.00 0.00 0.00 0
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Report: FIN1000 Multi-Family Information System (MFIS$) Date: 12/27/201
[
Proposed Budget Page: 7 of 9
Project Name: PLANTATION APT III State: 10 Servicing Office: 606 County: 15
Borrower Name: LAKEVIEW LTD Borr ID: 789714496 Prj Nbr: 01-9 Paid Code: Active
Classification: C Figscal Year: 2017 Version: 01/01/2017 |[APPROVED Totals: By Project Analyzed: Y
Item Proposed Proposed Actual Proposed Actual Actual Total
Number From From From From Total Actual
Unitsg/Items Reserve Reserve Operating Operating Cost Unitg/Items
Effective Dates: 01/01/2016 01/01/2017 [01/01/3016 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
Paving
Paving - Asphalt 0 0.00 0.00 0.00 0.00 0.00 0
Paving - Concrete 0 0.00 0.00 0.00 0.00 0.00 0
Paving - Seal and Stripe 0 0.00 0.00 0.00 0.00 0.00 0
Paving - Other 0 0.00 0.00 0.00 0.00 0.00 0
Landscape and Grounds
LndscpeGrnds - Landscaping 0 0.00 0.00 0.00 0.00 0.00 0
Lndscp@Grnds - Lawn a 0.00 0.00 0.00 0.00 0.00 0
Equipment
Lndscp@Grnds - Fencin a 0.00 0.00 0.00 0.00 0.00 0
Lndscp@Grnds - Recreation Q 0.00 0.00 0.00 0.00 0.00 0
Area {
Lndscp@Grnds -~ Signs Q 0.00 0.00 0.00 0.00 0.00 0
Lndscp@Grnds - Other Q 0.00 0.00 0.00 0.00 0.00 0
Accegsibility Features
Accessibility Features - 1] 0.00 0.00 0.00 0.00 0.00 0
Detail
Accessibility Features - [i 0.00 0.00 0.00 0.00 0.00 0
Other
Automation Equipment
Automation Equip. -Site 0 0.00 0.00 0.00 0.00 0.00 0
Mngt . 3
Automation Equip. -Common 0 0.00 0.00 0.00 0.00 0.00 (1]
Area h
Automation Equip. -Other [ 2,100.00 0.00 0.00 0.00 0.00 0
Other
List: 7 0 ] 0.00 0.00 0.00 Q.00 0.00 0
List: ? 3,000.00 0.00 0.00 0.00 0.00 0
List: ? [ 2,000.00 0.00 0.00 0.00 0.00 0
Total Capital Expenses 0 30,440.00 0.00 1,200.00 0.00 0.00 0
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Report: FIN1000 Multi-PFamily Information System (MFIS) Date: 12/27/201
6
Proposed Budget Page: 8 of 9
Project Name: PLANTATION APT III State: 10 Servicing Office: 606 County: 15
Borrower Name: LAKEVIEW LTD Borr ID: 789714496 Prj Nbr: 01-9 Paid Code: Active
Clagsification: C Fiscal Year: 2017 . Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y

Part VI — SIGNATURES, DATES AND COMMENTS

Warning Section 1001 of Title 18, United States Code|provides: "Whoever, in any matter within the
jurisdiction of any depdrtment or agency of the United States knowingly and willfully

falsifies, conceals or dovers up by any trick, scheme, or device a material fact, or makes any
false, fictitious or frjudulent statements or representatiion, or makes or uses any false writing or
document knowing the same to contain any false, fictitious or fraudulent statement or entry, shall
be fined under this titye or imprisoned not more than five years, or both.

