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INSTRUCTIONS FOR THE
VIRGINIA 2020 LIHTC APPLICATION FOR RESERVATION

This application was prepared using Excel, Microsoft Office 2016. Please note that using the active Excel workbook does not eliminate the need to submit
the required PDF of the signed hardcopy of the application and related documentation. A more detailed explanation of application submission
requirements is provided below and in the Application Manual.

An electronic copy of your completed application is a mandatory submission item.

Applications For 9% Competitive Credits
Applicants should submit an electronic copy of the application package prior to the application deadline, which is 12:00 PM Richmond Virginia time on
March 12, 2020. Failure to submit an electronic copy of the application by the deadline will cause the application to be disqualified.

Please Note:
Applicants should submit all application materials in electronic format only.
There should be distinct files which should include the following:
1. Application For Reservation — the active Microsoft Excel workbook
2. A PDF file which includes the following:
- Application For Reservation — Signed version of hardcopy
- All application attachments (i.e. tab documents, excluding market study and plans & specs)
. Market Study — PDF or Microsoft Word format
. Plans - PDF or other readable electronic format
. Specifications - PDF or other readable electronic format (may be combined into the same file as the plans if necessary)

(< Y 2 B ~ ¥ )

. Unit-By-Unit work write up (rehab only) - PDF or other readable electronic format

IMPORTANT:

VHDA only accepts files via our work center sites on Procorem. Contact TaxCreditApps@vhda.com for access to Procorem or for the creation of a new
deal workcenter. Do not submit any application materials to any email address unless specifically requested by the VHDA LIHTC Allocation Department
staff.

Disclaimer:
VHDA assumes no responsibility for any problems incurred in using this spreadsheet or for the accuracy of calculations. Check
your application for correctness and completeness before submitting the application to VHDA.

Entering Data:
Enter numbers or text as appropriate in the blank spaces highlighted in yellow. Cells have been formatted as appropriate for the data expected. All other

cells are protected and will not allow changes.

Please Note:
» VERY IMPORTANT! : Do not use the copy/cut/paste functions within this document. Pasting fields will corrupt the application and may result in
penalties. You may use links to other cells or other documents but do not paste data from one document or field to another.

» Some fields provide a dropdown of options to select from, indicated by a down arrow that appears when the cell is selected. Click on the arrow to select
a value within the dropdown for these fields.

» The spreadsheet contains multiple error checks to assist in identifying potential mistakes in the application. These may appear as data is entered but are
dependent on values entered later in the application. Do not be concerned with these messages until all data within the application has been entered.

» Also note that some cells contain error messages such as “#DIV/0!” as you begin. These warnings will disappear as the numbers necessary for the
calculation are entered.

Assistance:

If you have any questions, please contact the VHDA LIHTC Allocation Department. Please note that we cannot release the copy protection password.

VHDA LIHTC Allocation Staff Contact Information

Name Email Phone Number
JD Bondurant johndavid.bondurant@vhda.com (804) 343-5725
Sheila Stone sheila.stone@vhda.com (804) 343-5582
Stephanie Flanders stephanie.flanders@vhda.com (804) 343-5939
Phil Cunningham phillip.cunningham@vhda.com (804) 343-5514
Pamela Freeth pamela.freeth@vhda.com (804) 343-5563
Aniyah Moaney Aniyah.moaney@vhda.com (804) 343-5518
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Click on any tab label to be directed to that tab within the application.

TAB

DESCRIPTION

.|Submission Checklist

Mandatory Items, Tabs and Descriptions

.|Development Information

Development Name and Locality Information

.|Request Info

Credit Request Type

.|Owner Information

Owner Information and Developer Experience

.|Site and Seller Information

Site Control, Identity of Interest and Seller info

.|Team Information

Development Team Contact information

.|Rehabilitation Information

Acquisition Credits and 10-Year Look Back Info

.|Non Profit Non Profit Involvement, Right of First Refusal
.|Structure Building Structure and Units Description
.|Utilities Utility Allowance
Building Amenities above Minimum Design
Enhancements Requirements

Special Housing Needs

504 Units, Sect. 8 Waiting List, Rental Subsidy

Unit Details Set Aside Selection and Breakdown

Budget Operating Expenses

Project Schedule Actual or Anticipated Development Schedule

Hard Costs Development Budget: Contractor Costs
Development Budget: Owner's Costs, Developer

Owner's Costs Fee, Cost Limits

Eligible Basis

Eligible Basis Calculation

Sources of Funds

Construction, Permanent, Grants and Subsidized
Funding Sources

Equity Equity and Syndication Information

Gap Calculation Credit Reservation Amount Needed

Cash Flow Cash Flow Calculation

BINs BIN by BIN Eligible Basis

Owner Statement Owner Certifications

Architect's Statement Architect's agreement with proposed deal

Scoresheet

Self Scoresheet Calculation

Development Summary

Summary of Key Application Points

Efficient Use of Resources

Calculation of Score

Efficient Use of Resources - TE Bonds

Calculation of Score
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2020 Low-Income Housing Tax Credit Application For Reservation

Please indicate if the following items are included with your application by putting an 'X' in the appropriate boxes. Your assistance in organizing the

submission in the following order, and actually using tabs to mark them as shown, will facilitate review of your application. Please note that all
mandatory items must be included for the application to be processed. The inclusion of other items may increase the number of points for which you

are eligible under VHDA's point system of ranking applications, and may assist VHDA in its determination of the appropriate amount of credits that may
be reserved for the development.

[ [x[>[>[>[>[>][>[>]x[x]

Tab A:

Tab B:
Tab C:
Tab D:
Tab E:
Tab F:
Tab G:
Tab H:
Tab I:

[ [>[=[x[=]x[x]

|ZI Tab J:

Tab K:
x|  «xa
(x| k2
(x| k3
7 Tab L:
x|

] Tab N:
Tab O:
Tab P:
Tab Q:
TabR:
Tab S:
TabT:

Tab U:
Tab V:

Tab X:
Tab VY:

Tab M:

X| TabW:

$1,000 Application Fee (MANDATORY)

Electronic Copy of the Microsoft Excel Based Application (MANDATORY)
Scanned Copy of the Signed Tax Credit Application with Attachments (excluding market study and plans & specifications) (MANDATORY)
Electronic Copy of the Market Study (MANDATORY - Application will be disqualified if study is not submitted with application)
Electronic Copy of the Plans and Unit by Unit writeup (MANDATORY)

Electronic Copy of the Specifications (MANDATORY)

Electronic Copy of the Existing Condition questionnaire (MANDATORY if Rehab)

Electronic Copy of the Physical Needs Assessment (MANDATORY at reservation for a 4% rehab request)

Electronic Copy of Appraisal (MANDATORY if acquisition credits requested)

Electronic Copy of Environmental Site Assessment (Phase I) (MANDATORY if 4% credits requested)

Partnership or Operating Agreement, including chart of ownership structure with percentage
of interests and Developer Fee Agreement (MANDATORY)
Virginia State Corporation Commission Certification (MANDATORY)
Principal's Previous Participation Certification (MANDATORY)
List of LIHTC Developments (Schedule A) (MANDATORY)
Site Control Documentation & Most Recent Real Estate Tax Assessment (MANDATORY)
RESNET Rater Certification (MANDATORY)
Zoning Certification Letter (MANDATORY)
Attorney's Opinion (MANDATORY)
Nonprofit Questionnaire (MANDATORY for points or pool)
The following documents need not be submitted unless requested by VHDA:
-Nonprofit Articles of Incorporation -IRS Documentation of Nonprofit Status
-Joint Venture Agreement (if applicable) -For-profit Consulting Agreement (if applicable)
Relocation Plan and Unit Delivery Schedule (MANDATORY)
Documentation of Development Location:
Revitalization Area Certification
Location Map
Surveyor's Certification of Proximity To Public Transportation
PHA / Section 8 Notification Letter
Locality CEO Response Letter
Homeownership Plan
Plan of Development Certification Letter
Developer Experience documentation and Partnership agreements
Documentation of Rental Assistance, Tax Abatement and/or existing RD or HUD Property
Documentation of Operating Budget and Utility Allowances
Supportive Housing Certification
Funding Documentation
Documentation to Request Exception to Restriction-Pools With Little/No Increase in Rent Burdened Population
Nonprofit or LHA Purchase Option or Right of First Refusal
Internet Safety Plan and Resident Information Form (if internet amenities selected)
Marketing Plan for units meeting accessibility requirements of HUD section 504

Inducement Resolution for Tax Exempt Bonds
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2020 Low-Income Housing Tax Credit Application For Reservation

VHDA TRACKING NUMBER 2020-TEB-103
A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 7/31/2020
1. Development Name: Holly Springs Apartments
2. Address (line 1): 801 Holly Springs Ave
Address (line 2):
City: Richmond State: " VA Zip: 23224
3. If complete address is not available, provide longitude and latitude coordinates (x,y) from a location on site that
your surveyor deems appropriate. Longitude: 00.00000 Latitude:  00.00000
(Only necessary if street address or street intersections are not available.)
4. The Circuit Court Clerk's office in which the deed to the development is or will be recorded:
City/County of Richmond City
5. The site overlaps one or more jurisdictional boundaries.........cccevvvveenenn. FALSE
If true, what other City/County is the site located in besides response to #47>...................
6. Development is located in the census tract of: 607.00
7. Development is located in a Qualified Census Tract............cccoccvvvecceennennen. TRUE
8. Development is located in a Difficult Development Area.......................... FALSE
9. Development is located in a Revitalization Area based on QCT ..............ccceecvrnnenen. FALSE
10. Development is located in a Revitalization Area designated by resolution ..................... FALSE
11. Development is located in an Opportunity Zone (with a binding commitment for funding)......c...ccccuuene.... FALSE
(If 9, 10 or 11 are True, Action: Provide required form in TAB K1)
12. Development is located in a census tract with a poverty rate of.......c.ccocevviiininnld 3% 10% 12%
FALSE FALSE FALSE
Enter only Numeric Values below:
13.  Congressional District: 4 Click on the following link for assistance in determining the
Planning District: 15 districts related to this development:
State Senate District: 16 Link to VHDA's HOME - Select Virginia LIHTC Reference Map
State House District: 69
14. ACTION: Provide Location Map (TAB K2)
15. Development Description: In the space provided below, give a brief description of the proposed development

Holly Springs Apartments is a 121-unit existing apartment complex located in Richmond. The applicant proposes to acquire and
significantly renovate the apartments using 4% LIHTC credits, historic tax credits, and tax-exempt bonds.
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2020 Low-Income Housing Tax Credit Application For Reservation

VHDA TRACKING NUMBER 2020-TEB-103
A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 7/31/2020

16. Local Needs and Support

a. Provide the name and the address of the chief executive officer (City Manager, Town Manager, or County
Administrator of the political jurisdiction in which the development will be located:

Chief Executive Officer's Name: Levar Stoney

Chief Executive Officer's Title: Richmond City Mayor Phone: 804-646-7978
Street Address: 900 E. Broad Street, Suite 201

City: Richmond State: VA Zip: 23219

Name and title of local official you have discussed this project with who could answer questions
for the local CEO: Regina Taggart, Executive Assistant to the CAO

b. If the development overlaps another jurisdiction, please fill in the following:
Chief Executive Officer's Name:
Chief Executive Officer's Title: Phone:

Street Address:

City: State: Zip:

Name and title of local official you have discussed this project with who could answer questions
for the local CEO:

ACTION: Provide Locality Notification Letter at Tab M if applicable.
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2020 Low-Income Housing Tax Credit Application For Reservation

B. RESERVATION REQUEST INFORMATION

1. Requesting Credits From:

a. Ifrequesting 9% Credits, select credit pool:

or
b. If requesting Tax Exempt Bonds, select development type: Acquisition/Rehab
For Tax Exempt Bonds, where are bonds being issued? RRHA
ACTION: Provide Inducement Resolution at TAB Y (if available)
Skip to Number 4 below.
2. Type(s) of Allocation/Allocation Year Regular Allocation

Definitions of types:

a.
Regular Allocation means all of the buildings in the development are expected to be placed in service this calendar year, 2019.

b. |Carryforward Allocation means all of the buildings in the development are expected to be placed in service within two years after the
end of this calendar year, 2019, but the owner will have more than 10% basis in development before the end of twelve months
following allocation of credits. For those buildings, the owner requests a carryforward allocation of 2019 credits pursuant to Section
42(h)(1)(E).

3. Select Building Allocation type:

Note regarding Type = Acquisition and Rehabilitation: Even if you acquired a building this year and "placed it in service" for the purpose of
the acquisition credit, you cannot receive its acquisition 8609 form until the rehab 8609 is issued for that building.

4. s this an additional allocation for a development that has buildings not yet placed in service? FALSE

5. Planned Combined 9% and 4% Developments FALSE

A site plan has been submitted with this application indicating two developments on the same or contiguous
site. One development relates to this 9% allocation request and the remaining development will be a 4% tax
exempt bond application. (25, 35 or 45 pts)

Name of companion development:

a. Hasthe developer met with VHDA regarding the 4% tax exempt bond deal? TRUE

b. List below the number of units planned for each allocation request. This stated count cannot be changed or 9% Credits will be cancelled.

Total Units within 9% allocation request? 0
Total Units within 4% Tax Exempt allocation Request? 0
Total Units: 0

% of units in 4% Tax Exempt Allocation Request: 0.00%

6. Extended Use Restriction
Note: Each recipient of an allocation of credits will be required to record an Extended Use Agreement as required by the IRC governing the
use of the development for low-income housing for at least 30 years. Applicant waives the right to pursue a Qualified Contract.

Must Select One: 40

Definition of selection:
Development will be subject to an extended use agreement of 25 additional years after the 15-
year compliance period for a total of 40 years.
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2020 Low-Income Housing Tax Credit Application For Reservation

C. OWNERSHIP INFORMATION

NOTE: VHDA may allocate credits only to the tax-paying entity which owns the development at the time of the allocation. The term
"Owner" herein refers to that entity. Please fill in the legal name of the owner. The ownership entity must be formed prior to submitting
this application. Any transfer, direct or indirect, of partnership interests (except those involving the admission of limited partners) prior to
the placed-in-service date of the proposed development shall be prohibited, unless the transfer is consented to by VHDA in its sole
discretion. IMPORTANT: The Owner name listed on this page must exactly match the owner name listed on the Virginia State
Corporation Commission Certification.

1. Owner Information: Must be an individual or legally formed entity.

Owner Name: VST Holly Springs LLC

Developer Name: VST Holly Springs Developer LLC

Contact: M/M Mr.  First: Edward Ml: K Last: Solarz

Address: 101 W. Commerce Road, 2nd Floor

City: Richmond St. VA Zip: 23224

Phone: (804) 977-0778 Ext. Fax:

Email address: edsolarz@genesisproperties.com

Federal I.D. No. (If not available, obtain prior to Carryover Allocation.)
Select type of entity: Limited Liability Company Formation State: VA

Additional Contact: Please Provide Name, Email and Phone number.
randyharrell@genesisproperties.com (202) 494 5301

ACTION: a. Provide Owner's organizational documents (e.g. Partnership agreements and Developer Fee
agreement) (Mandatory TAB A)
b. Provide Certification from Virginia State Corporation Commission (Mandatory TAB B)

2. Principal(s) of the General Partner: List names of individuals and ownership interest.

Names ** Phone Type Ownership % Ownership
Jennifer S. Hunt (804) 977-0765 Co-Manager 55.000%
Edward K. Solarz (804) 977-0778 Member, Normandy 10.000%
Robert D. Hunt (804) 977-0765 LLC Member 35.000%
Edward K. Solarz (804) 977-0778 Co-Manager 0.000%
0.000%
0.000%
0.000%

The above should include 100% of the GP or LLC member interest.

** These should be the names of individuals who make up the General Partnership, not simply the
names of entities which may comprise those components.
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2020 Low-Income Housing Tax Credit Application For Reservation

C. OWNERSHIP INFORMATION

ACTION: a. Provide Principals' Previous Participation Certification (Mandatory TAB C)
b. Provide a chart of ownership structure (Org Chart) and a list of all LIHTC Developments within the
last 15 years. (Mandatory at TABS A/D)

3. Developer Experience: Provide evidence that the principal or principals of the controlling general
partner or managing member for the proposed development have developed:

a. as a controlling general partner or managing member, (i) at least three tax credit developments
that contain at least three times the number of housing units in the proposed development
or (ii) at least six tax credit deVEIOPMENTS. ...ttt sr e er e sae s s et s FALSE
Action: Must be included on VHDA Experienced LIHTC Developer List or provide copies of 8609s,
partnership agreements and organizational charts (Tab P)

b. at least three deals as principal and have at $500,000 in liquid @SSetS.......cceeveeierereererererecreeeeeere e FALSE
Action: Must be included on the VHDA Experienced LIHTC Developer List or provide

Audited Financial Statements and copies of 8609s (Tab P)

c. The development's principal(s), as a group or individually, have developed as controlling general
partner or managing member, at least one tax credit development that contains at least the same
number of units of this proposed development (can include Market units). ......ccccovevveeveveeecceineeennenns FALSE
Action: Must provide copies of 8609s and partnership agreements (Tab P)
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2020 Low-Income Housing Tax Credit Application For Reservation

D.

SITE CONTROL

NOTE: Site control by the Owner identified herein is a mandatory precondition of review of this application. Documentary evidence in

the form of either a deed, option, purchase contract or lease for a term longer than the period of time the property will be subject to
occupancy restrictions must be included herewith. (For 9% Competitive Credits - An option or contract must extend beyond the
application deadline by a minimum of four months.)

Warning: Site control by an entity other than the Owner, even if it is a closely related party, is not sufficient. Anticipated future
transfers to the Owner are not sufficient. The Owner, as identified previously, must have site control at the time this Application is
submitted.

NOTE: If the Owner receives a reservation of credits, the property must be titled in the name of or leased by (pursuant to a long-term
lease) the Owner before the allocation of credits is made.

Contact VHDA before submitting this application if there are any questions about this requirement.

Type of Site Control by Owner:

Applicant controls site by (select one):

Select Type: Purchase Contract

Expiration Date: 1/30/2021

In the Option or Purchase contract - Any contract for the acquisition of a site with an existing residential property may not require
an empty building as a condition of such contract, unless relocation assistance is provided to displaced households, if any, at such
level required by VHDA. See QAP for further details.

ACTION: Provide documentation and most recent real estate tax assessment - Mandatory TAB E
FALSE ...... There is more than one site for development and more than one form of site control.

(If True, provide documentation for each site specifying number of existing buildings on the site (if any),
type of control of each site, and applicable expiration date of stated site control. A site control
document is required for each site (Tab E).)

Timing of Acquisition by Owner:
Only one of the following statement should be True.

a. FALSE ... Owner already controls site by either deed or long-term lease.
b. TRUE ......Owner is to acquire property by deed (or lease for period no shorter than period property
will be subject to occupancy restrictions) no later than.........cccccevevveeeeecnnnne 1/30/2021
c. FALSE .....Thereis more than one site for development and more than one expected date of acquisition by Owner.

(If cis True, provide documentation for each site specifying number of existing buildings on the site,
if any, and expected date of acquisition of each site by Owner (Tab E).)
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2020 Low-Income Housing Tax Credit Application For Reservation

D. SITE CONTROL

3. Seller Information:

Name: Holly Springs & Associates LLP

Address: 101 W. Commerce Road, 2nd Floor

City: Richmond St.: VA Zip: 23224
Contact Person: Ronald H. Hunt Phone: (804) 230-1220
There is an identity of interest between the seller and the owner/applicant..........c.ccccceveuunene TRUE

If above statement is TRUE, complete the following:

Principal(s) involved (e.g. general partners, controlling shareholders, etc.)

Names Phone Type Ownership % Ownership

Ronald H. Hunt (804) 230-1220 Member, Holly Springs & Ass:  100.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
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2020 Low-Income Housing Tax Credit Application For Reservation

E. DEVELOPMENT TEAM INFORMATION

Complete the following as applicable to your development team. Provide Contact and Firm Name.

1. Tax Attorney: Saundra R Hirth This is a Related Entity. FALSE
Firm Name: SRH Law, PLLC
Address: 7 East Second Street, Suite 2100, Richmond, VA 23224
Email: srhirth@srhpllc.com Phone: 804-305-8494

2. Tax Accountant: Paul Young This is a Related Entity. FALSE
Firm Name: Dixon Hughes Goodman LLP
Address: 4510 Cox Road #200, Glen Allen, VA 23060
Email: paul.young@dhg.com Phone: (804)474-1203

3. Consultant: This is a Related Entity. FALSE
Firm Name: Role: -
Address:
Email: Phone:

4. Management Entity: Ronald H. Hunt This is a Related Entity. TRUE
Firm Name: Genesis Propertic, Inc.
Address: 101 W. Commerce Road, 2nd Floor, Richmond, VA 23229
Email: rondaldhhunt@genesisproperties.com Phone: (804)230-1220

5. Contractor: This is a Related Entity. FALSE
Firm Name:
Address:
Email: Phone:

6. Architect: Andy Scudder This is a Related Entity. FALSE
Firm Name: Johannas Design Group
Address: 1901 W Cary Street, Richmond, VA 23220
Email: andy@johannasdesign.com Phone: (804)350-6627

7. Real Estate Attorney:  Saundra Hirth This is a Related Entity. FALSE
Firm Name: SRH Law, PLLC
Address: 7 East Second Street, Suite 2100, Richmond, VA 23224
Email: srhirth@srhpllc.com Phone: (804) 305-8494

8. Mortgage Banker: This is a Related Entity. TRUE
Firm Name:
Address:
Email: Phone: 804-565-2013

9. Other: This is a Related Entity. FALSE
Firm Name: Role:
Address:
Email: Phone:
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2020 Low-Income Housing Tax Credit Application For Reservation

F. REHAB INFORMATION

1.  Acquisition Credit Information

a. Credits are being requested for existing buildings being acquired for development............... TRUE
b.  This development has received a previous allocation of credits.......c.cccccevrrrruenne. TRUE

If so, in what year did this development receive credits? ..................... 2003
c. The development is listed on the RD 515 Rehabilitation Priority List?.......ccccocveeeeeiiiiccniieeeennn, FALSE
d. This development is an existing RD or HUD S8/236 development..........ccccuveeeeveiereveeeeerinese s FALSE

Action: (If True, provide required form in TAB Q)

Note: If there is an identity of interest between the applicant and the seller in this proposal, and the
applicant is seeking points in this category, then the applicant must either waive their rights to the
developer's fee or other fees associated with acquisition, or obtain a waiver of this requirement from
VHDA prior to application submission to receive these points.

i. Applicant agrees to waive all rights to any developer's fee or
other fees associated with acquisition.......cceeevvveeeiiecnnnne FALSE

ii. Applicant has obtained a waiver of this requirement from VHDA
prior to the application submission deadline........ccceceevvvevvverrennen. FALSE

2.  Ten-Year Rule For Acquisition Credits

a.  All buildings satisfy the 10-year look-back rule of IRC Section 42 (d)(2)(B), including the 10% basis/

$15,000 rehab costs (510,000 for Tax Exempt Bonds) per unit requirement.........cc.ceceveveeeveerenenns TRUE
b.  All buildings qualify for an exception to the 10-year rule under
IRC Section 42(d)(2)(D)(i), - ceereerrmerereremreerruenene FALSE
i Subsection (I).....ccoeevvveveennnne. FALSE
ii. Subsection (I)....cccceevererernnenae FALSE
iii. Subsection (H)......cccevvernnnes FALSE
iv. Subsection (IV).....cccoeeurrrrenene. FALSE
v. Subsection (V)...ccceeeverveeennnne FALSE
c. The 10-year rule in IRC Section 42 (d)(2)(B) for all buildings does not apply pursuant
to IRC Section 42(d)(6)....veeeverereenn. FALSE
d. There are different circumstances for different buildings..........ccocvvvrevivinivinieinnnne FALSE

Action: (If True, provide an explanation for each building in Tab K)
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2020 Low-Income Housing Tax Credit Application For Reservation

F. REHAB INFORMATION

3. Rehabilitation Credit Information

a. Credits are being requested for rehabilitation expenditures.........ccccoeeeevvvevreereeeneenen, TRUE

b. Minimum Expenditure Requirements

i. All buildings in the development satisfy the rehab costs per unit requirement of IRS

Section 42(€)(3)(A)(i1).eeevererrererreereerererrierirrereereere e seesaerese e TRUE

ii. All buildings in the development qualify for the IRC Section 42(e)(3)(B) exception to the
10% basis requirement (4% credit only).......cocececeinineerecrevenenn, TRUE

iii. All buildings in the development qualify for the IRC Section 42(f)(5)(B)(ii)(Il)
LN (oL=Y o) ] o VO TSP TRUE

iv. There are different circumstances for different buildings.......ccccecevreenennnen. FALSE

Action: (If True, provide an explanation for each building in Tab K)
4, Request For Exception

a. The proposed new construction development (including adaptive reuse and rehabilitation that
creates additional rental space) is subject to an assessment of up to minus 20 points
for being located in a pool identified by the Authority as a pool with little or no increase
in rent burdened PopUIatioN........cce e FALSE

b. Applicant seeks an exception to this restriction in accordance with one of the following
provisions under 13VAC10-180-60:

i. Proposed development is specialized housing designed to meet special needs that
cannot readily be addressed utilizing existing residential structures................ FALSE

ii. Proposed development is designed to serve as a replacement for housing being
demolished through redevelopment.......ccccoceiviiireierese e FALSE

iii. Proposed development is housing that is an integral part of a neighborhood
revitalization project sponsored by a local housing authority......................... FALSE

Action: If any of 4(b) responses are true, provide documentation at Tab U.
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2020 Low-Income Housing Tax Credit Application For Reservation

G. NONPROFIT INVOLVEMENT

Applications for 9% Credits - Section must be completed in order to compete in the Non Profit tax credit pool.

All Applicants - Section must be completed to obtain points for nonprofit involvement.

1. Tax Credit Nonprofit Pool Applicants: To qualify for the nonprofit pool, an organization (described in IRC Section
501(c)(3) or 501(c)(4) and exempt from taxation under IRC Section 501(a)) should answer the following questions as
TRUE:

FALSE a. Be authorized to do business in Virginia.
FALSE b. Be substantially based or active in the community of the development.
FALSE c. Materially participate in the development and operation of the development throughout the

compliance period (i.e., regular, continuous and substantial involvement) in the operation of the
development throughout the Compliance Period.

