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Henderson & Godbee, LLP

INDEPENDENT AUDITORS' REPORT

Owner's Name: Ashton Pines Apartments, LP
Project Name: Ashton Pines
Project Number: 2011-061

We have audited the costs included in the accompanying Georgia Department of
Community Affairs (DCA) Certification of Actual Cost and Opinion as to Eligible Basis,
the Owner’s Certification of Funding Sources and Project Subsidy, and the building
allocation of Qualified Basis Worksheet (the "Final Cost Certification") of Ashton Pines
Apartments, LP (“the Owner”) for Ashton Pines ("the Project") as of March 31, 2013.
The Final Cost Certification is the responsibility of the Owner and the Owner's
management. Our responsibility is to express an opinion on the Final Cost Certification

based on our audit.

 We conducted our audit in accordance with generally accepted auditing standards. Those
standards require that we plan and perform the audit to obtain reasonable assurance about
whether the Final Cost Certification is free of material misstatement, An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the Final
Cost Certification. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall Final Cost
Certification presentation, We believe that our audxt provides a reasonab]e basis for our

: 0pm10n

The accompanying Final Cost Certification was prepared in conformity with the
accounting practices prescribed by the Internal Revenue Service, under the accrual

method of ‘accounting, and in conformity with the format and qualified allocation plan

rules set by DCA, which is a comprehensive basis of accounting other than generally
accepted accounting principles.

In our opinion the Final Cost Certification presents fairly, in all material-respe'cts, the

actual costs of $8,629,575 and adjusted eligible basis of $7,688,404 of the Owner for the
Project as of March 31, 2013, on the basis of accounting described above.

www. henepa.com - www.facebook.com/hendersonandeodbee




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

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

7@%&% T)éﬁ% A o

Henderson & Godbee, LLP
Certified Public Accountants

Valdosta, Georgia
May 29, 2013
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