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

12/08/2016 HALLMARK GROUP kEAL ESTATE MA202860
{Date Submitted) (Management Agency) (MA#)
' \
{Date) | (Signature of Bprrower or Borrower's Representative)
-
(Title)
gency Approval (Rural Developm t Approval Officigl): (Date)
-~

.
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Report: FIN1000 Multi-Family Information

Proposed Bud

System (MFIB) Date: 12/27/201
6
get Page: 9 foff 19

Project Name: PLANTATION APT III
Borrower Name: LAKEVIEW LTD Borr 1ID:

State: 10 Servicing Office: 606 County: 15
789714496 Prj Nbr: 01-9 Paid Code: Active

Classification: C Fiscal Year: 2017 | Version: 01/01/2017 APPROVED Totals: By Project Analyzed: Y

SPVS Comment :
Batched/ II 092616; 11/14/16 & 12/8/16 requested info

Narrative:
BUDGET NARRATIVE PROJECT NAME LAKEVIEW APARTMENTS BORROWER N

7897144496 01-9 [iLakeview Apartments is afifty-four unit fam
propertyhas maintained a 97% average occupancy. |IThe property

AME LAKEVIEW LTD.BORROWER ID AND PROJECT NO 10-015-
ily located in Richmond Hill, Georgia. In 2016 the
remains in compliance andhas no outstanding findings

that have not been addressed by the management company. [IAt this time the ﬁroperty is financially sound and has not

experienced any changes in project expenses that would contrib
exceeds 23% due to the increasing cost of health insurance. Ta
insurance cost. [iWe willcontinue to replace carpets, stoves,
expected the following will be replaced in 2017-$30,440 paid f
stove, 2 electrical panel replacements,2 one bedroom carpet re
s, 2 hot water heaters, 2 one bedroom vinyl replacements, 2
dumpsters, entrance & firestops. The remaining $1,200 will be
stove.Replacements for 2018 through 2020 are as follows 2018
replacement 1 HVAC units, and 1 water heater. 2019 -1 refriger
HVAC units, 2water heater. 2020- 2 refrigerators, 2 stoves, 2
2 water heaters. (iThe rent increase of $15 is necessary due t|
reserve below the fullyfunded balance. | There is no additional
that applicable agency requirements have bheen met.

19
Sengitive but Unclassified/Sensitive Security Informs

ite to any financial difficulties. [(IThe administrative
kes and Insurance exceed 10% due to increase in
refrigerators, & etc. on an as needed basis it is

yom the reserve account includes 1 refrigerator, 1
placements, 2 two bedroom carpet replacements, 5 HVAC']
two bedroom ¥inyl replacements, replacement of fence at
paid from the operating account for 1 refrigerator & 1
(iU refriger#tor, 1 stove, 1 carpet, 1 vinyl floor
ator, 1 stove 2 carpets, 2 vinyl floor replacements, 2
carpets, 2 vinyl floor replacements, 2 HVAC units, and
o picking up the deposits to the reserve with the
documentation necessary for the agencyto establish

7
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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 Plantation I, 1 &, LLC Great  Southern, LLC
NAME OF PROJECT LOCATION

Plantation I, 1 &1 Richmond  Hill, 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%&OH 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 $11,55000
3 5 | Metals
4 6 | Rough Carpentry $937,33500
5 6 | Finish Carpentry $48,18000
6 7__| Waterproofing $81,20000
7 7 | Insulation $61,87500
8 7 | Roofing $357,72000
9 7 | Sheet Metal
10 8 | Doors $335,32835
11 8 | Windows $233,140.00
12 8 | Glass $1,07000
13 9 | Drywall $92,48250
14 9 | Tile Work
15 9 | Acoustical
16 9 | Resilient Flooring $264,00000
17 9 | Painting and Decorating $232,81500
18 10 __| Specialties $145,30798
19 11 Special Equipment $2,40750
20 11| Cabinets $364,980.00
21 11 Appliances $241,22895
22 12 | Blinds and Shades, Artwork $18,679.67
23 12 | Carpets
24 13 | Special Construction $76,00000
25 14 | Elevators
26 15 | Plumbing and Hot Water $397,55177
27 15 Heat and Ventilation $425,41125
28 15 | Air Conditioning
29 16 | Electrical $281,490.00
30 2 | Earth Work
31 2 | On-Site Utilities
32 2 | Roads and Walks
33 2 | On-Site Improvements $224,55095
34 2 | Lawns and Planting $16,50000
35 2 | Unusual On-Site Conditions
36 2 | Off-Site Development
37 Miscellaneous (Labor and Materials)
38 Total Hard Costs $4.850,80392
39 1 | General Requirements $291,04824
40 General Overhead $97,01608
41 Other Fees Paid By Contractor $0 OO
42 Total Costs $5,238,868.24