FALSE d. Own, either directly or through a partnership or limited liability company, 100% of the general
partnership or managing member interest.

FALSE e. Not be affiliated with or controlled by a for-profit organization.

FALSE f. Not have been formed for the principal purpose of competition in the Non Profit Pool.

FALSE g. Not have any staff member, officer or member of the board of directors materially participate,
directly or indirectly, in the proposed development as a for profit entity.

2. All Applicants: To qualify for points under the ranking system, the nonprofit's involvement need not
necessarily satisfy all of the requirements for participation in the nonprofit tax credit pool.

A. Nonprofit Involvement (All Applicants)
There is nonprofit involvement in this development............... FALSE (If false, go on to part lll.)
Action: If there is nonprofit involvement, provide completed Non Profit Questionnaire (Mandatory TAB I).

B. Type of involvement:
Nonprofit meets eligibility requirement for points only, not pool..........ccccecueunne.e. FALSE
or
Nonprofit meets eligibility requirements for nonprofit pool and points.................... FALSE

C. ldentity of Nonprofit (All nonprofit applicants):
The nonprofit organization involved in this development is:

Name: (Please fit NP name within available space)

Contact Person:

Street Address:

City: State: Zip:

Phone: Extension: Contact Email:
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G. NONPROFIT INVOLVEMENT

D. Percentage of Nonprofit Ownership (All nonprofit applicants):
Specify the nonprofit entity's percentage ownership of the general partnership interest:

0.0%

3. Nonprofit/Local Housing Authority Purchase Option/Right of First Refusal

2.

A.

FALSE

FALSE

After the mandatory 15-year compliance period, a qualified nonprofit or local housing
authority will have the option to purchase or the right of first refusal to acquire the
development for a price not to exceed the outstanding debt and exit taxes. Such debt
must be limited to the original mortgage(s) unless any refinancing is approved by the
nonprofit.

Action: Provide Option or Right of First Refusal in Recordable Form (TAB V)
Provide Nonprofit Questionnaire (if applicable) (TAB 1)

Name of qualified nonprofit:

or indicate true if Local Housing Authority FALSE
Name of Local Housing Authority

A qualified nonprofit or local housing authority submits a homeownership plan committing
to sell the units in the development after the mandatory 15-year compliance period to
tenants whose incomes shall not exceed the applicable income limit at the time of

their initial occupancy.

Do not select if extended compliance is selected on Request Info Tab

Action: Provide Homeownership Plan (TAB N)

NOTE: Applicant waives the right to pursue a Qualified Contract.
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H. STRUCTURE AND UNITS INFORMATION

1. General Information

a. Total number of all units in development 121 bedrooms 242
Total number of rental units in development 121 bedrooms 242
Number of low-income rental units 121 bedrooms 242
Percentage of rental units designated low-income 100.00%

b. Number of new units:.......ccccceeevrrnvrineennne. 0 bedrooms 0
Number of adaptive reuse units: ............... 0 bedrooms 0
Number of rehab units:.......ccccevvrvrnnnnen. 121 bedrooms 242

c. If any, indicate number of planned exempt units (included in total of all units in development)..................... 0

d. Total Floor Area For The Entire DevelopmMEeNt.........ccvvevveiecieecene et v 97,222.00 (sq.1)

e. Unheated Floor Area (i.e. Breezeways, Balconies, StOrage)......cccoceveevevvevrevrveveceereesreenen, 10,223.00 (sq.1)

f. Nonresidential Commercial Floor Area (Not eligible for funding).......ccceeueeeeeeveeriueereecereeneesveeanes 0.00

g. Total Usable Residential Heated Ar€a........cccccoeoececeeceeceecee et 86,999.00 (sq 1)

h. Percentage of Net Rentable Square Feet Deemed To Be New Rental Space...................... 0.00%

i. Exactareaofsiteinacres ......ieveeceennens 8.986

j. Locality has approved a final site plan or plan of development.......ccccceceveeeeircnnnnnnenn. TRUE

If True, Provide required documentation (TAB O).

k. Requirement as of 2016: Site must be properly zoned for proposed development.
ACTION: Provide required zoning documentation (MANDATORY TAB G)

I. Development is eligible for Historic Rehab credits........cccooeveiveiie oo TRUE
Definition:

The structure is historic, by virtue of being listed individually in the National Register of Historic Places, or due to its
location in a registered historic district and certified by the Secretary of the Interior as being of historical significance
to the district, and the rehabilitation will be completed in such a manner as to be eligible for historic rehabilitation
tax credits.
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H. STRUCTURE AND UNITS INFORMATION

2. UNIT MIX

a. Specify the average size and number per unit type (as indicated in the Architect's Certification):

# of LIHTC
Unit Type Average Sq Foot Units Total Rental Units
Note: Average sg Supportive Housing 0.00 SF 0 0
foot should 1 Story Eff - Elderly 0.00 SF 0 0
include the 1 Story 1BR - Elderly 0.00 SF 0 0
prorata of 1 Story 2BR - Elderly 0.00 SF 0 0
common space. Eff - Elderly 0.00 SF 0 0
1BR Elderly 0.00 SF 0 0
2BR Elderly 0.00 SF 0 0
Eff - Garden 0.00 SF 0 0
1BR Garden 0.00 SF 0 0
2BR Garden 0.00 SF 0 0
3BR Garden 0.00 SF 0 0
4BR Garden 0.00 SF 0 0
2+ Story 2BR Townhouse 719.00 SF 121 121
2+ Story 3BR Townhouse 0.00 SF 0 0
2+ Story 4BR Townhouse 0.00 SF 0 0
Note: Please be sure to enter the values in the 121 121
appropriate unit category. If not, errors will occur
on the self scoresheet.
3. Structures
a. Number of Buildings (containing rental units).........cccceeeecveeeceenenen. 23
b. Age of Structure:.....cccocccuveveerricieeece s, 72 years
c. Number of stories:.......cccoevvvivvececceceene. 2
d. The development is a scattered site development.........cccceeevvrvennnes TRUE

e. Commercial Area Intended Use:

f. Development consists primarily of : (Only One Option Below Can Be True)

i. Low Rise Building(s) - (1-5 stories with any structural elements made of wood)..........cccceevevevevrrecerrennnns
ii. Mid Rise Building(s) - (5-7 stories with no structural elements made of wood).........cccccevveveecececerienen.

IS

iii. High Rise Building(s) - (8 or more stories with no structural elements made of wood
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H. STRUCTURE AND UNITS INFORMATION

g. Indicate True for all development's structural features that apply:

i. Row House/Townhouse TRUE v. Detached Single-family FALSE
ii. Garden Apartments FALSE vi. Detached Two-family FALSE
iii. Slab on Grade FALSE vii. Basement FALSE
iv. Crawl space TRUE
h. Development contains an elevator(s). FALSE
If true, # of Elevators. 0

Elevator Type (if known)

i. Roof Type Pitched
j. Construction Type Masonry
k. Primary Exterior Finish Brick

4. Site Amenities (indicate all proposed)

a. Business Center.......cccecveceenns FALSE f. Limited Access......... FALSE
b. Covered Parking.......ccccceeueveunns FALSE g. Playground............... TRUE
c. Exercise Room........ccocevevuvnnnes FALSE h. Pool.....cceeveeeieren, FALSE
d. Gated access to Site................. FALSE i. Rental Office............ TRUE
e. Laundry facilities........cccuevenee. FALSE j- Sports Activity Ct.. FALSE
k. Other:
I. Describe Community Facilities: Leasing office, community room, and onsite parking
m. Number of Proposed Parking Spaces......... 77
Parking is shared with another entity ......... FALSE

n. Development located within 1/2 mile of an existing commuter rail, light rail or subway station

or 1/4 mile from existing public bus stop. .......ccceecevevreececevenenene. TRUE
If True, Provide required documentation (TAB K3).
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H. STRUCTURE AND UNITS INFORMATION

5. Plans and Specifications

a. Minimum submission requirements for all properties (new construction, rehabilitation
and adaptive reuse):
i. A location map with development clearly defined.

ii. Sketch plan of the site showing overall dimensions of all building(s), major site elements
(e.g., parking lots and location of existing utilities, and water, sewer, electric,
gas in the streets adjacent to the site). Contour lines and elevations are not required.

iii. Sketch plans of all building(s) reflecting overall dimensions of:
a. Typical floor plan(s) showing apartment types and placement
b. Ground floor plan(s) showing common areas
c. Sketch floor plan(s) of typical dwelling unit(s)
d. Typical wall section(s) showing footing, foundation, wall and floor structure

Notes must indicate basic materials in structure, floor and exterior finish.

b. The following are due at reservation for Tax Exempt 4% Applications and at allocation for 9% Applications.
i. Phase | environmental assessment.
ii. Physical needs assessment for any rehab only development.

NOTE: All developments must meet VHDA's Minimum Design and Construction Requirements. By signing and submitting the
Application for Reservation of LIHTC, the applicant certifies that the proposed project budget, plans & specifications and work write-
ups incorporate all necessary elements to fulfill these requirements.

6. Market Study Data:
Obtain the following information from the Market Study conducted in connection with this
tax credit application:

Project Wide Capture Rate - LIHTC Units 1.80%
Project Wide Capture Rate - Market Units NA
Project Wide Capture Rate - All Units 1.80%
Project Wide Absorption Period (Months) 5
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ENHANCEMENTS

Each development must meet the following baseline energy performance standard applicable to the development's
construction category.

a. New Construction: must meet all criteria for EPA EnergyStar certification.

b. Rehabilitation: renovation must result in at least a 30% performance increase or score an 80 or lower on the HERS Index.
c. Adaptive Reuse: must score a 95 or lower on the HERS Index.

Certification and HERS Index score must be verified by a third-party, independent, non-affiliated, certified
RESNET home energy rater.

Indicate True for the following items that apply to the proposed development:
ACTION: Provide RESNET rater certification (TAB F)
ACTION: Provide Internet Safety Plan and Resident Information Form (Tab W) if options selected below.

1. For any development, upon completion of construction/rehabilitation:

FALSE

12.00%

TRUE

FALSE
TRUE
FALSE

FALSE

or

FALSE

FALSE

or

FALSE

FALSE

or

TRUE

FALSE

or

FALSE

FALSE
FALSE
TRUE

FALSE

FALSE

a.

b.

A community/meeting room with a minimum of 749 square feet is provided.

Percentage of brick or other similar low-maintenance material approved by the Authority covering the
exterior walls. Community buildings are to be included in percentage calculations.

Water expense is sub-metered (the tenant will pay monthly or bi-monthly bill).

All faucets, toilets and showerheads in each bathroom are WaterSense labeled products.
Each unit is provided with the necessary infrastructure for high-speed internet/broadband service.
Free WiFi access will be provided in community room for resident only usage.

Each unit is provided free individual high speed internet access.

Each unit is provided free individual WiFi access.

Full bath fans are wired to primary light with delayed timer or has continuous exhaust by ERV/DOAS.

Full bath fans are equipped with a humidistat.

Cooking surfaces are equipped with fire prevention features

Cooking surfaces are equipped with fire suppression features.

. Rehab only: Each unit has dedicated space, drain and electrical hook-ups to accept a permanently

installed dehumidification system.

All Construction types: each unit is equipped with a permanent dehumidification system.

All interior doors within units are solid core.
Every kitchen, living room and bedroom contains, at minimum, one USB charging port.
All kitchen light fixtures are LED and meet MDCR lighting guidelines.

Each unit has a shelf or ledge outside the primary entry door located in an interior hallway.

New construction only: Each unit to have balcony or patio with a minimum depth of 5 feet clear
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J.  ENHANCEMENTS

from face of building and a minimum size of 30 square feet.

For all developments exclusively serving elderly tenants upon completion of construction/rehabilitation:

FALSE a. All cooking ranges have front controls.
FALSE b. Bathrooms have an independent or supplemental heat source.
FALSE c. All entrance doors have two eye viewers, one at 42" inches and the other at standard height.

2. Green Certification

a. Applicant agrees to meet the base line energy performance standard applicable to the development's construction
category as listed above.

The applicant will also obtain one of the following:

FALSE Earthcraft Gold or higher certification FALSE National Green Building Standard (NGBS)
certification of Silver or higher.
FALSE U.S. Green Building Council LEED FALSE Enterprise Green Communities (EGC)
certification Certification

Action: If seeking any points associated Green certification, provide appropriate documentation at TAB F.

b. Applicant will pursue one of the following certifications to be awarded points on a future development application.
(Failure to reach this goal will not result in a penalty.)
FALSE Zero Energy Ready Home Requirements FALSE Passive House Standards

3. Universal Design - Units Meeting Universal Design Standards (units must be shown on Plans)

FALSE a. Architect of record certifies that units will be constructed to meet VHDA's Universal Design standards.
0 b. Number of Rental Units constructed to meet VHDA's Universal Design standards:
0% % of Total Rental Units

4. FALSE Market-rate units' amenities are substantially equivalent to those of the low income units.

If not, please explain:

Architect of Record initial here that the above information is
accurate per certification statement within this application.
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. UTILITIES

1. Utilities Types:

a. Heating Type Gas Forced Air
b. Cooking Type Gas

c. ACType Central Air

d. Hot Water Type Electric

2. Indicate True if the following services will be included in Rent:

Water?...ccoooveeeeeeinnns FALSE Heat?......ccouveeenn. FALSE
Hot Water?................. FALSE AC?..ieeen, FALSE
Lighting?......ccoeevneeeen. FALSE Sewer?.....ooeveeeenneen. FALSE
Cooking? .....ccceeveuens FALSE Trash Removal? ...... TRUE
Utilities Enter Allowances by Bedroom Size
0-BR 1-BR 2-BR 3-BR 4-BR

Heating 0 0 19 0 0
Air Conditioning 0 0 10 0 0
Cooking 0 0 3 0 0
Lighting 0 0 19 0 0
Hot Water 0 0 16 0 0
Water 0 0 29 0 0
Sewer 0 0 34 0 0
Trash 0 0 0 0 0
Total utility allowance for
costs paid by tenant

S0 $0| $130 $0 $0

3. The following sources were used for Utility Allowance Calculation (Provide documentation TAB R).

a. FALSE HUD d. FALSE Local PHA
b. FALSE Utility Company (Estimate) e. TRUE Other: VHDA
c. FALSE Utility Company (Actual Survey)

Warning: The VHDA housing choice voucher program utility schedule shown on VHDA.com should not be used
unless directed to do so by the local housing authority.
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K.

SPECIAL HOUSING NEEDS

NOTE: Any Applicant commits to providing first preference to members of targeted populations having

state rental assistance and will not impose any eligibility requirements or lease terms for such
individuals that are more restrictive than its standard requirements and terms, the terms of the MOU
establishing the target population, or the eligibility requirements for the state rental assistance.

1. Accessibility:

FALSE

FALSE

FALSE

a.

b.

C.

Indicate True for the following point categories, as appropriate.
Action: Provide appropriate documentation (Tab X)

Any development in which (i) the greater of 5 units or 10% of units will be assisted by HUD project-
based vouchers (as evidenced by the submission of a letter satisfactory to the Authority from an
authorized public housing authority (PHA) that the development meets all prerequisites for such
assistance), or another form of documented and binding federal project-based rent subsidies in order to
ensure occupancy by extremely low-income persons. Locality project based rental subsidy meets the
definition of state project based rental subsidy;

(i) will conform to HUD regulations interpreting the accessibility requirements of section 504 of the
Rehabilitation Act; and be actively marketed to persons with disabilities as defined in the Fair Housing
Act in accordance with a plan submitted as part of the application for credits.

(iii) above must include roll-in showers, roll under sinks and front control ranges, unless agreed to by
the Authority prior to the applicant's submission of its application.

Documentation from source of assistance must be provided with the application.
Note: Subsidies may apply to any units, not only those built to satisfy Section 504.
(60 points)

Any development in which the greater of 5 units or 10% of the units (i) have rents within HUD’s Housing
Choice Voucher (“HCV”) payment standard; (ii) conform to HUD regulations interpreting the accessibility
requirements of section 504 of the Rehabilitation Act; and (iii) are actively marketed to persons with
disabilities as defined in the Fair Housing Act in accordance with a plan submitted as part of the
application for credits (30 points)

Any development in which 5% of the units (i) conform to HUD regulations interpreting the accessibility
requirements of section 504 of the Rehabilitation Act and (ii) are actively marketed to persons with
disabilities as defined in the Fair Housing Act in accordance with a plan submitted as part of this
application for credits. (15 points)

For items a,b or ¢, all common space must also conform to HUD regulations interpreting the accessibility
requirements of section 504 of the Rehabilitation Act.

|
i Architect of Record initial here that the above information is
i accurate per certification statement within this application.
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K. SPECIAL HOUSING NEEDS

2. Special Housing Needs/Leasing Preference:

a. If not general population, select applicable special population:

FALSE Elderly (as defined by the United States Fair Housing Act.)
FALSE Persons with Disabilities (must meet the requirements of the Federal
Americans with Disabilities Act) - Accessible Supportive Housing Pool only
FALSE Supportive Housing (as described in the Tax Credit Manual)
Action: Provide Permanent Supportive Housing Certification (Tab S)

b. The development has existing tenants and a relocation plan has been developed................... TRUE

(If True, VHDA policy requires that the impact of economic and/or physical displacement on

those tenants be minimized, in which Owners agree to abide by the Authority's Relocation

Guidelines for LIHTC properties.)

Action: Provide Relocation Plan and Unit Delivery Schedule (Mandatory if tenants are displaced - Tab J)

3. Leasing Preferences

a.

Will leasing preference be given to applicants on a public housing waiting list and/or Section 8
waiting list? select: Yes

Organization which holds waiting list: Richmond Redevelopment Housing Authority

Contact person: Terese Walton

Title: Interim CEO

Phone Number (804) 780-4246

Action: Provide required notification documentation (TAB L)

Leasing preference will be given to individuals and families with children.........ccccoeeveveenene. TRUE

(Less than or equal to 20% of the units must have of 1 or less bedrooms).

Specify the number of low-income units that will serve individuals and families with children by
providing three or more bedrooms: 0
% of total Low Income Units 0%

NOTE: Development must utilize a VHDA Certified Management Agent. Proof of management
certification must be provided before 8609s are issued.
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K.

SPECIAL HOUSING NEEDS

4. Rental Assistance

a.

b.

Some of the low-income units do or will receive rental assistance........... TRUE
Indicate True if rental assistance will be available from the following
FALSE Rental Assistance Demonstration (RAD) or other PHA conversion to

based rental assistance.

FALSE Section 8 New Construction Substantial Rehabilitation

FALSE Section 8 Moderate Rehabilitation

TRUE Section 8 Certificates

TRUE Section 8 Project Based Assistance

FALSE RD 515 Rental Assistance

TRUE Section 8 Vouchers

FALSE State Assistance

FALSE Other:

The Project Based vouchers above are applicable to the 30% units seeking points.
FALSE

i. If True above, how many of the 30% units will not have project based vouchers?

Number of units receiving assistance: 33
How many years in rental assistance contract? 15.00
Expiration date of contract: 5/1/2035
There is an Option to Renew.........ccccecvvrveeneennne FALSE
Action: Contract or other agreement provided (TAB Q).

REVISED FINAL_April 14 2021 - Holly Springs 4% Application Revised 041421

Sp. Hsg Needs, printed 3



2020 Low-Income Housing Tax Credit Application For Reservation

L.

UNIT DETAILS

1. Set-Aside Election:

a. Units Provided Per Household Type:

UNITS SELECTED IN INCOME AND RENT DETERMINE POINTS FOR THE BONUS POINT CATEGORY

Note: In order to qualify for any tax credits, a development must meet one of two minimum threshold occupancy tests. Either (i) at
least 20% of the units must be rent-restricted and occupied by persons whose incomes are 50% or less of the area median income
adjusted for family size (this is called the 20/50 test) or (ii) at least 40% of the units must be rent-restricted and occupied by persons
whose incomes are 60% or less of the area median income adjusted for family size (this is called the 40/60 test), all as described in
Section 42 of the IRC. Rent-and income-restricted units are known as low-income units. If you have more low-income units than
required, you qualify for more credits. If you serve lower incomes than required, you receive more points under the ranking system.

Warning: Greater than 50% of units does not increase bonus points.

Income Levels Avg Inc. Rent Levels
# of Units % of Units # of Units % of Units

0 0.00%  20% Area Median 0 0.00% 20% Area Median
0 0.00% 30% Area Median 0 0.00% 30% Area Median
0 0.00%  40% Area Median 0 0.00% 40% Area Median

121 100.00% 50% Area Median 121 100.00% 50% Area Median
0 0.00% 60% Area Median 0 0.00% 60% Area Median
0 0.00% 70% Area Median 0 0.00% 70% Area Median
0 0.00% 80% Area Median 0 0.00% 80% Area Median
0 0.00% Market Units 0 0.00% Market Units

121 100.00%  Total 121 100.00% Total

The development plans to utilize average income.................. FALSE
If true, should the points based on the units assigned to the levels above be waived and therefore not required for compliance?
20-30% Levels FALSE 40% Levels FALSE 50% levels FALSE

Unit Detail FOR YOUR CONVENIENCE, COPY AND PASTE IS ALLOWED WITHIN UNIT MIX GRID
In the following grid, add a row for each unique unit type planned within the development. Enter the appropriate data for
both tax credit and market rate units.

i Architect of Record initial here that the information below is
i accurate per certification statement within this application.
# of Units Net
Unit Type Rent Target Number 504 Rentable |Monthly Rent

(Select One) (Select One) of Units | compliant |Square Feet| Per Unit Total Monthly Rent

Mix 1 (2 BR - 1 Bath 50% AMI 88 719.00 $876.00 $77,088
Mix 2 |2 BR - 1 Bath 50% AMI 33 719.00 $876.00 $28,908
Mix 3 $0
Mix 4 SO
Mix 5 $0
Mix 6 SO
Mix 7 SO
Mix 8 SO
Mix 9 S0
Mix 10 $0
Mix 11 SO
Mix 12 SO
Mix 13 SO
Mix 14 SO
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L. UNIT DETAILS

Mix 15 $0
Mix 16 $0
Mix 17 $0
Mix 18 $0
Mix 19 $0
Mix 20 $0
Mix 21 $0
Mix 22 $0
Mix 23 $0
Mix 24 $0
Mix 25 $0
Mix 26 $0
Mix 27 $0
Mix 28 SO
Mix 29 30
Mix 30 $0
Mix 31 50
Mix 32 $0
Mix 33 50
Mix 34 $0
Mix 35 $0
Mix 36 $0
Mix 37 SO
Mix 38 30
Mix 39 S0
Mix 40 $0
Mix 41 $0
Mix 42 $0
Mix 43 $0
Mix 44 $0
Mix 45 $0
Mix 46 $0
Mix 47 $0
Mix 48 SO
Mix 49 $0
Mix 50 $0
Mix 51 $0
Mix 52 $0
Mix 53 SO
Mix 54 $0
Mix 55 S0
Mix 56 30
Mix 57 $0
Mix 58 $0
Mix 59 $0
Mix 60 30
Mix 61 $0
Mix 62 $0
Mix 63 $0
Mix 64 $0
Mix 65 $0
Mix 66 $0
Mix 67 $0
Mix 68 $0
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L. UNIT DETAILS

Mix 69 SO
Mix 70 S0
Mix 71 SO
Mix 72 S0
Mix 73 SO
Mix 74 SO
Mix 75 $0
Mix 76 SO
Mix 77 SO
Mix 78 SO
Mix 79 S0
Mix 80 $0
Mix 81 SO
Mix 82 $0
Mix 83 SO
Mix 84 SO
Mix 85 SO
Mix 86 SO
Mix 87 SO
Mix 88 S0
Mix 89 $0
Mix 90 SO
Mix 91 $0
Mix 92 SO
Mix 93 $0
Mix 94 SO
Mix 95 SO
Mix 96 SO
Mix 97 S0
Mix 98 $0
Mix 99 SO
Mix 100 $0
TOTALS 121 0 $105,996

Total 121 Net Rentable SF: TC Units 86,999.00

Units MKT Units 0.00

Total NR SF: 86,999.00

Floor Space Fraction (to 7 decimals) 100.00000%

REVISED FINAL_April 14 2021 - Holly Springs 4% Application Revised 041421 Unit Details, printed 3



2020 Low-Income Housing Tax Credit Application For Reservation

M. OPERATING EXPENSES

Administrative: Use Whole Numbers Only!
1. Advertising/Marketing $15,000
2. Office Salaries $32,000
3. Office Supplies $8,542
4. Office/Model Apartment (type ) SO
5. Management Fee $47,300

3.55% of EGI $390.91 Per Unit
6. Manager Salaries $32,000
7. Staff Unit (s) (type ) SO
8. Legal $11,389
9. Auditing $8,542
10. Bookkeeping/Accounting Fees 54,271
11. Telephone & Answering Service $2,847
12. Tax Credit Monitoring Fee $12,000
13. Miscellaneous Administrative $3,872
Total Administrative $177,763
Utilities
14. Fuel Oil
15. Electricity $10,358
16. Water $19,000
17. Gas
18. Sewer $3,506
Total Utility 532,864

Operating:

19. Janitor/Cleaning Payroll SO

20. Janitor/Cleaning Supplies $2,000

21. Janitor/Cleaning Contract $7,562

22. Exterminating $22,779

23. Trash Removal $25,627

24. Security Payroll/Contract $21,640

25. Grounds Payroll $8,542

26. Grounds Supplies $7,000

27. Grounds Contract $20,000

28. Maintenance/Repairs Payroll $67,000

29. Repairs/Material $56,000

30. Repairs Contract $11,550

31. Elevator Maintenance/Contract SO

32. Heating/Cooling Repairs & Maintenance $12,550

33. Pool Maintenance/Contract/Staff

34. Snow Removal $6,833

35. Decorating/Payroll/Contract SO

36. Decorating Supplies $1,708

37. Miscellaneous S2,847

Totals Operating & Maintenance $273,638
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M. OPERATING EXPENSES

Taxes & Insurance

38. Real Estate Taxes $85,529
39. Payroll Taxes S0
40. Miscellaneous Taxes/Licenses/Permits
41. Property & Liability Insurance $47,500
42. Fidelity Bond S0
43. Workman's Compensation
44. Health Insurance & Employee Benefits SO
45. Other Insurance $90,600
Total Taxes & Insurance $223,629
Total Operating Expense $707,894
Total Operating $5,850 C. Total Operating 53.11%
Expenses Per Unit Expenses as % of EGI
Replacement Reserves (Total # Units X $300 or $250 New Const. Elderly Minimum) $36,300
Total Expenses $744,194

ACTION: Provide Documentation of Operating Budget at Tab R if applicable.
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N. PROJECT SCHEDULE

ACTIVITY ACTUAL OR ANTICIPATED NAME OF RESPONSIBLE
DATE PERSON
1. SITE
a. Option/Contract 12/22/2019 Edward K Solarz
b. Site Acquisition 1/1/2021 Edward K Solarz
c. Zoning Approval 11/26/2019 Edward K Solarz
d. Site Plan Approval 11/21/2019 Edward K Solarz
2. Financing
a. Construction Loan
i. Loan Application 8/1/2020 Edward K Solarz
ii. Conditional Commitment 10/1/2020 Edward K Solarz
iii. Firm Commitment 11/1/2020 Edward K Solarz
b. Permanent Loan - First Lien
i. Loan Application 8/1/2020 Edward K Solarz
ii. Conditional Commitment 10/1/2020 Edward K Solarz
iii. Firm Commitment 11/1/2020 Edward K Solarz
c¢. Permanent Loan-Second Lien
i. Loan Application Edward K Solarz
ii. Conditional Commitment Edward K Solarz
iii. Firm Commitment Edward K Solarz
d. Other Loans & Grants
i. Type & Source, List Edward K Solarz
ii. Application Edward K Solarz
iii. Award/Commitment Edward K Solarz
2. Formation of Owner 6/30/2020 Edward K Solarz
3. IRS Approval of Nonprofit Status Edward K Solarz
4. Closing and Transfer of Property to Owner 1/1/2021 Edward K Solarz
5. Plans and Specifications, Working Drawings Edward K Solarz
6. Building Permit Issued by Local Government 6/1/2020 Edward K Solarz
7. Start Construction 2/1/2021 Edward K Solarz
8. Begin Lease-up 5/1/2021 Edward K Solarz
9. Complete Construction 12/1/2022 Edward K Solarz
10. Complete Lease-Up 2/1/2023 Edward K Solarz
11. Credit Placed in Service Date 4/1/2023 Edward K Solarz
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2020 Low-Income Housing Tax Credit Application For Reservation

0.

PROJECT BUDGET - HARD COSTS

Cost/Basis/Maximum Allowable Credit

Complete cost column and basis column(s) as appropriate

Note: Attorney must opine, among other things, as to correctness of the inclusion of each cost item in eligible basis, type of

credit and numerical calculations included in Project Budget.
Amount of Cost up to 100% Includable in
Must Use Whole Numbers Only! Eligible Basis--Use Applicable Column(s):
"30% Present Value Credit" (D)
ltem (A) Cost (B) Acquisition (C) Rehab/ "70 % Present
New Construction Value Credit"
1. Contractor Cost

a.  Unit Structures (New) 0 0 0
b.  Unit Structures (Rehab) 6,249,057 0 6,249,057 0
C. Non Residential Structures 0 0 0 0
d. Commercial Space Costs 0 0 0 0
e.  Structured Parking Garage 0 0 0 0

Total Structure 6,249,057 0 6,249,057 0
f. Earthwork 119,051 0 119,051 0
g.  Site Utilities 0 0 0 0
h. Roads & Walks 175,000 0 175,000 0
i Site Improvements 400,000 0 400,000 0
j. Lawns & Planting 125,000 0 125,000 0
k.  Engineering 0 0 0 0
l. Off-Site Improvements 0 0 0
m.  Site Environmental Mitigation 0 0 0 0
n. Demolition 0 0 0 0
o. Site Work 0 0 0 0
p.  Other Site work 0 0 0 0

Total Land Improvements 819,051 0 819,051 0

Total Structure and Land 7,068,108 0 7,068,108 0
g. General Requirements 0 0 0

Builder's Overhead 353,405 0 353,405 0

( 5.0% Contract)
s. Builder's Profit 353,405 0 353,405 0
( 5.0% Contract)

t. Bonds 0 0 0 0
u. Building Permits 36,300 0 36,300 0
v.  Special Construction 0 0 0 0
w. Special Equipment 0 0 0 0
X. Other 1: Low volt, cable, internet i 160,440 0 160,440 0
y. Other 2: Section 3 consultant | 30,000 0 30,000 0
Z. Other 3: Leasing office renovation 25,000 0 25,000 0

Contractor Costs $8,026,658 SO $8,026,658 SO
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2020 Low-Income Housing Tax Credit Application For Reservation

O. PROIJECT BUDGET - OWNER COSTS

MUST USE WHOLE NUMBERS ONLY!

REVISED FINAL_April 14 2021 - Holly Springs 4% Application Revised 041421

Amount of Cost up to 100% Includable in
Eligible Basis--Use Applicable Column(s):
"30% Present Value Credit" (D)
ltem (A) Cost (B) Acquisition (C) Rehab/ "70 % Present
New Construction Value Credit"
2. Owner Costs
a. Building Permit 0 0 0 0
b.  Architecture/Engineering Design Fee 140,000 0 140,000 0
$1,157 /Unit)
c.  Architecture Supervision Fee 18,000 0 18,000 0
$149  /Unit)
d. Tap Fees 0 0 0 0
e. Environmental 5,000 0 5,000 0
f.  Soil Borings 0 0 0 0
g. Green Building (Earthcraft, LEED, etc.) 30,000 0 30,000 0
h. Appraisal 8,000 0 8,000 0
i Market Study 8,000 0 8,000 0
j.  Site Engineering / Survey 5,000 0 5,000 0
k.  Construction/Development Mgt 0 0 0 0
l. Structural/Mechanical Study 0 0
m. Construction Loan 65,000 0 65,000 0
Origination Fee
n. Construction Interest 963,257 0 768,257 0
( 3.5% for 24 months)
Taxes During Construction 69,800 0 135,000 0
Insurance During Construction 80,000 0 80,000 0
Permanent Loan Fee 32,323 0 0
( )
r. Other Permanent Loan Fees 0 0 0
S. Letter of Credit 83,185 0 83,185 0
t. Cost Certification Fee 7,500 0 7,500 0
u. Accounting 8,000 0 8,000 0
v. Title and Recording 70,000 0 0 0
w. Legal Fees for Closing 70,000 0 40,000 0
X.  Mortgage Banker 86,190 0 0 0
y.  Tax Credit Fee 52,008
z. Tenant Relocation 121,000 0 0 0
aa. Fixtures, Furnitures and Equipment 15,000 0 0
ab. Organization Costs 0 0 0 0
ac. Operating Reserve 599,301 0 0 0
ad. Contingency 802,665 0 802,665 0
ae. Security 100,000 0 100,000 0
af.  Utilities 0 0 0 0
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2020 Low-Income Housing Tax Credit Application For Reservation

O. PROIJECT BUDGET - OWNER COSTS
(1) Other* specify: Leasing office trailer 21,000 0 21,000 0
(2) Other* specify: Lender construction monitg 10,800 0 10,800 0
(3) Other* specify: Other third party reports 15,000 0 15,000 0
(4) Other* specify: Soft Cost Contingency 100,000 0 100,000 0
(5) Other * specify: Bond Issuer 65,000 0 0 0
(6) Other* specify: Third party construction ms 59,500 0 59,500 0
(7) Other* specify: Bond and investor Closing | 115,000 0 0 0
(8) Other* specify: Lease up Reserve 25,000 0 0 0
(9) Other* specify: Historic Consultant Historig 15,000 0 0 0
(10) Other* specify: RRHA PBV Fee 30,000 0 0 0
Owner Costs Subtotal (Sum 2A..2(10)) $3,895,529 SO $2,509,907 SO
Subtotal 1 + 2 $11,922,187 SO $10,536,565 S0
(Owner + Contractor Costs)
3. Developer's Fees 1,863,775 0 1,863,775 0
Action: Provide Developer Fee Agreement (Tab A)
4. Owner's Acquisition Costs
Land 900,000
Existing Improvements 5,100,000 5,100,000
Subtotal 4: $6,000,000 $5,100,000
5. Total Development Costs
Subtotal 1+2+3+4: $19,785,962 $5,100,000 $12,400,340 S0

If this application seeks rehab credits only, in which there is no acquisition and no change in ownership,

enter the greater of appraised value or tax assessment value here:

(Provide documentation at Tab E)

Maximum Developer Fee:

Proposed Development's Cost per Sq Foot
Applicable Cost Limit by Square Foot:
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SO Land
SO  Building
$1,863,775
S142  Meets Limits
S164
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2020 Low-Income Housing Tax Credit Application For Reservation

P. ELIGIBLE BASIS CALCULATION
Amount of Cost up to 100% Includable in
Eligible Basis--Use Applicable Column(s):
"30 % Present Value Credit"
(C) Rehab/ (D)
New "70 % Present
Iltem (A) Cost (B) Acquisition Construction Value Credit"
1. Total Development Costs 19,785,962 5,100,000 12,400,340 0
2. Reductions in Eligible Basis
a. Amount of federal grant(s) used to finance 0 0 0
qualifying development costs
b. Amount of nonqualified, nonrecourse financing 0 0 0
c. Costs of nonqualifying units of higher quality 0 0 0
(or excess portion thereof)
d. Historic Tax Credit (residential portion) 0 2,292,864 0
3.  Total Eligible Basis (1 - 2 above) 5,100,000 10,107,476 0
4. Adjustment(s) to Eligible Basis (For non-acquisition costs in eligible basis)
a. For QCT or DDA (Eligible Basis x 30%) 3,032,243 0
State Designated Basis Boosts:
b. For Revitalization or Supportive Housing (Eligible Basis x 30%) 0 0
c. For Green Certification (Eligible Basis x 10%) 0
Total Adjusted Eligible basis 13,139,719 0
5.  Applicable Fraction 100.00000% 100.00000% 100.00000%
6. Total Qualified Basis 5,100,000 13,139,719 0
(Eligible Basis x Applicable Fraction)
7. Applicable Percentage 4.00% 4.00% 9.00%
(Beginning with 2016 Allocations, use the standard 9% rate.)
(For tax exempt bonds, use the most recently published rates.)
8.  Maximum Allowable Credit under IRC §42 | $204,000 $525,589 $0 |
(Qualified Basis x Applicable Percentage)
(Must be same as BIN total and equal to or less $729,589

than credit amount allowed)

Combined 30% & 70% P. V. Credit
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2020 Low-Income Housing Tax Credit Application For Reservation

Q. SOURCES OF FUNDS

Action: Provide Documentation for all Funding Sources at Tab T

1. Construction Financing: List individually the sources of construction financing, including any such

loans financed through grant sources:

Date of Date of Amount of
Source of Funds Application | Commitment Funds Name of Contact Person
1. BB&T $12,880,000
Total Construction Funding: $12,880,000

2. Permanent Financing: List individually the sources of all permanent financing in order of lien position:

(Whole Numbers only) Interest Amortization Term of
Date of Date of Amount of Annual Debt Rate of Period Loan
Source of Funds Application | Commitment Funds Service Cost Loan IN YEARS (years)
1. |Freddie TEL $8,619,000 $505,615 4.75% 35.00 17.00
2.
3.
4,
5.
6.
7.
8.
9.
10.
Total Permanent Funding: $8,619,000 $505,615
3. Grants: List all grants provided for the development:
Date of Date of Amount of
Source of Funds Application | Commitment Funds Name of Contact Person

SN A ol Bl K N

Total Permanent Grants:

S0
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2020 Low-Income Housing Tax Credit Application For Reservation

Q.

SOURCES OF FUNDS

. Subsidized Funding

Date of Amount of

Source of Funds Commitment Funds

Al Bl Pl ol R

> m -~ ® Q& o T o

Total Subsidized Funding SO

. Recap of Federal, State, and Local Funds
Portions of the sources of funds described above for the development are financed directly or indirectly

with Federal, State, or Local Government Funds........ccccoevvveevvevneecnen. FALSE

If above is True, then list the amount of money involved by all appropriate types.

Below-Market Loans Market-Rate Loans
TE: See Below For 50% Test Status

.|Tax Exempt Bonds $12,850,000 a.|Taxable Bonds SO
.|RD 515 SO b.|Section 220 SO
.|Section 221(d)(3) SO c.|Section 221(d)(3) SO
.|Section 312 SO d.[Section 221(d)(4) SO
.|Section 236 SO e.[Section 236 SO
.|VHDA SPARC/REACH SO f.|Section 223(f) SO
.|HOME Funds SO g.|Other: SO
.|Other: SO
.|Other: SO

Grants* Grants
.|CDBG SO c.|State
.|UDAG SO d.[Local

e.|Other:

*This means grants to the partnership. If you received a loan financed by a locality which received one of the

listed grants, please list it in the appropriate loan column as "other" and describe the applicable grant program

which funded it.
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2020 Low-Income Housing Tax Credit Application For Reservation

Q. SOURCES OF FUNDS

6. For Transactions Using Tax-Exempt Bonds Seeking 4% Credits:
For purposes of the 50% Test, and based only on the data entered to this
application, the portion of the aggregate basis of buildings and land financed with
tax-exempt funds is: 69.84%

7. Some of the development's financing has credit enhancements........cccceceieiinininincnecvenieeennn FALSE
If True, list which financing and describe the credit enhancement:

8. Other Subsidies Action: Provide documentation (Tab Q)
a. TRUE Real Estate Tax Abatement on the increase in the value of the development.
b. TRUE New project based subsidy from HUD or Rural Development for the greater of 5

or 10% of the units in the development.

C. FALSE Other

9. A HUD approval for transfer of physical asset is required.........cccoeeeverveeveivenceieveveenee. FALSE
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2020 Low-Income Housing Tax Credit Application For Reservation

R. EQUITY
1. Equity

a. Portion of Syndication Proceeds Attributable to Historic Tax Credit
Amount of Federal historic credits $2,292,864 x Equity S $0.920 = $2,109,435
Amount of Virginia historic credits $2,895,322 x Equity S S0.810 = $2,345,211

b. Equity that Sponsor will Fund:
i Cash Investment $100
ii. Contributed Land/Building SO
iii. Deferred Developer Fee (Note: Deferred Developer Fee cannot be negative.)
iv.  Other: SO

ACTION: If Deferred Developer Fee is greater than 50% of overall Developer Fee, provide a cash flow

statement showing payoff within 15 years at TAB A.

Equity Total $100

2. Equity Gap Calculation

Must be equal to or greater than 85%
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a. Total Development Cost $19,785,962
b. Total of Permanent Funding, Grants and Equity - $13,073,746
c. Equity Gap $6,712,216
d. Developer Equity - $67,792
e. Equity gap to be funded with low-income tax credit proceeds $6,644,424
3. Syndication Information (If Applicable)
a. Actual or Anticipated Name of Syndicator:
Contact Person: Phone:
Street Address:
City: State: Zip:
b. Syndication Equity
i Anticipated Annual Credits $729,589.00
ii.  Equity Dollars Per Credit (e.g., $0.85 per dollar of credit) $0.920
iii.  Percent of ownership entity (e.g., 99% or 99.9%) 98.99000%
iv.  Syndication costs not included in Total Development Costs (e.g., advisory fees) SO
V. Net credit amount anticipated by user of credits $722,220
vi.  Total to be paid by anticipated users of credit (e.g., limited partners) $6,644,424
c. Syndication: Private
d. Investors: Corporate
4. Net Syndication Amount $6,644,424
Which will be used to pay for Total Development Costs
5. Net Equity Factor 91.9999807521%
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2020 Low-Income Housing Tax Credit Application For Reservation

S. DETERMINATION OF RESERVATION AMOUNT NEEDED

The following calculation of the amount of credits needed is substantially the same as the calculation which will be made by
VHDA to determine, as required by the IRC, the amount of credits which may be allocated for the development. However,
VHDA at all times retains the right to substitute such information and assumptions as are determined by VHDA to be reasonable
for the information and assumptions provided herein as to costs (including development fees, profits, etc.), sources for
funding, expected equity, etc. Accordingly, if the development is selected by VHDA for a reservation of credits, the amount of
such reservation may differ significantly from the amount you compute below.

1. Total Development Costs $19,785,962
2. Less Total of Permanent Funding, Grants and Equity - $13,073,746
3. Equals Equity Gap $6,712,216
4. Divided by Net Equity Factor 91.9999807521%

(Percent of 10-year credit expected to be raised as equity investment)

5. Equals Ten-Year Credit Amount Needed to Fund Gap $7,295,889

Divided by ten years 10
6. Equals Annual Tax Credit Required to Fund the Equity Gap $729,589
7. Maximum Allowable Credit Amount $729,589

(from Eligible Basis Calculation)

8. Requested Credit Amount For 30% PV Credit: $729,589
For 70% PV Credit: SO
Credit per LI Units $6,029.6612
Credit per LI Bedroom $3,014.8306 | Combined 30% & 70%
PV Credit Requested $729,589

9. Action: Provide Attorney’s Opinion (Mandatory Tab H)
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2020 Low-Income Housing Tax Credit Application For Reservation

T. CASH FLOW

1. Revenue
Indicate the estimated monthly income for the Low-Income Units (based on Unit Details tab):

Total Monthly Rental Income for LIHTC Units $105,996
Plus Other Income Source (list): Water, Sewer $13,438
Equals Total Monthly Income: $119,434
Twelve Months x12
Equals Annual Gross Potential Income $1,433,211
Less Vacancy Allowance 7.0% $100,325
Equals Annual Effective Gross Income (EGI) - Low Income Units $1,332,886
2. Indicate the estimated monthly income for the Market Rate Units (based on Unit Details tab):
Total Monthly Income for Market Rate Units: SO
Plus Other Income Source (list): SO
Equals Total Monthly Income: SO
Twelve Months x12
Equals Annual Gross Potential Income SO
Less Vacancy Allowance 0.0% SO
Equals Annual Effective Gross Income (EGI) - Market Rate Units SO

Action:  Provide documentation in support of Operating Budget (TAB R)

3. Cash Flow (First Year)

Annual EGI Low-Income Units

$1,332,886

Annual EGI Market Units

S0

Total Effective Gross Income

$1,332,886

Total Expenses

$744,194

Net Operating Income

$588,692

Total Annual Debt Service

$505,615

@ -0 oo T o

Cash Flow Available for Distribution

$83,077
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2020 Low-Income Housing Tax Credit Application For Reservation

T. CASH FLOW

4. Projections for Financial Feasibility - 15 Year Projections of Cash Flow

Stabilized

Year 1 Year 2 Year 3 Year 4 Year 5
Eff. Gross Income 1,332,886 1,359,544 1,386,735 1,414,470 1,442,759
Less Oper. Expenses 744,194 766,520 789,515 813,201 837,597
Net Income 588,692 593,024 597,220 601,269 605,162
Less Debt Service 505,615 505,615 505,615 505,615 505,615
Cash Flow 83,077 87,409 91,605 95,654 99,547
Debt Coverage Ratio 1.16 1.17 1.18 1.19 1.20

Year 6 Year 7 Year 8 Year 9 Year 10
Eff. Gross Income 1,471,614 1,501,047 1,531,067 1,561,689 1,592,923
Less Oper. Expenses 862,725 888,607 915,265 942,723 971,004
Net Income 608,889 612,440 615,803 618,966 621,918
Less Debt Service 505,615 505,615 505,615 505,615 505,615
Cash Flow 103,274 106,825 110,188 113,351 116,303
Debt Coverage Ratio 1.20 1.21 1.22 1.22 1.23

Year 11 Year 12 Year 13 Year 14 Year 15
Eff. Gross Income 1,624,781 1,657,277 1,690,422 1,724,231 1,758,715
Less Oper. Expenses 1,000,135 1,030,139 1,061,043 1,092,874 1,125,660
Net Income 624,647 627,138 629,379 631,357 633,055
Less Debt Service 505,615 505,615 505,615 505,615 505,615
Cash Flow 119,032 121,523 123,764 125,742 127,440
Debt Coverage Ratio 1.24 1.24 1.24 1.25 1.25

Estimated Annual Percentage Increase in Revenue

Estimated Annual Percentage Increase in Expenses
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2.00% (Must be < 2%)

3.00% (Must be > 3%)
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2020 Low-Income Housing Tax Credit Application For Reservation

u. Building-by-Building Information Must Complete
Qualified basis must be determined on a building-by building basis. Complete the section below. Building street addresses are required by the IRS (must have them by the time of Number of BINS: 23
allocation request).
FOR YOUR CONVENIENCE, COPY AND PASTE IS ALLOWED WITHIN BUILDING GRID
NUMBER DO NOT use the CUT feature 30% Present Value 30% Present Value
OF Credit for Acquisition Credit for Rehab / New Construction 70% Present Value Credit
Actual or Actual or Actual or
TAX | MARKET Estimate Anticipated Estimate Anticipated Estimate Anticipated
Bldg BIN CREDIT| RATE |Street Address 1 Street City State Zip Qualified In-Service Applicable Credit Qualified In-Service Applicable Credit Qualified In-Service Applicable Credit
# if known UNITS UNITS Address 2 Basis Date Percentage Amount Basis Date Percentage Amount Basis Date Percentage Amount
1.]VA0001601 7 803 - 815 Holly Springs Ave Richmond VA 23224 10/17/2707 01/01/21 4.00% $11,802 $760,151 01/01/21 4.00% $30,406 $0
2.|VA0001602 6 817 -827 Holly Springs Ave Richmond VA 23224 5/22/2592 01/01/21 4.00% $10,116 $651,558 01/01/21 4.00% $26,062 S0
3.]VA0001603 8 3801 - 3815 Caulder Court Richmond VA 23224 3/11/2823 01/01/21 4.00% $13,488 $868,744 01/01/21 4.00% $34,750 S0
4.|VA0001604 8 3817 - 3831 Caulder Cout Richmond VA 23224 3/11/2823 03/01/21 4.00% $13,488 $868,744 03/01/21 4.00% $34,750 S0
5.]VA0001605 3 3833- 3837 Caulder Cout Richmond VA 23224 3/12/2246 03/01/21 4.00% $5,058 $325,779 03/01/21 4.00% $13,031 S0
6.|VA0001606 4 3839 - 3845 Caulder Cout Richmond VA 23224 8/5/2361 03/01/21 4.00% $6,744 $434,372 03/01/21 4.00% $17,375 S0
7.|VA0001607 6 3847 - 3855 Caulder Cout Richmond VA 23224 5/22/2592 03/01/21 4.00% $10,116 $651,558 03/01/21 4.00% $26,062 S0
8.|VA0001608 4 3857 - 3865 Caulder Cout Richmond VA 23224 8/5/2361 06/01/20 4.00% $6,744 $434,372 06/01/20 4.00% $17,375 S0
9.|VA0001609 3 3867 - 3871 Caulder Cout Richmond VA 23224 3/12/2246 06/01/20 4.00% $5,058 $325,779 06/01/20 4.00% $13,031 S0
10.|VA0001610 8 3873 - 3887 Caulder Cout Richmond VA 23224 3/11/2823 06/01/20 4.00% $13,488 $868,744 06/01/20 4.00% $34,750 S0
11.|VA0001611 3 3889 - 3893 Caulder Cout Richmond VA 23224 3/12/2246 06/01/20 4.00% $5,058 $325,779 06/01/20 4.00% $13,031 S0
12.|VA0001612 8 3895 - 3909 Caulder Court Richmond VA 23224 3/11/2823 09/01/21 4.00% $13,488 $868,744 09/01/21 4.00% $34,750 S0
13.]VA0001613 8 3911- 3925 Caulder Cout Richmond VA 23224 3/11/2823 09/01/21 4.00% $13,488 $868,744 09/01/21 4.00% $34,750 S0
14.|VA0001614 3 3927 - 3931 Caulder Cout Richmond VA 23224 3/12/2246 09/01/21 4.00% $5,058 $325,779 09/01/21 4.00% $13,031 S0
15.|VA0001615 3 3933 -3937 Caulder Cout Richmond VA 23224 3/12/2246 09/01/21 4.00% $5,058 $325,779 09/01/21 4.00% $13,031 S0
16.|VA0001616 8 3939 - 3953 Caulder Cout Richmond VA 23224 3/11/2823 12/01/21 4.00% $13,488 $868,744 12/01/21 4.00% $34,750 S0
17.]VA0001617 3 3955 - 3959 Caulder Cout Richmond VA 23224 3/12/2246 12/01/21 4.00% $5,058 $325,779 12/01/21 4.00% $13,031 S0
18.|VA0001618 3 3200 - 3204 Maury Street Richmond VA 23224 3/12/2246 12/01/21 4.00% $5,058 $325,779 12/01/21 4.00% $13,031 S0
19.|VA0001619 8 3206 - 3220 Maury Street Richmond VA 23224 3/11/2823 12/01/21 4.00% $13,488 $868,744 12/01/21 4.00% $34,750 S0
20./VA0001620 3 3222 - 3226 Maury Street Richmond VA 23224 3/12/2246 02/01/22 4.00% $5,058 $325,779 02/01/22 4.00% $13,031 S0
21.|VA0001621 4 3400 - 3406 Maury Street Richmond VA 23224 8/5/2361 02/01/22 4.00% $6,744 $434,372 02/01/22 4.00% $17,375 S0
22./VA0001622 6 3408 - 3418 Maury Street Richmond VA 23224 5/27/2592 02/01/22 4.00% $10,116 $651,524 02/01/22 4.00% $26,061 S0
23./VA0001623 4 3420 - 3426 Maury Street Richmond VA 23224 8/5/2361 02/01/22 4.00% $6,744 $434,372 02/01/22 4.00% $17,375 S0
24, S0 $0 S0
25. $0 $0 $0
26. $0 $0 $0
27. $0 $0 $0
28. $0 $0 $0
29. $0 $0 $0
30. $0 $0 $0
31. $0 $0 $0
32. $0 $0 $0
33. $0 $0 $0
34. $0 $0 $0
35. $0 $0 $0
121 0
Totals from all buildings $5,100,000| $13,139,719 | SO
$204,000 $525,589 | 30 |
Number of BINS: 23
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2020 Low-Income Housing Tax Credit Application For Reservation

V. STATEMENT OF OWNER

The undersigned hereby acknowledges the following:

1. that, to the best of its knowledge and belief, all factual information provided herein or in connection
herewith is true and correct, and all estimates are reasonable.

2. that it will at all times indemnify and hold harmless VHDA and its assigns against all losses, costs,
damages, VHDA's expenses, and liabilities of any nature directly or indirectly resulting from, arising out of,
or relating to VHDA's acceptance, consideration, approval, or disapproval of this reservation request and
the issuance or nonissuance of an allocation of credits, grants and/or loan funds in connection herewith.