NOTE: (If additional space s required for these other items, append Rider thereto, with references and initial. When more than one wbcontractoré%)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) $5,238,868.24
43 Builder's Profit $291,048.24
44 Total Construction Cost $5,529,916.48
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 $5,529,916.48

"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 ¢ 43,657.24 Salaries & PR Taxes ¢ _97,016.08 $
Insurance ¢ 19,354.71 $ $
Phone/Temp _Facilities ¢ _14,552.41 $
Supervision ¢ 145,524.12 $
Travel/Per Diem ¢ 43,657.24 $
Other $ 24,302.52 $

$ $
$ $
$
$
$
TOTAL (Line 39) $ 291,048.24 TOTAL (Line 40) $ 97,016.08 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) 0

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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PLANTATION III APATMENTS RENOVATION

Richmond Hill,

PROJECT INFORMATION

SITE DATA

SITE ZONING:|EXISTING TO REMAIN

SITE SIZE:|EXISTING TO REMAIN

SITE DENSITY:|EXISTING TO REMAIN

NO. OF PARKING |(91) TYPICAL + (2) ACC. + (1) VAN ACC.= (94) TOTAL

SPACES:
BUILDING DATA

RENTAL UNITS|BLDG. A = (4) TYP. 2-BR-TH UNITS, (2) UFAS 1-BR UNIT;
BY BUILDING:|BLDG. B = (2) TYP. 1-BR UNITS, (2) TYP. 2-BR-TH UNITS;
BLDG. C = (2) TYP.1-BR UNITS, (4) TYP. 2-BR-TH UNITS;
BLDG. D = (2) TYP. 1-BR UNITS, (2) TYP. 2-BR-TH UNITS;
BLDG. E = (2) TYP. 1-BR UNITS, (4) TYP. 2-BR-TH UNITS;
Y BLDG. F = (2) TYP. 1-BR UNITS, (2) TYP. 2-BR-TH UNITS;
BLDG. G = (2) TYP. 1-BR UNITS, (2) TYP. 2-BR-TH UNITS;
BLDG. H = (1) AUDIOVISUAL 1-BR UNIT, (1) UFAS 1-BR UNIT, (4) TYP. 2-BR-TH UNITS;
BLDG. | = (2) TYP. 1-BR UNITS, (2) TYP. 2-BR-TH UNITS;
BLDG. J = (1) TYP. 1-BR UNIT, (1) AUDIOVISUAL 1-BR UNIT, (2) TYP. 2-BR-TH UNITS;
BLDG. K = (2) TYP. 1-BR UNITS, (4) TYP. 2-BR-TH UNITS

RENTAL UNITS|(17) TYP. -BR UNITS;

BY TYPE:|(3) UFAS 1-BR UNIT;
(2) AUDIOVISUAL 1-BR UNITS;
(32) TYP. 2-BR-TH UNITS;

TOTAL RENTAL|(54) TOTAL UNITS
UNITS:

NO. & MIX OF|(22) 1-BR UNITS;
UNITS:|(32) 2-BR-TH UNITS;

DWELLING UNIT|(17) TYP. 1-BR UNITS @ ©77 SF = 1<ns1:XMLFault xmlns:ns1="http://cxf.apache.org/bindings/xformat"><ns1:faultstring xmlns:ns1="http://cxf.apache.org/bindings/xformat">java.lang.OutOfMemoryError: Java heap space</ns1:faultstring></ns1:XMLFault>