3. that points will be assigned only for representations made herein for which satisfactory documentation is
submitted herewith and that no revised representations may be made in connection with this application
once the deadline for applications has passed.

4. that this application form, provided by VHDA to applicants for tax credits, including all sections herein
relative to basis, credit calculations, and determination of the amount of the credit necessary to make the
development financially feasible, is provided only for the convenience of VHDA in reviewing reservation
requests; that completion hereof in no way guarantees eligibility for the credits or ensures that the amount
of credits applied for has been computed in accordance with IRC requirements; and that any notations
herein describing IRC requirements are offered only as general guides and not as legal authority.

5. that the undersigned is responsible for ensuring that the proposed development will be comprised of
qualified low-income buildings and that it will in all respects satisfy all applicable requirements of federal
tax law and any other requirements imposed upon it by VHDA prior to allocation, should one be issued.

6. that the undersigned commits to providing first preference to members of targeted populations having
state rental assistance and will not impose any eligibility requirements or lease terms terms for such
individuals that are more restrictive than its standard requirements and terms, the terms of the MOU
establishing the target population, or the eligibility requirements for the state rental assistance.

7. that, for the purposes of reviewing this application, VHDA is entitled to rely upon representations of the
undersigned as to the inclusion of costs in eligible basis and as to all of the figures and calculations relative
to the determination of qualified basis for the development as a whole and/or each building therein
individually as well as the amounts and types of credit applicable thereof, but that the issuance of a
reservation based on such representation in no way warrants their correctness or compliance with IRC
requirements.

8. that VHDA may request or require changes in the information submitted herewith, may substitute its own
figures which it deems reasonable for any or all figures provided herein by the undersigned and may reserve
credits, if any, in an amount significantly different from the amount requested.

9. that reservations of credits are not transferable without prior written approval by VHDA at its sole
discretion.
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2020 Low-Income Housing Tax Credit Application For Reservation

V.

STATEMENT OF OWNER

10.

11.

12.

13.

14.

15.

16.

that the requirements for applying for the credits and the terms of any reservation or allocation thereof are
subject to change at any time by federal or state law, federal, state or VHDA regulations, or
other binding authority.

that reservations may be made subject to certain conditions to be satisfied prior to allocation and shall in
all cases be contingent upon the receipt of a nonrefundable application fee of $1000 and a nonrefundable
reservation fee equal to 7% of the annual credit amount reserved.

that a true, exact, and complete copy of this application, including all the supporting documentation
enclosed herewith, has been provided to the tax attorney who has provided the required attorney's
opinion accompanying this submission.

that the undersigned has provided a complete list of all residential real estate developments in which the
general partner(s) has (have) or had a controlling ownership interest and, in the case of those projects
allocated credits under Section 42 of the IRC, complete information on the status of compliance with

Section 42 and an explanation of any noncompliance. The undersigned hereby authorizes the Housing Credit
Agencies of states in which these projects are located to share compliance information with the Authority.

that any principal of undersigned has not participated in a planned foreclosure or Qualified Contract request
in Virginia after January 1, 2019.

that undersigned waives the right to pursue a Qualified Contract on this development.

that the information in this application may be disseminated to others for purposes of verification or
other purposes consistent with the Virginia Freedom of Information Act. However, all information will be
maintained, used or disseminated in accordance with the Government Data Collection and Dissemination
Practices Act. The undersigned may refuse to supply the information requested, however, such refusal will
result in VHDA's inability to process the application. The original or copy of this application may be
retained by VHDA, even if tax credits are not allocated to the undersigned.

In Witness Whereof, the undersigned, being authorized, has caused this document to be executed in its
name on the date of this application set forth in DEV Info tab hereof.

Legal Name of Owner: VST Holly Springs LLC

By:
Its: Manager of its Managing Member
(Title)
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2020 Low-Income Housing Tax Credit Application For Reservation

V.

STATEMENT OF OWNER

10.

11.

12.

13.

14.

15.

16.

that the requirements for applying for the credits and the terms of any reservation or allocation thereof are
subject to change at any time by federal or state law, federal, state or VHDA regulations, or
other binding authority.

that reservations may be made subject to certain conditions to be satisfied prior to allocation and shall in
all cases be contingent upon the receipt of a nonrefundable application fee of $1000 and a nonrefundable
reservation fee equal to 7% of the annual credit amount reserved.

that a true, exact, and complete copy of this application, including all the supporting documentation
enclosed herewith, has been provided to the tax attorney who has provided the required attorney's
opinion accompanying this submission.

that the undersigned has provided a complete list of all residential real estate developments in which the
general partner(s) has (have) or had a controlling ownership interest and, in the case of those projects
allocated credits under Section 42 of the IRC, complete information on the status of compliance with

Section 42 and an explanation of any noncompliance. The undersigned hereby authorizes the Housing Credit
Agencies of states in which these projects are located to share compliance information with the Authority.

that any principal of undersigned has not participated in a planned foreclosure or Qualified Contract request
in Virginia after January 1, 2019.

that undersigned waives the right to pursue a Qualified Contract on this development.

that the information in this application may be disseminated to others for purposes of verification or

other purposes consistent with the Virginia Freedom of Information Act. However, all information will be
maintained, used or disseminated in accordance with the Government Data Collection and Dissemination
Practices Act. The undersigned may refuse to supply the information requested, however, such refusal will
result in VHDA's inability to process the application. The original or copy of this application may be
retained by VHDA, even if tax credits are not allocated to the undersigned.

In Witness Whereof, the undersigned, being authorized, has caused this document to be executed in its
name on the date of this application set forth in DEV Info tab hereof.

Legal Name of Owner: VST Holly Springs LLC

By:
Its: Manager of its Managing Member
(Title)
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2020 Low-Income Housing Tax Credit Application For Reservation

V. STATEMENT OF ARCHITECT

The architect signing this document is certifying that the development plans and specifications incorporate
all VHDA Minimum Design and Construction Requirements (MDCR), selected LIHTC enhancements and
amenities, applicable building codes and accessibility requirements.

In Witness Whereof, the undersigned, being authorized, has caused this document to be executed in its
name on the date of this application set forth in DEV Info tab hereof.

Legal Name of Architect:

Virginia License#:

Architecture Firm or Company:

By:

Its:

(Title)

Initials by Architect are also required on the following Tabs: Enhancement, Special Housing Needs and Unit Details.
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2020 Low-Income Housing Tax Credit Application For Reservation

W.

LIHTC SELF SCORE SHEET

Self Scoring Process

This Self Scoring Process is intended to provide you with an estimate of your application's score based on the information included within the

reservation application. Other items, denoted below in the yellow shaded cells, are typically evaluated by VHDA's staff during the application

review and feasibility process. For purposes of self scoring, we have made certain assumptions about your application. Edit the appropriate

responses (Y or N) in the yellow shaded cells, if applicable. Item 5f requires a numeric value to be entered.

Please remember that this score is only an estimate. VHDA reserves the right to change application data and/or score sheet responses where

appropriate, which may change the final score.

MANDATORY ITEMS:

a.

> 0@k -« 0 Q& o T

[ —

Signed, completed application with attached tabs in PDF format

. Active Excel copy of application

. Partnership agreement

. SCC Certification

. Previous participation form

. Site control document

. RESNET Certification

. Attorney's opinion

. Nonprofit questionnaire (if applicable)
. Appraisal

. Zoning document

. Universal Design Plans

. List of LIHTC Developments (Schedule A)

1. READINESS:

-~ O Q 0o T

. VHDA notification letter to CEO (via Locality Notification Information Application)
. Local CEO Opposition Letter

. Plan of development

. Location in a revitalization area based on Qualified Census Tract
. Location in a revitalization area with resolution

. Location in a Opportunity Zone

2. HOUSING NEEDS CHARACTERISTICS:

> m|m - O & o T o

. Sec 8 or PHA waiting list preference

. Existing RD, HUD Section 8 or 236 program

. Subsidized funding commitments

. Tax abatement on increase of property's value

. New project based rental subsidy (HUD or RD)

. Census tract with <12% poverty rate

. Development listed on the Rural Development Rehab Priority List

. Dev. located in area with little or no increase in rent burdened population
. Dev. located in area with increasing rent burdened population

Total:

Total:

Total:

Included

Y

< < < < << <=<=<=< =< =<

2 2 2 < 2 <

REVISED FINAL_April 14 2021 - Holly Springs 4% Application Revised 041421

YorN
YorN
YorN
YorN
YorN
YorN
YorN
YorN
Y, N, N/A
YorN
YorN
YorN
YorN

0 or-50
Oor-25
Oor40
Oor10
Oor15
Oor15

Oorupto5
Oor20

Up to 40
Oor5
Oor10

0, 20, 25 or30
Oor15

Up to -20

Up to 20
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Score

Oo|Oo|Oo|Oo|O|Oo|Oo|Oo|Oo|O|O

o
o
o

0.00

0.00

40.00

0.00

0.00

0.00

40.00

3.64

0.00

0.00

5.00

10.00
0.00

0.00

0.00

0.00

18.64




2020 Low-Income Housing Tax Credit Application For Reservation

3. DEVELOPMENT CHARACTERISTICS:

a.

b.
orc.
ord.

S5 0Q -

Amenities (See calculations below)

Project subsidies/HUD 504 accessibility for 5 or 10% of units

HCV Payment Standard/HUD 504 accessibility for 5 or 10% of units
HUD 504 accessibility for 5% of units

. Proximity to public transportation (within Northern VA or Tidewater)
. Development will be Green Certified

. Units constructed to meet VHDA's Universal Design standards

. Developments with less than 100 units

. Historic Structure

4. TENANT POPULATION CHARACTERISTICS: Locality AMI

m - O Q o T @

$86,400

State AMI
$57,400

. Less than or equal to 20% of units having 1 or less bedrooms

. <plus> Percent of Low Income units with 3 or more bedrooms
. Units with rent at or below 30% of AMI and are not subsidized (up to 10% of LI units)
. Units with rents at or below 40% of AMI (up to 10% of LI units)
. Units with rent and income at or below 50% of AMI

. Units with rents at or below 50% rented to tenants at or below 60% of AMI

. Units in LI Jurisdictions with rents <= 50% rented to tenants with <= 60% of AMI

5. SPONSOR CHARACTERISTICS:

a.
or b.
orc.

Developer experience - 3 developments with 3 x units or 6 developments with 1 x units

Developer experience - 3 developments and at least 500,000 in liquid assets

Developer experience - 1 development with 1 x units

d. Developer experience - life threatening hazard

5 @ - O

Developer experience - noncompliance
Developer experience - did not build as represented

Developer experience - failure to provide minimum building requirements

Developer experience - termination of credits by VHDA
Developer experience - exceeds cost limits at certification
Management company rated unsatisfactory

6. EFFICIENT USE OF RESOURCES:

a.
b.

Credit per unit
Cost per unit

7. BONUS POINTS:

a.
orb.
orc.
d.
e.

Extended compliance

Nonprofit or LHA purchase option

Nonprofit or LHA Home Ownership option
Combined 9% and 4% Tax Exempt Bond Site Plan

RAD or PHA Conversion participation and competing in Local Housing Authority pool

425 Point Threshold - all 9% Tax Credits
325 Point Threshold - Tax Exempt Bonds

=2

Y10

0%

Total:

Y

0.00%

0.00%

0.00%
100.00%
100.00%
100.00%

Total:

2 222022222

Total:

Total:

25 Years

2 2 2

Total:

O or 60
Oor30
Oor15
0,100r 20
Oor10
Up to 15
up to 20
Oor5

Oor15

Up to 15
Up to 10
Up to 10
Up to 50
Up to 25
Up to 50

Oor50
Oor50
Oor10
0 or-50
Oor-15
0 or-2x
Oor-20
Oor-10
Oor-50
Oor-25

Up to 200
Up to 100

40 or 50
Oor60
Oor5
Up to 45
0 or10

TOTAL SCORE:
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10.00

0.00

000

0.00

10.00
0.00

0.00

0.00

5.00

25.00

15.00

0.00

0.00

0.00

50.00
0.00

0.00

65.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

0.00

121.57

15.33

136.90

40.00

0.00

0.00

0.00

0.00

40.00

325.54



2020 Low-Income Housing Tax Credit Application For Reservation

Amenities:
All units have: Max Pts Score
a. Community Room 5 0.00
b. Exterior walls constructed with brick and other low maintenance materials 25 0.00
c. Sub metered water expense 5 5.00
d. Watersense labeled faucets, toilets and showerheads 3 0.00
e. Infrastructure for high speed internet/broadband 1 1.00
f. Free WiFi Access in community room 4 0.00
g. Each unit provided free individual high speed internet access 6 0.00
h. Each unit provided free individual WiFi 8 0.00
i. Bath Fan - Delayed timer or continuous exhaust 3 0.00
j- Baths equipped with humidistat 3 0.00
k. Cooking Surfaces equipped with fire prevention features 4 0.00
I. Cooking surfaces equipped with fire suppression features 2 2.00
m. Rehab only: dedicated space to accept permanent dehumidification system 2 0.00
n. Provides Permanently installed dehumidification system 5 0.00
o. All interior doors within units are solid core 3 0.00
p. USB in kitchen, living room and all bedrooms 1 0.00
g. LED Kitchen Light Fixtures 2 2.00
r. Shelf or Ledge at entrance within interior hallway 2 0.00
s. New Construction: Balcony or patio 4 0.00
10.00
All elderly units have:
t. Front-control ranges 1 0.00
u. Independent/suppl. heat source 1 0.00
v. Two eye viewers 1 0.00
0.00
Total amenities: 10.00
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X.

Summary Information

Development Summary

2020 Low-Income Housing Tax Credit Application For Reservation

|Dea| Name: Holly Springs Apartments
Cycle Type: 4% Tax Exempt Bonds Credits Requested Credit Amount: $729,589
Allocation Type: 0 Jurisdiction: Richmond City
Total Units 121 Population Target: General Total Score
Total LI Units 121 325.54
Project Gross Sq Ft:  97,222.00 Owner Contact: Edward Solarz
Green Certified? FALSE
Source of Funds Amount Per Unit Per Sq Ft Annual Debt Service
Permanent Financing $8,619,000 $71,231 $89 $505,615
Uses of Funds - Actual Costs | Total Development Costs
Type of Uses Amount Per Unit Sq Ft % of TDC
Improvements $7,068,108 $58,414 $73 35.72% Total Improvements $11,922,187
General Req/Overhead/Profit $706,810 $5,841 S7 3.57% Land Acquisition $6,000,000
Other Contract Costs $251,740 $2,080 S3 1.27% Developer Fee $1,863,775
Owner Costs $3,895,529 $32,194 $40 19.69% Total Development Costs $19,785,962
Acquisition $6,000,000 $49,587 $62 30.32%
Developer Fee $1,863,775 $15,403 $19 9.42%
Total Uses $19,785,962 $163,520
Income Proposed Cost Limit/Sq Ft: $142
Gross Potential Income - LI Units $1,433,211 Applicable Cost Limit/Sq Ft: $164
Gross Potential Income - Mkt Units SO
Subtotal $1,433,211 Unit Breakdown
Less Vacancy % [ 7.00%| $100,325 Supp Hsg 0
Effective Gross Income $1,332,886 # of Eff 0
# of 1BR 0
Rental Assistance? TRUE # of 2BR 121
# of 3BR 0
Expenses # of 4+ BR 0
Category Total Per Unit Total Units 121
Administrative $177,763 $1,469
Utilities $32,864 $272
Operating & Maintenance $273,638 $2,261 Income Levels Rent Levels
Taxes & Insurance $223,629 $1,848 # of Units # of Units
<=30% AMI 0
Total Operating Expenses $707,894 $5,850 40% AMI 0
50% AMI 121
Replacement Reserves $36,300 $300 60% AMI
>60% AMI 0
Total Expenses $744,194 56,150| Market 0
Cash Flow Income Averaging? FALSE
EGI $1,332,886
Total Expenses $744,194
Net Income $588,692 Extended Use Restriction? 40
Debt Service $505,615
Debt Coverage Ratio (YR1): 1.16
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2020 Low-Income Housing Tax Credit Application For Reservation

$/SF = $210.19 Credits/SF = 8.386177 | Const $/unit = |  $66,336.0165 |

TYPE OF PROJECT GENERAL = 11000; ELDERLY = 12000 11000

LOCATION Inner-NVA=100; Outer-NV=200; NWNC=300; Rich=400; Tid=500; Balance=600 400 400
TYPE OF CONSTRUCTION N C=1; ADPT=2;REHAB(35,000+)=3; REHAB*(15,000-35,000)=4 3 3

*REHABS LOCATED IN BELTWAY ($15,000-$50,000) See Below
GENERAL Elderly
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1ST 2 BR-E-1 ST

AVG UNIT SIZE 0.00 0.00 0.00 0.00 0.00 0.00 0.00

NUMBER OF UNITS 0 0 0 0 0 0 0
PARAMETER-(COSTS=>35,000) 0 0 0 0 0 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0
PARAMETER-(COSTS=>50,000) 0 0 0 0 0 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0

COST PARAMETER 0 0 0 0 0 0 0

PROJECT COST PER UNIT 0 0 0 0 0 0 0
PARAMETER-(CREDITS=>35,000) 0 0 0 0 0 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0
PARAMETER-(CREDITS=>50,000) 0 0 0 0 0 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0

CREDIT PARAMETER 0 0 0 0 0 0 0

PROJECT CREDIT PER UNIT 0 0 0 0 0 0 0

COST PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 0.00 0.00

CREDIT PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 0.00 0.00

GENERAL
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH

AVG UNIT SIZE 0.00 0.00 0.00 0.00 0.00 719.00 0.00 0.00
NUMBER OF UNITS 0 0 0 0 0 121 0 0
PARAMETER-(COSTS=>35,000) 0 0 0 0 0 178,500 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0 0
PARAMETER-(COSTS=>50,000) 0 0 0 0 0 178,500 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0 0
COST PARAMETER 0 0 0 0 0 178,500 0 0
PROJECT COST PER UNIT 0 0 0 0 0 151,129 0 0
PARAMETER-(CREDITS=>35,000) 0 0 0 0 0 15,375 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0 0
PARAMETER-(CREDITS=>50,000) 0 0 0 0 0 15,375 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0 0
CREDIT PARAMETER 0 0 0 0 0 15,375 0 0
PROJECT CREDIT PER UNIT 0 0 0 0 0 6,030 0 0
COST PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 15.33 0.00 0.00
CREDIT PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 121.57 0.00 0.00
TOTAL COST PER UNIT POINTS 15.33
TOTAL CREDIT PER UNIT POINTS 121.57
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Cost Parameters - Elderly

Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1 ST 2 BR-E-1 ST
Standard Cost Parameter - low rise 0 0 0 0 0 0 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0
Adjusted Cost Parameter 0 0 0 0 0 0 0
Credit Parameters - Elderly
Supportive Hsg EFF-E 1BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1 ST 2 BR-E-1 ST
Standard Credit Parameter - low rise 0 0 0 0 0 0 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0
Adjusted Credit Parameter 0 0 0 0 0 0 0
Cost Parameters - General
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
Standard Parameter - low rise 0 0 0 0 0 178,500 0 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0 0
Adjusted Cost Parameter 0 0 0 0 0 178,500 0 0
Credit Parameters - General
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
Standard Credit Parameter - low rise 0 0 0 0 0 15,375 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0 0
Adjusted Credit Parameter 0 0 0 0 0 15,375 0 0
Northern Virginia Beltway (Rehab costs $15,000-$50,000)
Cost Parameters - Elderly
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1 ST 2 BR-E-1 ST
Standard Cost Parameter - low rise 0 0 0 0 0 0 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0
Adjusted Cost Parameter 0 0 0 0 0 0 0
Credit Parameters - Elderly
Supportive Hsg EFF-E 1BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1 ST 2 BR-E-1 ST
Standard Cost Parameter - low rise 0 0 0 0 0 0 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0
Adjusted Cost Parameter 0 0 0 0 0 0 0
Cost Parameters - General
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
Standard Cost Parameter - low rise 0 0 0 0 0 178,500 0 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0 0
Adjusted Cost Parameter 0 0 0 0 0 178,500 0 0
Credit Parameters - General
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
Standard Cost Parameter - low rise 0 0 0 0 0 15,375 0
Parameter Adjustment - mid rise 0 0 0 0 0 0 0 0
Parameter Adjustment - high rise 0 0 0 0 0 0 0 0
Adjusted Cost Parameter 0 0 0 0 0 15,375 0 0
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2020 Low-Income Housing Tax Credit Application For Reservation

$/SF = $210.19 Credits/SF = 8.386177 |Const $/unit = I $66,336.02

TYPE OF PROJECT GENERAL = 11000; ELDERLY = 12000 11000

LOCATION Inner-NVA=100; Outer-NV=200; NWNC=300; Rich=400; Tid=500; Balance=600 400 400
TYPE OF CONSTRUCTION N C=1; ADPT=2;REHAB(35,000+)=3; REHAB*(10,000-35,000)=4 3 3

*REHABS LOCATED IN BELTWAY ($10,000-$50,000) See Below
GENERAL Elderly
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1ST 2 BR-E-1 ST

AVG UNIT SIZE 0.00 0.00 0.00 0.00 0.00 0.00 0.00

NUMBER OF UNITS 0 0 0 0 0 0 0
PARAMETER-(COSTS=>35,000) 0 0 0 0 0 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0
PARAMETER-(COSTS=>50,000) 0 0 0 0 0 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0

COST PARAMETER 0 0 0 0 0 0 0

PROJECT COST PER UNIT 0 0 0 0 0 0 0
PARAMETER-(CREDITS=>35,000) 0 0 0 0 0 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0
PARAMETER-(CREDITS=>50,000) 0 0 0 0 0 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0

CREDIT PARAMETER 0 0 0 0 0 0 0

PROJECT CREDIT PER UNIT 0 0 0 0 0 0 0

COST PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 0.00 0.00

CREDIT PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 0.00 0.00

GENERAL
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH

AVG UNIT SIZE 0.00 0.00 0.00 0.00 0.00 719.00 0.00 0.00
NUMBER OF UNITS 0 0 0 0 0 121 0 0
PARAMETER-(COSTS=>35,000) 0 0 0 0 0 178,500 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0 0
PARAMETER-(COSTS=>50,000) 0 0 0 0 0 178,500 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0 0
COST PARAMETER 0 0 0 0 0 178,500 0 0
PROJECT COST PER UNIT 0 0 0 0 0 151,129 0 0
PARAMETER-(CREDITS=>35,000) 0 0 0 0 0 15,375 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0 0
PARAMETER-(CREDITS=>50,000) 0 0 0 0 0 15,375 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0 0
CREDIT PARAMETER 0 0 0 0 0 15,375 0 0
PROJECT CREDIT PER UNIT 0 0 0 0 0 6,030 0 0
COST PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 15.33 0.00 0.00
CREDIT PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 121.57 0.00 0.00
TOTAL COST PER UNIT POINTS 15.33
TOTAL CREDIT PER UNIT POINTS 121.57
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Standard Cost Parameter - low rise

Parameter Adjustment - mid rise

Parameter Adjustment - high rise
Adjusted Cost Parameter

Standard Credit Parameter - low rise

Parameter Adjustment - mid rise
Parameter Adjustment - high rise
Adjusted Credit Parameter

Standard Parameter - low rise

Parameter Adjustment - mid rise

Parameter Adjustment - high rise
Adjusted Cost Parameter

Standard Credit Parameter - low rise

Parameter Adjustment - mid rise
Parameter Adjustment - high rise
Adjusted Credit Parameter

Standard Cost Parameter - low rise

Parameter Adjustment - mid rise

Parameter Adjustment - high rise
Adjusted Cost Parameter

Standard Cost Parameter - low rise

Parameter Adjustment - mid rise

Parameter Adjustment - high rise
Adjusted Cost Parameter

Standard Cost Parameter - low rise

Parameter Adjustment - mid rise

Parameter Adjustment - high rise
Adjusted Cost Parameter

Standard Cost Parameter - low rise

Parameter Adjustment - mid rise

Parameter Adjustment - high rise
Adjusted Cost Parameter

Cost Parameters - Elderly

Supportive Hsg EFF-E 1BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1ST 2 BR-E-1 ST
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
Credit Parameters - Elderly
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1ST 2 BR-E-1ST
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
Cost Parameters - General
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
0 0 0 0 0 178,500 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 178,500 0 0
Credit Parameters - General
EFF-G 1 BR-G 2BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
0 0 0 0 0 15,375 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 15,375 0 0
Northern Virginia Beltway (Rehab costs $10,000-$50,000)
Cost Parameters - Elderly
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1ST 2 BR-E-1 ST
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
Credit Parameters - Elderly
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1ST 2 BR-E-1ST
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
0 0 0 0 0 0 0
Cost Parameters - General
EFF-G 1 BR-G 2BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
0 0 0 0 0 178,500 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 178,500 0 0
Credit Parameters - General
EFF-G 1 BR-G 2 BR-G 3 BR-G 4 BR-G 2 BR-TH 3 BR-TH 4 BR-TH
0 0 0 0 0 15,375 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 0 0 0
0 0 0 0 0 15,375 0 0

REVISED FINAL_April 14 2021 - Holly Springs 4% Application Revised 041421

E-U-R TE Bond, printed 2



A

Parthership or Operating
Agreement

Including chart of ownership structure with percentage of
interests (MANDATORY)

























































Development Agreement

VST Holly Springs Developer LL.C

THIS DEVELOPMENT AGREEMENT (this "Agreement") is made and entered into
effective as of the  of , 2020, by and between VST Holly Springs LLC, a Virginia limited
liability company (the "Company"), and VST Holly Springs Developer LLC, a Virginia limited
liability company (the "Developer").

WITNESSETH:

WHEREAS, the Company has been formed for the purposes, inter alia, of acquiring,
financing, owning, rehabilitating, developing, maintaining, improving, operating, leasing and
selling or otherwise disposing of certain real property, improvements, furnishings, equipment and
personal property to be known as Village South Apartments located on land at 801 Holly Springs
Ave, Richmond, Virginia (the "Project"), which Project is intended to be rehabilitated in a manner
that will qualify for the low income tax credit (the "Low Income Tax Credit") described in
Section 42 of the Code; and

WHEREAS, in order to effectuate the purposes for which it has been formed, the Company
desires to engage the services of the Developer with respect to overseeing the development and
rehabilitation of the buildings comprising the Project (collectively, the "Buildings") for the
Company.

NOW, THEREFORE, in consideration of the mutual promises and covenants contained
herein and for other good and valuable consideration, the receipt and sufficiency of which is hereby
acknowledged, the parties hereto, intending to be legally bound, hereby agree as follows:

Section 1. Obligations of the Developer. The Developer shall have the following
duties, to the extent they have not already been performed:

(a) The Developer shall oversee the development and rehabilitation of the Buildings
(the "Rehabilitation") and shall perform the services and carry out the responsibilities with
respect to the Rehabilitation as are set forth herein, and such additional duties and
responsibilities as are reasonably within the general scope of such services and responsibilities
and are designated from time to time by the Managing Member of the Company.

(b) The Developer's services shall be performed in the name and on behalf of the
Company and shall consist of the duties set forth in the following subparagraphs of this Section
1(b) and as provided elsewhere in this Agreement; provided, however, that if the performance of
any duty of the Developer set forth in this Agreement is beyond the reasonable control of the
Developer, the Developer shall nonetheless be obligated to use its best efforts to perform such
duty and promptly notify the Managing Member that the performance of such duty is beyond its
reasonable control. The Developer has performed or shall perform the following:



(1) negotiate and cause to be executed in the name and on behalf of the Company
construction and permanent financing for the project.

(11) coordination and administration of the Project financing, legal representation,
professionals and consultants employed in connection with the Project financing.

(i11)  administration of any financing contracts on behalf of the Company;

(iv)  submission, coordination, and administration of the Low Income Housing Tax
Credit application, approval, and administration.

(v) negotiate and cause to be executed in the name and on behalf of the Company
agreements for architectural, engineering, testing or consulting services for the Project, and any
agreements for the Rehabilitation and any improvements to be constructed or installed by the
Company or the furnishing of any supplies, materials, machinery or equipment therefor, or any
amendments thereof, provided that no agreement shall be executed, nor binding commitment
made, until the terms and conditions thereof and the party with whom the agreement is to be
made have been approved by the Managing Member;

(vi)  establish and implement appropriate administrative and financial controls for the
design and Rehabilitation, including but not limited to:

(vil)  coordination and administration of the Project architect, the general contractor
and other contractors, professionals and consultants employed in connection with the
Rehabilitation;

(viii)) administration of any construction contracts on behalf of the Company;

(ix)  participation in conferences and the rendering of such advice and assistance as
will aid in developing economical, efficient and desirable design and construction procedures;

(x) rendering of advice and recommendations as to the selection procedures for and
selection of subcontractors and suppliers;

(xi)  review and submission to the Managing Member for approval of all requests for
payments under any architectural agreement, general contractor's agreement or any loan
agreements with any lending institutions providing funds for the benefit of the Company for the
design or construction of any improvements;

(xil)  submission of any suggestions or requests for changes which could in any
reasonable manner improve the design, efficiency or cost of the Rehabilitation;

(xiii) compliance with all terms and conditions applicable to the Company or the
Rehabilitation contained in any governmental permit or approval required or obtained for the
lawful rehabilitation of the Buildings, or in any insurance policy affecting or covering the
Project, or in any surety bond obtained in connection with the Project;



(xiv) furnishing such consultation and advice relating to the Rehabilitation as may be
reasonably requested from time to time by the Managing Member;

(xv)  giving or making the Company's instructions, requirements, approvals and
payments provided for in the agreements with the Project architect, general contractor and other
contractors, professionals and consultants in connection with the Rehabilitation; and

(xvi) at the Company's expense, filing on behalf of and as the attorney-in-fact for the
Company any notices of completion required or permitted to be filed upon the completion of any
improvement(s) and taking such actions as may be required to obtain any certificates of
occupancy or equivalent documents required to permit the occupancy of dwelling units and other
space in the project;

(xvii) inspecting the progress of the Rehabilitation, including verification of the
materials and labor being furnished to and on such construction so as to be fully competent to
approve or disapprove requests for payment made by the Project architect and the general
contractor, or by any other parties with respect to the Rehabilitation, and in addition to verify that
the same is being carried out substantially in accordance with the plans and specifications
approved by the Managing Member or, in the event that the same is not being so carried out, to
promptly so notify the Managing Member;

(xviii) if requested to do so by the Managing Member, perform on behalf' of the
Company all obligations of the Company with respect to the Rehabilitation contained in any loan
agreement or security agreement entered into in connection with any construction financing for
the Rehabilitation or in any agreement entered into with any governmental body or agency
relating to the terms and conditions of such construction, provided that copies of such
agreements have been provided by the Company to the Developer, or the Company has
otherwise notified the Developer in writing of such obligations;

(xix) to the extent requested to do so by the Managing Member, prepare and distribute
to the Managing Member a critical path schedule, and periodic updates thereto as necessary to
reflect any material changes, but in any event not less frequently than quarterly, other design or
construction cost estimates as required by the Managing Member, and financial accounting
reports, including monthly progress reports on the quality, progress and cost of construction and
recommendations as to the drawing of funds from any loans arranged by the Company to cover
the cost of the Rehabilitation;

(xx) assist the Company in obtaining and maintaining insurance coverage for the
Project, the Company and its employees during the Rehabilitation, which insurance shall include
general public liability insurance covering claims for personal injury, including but not limited to
bodily injury, or property damage, occurring in or upon the Project or the streets, passageways,
curbs and vaults adjoining the Project;

(xxi) assemble and retain all contracts, agreements and other records and data as may
be necessary to carry out the Developer's functions hereunder;

(xxi1) coordinate and administer the design and construction of all interior
improvements to be constructed or furnished with respect to the Rehabilitation;



(xxiii) use its best efforts to accomplish the timely completion of the Rehabilitation in
accordance with the approved plans and specifications and the time schedules for such
completion approved by the Managing Member;

(xxiv) at the direction of the Managing Member, implement any decisions of the
Managing Member made in connection with the Rehabilitation or any policies and procedures
relating thereto, exclusive of leasing activities; and

(xxv) perform and administer any and all other services and responsibilities of the
Developer which are set forth in any other provisions of this Agreement or which are requested
to be performed by the Managing Member and are within the general scope of the services
described herein.

Section 2. Accounts and Records. The Developer, on behalf of the Company, shall
keep such books of account and other records as may be required and approved by the Managing
Member, including, but not limited to, records relating to the costs for which construction advances
have been requested and/or received. The Developer shall keep vouchers, statements, receipted
bills and invoices and all other records, in the form approved by the Managing Member, covering
all collections, if any, disbursements and other data in connection with the Project prior to final
completion of the Rehabilitation. All accounts and records relating to the Project, including all
correspondence, shall be surrendered to the Company upon demand without charge therefor.

Section 3. Development Fee. In consideration of the performance by the Developer
of the development and construction services described herein, the Company shall pay to the
Developer a development fee and a development overhead fee (together, the "Development Fee")
equal to $1,206,143. The parties acknowledge that the Project is to be financed with tax-exempt
bonds and is intended to meet the requirement of Section 42(h)(4)(B) of the Code that at least 50
percent of the costs of the Project (including land) be financed with the proceeds of such bonds.
Accordingly, it may be necessary to reduce the Development Fee to offset cost overruns with
respect to the Project or to the extent necessary to ensure that the Section 42(h)(4)(B) of the Code
is satisfied.

A. Accrual of Development Fee. The Company, Managing Member and the Developer
acknowledge that: (i) a portion of the Development Fee payable to the Developer (as
determined below) shall be deemed to have been earned as of the closing date in the
amount of $1,206,143, a further amount shall be deemed to have been earned when the
Project has been completed (the "Development Fee"), and with all of the Development
Fee deemed earned upon completion of the Project and (ii) in all cases, the full amount
of the Development Fee shall be paid to the extent that the Company has available
funds; provided that all unpaid amounts of the Development Fee must be paid on or
before December 31, 2036 (the "Maturity Date") regardless of whether the Company
has available funds. The Managing Member agrees to make a loan to the Company in
an amount sufficient to pay the Development Fee in the event that the Company does
not have available funds to pay the Development Fee on the Maturity Date.

B. Payment. For development services to be performed under this Agreement, the
Company shall pay the Developer the Development Fee as follows, subject to the terms



of the Permanent Loan Documents (as defined in the First Amended and Restated
Operating Agreement of the Company):

(a) 34.70% of the Developer Fee (initially, $364,115.75 subject to adjustment
as set forth above) from Capital Contributions and Loans to be paid on the due date of
the Investor Member's First Installment of its Capital Contribution as set forth on
Exhibit A-1 of the Operating Agreement;

(b) $ 685,209.26 (the “Deferred Development Fee”) from Cash Flow to the
extent available for payment of such fee pursuant to Exhibit A-4 of the Operating
Agreement or from capital proceeds under Section 8.02 of the Operating Agreement as
follows:

(1) 23.13% of the aggregate amount to be paid under subsection (b)
(initially, $244,629.14 subject to adjustment as set forth above) on the due date of
the Investor Member's Second Installment of its Capital Contribution;

(i)  23.13% of the aggregate amount to be paid under subsection (b)
(initially, $244,629.14 subject to adjustment as set forth above) on the due date of
the Investor Member's Third Installment of its Capital Contribution;

(11)  6.74% of the aggregate amount to be paid under subsection (b)
(initially, $70,724.51 subject to adjustment as set forth above) on Investor
Member's Fourth Installment of its Capital Contribution;

(iv)  12.29% of the aggregate amount to be paid under subsection (b)
(initially, $128,962.04 subject to adjustment as set forth above) on Investor
Member's Fifth Installment of its Capital Contribution; and

(c) Any amount of the Development Fee, including the Deferred Development
Fee, that has not been paid shall accrue interest at a rate of 7% per annum with such
interest payments due on the respective payment date set forth in subsection (b) above,
and shall be payable in full on or before December 31, 2026 shall be paid no later than
such date.

(d) The Developer shall not be compensated for, and no portion of the
Development Fee shall apply to, services in connection with the development of
nonresidential improvements, the organization or syndication of the Company, obtaining
an allocation of Credits or securing Project financing other than construction financing;
it being the understanding between the parties hereto that all such listed activities are the
exclusive responsibility of the Company, the Managing Member and/or consultants or
others engaged by the Company.

Section 4. Termination of Duties and Responsibilities of Developer.

Except as provided below, the Developer shall have no further duties or obligations
hereunder after receipt of a final certificate of occupancy for the Building and completion of all
punch list items. The Developer's duties, responsibilities and rights hereunder shall not be



terminated by the Company except for "cause" as finally determined by a court of competent
jurisdiction. For purposes, hereof, "cause" shall mean fraud, dishonesty, reckless disregard for
customary practices and intentional misconduct after at least 30 days prior notice and opportunity
to cure.

Section 5. Miscellaneous. This Agreement shall be binding upon the parties hereto
and their respective successors and permitted assigns. This Agreement may not be assigned by
any of the parties hereto without the written consent of the other party, except that the Developer
may assign its rights but not its duties under this Agreement.

(©) The descriptive paragraph headings of this Agreement are inserted for
convenience only and are not intended to and shall not be construed to limit, enlarge, or affect
the scope or intent of this Agreement nor the meaning of any provision hereof.

(d) This Agreement and the rights and obligations of the parties hereto shall be
governed and construed and enforced in accordance with the laws of the Commonwealth of
Virginia.

(e) This Agreement embodies the entire agreement and understanding between the
parties relating to the subject matter hereof and supersedes all prior agreements and
understandings related to such subject matter, and it is agreed that there are no terms,
understandings, representations or warranties, express or implied, other than those set forth
herein.

63} This Agreement shall not be amended or modified in any respect without the prior
written consent of each party hereto.

(g) No party hereto shall file or attempt to file this Agreement of record.

(h) This Agreement and the obligations of the Developer hereunder are solely for the
benefit of the Company and its Members and no benefits to third parties are intended.

(1) In the event any provision hereof is deemed to be unenforceable or against public
policy, then such provision shall be deemed omitted from this Agreement and to the extent
possible such provision shall be replaced with an enforceable provision which corresponds with
the spirit of the omitted provision, and no other provision of this Agreement shall be affected by
such omission or unenforceability.

() The parties agree that the prevailing party in any action or dispute involving
litigation concerning the subject matter hereof, shall be entitled to reasonable attorneys' fees and
court costs.

(k) The waiver by any party of any breach of this Agreement shall not operate or be
construed to be a waiver of any subsequent breach.

Section 6. Notice. Any notice required to be given hereunder shall be in writing and
mailed to all parties at the addresses set forth in the Company Agreement by certified mail, postage
prepaid, or hand delivered or sent by a recognized overnight courier, in each case, with receipt of



delivery. Each party shall have the right to change its address for the receipt of notices, upon the
giving of proper notice to all other parties hereto. Whenever a period of time is to be computed
from the date of receipt of an item of certified mail, such period shall be computed from the fifth
day following the date of mailing if delivery of the certified mail item is refused by the party to
whom it was directed.

Section 7. Counterparts. This Agreement may be executed in several counterparts,
each of which shall be deemed to be an original copy and all of which together shall constitute one
agreement binding on all parties hereto, notwithstanding that all the parties shall not have signed
the same counterpart.

Section 8. Responsibilities of the Company. In order for the Developer to perform
duties described herein, the Company shall:

(a) provide full information regarding its requirements for the Rehabilitation;

(b) designate a representative who shall be fully acquainted with the scope of the
work and has authority to render decisions promptly and furnish information expeditiously; and

(©) if the Company becomes aware of any fault or defect in the Project or
nonconformance with any contract or other documents, it shall give prompt written notice
thereof to the Developer.

Section 9. Independent Contractor. The parties hereto do not intend to create a
Company or any similar association for any purpose. The Developer shall be an independent
contractor for all purposes.

Section 10.  Assignment of Existing Contracts. The Developer hereby conveys, assigns
and delivers to the Company all of its right, title and interest in and to all contracts related to the
Rehabilitation and the development, design, construction, leasing, management or operation of the
Project entered into by the Developer for the benefit of the Company.

[SIGNATURES APPEAR ON THE FOLLOWING PAGE]



IN WITNESS WHEREOF, the parties have executed this Development Agreement as
of the date and year first above written.

COMPANY:
VST Holly Springs LLC, a Virginia limited liability company

By: VST Holly Springs Managing Member LLC, a Virginia
limited liability company, its Managing Member

By:
Jennifer S. Hunt, Co-Manager
By:
Edward K. Solarz, Co-Manager
DEVELOPER:

VST Holly Springs Developer LLC, a Virginia limited
liability company

By:

Jennifer S. Hunt, Co-Manager

By:

Edward K. Solarz, Co-Manager






Glenbrook

Development Consulting

This AGREEMENT made effective as of March 9, 2021, by and between Genesis
Properties, (Owner) and Glenbrook Development Consulting LLC (Glenbrook) for
the purpose of rehabilitating an existing occupied multi-unit apartment complex
known as “Holly Springs” locatedat Richmond, VA, comprising
one hundred twenty one (121) apartment units. The
Project consists of wood frame multi-building residential apartment buildings with
parking and building amenities space, and is currently expected to contractually
begin on April 15, 2021, with contract duration of seventeen (17) months
established in the attached schedule.

Scope:

The project scope currently will be a tenant in-place rehabilitation project to include
tenant apartment upgrades including minor site work, masonry repair, facia, roofing,
windows, doors, cabinetry, appliances, bathroom tubs and surrounds, flooring,
plumbing fixtures, HVAC, electrical, and other scope as indicated in the contract
between VST Holly Springs LLC and JD Lewis Construction Management, dated
March 2021.. Project rehab will include common space upgrades.

Now therefore, the parties have agreed that Glenbrook will serve as Owner’s
Representative with responsibility for coordinating and overseeing the construction
and schedule, and serving as a liaison between the Owner, the General Contractor,
the Design Professionals and the Reviewing Officials and Agencies for construction
of the Project.

As the Owner’s Representative, Glenbrook responsibilities will include, but not be
limited to:

1. Attend Owner Architect Contractor (hereafter, “OAC”) meetings with the ownership on a
regular basis, to include weekly meetings for the first two months, and biweekly thereafter

2. Manage, review, and approve change orders, RFI’s, submittals, and pay applications on
behalf of owner

3. Inspect the project for workmanship and compliance with contract documents;

4. Review the development cost budget and monitor costs against the budget estimates;

5. Coordinate with various city, state and federal agencies as necessary
including ENERGY requirements;

6. Assist and coordinate Value Engineering as necessary to maintain budget

7. Oversee construction process and attend regular progress meetings
during the construction phase; Provide monthly progress reporting
including cost monitoring and reporting

8. Review and approve monthly construction requisitions



Glenbrook

Development Consulting

13. Coordinate all relocation activities, including planning, scheduling, and
on-site coordination
14.  Manage the completion of all punch list work, managing Genesis staff members as necessary to

oversee punch list completion

For the Project, Glenbrook shall be paid a Construction Management Fee as a total
fixed fee of Sixty-Six Thousand Five Hundred dollars ($66,500) for an anticipated
schedule of Seventeen (17) months, whereby each of the first two months will be
paid in an amount of Seven Thousand dollars ($7,000) per month, and the remaining
15 months will be paid in an amount of Three Thousand Five Hundred dollars
($3,500) per month.

In addition, travel will be reimbursed at $50.00 per trip.

Glenbrook shall be reimbursed for any printing of plans and specifications if not
provided by Genesis.

Payment:

Should the contractor obtain the later of a Final Building Inspection Approval (in lieu
of a Certificate of Occupancy) of Certificate of Substantial Completion ahead of the
end of the schedule referenced in the contract documents, the balance will be due in
full and requisitioned if this contract is terminated or once the Final Building
Inspection Approval has been issued.

Additionally, Glenbrook shall be provided an incentive bonus according to the
following terms, for the amount of the contract that Glenbrook brings the project in
under budget. The amount will be determined at the time of issuance of Final
Building Inspection or Substantial Completion, whichever is later.

Greater than $400,000 under $250 per unit
budget contingency

Between $400,000 and $500 per unit
$200,000 under budget

contingency

Between $200,000 and $0 $250 per unit
under budget contingency

Between $0 and 200,000 over $100 per unit
budget contingency

$200,000 or greater over $0 per unit
budget contingency

Signatures on the following page 3



Glenbrook

Development Consulting

This Agreement may be terminated by either party with 60 days written notice to the
other party.

AGREED:
VST Holly Springs LLC

By:
Name: Edward K Solarz

Its: Managing Member of VST
Holly Springs Managing Member
LLC, its Managing Member Entity

Date:  March &8, 2021

Glenbrook Development
Consulting

117 Augusta
Williamsburg, VA 23188

By: _
Christopher Odle
Manager

Date:




VST Holly Springs LLC

Current Organizational Structure — as of Application Date

AS-IS TODAY

WILL CHANGE
AT CLOSE

100.00%

Owner / Applicant

VST Holly Springs LLC

00.01%

VST Holly Springs
Managing Member LLC
(Managing Member)

I 55% 35%

10%

Jennifer S. Hunt Robert D. Hunt
Co-Manager

Normandy
Consulting LLC

0%

Edward K. Solarz
Co-Manager

100%

99.99%

VST Holly Springs
Limited Partner LLC

I 55%

35%

10% I

Jennifer S. Hunt Robert D. Hunt

Co-Manager

Edward K. Solarz

0%

Edward K. Solarz

Co-Manager

Normandy
Consulting LLC

100%

Edward K. Solarz




VST Holly Springs LLC

Anticipated Organizational Structure at Closing/Admission of Tax Credit Investor

o Owner / Applicant
100.00% VST Holly Springs LLC

00.01%

99.99%

AT
CLOSING

VST Holly Springs
Managing Member LLC
(Managing Member)

LIHTC Investor

55% 35% 10% I
Jennifer S. Hunt Robert D. Hunt Normandy
Co-Manager Consulting LLC
0% 100%
Edward K. Solarz Edward K. Solarz|

Co-Manager




Virginia State Corporation
Commission Certification

(MANDATORY)



STATE CORPORATION COMMISSION

Richmond, June 29, 2020

This is to certifj/ that the certiﬁcate of organization of

VST Holly Springs LLC
was this day issued and admitted to record in this oﬁice and that the said limited

liability company is authorized to transact its business subject to all Virginia laws

applicable to the company and its business.

Effective date: June 29, 2020

STATE CORPORATION COMMISSION
Attest:

W

Clerk of the Commission
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Principal’s Previous
Participation Certification

(MANDATORY)






Instructions, cont'd

e Any person that directly or indirectly controls, or has the power to control, a
principal shall also be considered a principal.

Please follow guidelines below for listing principals.
« If the owner is a parinership, list the names of all GPs, regardless of % inferest in

the General Partnership
« If the owner is an LLC, list the names of all members regardless of % interest

« If the owner is a Corporation (public or private), Organization or Governmental
Entity, list the names of officers who are directly responsible to the Board of
Directors (or equivalent) and any stockholder having a 25% or more inferest

e If the owner is a Trust, list the names of all persons having a 25% or more beneficial

ownership interest in the assets of the trust
« If the owner is an Individual, list the name of anyone having a 25% or more

ownership interest of the named individual

If none of the above applies, list the name of any person that directly or indirectly
controls or has the power to control a principal.

If you have any questions, please call the Tax Credit Allocation Department at
(804) 343-5518.

2020









List of LIHTC Developments

(Schedule A)
(MANDATORY)



List of LIHTC Developments (Schedule A)

Development Name: Holly Springs Aparfments
Name of Applicant: VST Holly Springs LLC

INSTRUCTIONS:

1

A Schedule A is required for every individual that makes up the GP or Managing Member - does not apply to principals of
publicly traded corporations.

For each property for which an uncorrected 8823 has been issued, provide a detailed explanation of the nature of the non-
compliance, as well as a status statement.

List only tax credit development experience since 2003 (i.e. for the past 15 years)
Use separate pages as needed, for each principal.

Edward K. Solarz Controlling GP (CGP) or'Named'Y
Principal's Name: Manaaina Member of Probosed YorN
TGP or
‘Named'
Managing
Member at Total Uncorrecte
the time of| Total Low Placed in d 8823's?
Development Name of Ownership Entity dev.? Dev. |Income| Service 8609(s) (Y/N)
Name/Location and Phone Number (Y/N)* Unifs Units Date Issue Date | Explain "Y"
Bellevue Apartments, Code Genesis Belllevue N 143 143 2018-2019
Richmond. VA L1 C_804-230-1220 2019 N
vy Farms Apartments, N 168 168
Newnaort News VA Adams Drive LLC, 804-230-1 TBD TBD N

* Must have the ability to bind the LIHTC entity;

document with partnership/operating agreements and 1st PAGE LIHTC as %
one RANY [ner entitv/develonment) for a total of A TOTAL: 31 3 100% of Toolt%llulngs
v.01.01.

ADD ADDITIONAL PROPERTIES USING NEXT TAB



Previous Participation Certification continued

Non-
Name of Ownership Controlling Low compliance
Entity and Phone General Total Income | Placedin Found? Y/N
Development Name/Location Number Partner2 (Y/N) Units Units  [Service Date| 8609 Date | (Explain Yes)
2nd PAGE TOTAL: 0 0
LIHTC as % of
GRAND TOTAL: 311 311 100%  Total Unit




List of LIHTC Developments (Schedule A)

INSTRUCTIONS:
A Schedule A is required for every individual that makes up the GP or Managing Member - does not apply to
principals of publicly fraded corporations.
For each property for which an uncorrected 8823 has been issued, provide a detailed explanation of the nature of
the non-compliance, as well as a status statement.

List only tax credit development experience since 2003 (i.e. for the past 15 years)
Use separate pages as needed, for each principal.

1

ONO~O A WN —~

Development Name: Holly Springs Apartments

Jennifer S. Hunt

Name of Applicant: VST Holly Springs LLC

Controlling GP (CGP) or 'Named' Managing Y

Principal's Name: Member of Proposed property?* YorN
CGP or
‘Named'
Managing
Member at | Total |Total Low Uncorrected
Name of Ownership Entity and| the time of Dev. Income | Placedin | 8609(s) Issue | 8823's2 (Y/N)
Development Name/Location Phone Number dev.2 (Y/N)*| Units Units _ [Service Date Date Explain "Y"
* Must have the ability to bind the LIHTC entity; document with
partnership/operating agreements and one 8609 (per
entity/development) for a total of 6. 1st PAGE LIHTC as % of
TOTAL: 0 #DIV/0! Total Units

ADD ADDITIONAL PROPERTIES USING NEXT TAB




Previous Participation Certification continued

Non-
Name of Ownership Controlling Low compliance
Entity and Phone General Total Income | Placedin Found? Y/N
Development Name/Location Number Partner2 (Y/N) Units Units  [Service Date| 8609 Date | (Explain Yes)
2nd PAGE TOTAL: 0 0
LIHTC as % of
GRAND TOTAL: 0 0 #DIV/0! Total Unit




List of LIHTC Developments (Schedule A)

Development Name: Holly Springs Apartments

Name of Applicant: VST Holly Springs LLC

INSTRUCTIONS:

1

A Schedule A is required for every individual that makes up the GP or Managing Member - does not apply fo principals of
publicly traded corporations.

For each property for which an uncorrected 8823 has been issued, provide a detailed explanation of the nature of the non-
compliance, as well as a status statement.

List only fax credit develooment experience since 2003 (i.e. for the past 15 vears)
Use separate pages as needed, for each principal.

Robert D. Hunt Controlling GP (CGP) or 'Named' No
Principal's Name: Manaaina Member of Proposed Y Or N
CGr oOr
‘Named'
Managing
Member Total Uncorrecte
atf the fime| Total Low Placed in d 8823's?
Development Name of Ownership Entity | of dev.2 Dev. |[Income| Service 8609(s) (Y/N)
Name/Location and Phone Number (Y/N)* Units Units Date Issue Date | Explain "Y"
SouthGate Apartments, South Gate Apartments, N 112 112 2006
Richmond VA 11C_804-230-1220 2006 N
Jefferson Townhouses, | Jefferson Townhouses, LLC, N 218 218
Richmand VA 804-230-1220 2008 2008 N
Hatcher Tobacco Flats, | Hafcher Tabacco Genesis N 152 152
Richmond VA LLC, 804-230-1220 2015 2015 N
Bellevue Apartments, Code Genesis Belllevue N 143 143 2018-2019
Richmond VA LLC_804-230-1220 2019 N

* Must have the ability to bind the LIHTC entity;

document with partnership/operating agreements and 15t PAGE LIHTC as %
nne RANQ Iner entitv/develanment) far a tatal af A TOTAL: 625 625 100% of Tg]k’OI]U?gs
V. . .

ADD ADDITIONAL PROPERTIES USING NEXT TAB




Previous Participation Certification continued

Non-
Name of Ownership Controlling Low compliance
Entity and Phone General Total Income | Placedin Found? Y/N
Development Name/Location Number Partner2 (Y/N) Units Units  [Service Date| 8609 Date | (Explain Yes)
2nd PAGE TOTAL: 0 0
LIHTC as % of
GRAND TOTAL: 625 625 100%  Total Unit
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Site Control
Documentation & Most
Recent Real Estate Tax

Assessment

(MANDATORY)



REAL ESTATE PURCHASE AGREEMENT

THIS PURCHASE AGREEMENT (the "Contract" or "Agreement”) is made this 4th day of
January 2021, by Holly Springs and Associates LLP, (the "Seller”) and VST Holly Springs LLC a
Virginia Limited Liability Company and/or assigns (the “Purchaser”). In consideration of the
sum of Ten Dollars ($10.00), other good and valuable consideration, and the mutual
agreements herein, the parties agree as follows:

[

Agreenient to Sell and Identification of Real Propeety. Subject to the terms of this

Agreement, Seller agrees to sell and Purchaser agrees to buy the following:

Real Property: that certain 6.781-acre parcel of land and all improvements thereon
known as 3416 Maury Street, Richmond, VA 23224 and designated as parcel number
S0071164001 in the City of Richmond, Virginia Real Estate Assessor’s Parcel Mapper
database (hereinafter, "Property”).

Purchase Price: Six Million Dollars ($6,000,000), which will be paid by Purchaser in cash or
immediately available funds at Closing (hereafter defined).

Initial Deposit. An initial fully refundable earnest money deposit (the "Initial Deposit") of
Ten Thousand Dollars {$10,000.00) shall be paid by Purchaser within 5 business days of the
execution of the Agreement by the parties. The Initial Deposit shall be placed in escrow with
Old Republic National Title Company until Closing, at which time it shall be credited to
Purchaser's Purchase Price. Purchaser shall have the option to terminate the Agreement with
written notice to Seller for any reason whatsoever on or before the end of the Feasibility
Period (defined below) if, in its sole discretion, the Property does not meet Purchaser's
requirements, in which event the Initial Deposit shall be returned to Purchaser. Upon the
expiration of the Feasibility Period, Purchaser will apply an additionai Ten Thousand Dollar
deposit ($10,000), which together with the Initial Deposit totals a deposit of Twenty Thousand
Dollars ($20,000), (hereafter, the “Deposit”).

Feasibility Period. Purchaser shall have a period of sixty (60) days after the full execution
of the Agreement to perform investigations with respect to the Property and Documents as
Purchaser may deem necessary in order to determine whether the Property is suitable for
Purchaser's intended use thereof (the "Feasibility Period"). Purchaser shall have the option to
terminate the Agreement with written notice to Seller for any reason whatsoever on or before
the end of the Feasibility Period if, in its sole discretion, the Property does not meet
Purchaser’s requirements, in which event the Initial Deposit shalt be returned to Purchaser as

stipulated herein. Seller agrees to cooperate and allow Purchaser and Purchaser's agents,
employees, engineers, contractors, invitees and/or designees (collectively, "Purchaser's
Agents"), at Purchaser's sole cost and expense, with reasonable access to the Property during
normal business hours for the purpose of conducting such soil borings, soil analyses,
engineering tests and studies, wetland studies, environmental tests and studies, topographic
tests and/or investigations with respect to the Property as Purchaser may deem necessary in
order to determine whether the Property is suitable for Purchaser's intended use thereof.
Purchaser shall be responsible for all damage caused to the Property by its examinations and

shall restore the Property to its original condition. Purchaser shall indemnify, defend, and hold
1






10.

11.

12.

4, if any, and shall certify satisfactory receipt thereof prior to the expiration of the Feasibility
Period.

Closing Costs/Expenses. Seller shall pay the cost of the preparation of the Deed, the
Virginia Grantor's Tax, the cost of obtaining releases of all monetary liens encumbering the
Property and Seller's attorneys’ fees. Purchaser shall pay its own attorneys' fees; any title
insurance premiums and examination fees; any intangibles, mortgage, or documentary tax
on any mortgage given by Purchaser; all other charges for recording of any instrument or
document delivered by Seller to Purchaser; and all transfer taxes payable with respect to the
transfer of the Property to Purchaser. All real estate taxes and other similar charges shall be
prorated as of the date of each Closing.

Broker Commissions. Purchaser has retained Genesis Properties, Inc. as its broker, for a
fee of 4% of purchase price.

Purchaser's Assignment. Purchaser shall have the right to assign its rights and obligations
under this Agreement in whole without Seller’ prior written consent. Such assignee shall be
entitled to the benefit of and may enforce Seller’s covenants, representations and warranties
hereunder. Any assignee assumes all obligations hereunder and complies with the
representations and warranties made by Purchaser.

Risk of Loss. All risk of loss or damage to any of the Property by fire or other cause, or
taking by eminent domain, is assumed by Seller until Closing. In the event of substantial loss
or damage to the Property before Closing, Purchaser will have the option of either {a)
terminating this Agreement or (b) purchasing the Property, in which event Seller will assign
to Purchaser, as to the damaged Property, all of Seller's rights under any applicable policy or
policies of insurance and any condemnation awards and pay over to Purchaser any sums
received as a result of such loss or damage.

Notice. Any notice or demand required to be given under this Agreement will be deemed
given on the day of delivery if sent by hand, one (1) day after deposit with Federal Express
(or other guaranteed overnight delivery service) or three (3) days after deposit with the U.S.
mail, return receipt requested, addressed to the parties as follows:

SELLER: Holly Springs & Associates LLP
Attention: Ron Hunt
101 West Commerce Road, 2™ Floor
Richmond, VA 23224

PURCHASER: VST Holly Springs LLC
Attention: Ed Solarz
101 West Commerce Road, 2™ Floor
Richmond, VA 23224









January 5, 2021
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Parcel

Street Address:

Alternate Street Addresses:

City of Richmond Property Search - Property Detail

3416 Maury St Richmond, VA 23224-

3843 Caulder Ct

: 3809 Caulder Ct
: 3823 Caulder Ct
: 3829 Caulder Ct
: 3204 Maury St
: 3945 Caulder Ct
: 3877 Caulder Ct
: 3212 Maury St
1 3222 Maury St
: 3400 Maury St
: 3414 Maury St
1 3422 Maury St

: 811 Holly Spring Ave
: 815 Holly Spring Ave

: 3206 Maury St

: 3893 Caulder Ct
: 3412 Maury St

: 3801 Caulder Ct
: 3903 Caulder Ct
: 3907 Caulder Ct
: 3919 Caulder Ct
: 3935 Caulder Ct
: 3949 Caulder Ct
: 3839 Caulder Ct
: 3841 Caulder Ct
: 3845 Caulder Ct
: 3216 Maury St

: 3408 Maury St

: 817 Holly Spring Ave

: 3807 Caulder Ct
: 3827 Caulder Ct
: 3887 Caulder Ct
: 3901 Caulder Ct
: 3951 Caulder Ct

: 805 Holly Spring Ave

: 3909 Caulder Ct
: 3929 Caulder Ct
: 3937 Caulder Ct
: 3947 Caulder Ct
: 3957 Caulder Ct
: 3883 Caulder Ct
: 3895 Caulder Ct
: 3897 Caulder Ct

: 821 Holly Spring Ave
: 823 Holly Spring Ave

: 3931 Caulder Ct
: 3939 Caulder Ct
: 3224 Maury St
: 3402 Maury St
: 3424 Maury St
: 3831 Caulder Ct
: 3913 Caulder Ct
: 3927 Caulder Ct
: 3953 Caulder Ct
: 3885 Caulder Ct
: 3210 Maury St

: 801 Holly Spring Ave

3869 Caulder Ct

: 3915 Caulder Ct
: 3923 Caulder Ct
. 3859 Caulder Ct

: 3921 Caulder Ct

: 3861 Caulder Ct

211
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City of Richmond Property Search - Property Detail

: 3865 Caulder Ct

: 3881 Caulder Ct

: 3214 Maury St

: 3406 Maury St

: 809 Holly Spring Ave
: 813 Holly Spring Ave
: 3911 Caulder Ct

: 3200 Maury St

: 3218 Maury St

: 819 Holly Spring Ave
: 3803 Caulder Ct

: 3426 Maury St

: 3941 Caulder Ct

: 3867 Caulder Ct

: 3933 Caulder Ct

: 3837 Caulder Ct

: 3871 Caulder Ct

: 3418 Maury St

: 803 Holly Spring Ave
: 807 Holly Spring Ave
: 827 Holly Spring Ave
: 3833 Caulder Ct

: 3959 Caulder Ct

: 825 Holly Spring Ave
: 3825 Caulder Ct

: 3835 Caulder Ct

: 3917 Caulder Ct

: 3943 Caulder Ct

: 3955 Caulder Ct

: 3905 Caulder Ct

: 3889 Caulder Ct

: 3891 Caulder Ct

: 3202 Maury St

: 3220 Maury St

: 3226 Maury St

: 3410 Maury St

: 3420 Maury St

: 3805 Caulder Ct

: 3899 Caulder Ct

: 3925 Caulder Ct

: 3208 Maury St

: 3404 Maury St

Owner:

Mailing Address:
Subdivision Name :
Parent Parcel ID:
Assessment Area:
Property Class:
Zoning District:
Exemption Code:
Unit Count:

Current Assessment
Effective Date:
Land Value:

Improvement Value:

Area Tax:

Land Description
Parcel Square Feet:
Acreage:

Property Description 1:

https://apps.richmondgov.com/applications/propertysearch/Print.aspx?pin=S0071164001B&PrintType=Report

HOLLY SPRINGS & ASSOCIATES LLP

101 W COMMERCE RD FL 2, RICHMOND, VA 23224
NONE

S0071164001

501 - MF West

325 - R Apartments 100+ Units

R-48 - Residential (Multi-Family)

122

01/01/2020
$547,000
$3,810,000
Total Value: $4,357,000
$0

Special Assessment District: None

295380
6.781
HOLLY SPRINGS APT
Property Description 2: 0623.39X0510.64 IRG 0006.781 AC

3M
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State Plane Coords( ?):

Description

Land Type:

Topology:

Front Size:

Rear Size:

Parcel Square Feet:
Acreage:

Property Description 1:
Property Description 2:
Subdivision Name :
State Plane Coords( ?):
Latitude:

Other

Street improvement:
Sidewalk:

City of Richmond Property Search - Property Detail
X=11784145.426592 Y= 3707900.973357

Latitude: 37.50279424 , Longitude: -77.46263340

Primary Commercial/Indust Land

0

510

295380

6.781

HOLLY SPRINGS APT

0623.39X0510.64 IRG 0006.781 AC
NONE

X=11784145.426592 Y= 3707900.973357
37.50279424 , Longitude: -77.46263340

https://apps.richmondgov.com/applications/propertysearch/Print.aspx?pin=S0071164001B&PrintType=Report
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City of Richmond Property Search - Property Detail

Assessments
2020 $547,000 $3,810,000 $4,357,000 Reassessment
2019 $547,000 $3,810,000 $4,357,000 Reassessment
2018 $547,000 $3,810,000 $4,357,000 Reassessment
2017 $547,000 $3,810,000 $4,357,000 Reassessment
2016 $547,000 $3,810,000 $4,357,000 Reassessment
2015 $547,000 $3,810,000 $4,357,000 Reassessment
2014 $547,000 $3,810,000 $4,357,000 Reassessment
2013 $547,000 $3,810,000 $4,357,000 Reassessment
2012 $547,000 $3,810,000 $4,357,000 Reassessment
2011 $547,000 $3,810,000 $4,357,000 CarryOver
2010 $547,000 $3,810,000 $4,357,000 Reassessment
2009 $549,000 $3,821,500 $4,370,500 Reassessment
Transfers
Planning
Master Plan Future Land Use: MF-MD
Zoning District: R-48 - Residential (Multi-Family)
Planning District: Old South
Traffic Zone: 1199
City Neighborhood Code: BRDR
City Neighborhood Name: Broad Rock
Civic Code:
Civic Association Name:
Subdivision Name: NONE
City Old and Historic District:
National historic District:
Neighborhoods in Bloom:
Redevelopment Conservation Area:
Economic Development
Care Area: -
Enterprise Zone:
Environment
100 YEAR Flood Plain Flag: Contact the Water Resources Division at 646-7586.
500 YEAR Flood Plain Flag: N
Resource Protection Flag: Contact the Water Resources Division at 646-7586.
Wetland Flag: N
Census
2000 5014 0607005 060700
1990 515 0607985 060798

https://apps.richmondgov.com/applications/propertysearch/Print.aspx?pin=S0071164001B&PrintType=Report
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Schools

Elementary School:
Middle School:
High School:

Public Safety

Police Precinct:
Police Sector:
Fire District:
Dispatch Zone:

Public Works Schedules

Street Sweep:
Leaf Collection:
Refuse Collection:
Bulk Collection:

Government Districts

Council District:

Voter Precinct:

State House District:
State Senate District:
Congressional District:

City of Richmond Property Search - Property Detail

Blackwell
Thompson
Armstrong

2

21
17
153A

TBD
TBD
Thursday
TBD

811
69
16

6/11
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Extension 1 Details

Extension Name:

Year Built:

Stories:

Units:

Number Of Rooms:
Number Of Bed Rooms:
Number Of Full Baths:
Number Of Half Baths:
Condition:

Foundation Type:

1st Predominant Exterior:
2nd Predominant Exterior:
Roof Style:

Roof Material:

Interior Wall:

Floor Finish:

Heating Type:

Central Air:

Basement Garage Car #:
Fireplace:

Building Description (Out Building and
Yard Items) :

Extension 1 Dimensions

Finished Living Area:
Attic:

Finished Attic:
Basement:

Finished Basement:
Attached Garage:
Detached Garage:
Attached Carport:
Enclosed Porch:
Open Porch:

Deck:

Extension 2 Details

Extension Name:

Year Built:

Stories:

Units:

Number Of Rooms:
Number Of Bed Rooms:
Number Of Full Baths:
Number Of Half Baths:
Condition:

Foundation Type:

1st Predominant Exterior:
2nd Predominant Exterior:
Roof Style:

Roof Material:

Interior Wall:

Floor Finish:

Heating Type:

Central Air:

Basement Garage Car #:
Fireplace:

Building Description (Out Building and
Yard Items) :

Extension 2 Dimensions

C12 - Bldg #1 (7) -2Sty.TH Apts.
1947

2

122

0

0

0

0

normal for age

N/A

43344 sf
N
0
N

43344 Sqft
0 Sqft
0 Sqft
0 Sqft
0 Sqft
0 Sqft
0 Sqft
0 Sqft
0 Sqft
0 Sqft
0 Sqft

C13 - Bldg #2 (3) -2Sty.TH Apts.
1947

2

122

0

0

0

0

good for age

N/A

11388 sf
N
0
N

https://apps.richmondgov.com/applications/propertysearch/Print.aspx?pin=S0071164001B&PrintType=Report
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Finished Living Area: 11388 Sqft
Attic: 0 Sqft
Finished Attic: 0 Sqft
Basement: 0 Sqft
Finished Basement: 0 Sqft
Attached Garage: 0 Sqft
Detached Garage: 0 Sqft
Attached Carport: 0 Sqft
Enclosed Porch: 0 Sqft
Open Porch: 0 Sqft
Deck: 0 Sqft

Extension 3 Details

Extension Name: C14 - Bldg #3 (8) -2Sty.TH Apts.
Year Built: 1947
Stories: 2
Units: 122
Number Of Rooms: 0
Number Of Bed Rooms: 0
Number Of Full Baths: 0
Number Of Half Baths: 0
Condition: good for age
Foundation Type:
1st Predominant Exterior:
2nd Predominant Exterior: N/A
Roof Style: 1
Roof Material:
Interior Wall:
Floor Finish:
Heating Type: 19200 sf
Central Air: N
Basement Garage Car #: 0
Fireplace: N

Building Description (Out Building and
Yard Items) :

Extension 3 Dimensions

Finished Living Area: 19200 Sqft
Attic: 0 Sqft
Finished Attic: 0 Sqft
Basement: 0 Sqft
Finished Basement: 0 Sqft
Attached Garage: 0 Sqft
Detached Garage: 0 Sqft
Attached Carport: 0 Sqft
Enclosed Porch: 0 Sqft
Open Porch: 0 Sqft
Deck: 0 Sqft

Extension 4 Details

Extension Name: C15 - Bldg #4 (4)-2Sty.TH Apts.
Year Built: 1947
Stories: 2
Units: 122
Number Of Rooms: 0
Number Of Bed Rooms: 0
Number Of Full Baths: 0
Number Of Half Baths: 0
Condition: good for age
Foundation Type:
1st Predominant Exterior:

https://apps.richmondgov.com/applications/propertysearch/Print.aspx?pin=S0071164001B&PrintType=Report 8/11
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2nd Predominant Exterior: N/A
Roof Style: 1
Roof Material:
Interior Wall:
Floor Finish:
Heating Type: 12288 sf
Central Air: N
Basement Garage Car #: 0
Fireplace: N
Building Description (Out Building and
Yard Items) :

Extension 4 Dimensions

Finished Living Area: 12288 Sqft
Attic: 0 Sqft
Finished Attic: 0 Sqft
Basement: 0 Sqft
Finished Basement: 0 Sqft
Attached Garage: 0 Sqft
Detached Garage: 0 Sqft
Attached Carport: 0 Sqft
Enclosed Porch: 0 Sqft
Open Porch: 0 Sqft
Deck: 0 Sqft

Extension 5 Details

Extension Name: C16 - Bldg #5 (1) - 2Sty.TH Apts.
Year Built: 1947
Stories: 2
L 122
Units: Number Of Rooms: 0
Number Of Bed Rooms: 0
Number Of Full Baths: 0
Number Of Half Baths: 0
Condition: good for age
Foundation Type:
1st Predominant Exterior:
2nd Predominant Exterior: N/A
Roof Style: 1
Roof Material:
Interior Wall:
Floor Finish:
Heating Type: 7768 sf
Central Air: N
Basement Garage Car #: 0
Fireplace: N
Building Description (Out Building and
Yard Items) :

Extension 5 Dimensions

Finished Living Area: 7768 Sqft
Finished Attic: 0 Sqft
Basement: 0 Sqft
Finished Basement: 0 Sqft
Attached Garage: 0 Sqft
Detached Garage: 0 Sqft
Attached Carport: 0 Sqft
Enclosed Porch: 0 Sqft
Open Porch: 0 Sqft
Deck: 0 Sqft

Attic: 0 Sqft

https://apps.richmondgov.com/applications/propertysearch/Print.aspx?pin=S0071164001B&PrintType=Report 9/11
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Property Images
Name:S0071164001B Desc:C16

Click here for Larger Image

https://apps.richmondgov.com/applications/propertysearch/Print.aspx?pin=S0071164001B&PrintType=Report 10/11
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Sketch Images
Name:S0071164001B Desc:CO01
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Architect’s Certification
and Third-Party RESNET
Rater Certification

(MANDATORY)



Appendix F
RESNET Rater Certification of Development Plans

| certify that the development’s plans and specifications incorporate all items for the required baseline
energy perfomance as indicated in Virginia's Qualified Allocation Plan (QAP).
In the event the plans and specifications do not include requirements to
meet the QAP baseline energy performance, then those requirements still must be met,
even though the application is accepted for credits.
***please note that this may cause the Application to be ineligible for credits. The Requirements
apply to any new, adaptive reuse or rehabilitated development (including those serving elderly

and/or physically disabled households).

In addition provide HERS rating documention as specified in the manual

New Construction - EnergyStar Certification
The development's design meets the criteria for the EnergyStar certification.
Rater understands that before issuance of IRS Form 8609, applicant will obtain and

provide EnergyStar Certification to VHDA.

| |

Rehabilitation -30% performance increase over existing, based on HERS Index
Or Must evidence a HERS Index of 80 or better
Rater understands that before issuance of IRS Form 8609, rater must provide

Certification to VHDA of energy performance.

Adaptive Reuse - Must evidence a HERS Index of 95 or better.

|

Rater understands that before issuance of IRS Form 8609, rater must provide

Certification to VHDA of energy performance.

Additional Optional Certifications

| certify that the development’s plans and specifications

incorporate all items for the certification as indicated below, and | am a certified verifier

of said certification. In the event the plans and specifications do not

include requirements to obtain the certification, then those requirements still must be met,
even though the application is accepted for credits. Rater understands that before issuance of

IRS Form 8609, applicant will obtain and provide Certification to VHDA.

FALSE |Earthcraft Certification - The development's design meets the criteria to obtain

Viridiant’s EarthCraft Multifamily program Gold certification or higher

FALSE |LEED Certification - The development's design meets the criteria for the U.S.

Green Building Council LEED green building certification.

FALSE |National Green Building Standard (NGBS) - The development's design meets the criteria

for meeting the NGBS Silver or higher standards to obtain certification

FALSE |Enterprise Green Communities - The developmen's design meets the criteria for meeting
meeting the requirements as stated in the Enterprise Green Communities Criteria for this

developments construction type to obtain certification.

***please Note Raters must have completed 500+ ratings in order to certify this form

S5

Signed:
Date: 1/19/21 Printed Name: Stacey Smith
RESNET Rater
Resnet Provider Agency - _ Q
Viridiant Signature e -

Provider Contact and Phone/Email Sean Evensen-Shanley (804)212-1934 /sean.shanley@viridiant.org
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Attorney’s Opinion

(MANDATORY)



SRH LA CC PLIC Saundra R. Hirth

DIrRECT DIAL: (804) 305-8494
11 SOUTH 12T STREET, SUITE 403

RICHMOND, VIRGINIA 23219 E-MAIL: sthirth@srhpllc.com

July 31, 2020

TO:  Virginia Housing Development Authority
601 South Belvidere Street
Richmond, Virginia 23220

RE: 2020 Tax Credit Reservation Request
Name of Development: Holly Springs Apartments
Name of Owner: VST Holly Springs LLC

Gentlemen:

This undersigned firm represents the above-referenced Owner as its counsel. It has received a copy of and
has reviewed the completed application package dated July 31, 2020 (of which this opinion is a part) (the
"Application") submitted to you for the putpose of requesting, in connection with the captioned Development, a
reservation of low income housing tax credits ("Credits") available under Section 42 of the Internal Revenue Code
of 1986, as amended (the "Code"). It has also reviewed Section 42 of the Code, the regulations issued pursuant
thereto and such other binding authority as it believes to be applicable to the issuance hereof (the regulations and
binding authority hereinafter collectively referred to as the “Regulations").

Based upon the foregoing reviews and upon due investigation of such matters as it deems necessary in
order to render this opinion, but without expressing any opinion as to either the reasonableness of the estimated
or projected figures or the veracity or accuracy of the factual representations set forth in the Application, the
undersigned is of the opinion that:

1. It is more likely than not that the inclusion in eligible basis of the Development of such cost items
or portions thereof, as set forth in the Hard Costs and Owners Costs section of the Application
form, complies with all applicable requirements of the Code and Regulations.

2. The calculations (a) of the Maximum Allowable Credit available under the Code with respect to the
Development and (b) of the Estimated Qualified Basis of each building in the Development comply
with all applicable requirements of the Code and regulations, including the selection of credit type
implicit in such calculations. The information set forth in the Unit Details section of the Application
form as to proposed rents satisfies all applicable requirements of the Code and Regulations.

3. The site of the captioned Development is controlled by the Owner, as identified in the Site Control
section of the Application.

4. It is more likely than not that the representations made in the Rehab Information section of the
Application form as to the Development's compliance with or exception to the Code's minimum

expenditure requirements for rehabilitation projects are correct.

5. After reasonable investigation, the undersigned has no reason to believe that the representations made



Virginia Housing Development Authority
Page 2

undet the Rehab Information (Ten-Year Rule) section of the Application form as to the Development's
compliance with or eligibility for exception to the ten-year "look-back rule" requirement of Code
§42(d)(2)(B) are not correct.

Finally, the undersigned is of the opinion that, if all information and representations contained in the
Application and all current law wete to remain unchanged, upon the placement in service of each building of the
Development, the Owner would be eligible under the applicable provisions of the Code and the Regulations to an
allocation of Credits in the amount(s) requested in the Application.

This opinion is rendered solely for the purpose of inducing the Virginia Housing Development Authority
("VHDA") to issue a resetvation of Credits to the Owner. Accordingly, it may be relied upon only by VHDA and may
not be relied upon by any other party for any other purpose.

This opinion was not prepared in accordance with the requirements of Treasury Department Circular No.
230. Accordingly, it may not be relied upon for the purpose of avoiding U.S. Federal tax penalties ot to support the
promoton or marketing of the transaction ot matters addressed herein.
SRH LAW PLLC

By: 5—%/‘/5/»«/ /O/Z C

Its: Principal
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(MANDATORY for points or pool)
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Relocation Plan

(MANDATORY, if tenants are displaced)



July 1,2020

Dear Resident,

101 W. Commerce Road, 2nd Floor
Richmond, VA 23224
804-230-1220 Fax 804-230-7220

Village South Apartments
Tenant Relocation Plan

We are excited to announce that VST Holly Springs LLC will be purchasing The Holly Springs
Apartments. The new owners have an extensive renovation plan for the property. This document
serves as an outline of the upcoming renovation and the impact it will have on the residents. Further
notices will be sent out before the construction starts.

1. Management Company Contact Information

a.

o a0 o

Property Management Company: Genesis Properties
Contact: Monica Johnson, Property Manager

Address: 801 Holly Springs Ave, Richmond, VA 23224
Phone: 804-230-4004

Email: monicajohnson@genesisproperties.com

2. Scope of Work:

a.

The construction at Village South Apartments is planned to start on February 1, 2021
and be completed in December 2022. The new owner is purchasing the property and
has planned significant upgrades using the Virginia 4% Low-Income Housing Tax
Credit in conjunction with Tax-Exempt Bonds issued by RRHA. The funds will be
used to renovate the existing complex in three ways: upgrading individual units,
creating new property amenities, and addressing any and all structural and civil
deficiencies. The owner has commissioned Johannas Design Group based in
Richmond, VA, as the project architect. The project will be completed in phases to
minimize the impact on the residents. Below is an overview of the work that is going
to be completed.

General:

b.
C.

Regrading and redesign of site at all areas not draining properly
Repair of all damaged siding


mailto:monicajohnson@genesisproperties.com

@ mo A

Repair of all damaged sidewalks

New, comprehensive landscaping plan
New roof and gutters for each building
Fixing any and all structural issues

In Each Unit:

e

@ o A

=

j-

New high-efficiency HVAC systems (new heat pump, air handler, thermostat, and
grilles)

New hot water heater.

Installation of washer and dryer hookups, located in closets, with dedicated plumbing
and direct vents

Finishing the wood floors and replace the carpet with new Luxury vinyl tile.

All new painting throughout

All new hardware

New kitchens, including a new stove, new dishwasher, new refrigerator, new disposal
new cabinets, countertops, sink and faucet

New receptacles as necessary

New bathrooms, including new bathroom fixtures, sinks, vanities, toilets, and
bathroom accessories

Replacement of doors and windows as necessary

3. Impact on Occupied units:

a.

The developer and contractor will take proactive steps to minimize the impact on
residents. The project will be completed in phases to limit the number of residents
who will have to be relocated at one time. The developer and contractor will limit
exposure to tenants on the property by confining work only to buildings which have
been cleared of tenants in advance, using proper notice. The owner will follow the
VHDA Tax Credit Manual regulations for any and all required tenant notices. Tenants
will be temporarily relocated to another unit or apartment complex if they choose,
until the work is complete. All noise ordinances from the City of Richmond will be
followed in the process. If any of the tenants have special situations that need to be
addressed, the management team will work closely with them to ensure a smooth
transition.

4. Projected Rent schedule post-renovation

a.
b.

2 BR: $749 - $800
Note: all units will require income verification for tenants to make less than or equal to
50% of Richmond VA MSA AMI.

5. Advisory services

a.

Please see property management for any questions or concerns about the renovation.
The property management team will work with you as best as possible to ensure a
smooth transition. Any and all documentation related to the tenant’s relocation will be
kept in the tenant’s file. Genesis Properties will offer a Tenant Advisory Services to
any tenant who made need assistance throughout the process. Examples of Advisory
Services include:



1. Providing referrals for tenants to replacement properties.
il. Relocating tenants to other properties managed by Genesis Properties.
1ii.  Provide appropriate counseling for tenants who are unable to read and
understanding notices.
iv. Provide contact information for questions and access to phone if needed to
make contact.

6. Estimated reimbursements per unit, per month:

a.
b.

Rental voucher of $815
Moving Reimbursement of $250.00

7. Construction Schedule / Phasing

a.

The project is going to be completed in phases over a two-year period. The
construction will start at Holly Springs, then move to South Gate, and finish at
Swansboro. Each phase will consist of 30-40 units and take 90 days to complete. Due
to the expansive scope of work, the units will have to be vacated by the tenant. Current
residents will need to relocate during the construction.

Ninety days before construction starts in each phase, the property manager will send
out notices to residents to let them know about the upcoming construction and the
impact it will have. The tenant will have three options: locate to another unit inside the
community, temporarily relocate outside the community until their apartment is
renovated and move back into their original apartment, or permanently move to
another apartment community. The first priority is to work with current residents to
locate them inside the community to a vacant unit. If the tenant does not want to
relocate inside the community, then their lease will be terminated. If tenants do decide
to relocate to another apartment community than the property manager will provide
any necessary tenant advisory services to assist in the process. The goal throughout the
process is to work with each resident and be accommodating as possible.



K

Documentation of
Development Location:



K. |

Revitalization Area
Certification
























K.2Z

Location Map






Census Tract Information

The address entered is situated in Census Tract 607 in Richmond city.

Is this address eligible for (only one may apply):

Points associated with being in a tract with less than 12% poverty? No
Points associated with being in a tract with less than 10% poverty? No
Points associated with being in a tract with less than 3% poverty? No

The tract's poverty is 34.80%

This location falls within Richmond MSA geographic pool. It is also subject to current square footage cost limits of $229.00 for new constr
developments.

Additional information regarding this site:

Is it located within the New Construction pool? No

Is it located within a non-metropolitan Difficult to Develop Area (DDA)? No
It is located in Congressional District: 04

It is located in Planning District: 15

Itis located in State Senate District: 16

It is located in State House District. 69

Revitalization Reference
Is it located within a Qualified Census Tract (QCT)? Yes
Is it located within a tract where 70% or more of families have incomes which are 80% or less of statewide median income? Yes
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"B MCKNIGHT
}T\ &ASSOCIATESRQ 201 Twinridge Lane

ProrFESSIONAL LAND SURVEYORS North Chesterfield, Virginia 23235
804-320-2646 Office

v o

Surveyor's Cerlification of Proximity to Transportation

DATE: 7-10-2020

TC:  Virginia Housing Development Authority
601 South Belvidere Street
Richmond, VA 2322(3-6500

RE: 2019 Tax Credit Reservation Reguest

Name of Development: 3416 Maury Street
Name of Owner: VST Holly Springs LLC
Gentiemen:

This letfer is submitted to you in support of the Owner's Application for Reservation
of Low Income Housing Tax Credits under Section 42 of the Infernal Revenue Code of
1986, as amended.

Based upen due investigation of the site and any other matters as it deemed
necessary this firm certifies that: the mdin street boundary enfrance to the property &

within:
] 2,640 feet or ¥ mile of the nearest access point to an existing commuter
rail, light rail or subway station; or
1.320 feet or Y4 mile of the nearest access point 1o an existing public bus

stop,

McKnight & Associates P.C. /
= Firm Name -

Hs:  President

Title

Page | 1 0010




i

PHA/Section 8 Noftification
Letter



y... .

VH DA PHA or Section 8 Notification Letter

Tracking #:  2019-TEB-149

If you have any questions, please call the Tax Credit Department at (804) 343-5518.
General Instructions

1. Because of conflicting program requirements regarding waiting list procedures, this
letter is not applicable to those developments that have project based Section 8 or
project based vouchers.

2. This PHA or Section 8 Notification letter must be included with the application.

3. ‘Development Address' should correspond to I.A.2 on page 1 of the Application.

4. ‘Proposed Improvements' should correspond with |.B & D and lll.A of the Application.
5. 'Proposed Rents' should correspond with VII.C of the Application.

6. 'Other Descriptive Information' should correspond with information in the application.

NOTE: Any change to this form letter may result in a reduction of points under the scoring
system,

_GAB1617 ja
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PHA or Section 8 Nofification Letter

DATE: 11/13/2019

TO: Damon Duncan
Chief Executive Officer

RRHA

RE: PROPOSED AFFORDABLE HOUSING DEVELOPMENT

Name of Development: Village South Apartments
Name of Owner: Village South Genesis LLC

I would like to take this opportunity to notify you of a proposed affordable housing
development to be completed in your jurisdiction. We are in the process of applying for
federal low-income housing tax credits from the Virginia Housing Development Authority
(VHDA). We expect to make a representation in that application that we will give leasing
o} ence to house on the PHA or jion 8 e
C leted and ava for occ cy beg gon

The following is a brief description of the proposed development:
Development Address:

See Exhibit A

Proposed Improvements:

[INew Constr.: # units # Bldgs
[] Adaptive Reuse # units # Bldgs
Rehabilitation: 295 # units 40 # Bldgs

Proposed Rents:

[] Efficiencies: $ / month
1 Bedroom Units:  $ 700 / month
2 Bedroom Units:  $ $749 - $800 / month
3 Bedroom Units:  $ 1,000 / month
[] 4Bedroom Units:  $ / month

Other Descriptive Information:
Village South Genesis LLC will be acquiring three existing apartment complexes. The owner seeks to fully

renovate the interior of each unit and the exterior of each building. All the renovation work will be completed
in compliance with the VHDA LIHTC Program and VHDA Minimum Design Standards

2019



PHA or Section 8 Nofification Letter

We appreciate your assistance with identifying qualified tenants.

If you have any questions about the proposed development, please call me at
(8049770765,

Please acknowledge receipt of this letter by signing below and returning it to me.

Sincerely yours,

Gray Gilchrist
Name

Development Project Manager
Title

To be completed by the Local Hou mg Authori or Sec 8 Administrator:

Seen and Acknowledged By:

Printed Name: D?‘/b%@"l 5 DUVMM\/
rite: (L EL)
Phone: géq N ng s 409\%

Date: “ f f

2019



Exhibit A

Address Current Owner Parcel ID #
3416 Maury Street, Richmond, VA 23224 Holly Springs & Associates LLP S$0071164001
334481/2 Maury Street, Richmond, VA 23224 South Gate Apartments LLC S0071164002
3600 E Broad Rock Road, Richmond, VA 23224 Swansboro LLC S0071063006

3601 E Broad Rock Road, Richmond, VA 23224 Swansboro LLC S0002760006


Gary Gilchrist
Highlight

Gary Gilchrist
Highlight
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Locality CEO Response
Letter
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Homeownership Plan



Plan of Development
Certification Letter



VHDA Low Income Housing Tax Credit Manual Version: 2019.1

Tab O. Plan of Development Certification

VHDA LIHTC Program Page 154 Last Modified: 12/21/2018



Plan of Developme t ertiication

You are strongly encouraged to  bm't th ¢ rlification to
the app o riate local of icial _tleast t ree weeks in advance of t _appli ation
deadline to ensure adeq ate time for review and approval.

Gener | nst uctons

1. T isL tte mustbe i ted undert e Locadlity's Lette head
2. ‘Local C riificatio ' e fion must be completed by t ropriate local
ofi ial

‘Develo men Description’ must be pro ided byt e Own r

4. 'D vel pme t ddress’ should correspond fo LA2 o p ge of t e
A lication

5. ‘Leg | D scriptio ' should correspond t the ite co rol doc ment in the
appli ation

6. ‘Propos d mpro e e fs' should correspond with B & nd lllLA of the
a ‘caio

7. 'Other Descrptive Information' should correspond with - for ation 'n th
ap l'cation

Any cha ge in this orm may resultin a [ underth s orin
syst m.

If you have nyqu stions, p ease call the Tax Cre it Allocatio Department
(804 3 3-55 8.

209



City ofF RicHmono

DEPARTMENT OF
PLanning AND DEeveLoPMENT Review

ZONING ADMINISTRATION .
an o Development Certif cation

DATE: 11 2019

TO: Vrgi ©  ousing Development Authority
0 South el id re Sreet
Rich ond, Virg'nia 23220
Atte tion: JD Bondura t

R: PLA OFDE LOPMENT CERTIFICATION
Na eof v | pment: Village South Apartme ts
Name of Owner/ ppicant: Village Sou h Genesis LLC

Name of Seller/Current Owner:  See Exhibit A

The above-referenced Owner/Applicant has asked this office t co plete this
fom le er regarding t e site plan of the proposed Developmen (mor fully
describe beow). hi ertification is rendered solely for e purpose of

onfiming he st tus of pla of development or site plan a rov | f the
D velop ent. tisunde stoodt at this letter will be used by the Virginia H u ing
Development u ority soley for the purpose of determ’ ing whe the

evelopme t qualifies r points avalable under HDA's udliied Al caion
Planf rhousin  x credits.

DEVELOPMENT  SCRIPTION:

Develo ment Address:
See Exhibit A

Legal Description:
See Exhbt B

Plan o Developmen Number: 2019-TEB-149

2018



Proposed Improve enfs:

(] New Construction: # Units # Buildings Total Floor Area
Adaptive Reuse: # nits # Buildings Total Floor Areq
W R habilitation: 295 # Units 40 # Buildings 234,854 Total Floor rea

ther Desc ipfi e Informatio :
This is an existing apa ent complex that is going to undergo a renovation. All renovation work

will co ply with { e VHDA L HTC Minimum Design rogram.

LOCAL CERTIFICATION:
Check one of the folow'ng as appropri te:

[] Thepr posedd velo ment described bove has an approved inal plan
of development rsite plan (as applicable to the ite). No furtherp n of
de elopment or sie an approval is required efore issuance of a

buildi g permit.

M The proposed developme tis an exisfing development with  roposed
re ovations nd no additional plan of development approval is n eded.

The above p an of deve o ment appro isin c until: N / A
{

Sig e é
Pri Mame ¢
Title

Ph n

Date

NOTES TO LOCALI

1. Return this certification to the developer for inclusion in the tax credit

appication pac ge.
. Any change in this form may result in a reduction of points under the
scoring system. If you have any questions, please call the Tax C edit

Allo atfion e artment at (804) 343-5518.
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Exhibit A

Address Current Owner Parcel ID #
3416 Maury Street, Richmond, VA 23224 Holly Springs & Associates LLP S$0071164001
334481/2 Maury Street, Richmond, VA 23224 South Gate Apartments LLC $0071164002
3600 E Broad Rock Road, Richmond, VA 23224 Swansboro LLC S0071063006

3601 E Broad Rock Road, Richmond, VA 23224 Swansboro LLC S0002760006


Gary Gilchrist
Highlight

Gary Gilchrist
Highlight


Exh bit B

. . that certa’n propetty, logethes with all im rovements thercon 8n appurtena ces
ther to lyirg and being i1 the City of Richmond, Virginia, known to e Cly Tax
ssessor oy 430-3456  auy Street, and being mo  pari vla ly described as follows:

E INNING at arod 1 he outh Ii ¢ of Mmyy Sir 1, wh' hrod is 650 feel we t o
the southwest intersectio f Maury Street a d Holly Spritg Avenie; t ence 5. 4
degrees 12’ 157 F.  Ofeettoa tod; thenee . 43 deg ees 47° 457 L..0 ectlon rod in
th we thneof: O oot allay; thence alon said i ) ey 8. 34 degrees 2 157 2,51 fee
to & rod: thence S. 43 degrecs 0 "W.146.19fegt oi  dii ha I'ne o the Atlantic
Const Li ¢ Rai roac right of way; hence alon said Atlan ic Cont Line Railrond righ
o wa N.59degrees0 ™ " W, 66190 f et o rod; ther ce N. 43 deprees 7' T"E.
380.0 eet( 57.75 feectbe g along the present 508 lincof wyS e)t the o

beginning.

BEING the ~ame real state ¢ nveyed to Avtoraft Southgate, L.L.C..a Virg'nia in" ed
liabi ity compan , by (ted f m Richmond lnvestment Propesties, a Virginia imlted
pu tners 1p, da ed as of Jece ber 22, 2000, record  Dec mber 29, 000, in the Clerk's
Office, Ci euit Court €'t of Richmond, i inia, as Instru nic t No. 00-30482. '

File Number: U’ 020282

ALL tho ¢ two poteels of Tand, lying in the City of tichmond, Virginin, at the interscction of Broad Rock Rond and
36th Street and together kndwn  the wSwansboro Apartmen ,” 0d described as follows:

‘areel :

ALL those certain lots, picces of pareels of Tand, togethe withal th improvemenis thereon known as 03, 703,707,

7 9,711,713, 71 , 7179, 721, and 23 Bast 36th Street ormerly known as 42nd) fiset d Nos, 3601, 603, 3605,

3607, 3609,36 , 613,ond 3615 Brond ock Road, lyingand bei g o the 'ty fRichmond, Virginia, formerlyi the

Countyof Ch terft 1d, Vi inia, a3 hown on that cerinin fate surv y prepared y McKnigh & Ass iates, P.C,

dacd Ma h28,2002, revised Ap *{ 24, 2002, and May 12, 2002, entitled, “Alm S ¢y Showing mprovemen on
0.3601-3615 1t Broad R k Road and  ©.705-723 .. 36th Street in tie City of Richmnon , Virginia," 8 copy of w ich
atis attached to, made a pari of, an recorded | hthe deed of Tustiv  rded in the Clerk's Office, Civeui Court,

City of Richmond, V* glnia, a5 Instrument Nuber 02-0019450, to w ‘chpla reference is hercb mad for amor

porticular d scription of the pro erty hercby tun eyed.

Parcel s

ALL that curtain piece or parcel of lund, together wi 1all the improvements th rcon, known as Nos, 801, 803, 05,

807, 809, 811, Y01, 903, 905, and 907 Bust 36t (formerly known S 42nd) Streetand o, 1600 Broad Rock Road, s
glown o that cortain plat of sucvey prepared by McK ight & Associates, P.C., dated Marc 28, 2002, revised A
24, 2002, snd May 12, 2002, entilled, * 1ta Survey Showing Improve 1¢iils On No. GOOE.Broad ockRead nd O1-
811, 601:907 E. 361k Street in the City of Richmond, Virginia," copy [which platis attachcd to, made a patt of, and

vecarded with the deed of trust reco de in the Clerk's Offic , i wit Coutt, City of Richmond, Vi ‘nia, as Instrument

umber (2-0019450, to which latrefercnccis  byn efor more orti vlar descrip ‘ono t oproperty hereb

conveyed.



Baginning ai the painl of intersechion of the eosler boundory o lhe righl of way fine I auly
Street and the Southern bo  dary of lhe righl of way tin ol Koy %ﬂ‘ng Avenge, thenge contl ing &
an eosterly diree lon vlong We souf m boun ary of the oght of woy e f Noly Spn Avenus
S 38010 E 7012 Fe t to the polnt of intarsaction of tha southern boundaly of the right of way
bne of Holly Speng Avenve nd i wesl ra Bova oy of the right of wa lne of Coulder Gourly
anco conliing n o Whorly difaction along the ovier Goundocy of the right of wiy dind of
Cauvider ourt the foliowr g fillaen (1) cowrses and Slopess;
1) olosg o curve lo he r:‘?w hoving ¢ r dius of 800 feel, a o o ongle of #5°00'
ond an orc leagth of J7.70 fest lo o poink;
2} thence S O5°F Dot w 250.12 ee a poial;
&) thonce tlo ¢ curve lo the rig U kdving @ £ dus £ 2 .00 fae, o dollg on le of JO'000C"
and on orc fength of 1309 ot lo a poinl
4) henee § @'BI00°W 6435 el fo o polniy
& thonee okng o corva lo (KAl foving o rodivs of 0.00 fool, a delle o gle © 2800007
ond on are en_gth of 39.10 fast o 0 poinl;
8) thence § 119 " 1288 (ool lo @ poini; )
7) iheneo clong o Gurvo to the loft having a rodius £ 60.00 fool, a dollc ongle of 47°0000"
and an are Itnglb of 4.2 fest la a polal;
8 thymce § JE0I0E" 52 last o o ol
&) along o rve (o the oft aviig @ radius 6f 7 02 lesl, o delta ongle of is5 000"
ond an ore fen Wy of 221.80 20 lo poin
1) lhence N 26°G1 vt W 608 feel lo o poinl:
t1) thence alon oy o lo e o ¢ hoving o radus f 40.00 fesl o sla ongle of IOOG00"
ond an are Jang b of 20.95 faat Ia o poin;
12) haco N 09°59%00° & 221, fesl { o porol
13) thence along  curve lo the ght hoving a radiuz of B.00 fesl, o dallz angle of 9000087
and an arc teagth of 1287 feal to @ pohl
4) thence olng @ cuve lo the joll having @ divs of N300 F el o dotta ngle of 4 '0000"
and on orc lsngth of 32 fee o o poinly
della angte of 8 ' 00"

15) th aea olang o cune la §  right having a rodius a 7 4o ;
ond on cré length of 1287 f o o point on ihe sevthern boundary o Iho cight of way éim

of Hoijy Spring Avenus;
Theace cantinuin it A aoslery direc jon along the squthern boun o af tha right of way find of
Holy ing Avn o & JFOI00"E 82.94 to ¢ point;
Ihence feoving the sovlhern boundoly f the right of way ¥ne © Holly Spring 4 pnve in @
utherly dineclion the following pine (9 courses ond dhiglonced!
1) §Axaove”y 51064 col lo o poink;
thentg along o curvd lo the right howng @ rudivs of JO.00 feal,  defle ongle of 70'31 Yo"
an an are feagth of J6.93 1 ¢ {o 0 poink; s
3 therce along o corva lo the kil faving o radivs of JO.00 feal, @ delto angle of 380420
and on are fength of Z(0.46 Feat to a poinl;
4} thence clng g curve to the right hoving o radivs of J0.00 feel, o dello engle f 70°31°4 T
and on orc fengl  of J6.83 cot lo o polily
5) thence N 350 W W 435 2 get o o ponl;
G) tranvo chong o curv o the right hoving 0 codvs 0 1000 1 & @ delo ongl of 78°0) oo*
and on iz den th of 1 62 " f lo o poink
7) thanee N 430000 24951 fe i to o inl
8) tnence olon o cuve I he Kt faving © rocies of 3 .00 7 | o delo angle af $0°00°00"

nd ot avo longlh of 47, 2 fev lo o ponk
thence & 470000 W & 00 fool fo a poinl  the sozlern bovngary of the right of oy

J
tng of Movty U It
Tronce continuing in @ orthe  direction aleng 14e oastarn boveidary of U right of woy tne of

Houry Strasl N 230000 £ J18.26 fesl fo a oinl, suid point b ng the P nt and Place of
Regipning for Parcel 1, conlelning 8.762 pcres, tore o f2ss.



8oge ning at the point of tersection of ! & easlem  undagy of ¥ ght of wa t of aty
Street and the sow b 1 bowndory of the vight of wo fing of Holy Sprin A ue, thence cenlinulng i
an easterly divel  oleny fho southern boundaty © ke RAght of way lne © ng A nve
§ X50100" £ 7112 feot to ihe point of Infers Hore of the southem boundary of the nigh I way
e of Wolly Senng  veaue ood the  sslern doun ary of the rgil of wa JAine of Cauld e ;
7 oice  ontid g in o seuthody diroc fon vie g Wie woslorn boundery of W rght © way fine of
Co Mar Court Tollowing five {5) courses and dislonces:
) alzndg o curve la the .rz’ghl b ving o radius of B.00 feel, o dello ongle of 5 ‘op'00”
and on @ lo gih of S7.70 les fo a poinl;
2) lhence 09’5900 W 259.1 fesf lo 4 palol;
ihdiice olon @ curve o ke right having o rodus of 25.00 fvdl, o delle engls of 30°060°00"
and a orc aglh of 1309 feel lo o poity
4} thence S X9 F00" W 8% T feel to o poink N
5) thanee dlong o curve o Ui off hoving o rodius of 80.00 feel @ olo ongle & 280000
ond on ore fenglh of J9.7 fsel fo o poinly
Thence e ving the  slem bounday of the o' ht of wap fine of Cavider Court in o wast riy diraciion
5 &orop" £ 5000 feel lo ¢ fm?ﬂ on the pedmel  of on ifand wilhin the rght of woy of Could
Courl, ald polat being the Actial Paint and Plae  of Seginning for Parasl 5
Fhence continuing o @ vlockwise direction eround the pegimetér of  if /s nd within the righ! of
woy of Covider Lourl the followlng ten (1) covrses ond disfenc s:
! otong o cwve lo the Fght dving rodivs of JO.00 fesl, o dalla angle of a'00n0”
and en org Isngfh of T4.56 fost to  polnt}
2) thonge N JPEYPOE 441 ol lo ¢ poil; ‘
3} thence fong @ urve fo ke tig ¥ having o radius of 000 foel o delt angle ol 15070500
adonorclen b pl 878 f2af lo o poini;
g) theaco S OFEIVO” W 11047 feol fo o poinl
5 thence flong a curve fo he left fioung © radss of 80.00 leel, a delfa an fe of J0'00'00”
and o arc fen th of 4 .89 fest toa I}
J thence 5 2000100 £ 50.75 fect {o a poink
7) th ce afong a < tve o the right bpving @ rodius of 27262 feel, a ella an  of 165°00°00"
ad wn qrd englh of 281 feel te o pol §
g therce JSOIO0" W S85Z fest fo @ polnf;
) thence cleng 0 ov o he oght having 0 rodiys of 10.00 feel, @ deito angle o 47 00"
ond on ore 1o th o 820 fsel to  poinl;
1) thance N 11* §00" £ 128 fael fo a ponl, sad paint dein  he Faint ond Floce of
Beginning for  arcét & gontainin  0.281 Acres, mora less.

Beginning ol a fm‘m a the southam boundary of the right of woy tine of oly Spring Avenue,
said point baing 32J45 [ ot sasl of the intersection of the eastem oundory of the pighl of way fing
of aury ( ¢l ond the southesn boundary ol he nght of wgy fine of Spring Avenue, Uien &
ontinuing fn on eosterly droction ofo g the southern boundory £ the eight of woy finc of Holly ‘g
Avenue S 35°0100" E 8700 feat lo the poil of intecsection of the outhem bo ndary of he

dohl of woy line ! Holly Sprln A us end the & te  boundary of the eigh of way the of o 20 foo

s .
rhence con inuing in o oultherly dirsction clong the estern bounday of tha yht of way line of
a2 foot aitsy ina folowing tive (6) ou es and distances: ,
I !ozg curve {o ihe n'fhi having o rodis of 8.00 feet, a delle angle of 90°00
ad n arc fen th of 1257 feat to @ poin;}
2) thence along o curve (o the Hoht hoving o tadius of 95.00 feel, ¢ dello angle ¢ 45 0000°
ad an  rc length @ 74,61 feat lo a polnk
3} thence aopy a curve ( the right hoving @ radie of 8.60 [ 8l @ della oagle of o000t
nd an erc te gth of 2.57 feel la o poinli
4) the oo N §°50°00™ & 87.00 leel (o ¢ points
curv o th right having g radiv ¢ 8.60 fecl, ¢ dalla angie of 136°00°00°

8} henge oleng
and on ore | th of 1887 teel to v poind 3ol wint being the Poinf @ ¢ Ploce of Begi ng lor Parcd!

4, conloinin 117 Acres, rapre ot (50,



ey nning @ f”" o the ¢ slern poimdory of the right of wo{ e of Mouy Streol, sald poin
boing X38.25 fool south of the in ersection of { & vostern boundary of the right of way ne  Mauy
Streal gnd the southern boundaty of the night of way ine of Holyy Soring Avenué, thance leaving @
castern boundery of the vight ¢ w  ting of dowy Street i on eoslerly directio  (he lfoltewing fivd e}
courses ond d lances:
Y 84 G000 E 9.00( ( foapont
2} thenco vleny 0 urve o ke fighl having © rodivs of 10.00 feat, 0 ¢ la ongle of o0 00°00"
ond en_ore longth of 571 toot lo pont;
I nce § Jo000"W 241.02 fest to a point:
4} thoroe o ng g o o he nghl faving ¢ radiu  of 10.00 feol, o dolle angle 1or5800”
and on are lengbh of F7.80 feat lo poni:
i ,5{’ ! sfe »:.xa'm' "4 9397 lesl o ¢ point on the eoster boundar © the tight of woy
e of Mot ;
MMZ; ontinuin in  northe y dirsclion along the oster boun o the right of y tne of
Howy Stest N 30000" E 412 leel fo a poinl, id int being the Polal an  0ce of
Baginning Tor Porcol 2, conto ng 0.€01 Acres, more or fo5 -
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Gray Gilchrist

Subject: RE: Village South

From: Taylor, Anita M. - Assessor <Anita.Taylor2@richmondgov.com>
Sent: Monday, December 16, 2019 1:37 PM

To: Gray Gilchrist <graygilchrist@genesisproperties.com>

Subject: RE: Village South

Gray,

In responding to your generalized question regarding the REHAB Program, LIHTC and potential abatement qualification,
for the four parcels mentioned in your December 9, 2019 email. Qualifying multifamily parcels must increase the
Improve value by 40%. Based on the existing values for 2020 and the proposed rents post rehab, parcels S0002760006
and S0071063006 located at 3601 and 3600 E Broad Rock appear to be a likely candidate for a rehab abatement. Please
keep in mind, this is only one aspect of the qualification process. The future application will need to withstand the rigors
of the entire application process.

Best,

Anita Taylor

Office of the Assessor of Real Estate
Senior Appraiser-Multifamily

PH 804.646.7500

FX 804.646.5686



Documentation of
Operating Budget



2020 Low-Income Housing Tax Credit Application For Reservation

M. OPERATING EXPENSES

Administrative:

1.
. Office Salaries

. Office Supplies

. Office/Model Apartment (type
. Management Fee

U b WN

©O© B NO

Advertising/Marketing

4.00% of EGI $390.91 Per Unit

. Manager Salaries
. Staff Unit (s) (type

Legal

. Auditing
10.
11.
12.
13.

Bookkeeping/Accounting Fees
Telephone & Answering Service
Tax Credit Monitoring Fee
Miscellaneous Administrative
Total Administrative

Utilities

14.
15.
16.
17.
18.

Fuel Oil
Electricity
Water
Gas
Sewer
Total Utility

Operating:

19.
20.
21.
22.
23.
24.
25.
26.
27.
28.
29.
30.
31.
32.
33.
34.
35.
36.
37.

Janitor/Cleaning Payroll
Janitor/Cleaning Supplies
Janitor/Cleaning Contract
Exterminating
Trash Removal
Security Payroll/Contract
Grounds Payroll
Grounds Supplies
Grounds Contract
Maintenance/Repairs Payroll
Repairs/Material
Repairs Contract
Elevator Maintenance/Contract
Heating/Cooling Repairs & Maintenance
Pool Maintenance/Contract/Staff
Snow Removal
Decorating/Payroll/Contract
Decorating Supplies
Miscellaneous

Totals Operating & Maintenance

Holly Springs 4% Application with acq. credits 062920

Use Whole Numbers Only!
$15,000
$32,000

$8,542
$0
$47,300

$32,000
$0
$11,389
$8,542
$4,271
$2,847
$12,000
$3,872
$177,763

$10,358
$5,000

$26,000
$41,358

S0
$8,542

$22,779
$25,627
$21,640
$8,542
$7,000
$20,000
$67,000
$56,000
$11,550
$0
$12,550

$6,833
$0
$1,708
$2,847
$272,618

Budget, printed 1



2020 Low-Income Housing Tax Credit Application For Reservation

M. OPERATING EXPENSES

Taxes & Insurance

38. Real Estate Taxes $85,529
39. Payroll Taxes S0
40. Miscellaneous Taxes/Licenses/Permits
41. Property & Liability Insurance $40,000
42. Fidelity Bond S0
43. Workman's Compensation
44, Health Insurance & Employee Benefits S0
45. Other Insurance S0
Total Taxes & Insurance $125,529
Total Operating Expense $617,268
Total Operating $5,101 C. Total Operating 52.15%
Expenses Per Unit Expenses as % of EGI
Replacement Reserves (Total # Units X $300 or $250 New Const. Elderly Minimum) $36,300
Total Expenses $653,568

ACTION: Provide Documentation of Operating Budget at Tab R if applicable.

Holly Springs 4% Application with acq. credits 062920 Budget, printed 2
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January 18, 2021

Mr. Ed Solarz

VST Holly Springs LLC

101 W. Commerce Road, 2™ Floor
Richmond, VA 23224

Re: Holly Springs Apartments
Richmond, Virginia (the “Project”)

Dear Mr. Solarz:

The purpose of this letter is to express the interest and willingness of the Community Affordable
Housing Equity Corporation (“CAHEC”) to provide an equity investment in the above-referenced
project through Community Equity Fund XXVI Limited Partnership (“CEF XXVI”) or another
CAHEC-affiliated fund.

This letter of interest is based on a preliminary evaluation of the information you have provided to
us. Any material change in this information may affect Investor’s offer. For purposes of this letter,
the term “Ownership Entity” shall mean the limited partnership or limited liability company which
is or will be the owner of the property and the term “Manager” shall mean the general partner or
managing member, respectively, of such ownership entity.

SECTION A-OWNERSHIP ENTITY & DEVELOPMENT TEAM:

Ownership Entity: VST Holly Springs LLC

Ownership Interest

Manager(s): 00.01% VST Holly Springs Managing Member
LLC

Investor(s): 98.99% Community Equity Fund XXVI
Limited Partnership or (affiliate)

State Investor Member:  1.00% Foss & Company

Developer: Genesis Properties Development, LLC

General Contractor: JD Lewis

Management Agent: Genesis Properties, Inc.

Accountant: Dixon Hughes Goodman LLP

Architect: Johannas Design Group

Investor reserves the right to approve any of the above entities as well as other members of the
development team and/or third-party professionals.



SECTION B-PROJECT & FINANCIAL DESCRIPTION:

Project: Holly Springs Apartments

Location: 801 Holly Springs Avenue, Richmond, VA 23224
Construction Start: March 2021

Completion Date: October 2022

100% Qualified Occupancy: October 2022

# of Units: 121 units

Construction Type: Historic Acquisition/Rehabilitation

Occupancy: Family

Set-Aside: 20% at 50%

Unit Mix and Income Targeting:

Number of Income Number of Assumed Rental
Bedrooms Target Units Monthly Assistance
(% of AMI) Rent
2 Bedroom 60% 91 $876 No
2 Bedroom 60% 30 $876 Yes
Assumed Stabilized Occupancy: 93%
LIHTC Annual Allocation: $731,133 of Federal 4%
Credit Stage: 2021 Bond Issuance
Credit Percentage: 4.00%

Federal Historic Credit: $2,303,442 (estimated)
First Year of LIHTC Credits: 2021

LIHTC Credit Flow: $399,807 in year 202 1(approximately 5.5% of the total credits delivered)
$652,581 in year 2022 (approximately 8.9% of the total credits delivered)
$731,133 in years 2023 to 2030 (10% of the total credits delivered
annually)
$331,326 in year 2031 (approximately 4.5% of the total credits delivered)
$78,551 in year 2032 (approximately 1.1% of the total credits delivered)

Federal HTC Flow:  $460,688 in years 2021 to 2025



SECTION C- DEBT FINANCING:
The following debt sources are listed in order of priority:

CONSTRUCTION PERIOD:

Manager shall have sufficient construction funding, prior to the closing, to construct the Project.

PERMANENT PERIOD:

Source:

Amount:

Term:

Amortization:

Rate:

Permanent Loan
$9,315,000
Seventeen (17) years
Thirty-five (35) years
4.00%, estimated

SECTION D- CAPITAL CONTRIBUTIONS:

Federal LIHTC price:

Total Federal LIHTC credits:
Federal LIHTC Equity calculation:

Federal HTC price:
Total Federal HTC credits:

Federal HTC Equity calculation:

State HTC price:
Total State HTC credits:

State HTC Equity calculation:

$0.92
$7,311,328
(87,311,328 credits)*(0.9899)*($0.92) =( $6,658,485)

$0.92
$2,303,442
(82,303,442 credits)*(0.9899)*($0.92) =( $2,097,763)

$0.81
$2,879,302
($2,879,302 credits)*(1.00)*($0.81)=( $2,332,335)

*State investor will also contribute $88,456 for their 1% interest in the Federal LIHTC and HTC

Summary of Capital Contribution:

Construction

Cash Developer

Fee
Operating
Reserves

Lease-Up
Reserves

Total

First
$1,270,300

$480,950
$0

$0
$1,751,250

Second Third Fourth Fifth Total

$2,626,874 $1,664,973 $640,001 $26,527 $6,228,674
$0 $961,901 $288,570 $192,380 $1,923.802
$0 $0 $603,772 $0 $603,772
$0 $0 $0 $0 $0

$2,626,874 $2,626,874 $1,532,343 $218,907 $8,756,248



SECTION E-PAY IN SCHEDULE:

The following is an outline of Capital Contribution benchmarks whose basis for timing and credit
delivery is detailed in the financial projections:

1. “First Installment” 20%  $1,751,250 will be available upon the later of:

a)

b)
c)
d)
e)
f)
g)

execution of the Ownership Entity operating document (limited
partnership agreement or operating agreement)

funding of the construction loan

commitment of the permanent loan including rate lock

receipt of all building permits and approvals

receipt of an allocation of housing tax credits

approval by the National Park Service of Parts 1 and 2

receipt of all reporting requirements documentation currently
due

2. “Second Installment” 30% $2,626,874 will be available upon the later of:

a)

b)

Completion of fifty percent (50%) of the Project (based on cost-
in-place draw disbursements submitted on AIA Forms G702 and
G703)
receipt of all reporting requirements documentation currently
due

3. “Third Installment” 30% $2,626,874 will be available upon the later of:

c)

d)

completion of construction as evidenced by issuance and receipt
of final certificates of occupancy for one hundred percent
(100%) of units or if not legally available the architect’s
certificate of substantial completion

receipt and acceptance of lien waivers from all major
contractors, subcontractors and materialman

draft cost certification

receipt of all reporting requirements documentation currently
due

4. “Fourth Installment” 17.5% $1,532,343 upon the later of:

a)
b)
c)
d)

approval by the National Park Service of Part 3

accountant’s final cost certification

funding of the Operating Reserve

achievement of Break Even Operations (the achievement of
income on a cash basis from normal operations that equals or
exceeds all Operating Expenses on an accrual basis for the
period, including, but not limited to, taxes, assessments, funding
of the Replacement Reserve, Operating Reserve, and required
debt service payments, plus any other expenses that may
reasonably be expected to be paid in a subsequent period but
will, on an accrual basis, be allocable equally per month over the



fiscal year, including, but not limited to, insurance, real estate
taxes, audit, tax, or accounting expenses (excluding deductions
for cost recovery of buildings, improvements, and personal
property and amortization of any financing fees), and any
seasonal expenses (including snow removal) that may
reasonably be expected to be paid in a subsequent period)for
three (3) consecutive months

e) achievement of stabilized operations

f) receipt of the recorded extended use agreement

g) receipt of an “as-built” survey

h) funding of the permanent loan

1) receipt of all reporting requirements documentation currently

5. “Fifth Installment” 2.5%  $218,907 upon the later of:

a) receipt of form(s) 8609, form(s) K-1 and allocating agency
documents

b) receipt of all reporting requirements documentation currently
due

The First and Second Installments shall be based on development costs and advanced pro-rata with
construction lender.

SECTION F-CREDIT ADJUSTER:

1.

Adjustment of Credit Amount  For each dollar of credit the Project does not generate,
Investor will reduce its Capital Contribution by the relevant credit price as stated in Section D.
For each additional dollar of annual Federal LIHTC and/or Federal HTC the project generates
in 2021 above the projected annual amount of $731,133 (or such amount that is projected at
equity closing), Investor will increase its Capital Contribution by the relevant credit price as
outlined on Section D. Such increase in Investors Capital Contribution shall not exceed
$630,000. Any additional credits generated that would result in an increase in the Investors
Capital Contribution above $630,000 shall be subject to Investor approval and availability of
Investor funds.

Adjustment of Credit Timing For each dollar of Federal LIHTC the Project has delayed
from the first to eleventh year of credit delivery, Investor will reduce its Capital Contribution
by forty-five percent (45%) of the relevant credit price as outlined on Section D. For each
additional dollar of annual Federal LIHTC the project generates above the projected annual
amount of $399,807 (or such amount that is projected at equity closing), Investor will increase
its Capital Contribution by an amount equal to forty-five percent (45.0%) of the amount by
which the actual Federal LIHTC for 2021 is greater than the First Year Anticipated Federal
LIHTC. Such increase in Investors Capital Contribution shall not exceed $80,000. When
assessing the above-described downward tax credit adjuster, the Investor may, in its sole
discretion, take into account delays in the dates on which the Investor is projected to pay in its
respective Capital Contributions as outlined in the Exhibit G projections of the Limited
Partnership Agreement. Such delays, in order to be taken into account, must be a direct result
of events that arose entirely outside of the control of the General Partner. However, the




Investor will not take into account delays that extend six months beyond the projected Capital
Contribution dates as outlined in the Exhibit G projections of the Limited Partnership
Agreement.

In either case and to the extent possible, Investor will reflect the above adjustments out of
future Capital Contributions. Adjustment amounts in excess of future Capital Contributions
will be made according to the terms of Section L(8) below. Notwithstanding Sections F(1) and
F(2), the maximum total Capital Contribution increase shall be $630,000.

Adjustment for Credit Reductions In the event that the actual Federal LIHTC allocated
to the Investor with respect to any year is less than the Projected Federal LIHTC for that year,
and/or the Accountants determine that the Ownership Entity must recapture any of the Federal
LIHTC allocated to the Investor that the Ownership Entity claimed in any previous year, the
Investor’s aggregate Capital Contribution shall be reduced by an amount equal to the Federal
LIHTC reduction, plus any interest or penalties imposed by the IRS.

SECTION G-NET CASH FLOW:

Net Cash Flow (defined as the excess of the gross revenue over the sum of the operating expenses),
to the extent available (and subject to the terms of any loan documents), shall be distributed and
applied within seventy-five (75) days after the close of each fiscal year and at such other times as
determined by the Manager, in the following order of priority:

1.
2.

W

Investor for any credit deficiency or loans made to the Ownership Entity;

Investor in the amount of $7,000 as an asset management fee, which shall accrue without
interest if not paid. (The fee shall be earned beginning on the date in which the project is
placed in service and shall be prorated based on the number of full months that the project was
in service for the fiscal year in which the project is placed in service.)

Project to replenish operating reserves to the required amount;

Developer as payment of any deferred developer fee then due (if applicable);

Manager to repay any development advances, operating deficit loans, asset management fee
guaranty loans and any other loans made to the Ownership Entity;

During the course of the five-year Historic Tax Credit Period, Manager in the amount of
$45,000 annually, increasing 3% per year, as a partnership management fee;

Manager as an incentive management fee in the amount of ninety percent (90%) of remaining
cash flow. In exchange for services provided, and subject to the applicable terms and
conditions of the Operating Agreement, the Loan Documents, and the Project Documents, the
Company shall pay beginning no earlier than the first day of the year following the fifth
anniversary of full placement in service of the Project to the Administrator an annual fee (the
“Incentive Management Fee”) equal to ninety percent (90%) of the Net Cash Flow of the
Company remaining after Net Cash Flow distributions in accordance with Sections 7.01(b)(1)
through 7.01(b)(vii) of the Operating Agreement. The Incentive Management Fee shall not
accrue from year to year. The payment of the Incentive Management Fee shall terminate on
the earliest to occur of: (i) the effective date of final dissolution and liquidation of the
Company, or (i1) the date that the Company has any managing member other than the
Administrator or any of its Affiliates.

Investor and Manager according to their percentage interests.



SECTION H-DEVELOPER FEE:

Estimated Developer Fee: $1,923,802
Paid from Capital Contribution: $1,923,802
Deferred to cash flow: $0

Developer shall earn a developer fee equal to an amount that is no greater than the lesser of (i) the
amount in the financial projections or (ii) the amount which the relevant state allocation agency
allows to be included in the Project’s eligible basis. Developer Fee shall only be paid out of
available Project funds. Any developer fee which remains unpaid after the final capital
contribution installment has been funded shall be either deferred and bear no interest. Such
deferred fee shall be repayable out of available cash flow, but which must be paid no later than 10
years after the Project’s in-service date.

SECTION I-CALL OPTION & RIGHT OF FIRST REFUSAL:
After the 15-year tax credit compliance period and provided the Manager is not in material default,
the Manager or an affiliate shall have the following rights if:

1. Manager is not a 501(c)(3) organization the purchase will be for an amount equal to the
greater of (1) the fair market value of the Investor’s interest as of the date of the closing of
the purchase based on the amount of sales proceeds that would be received from a sale of
the Ownership Entity assets for fair market value, assuming continued use of the Project
for low-income housing for at least fifteen (15) years after the end of the compliance
period; or (i1) the sum of all federal, state and local taxes payable by the Investor
attributable to such sale

2. Manager is a 501(c)(3) organization the purchase will be for an amount equal to the sum
of (i) the principal amount of all outstanding indebtedness; (ii) all federal, state and local
taxes of the Ownership Entity and its partners/members attributable to such sale; provided
however, that such price shall not be less than the minimum purchase price defined in IRS
Code §42. Such right of first refusal shall be conditioned upon the Manager’s agreement
that the Project will be maintained for low-income use for at least fifteen (15) years after
the later of the end of the compliance period or the date of purchase.

3. The Amended and Restated Partnership Agreement will provide language for an equitable
exit strategy for both the Manager and Investor. The language will provide for the
Investor’s option, any time following three (3) years after the compliance period, to sell
its’ interest to the Manager for $1,000 per unit. If this offer is made and not accepted by
the Manager, the Manager will agree to sell its interest to the Investor for $100 per unit.



SECTION J-RESIDUAL ALLOCATIONS:
The net proceeds of a sale or refinancing of the Project shall be distributed in the following priority:

1.
3.

4.

Investor to account for any outstanding credit deficiency and/or any taxes (if applicable);
Investor to repay any loans made to the Project;

Manager to repay any development advances, operating deficit loans, accrued management
fees, asset management fee guaranty advances and other loans made to the Project;

To pay the balance ninety percent (90%) to the Managing Member and ten percent (10%)
to the Investor Member.

SECTION K-RESERVES:

1. OPERATING:

Amount: $603,772 (based on six (6) months debt service, operating expenses
and replacement reserve deposits) or higher if required by lender or
Virginia Housing Development Authority

Timing: funded from Fourth Installment

Authorization of Use: upon approval of Investor

2. REPLACEMENT:
Ongoing Deposits: $300/unit/year increasing at 3%/unit/year, or higher if required by

lender or Virginia Housing Development Authority

Timing: funded beginning in the month achievement of one hundred percent

(100%) qualified occupancy or sooner, if required by any lender

Authorization of Use: upon approval of Investor

SECTION L-GUARANTEE OBLIGATIONS:

Robert Hunt, The Michael Hunt Trust and Jennifer Hunt, and/or an entity acceptable to Investor
(collectively the “Guarantor(s)”), will make the following guarantees, whose obligations will be
joint and several. Additionally, the Guarantor(s) will collectively maintain $5,000,000 in net worth
and $1,000,000 in liquidity at all times in which Community Equity Fund XXVI Limited
Partnership is a member of Holly Springs Limited Partnership.

1.

Unconditional Construction Completion Guaranty Manager and approved guarantor shall
guarantee the due and punctual completion of construction and/or rehabilitation of the
Project in accordance with the terms and requirements of the Agreement (including
payment of Development Advances), the loan documents and project documents, free and
clear of any liens or claims of liens in the manner and within the time necessary to comply
with the Agreement, loan documents and project documents including all future
amendments.

Stabilized Operations Manager and/or an approved guarantor shall guarantee (i) to achieve
Completion of Construction, (ii) to operate at Breakeven Operations for three (3)
consecutive months, (iii) to achieve 1.15 Debt Service Coverage for three (3) consecutive
months, (iv) to achieve one hundred percent (100%) Qualified Occupancy, (v) to close all
permanent loans identified in Section C and, (vi) to fund fully the Operating Reserve.




3. Development Advances Manager and/or approved guarantor shall in the event that there
are insufficient proceeds to (i) achieve Stabilized Operations, (ii) arrive at Cost
Certification, and (iii) make scheduled payments due under the construction loan or repay
the construction loan in full, shall loan funds to the Ownership Entity to pay costs and
expenses that become due and payable.

4. Operating Deficit Loans Manager and/or an approved guarantor shall if at any time or from
time to time after achievement of Stabilized Operations, an Operating Deficit exists which
is not funded from the Operating Reserve, shall loan funds to the Ownership Entity in an
amount equity to the Operating Deficit.

The Operating Deficit Loan obligation shall continue until the qualifications of the final
Investor Capital Contribution Installment have been satisfied and the Ownership Entity has
achieved Breakeven Operations for at least five (5) years, provided, however, that the
Operating Deficit Loan obligation shall indefinitely continue if the Operating Reserve is
not fully funded as outlined in Section K.

The maximum aggregate Operating Deficit Loan amount shall be an amount equal to 6
months debt service, replacement reserve deposits, and expenses (“Deficit Cap”), such
amount to be determined at final underwriting. Any repayment to the Guarantor(s) of the
Deficit Guarantee shall be repaid by the Ownership Entity without interest out of excess
operating cash flow or out of excess proceeds of a sale or refinancing after funding
replacement reserves. In no event, however, shall the payment of operating deficits from
any reserve reduce the Deficit Cap.

5. Developer Fee Guaranty Contributions Manager and/or approved guarantor shall agree to
contribute to the Ownership Entity an amount sufficient to pay any outstanding deferred
developer fee amounts at the end of such 13-year term.

6. Asset Management Fee Guarantee Manager and/or approved guarantor shall guarantee
the payment of the annual Asset Management Fee. The Asset Management Fee shall be
earned beginning on the date in which the Project is placed in service for purposes of
Section 42 of the Code and shall be prorated based on the number of full months that the
Project was in service for the fiscal year in which the Project is placed in service. The
Asset Management Fee shall be paid from Net Cash Flow annually after the close of the
fiscal year for which the services were rendered. If Net Cash Flow is not sufficient to pay
the Asset Management Fee for any fiscal year, the Managing Member shall make an Asset
Management Fee Guaranty Loan in the amount of the shortfall and the balance of the Asset
Management Fee shall be paid from the proceeds of the Asset Management Fee Guaranty
Loan.




7. Repurchase After the closing of Investor's investment in the Ownership Entity, if the
Project fails to satisfy any of the following material conditions, the Manager or
Guarantor(s) shall be required, at Investor's election, to repurchase Investor’s interests in
the Ownership Entity at a price equal to Investor’s then current equity in the Project:

a) the Company failed to finance at least 50% of the aggregate basis of the
Project with tax-exempt bond proceeds;

b) the Company does not receive IRS Form(s) 8609 by December 31 of the
calendar year following the date the Project is placed in service;

c) the amount of Federal LIHT Credit reflected on the IRS Form(s) 8609 is
less than seventy percent (70%) of the Anticipated Federal LIHT Credit;

d) the Project fails to receive Part 3 approval from the National Park Service
within six months of final Certificate of Occupancy

e) the Project fails to achieve the minimum set-aside test or the rent restriction
test under Section 42(g) of the Code prior to the end of the first year of the
Federal LIHT Credit Period;

f) Stabilized Operations has not occurred within eighteen (18) months
following the Completion of Construction; or

g) at any time before Stabilized Operations, an action is commenced and
successfully executed to foreclose, abandon, or permanently enjoin the
construction and/or rehabilitation of the Project or any commitment for the
Term Loans is withdrawn and is not replaced by a comparable commitment
acceptable to the Investor Member within a reasonable period of time.

8. Credit Adjuster Contribution If any adjustment in accordance with Section F exceeds the
amount of all subsequent Capital Contribution Installments of the Investor, the Manager
shall make a Credit Adjuster Contribution to the Ownership Entity equal to the amount of
the shortfall and the Ownership Entity shall thereafter make a special distribution to the
Investor, neither to reduce nor to be limited by Net Cash Flow, equal to the amount. The
Manager’s obligation to make a Credit Adjuster Contribution shall be guaranteed by the
approved guarantor.

9. State Historic Tax Credits If the State Investor Member’s investment in the state historic
rehabilitation credits is characterized as a sale of credits, the State Credit Investor and/or
Manager shall be allocated any resulting federal and/or state income. Any and all taxable
income generated from the sale of State Historic Tax Credits and/or from capital
contribution(s) made by the State Historic Tax Credit Investor will be allocated 0.0% to
the Investor Member. The Manager shall, on an after-tax basis, indemnify, defend, protect
and hold harmless the Investor from any income relating to the State Investor Member’s
receipt, allocation, or sale of state historic rehabilitation credits or from the receipt of
capital contributions made by the State Investor Member to the Company from any and all
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claims, liabilities, damages, losses, actions, causes of action, suits, penalties, fines, costs
and expenses, including, without limitation, investigating and defending any claims and
lawsuits and settlement thereof, and legal and accounting costs incurred in connection
therewith, which may be made or imposed on such Federal Investor by reason of such
allocation of income.

SECTION M-ALLOCATION OF LOSSES: The Manager shall cooperate with the Investor to
specially allocate deductions from expenses to the Manager or State Investor Member as needed.
The Investor. To the extent it is necessary to keep the Capital Account of the Investor positive,
the Investor may elect to allocate certain fees and expenses to the Managing Member, including,
but not limited to, the property management fee. Additionally, beginning in the first year following
the end of the Credit Period, the Investor may elect to allocate 90% of total annual losses to the
Managing Member. The Managing Member shall cooperate with the Investor in reallocating these
losses, to the extent they are necessary to keep the Capital Account of the Investor positive.

SECTION N-REPORTING:

The Manager shall furnish at the end of each calendar month a monthly construction reports and
documentation in the form provided by the Investor. The Manager shall furnish the Investor with
certain financial and compliance reports during the compliance period. Financial reports typically
include but are not limited to annual Manager audited financial statements, Ownership Entity
audited financial statements, tax returns and K-1’s, trial balance and operating budget. Copies of
all required relevant state allocating agency compliance reports shall be furnished consistent with
the State’s required frequency. During the qualification period the type and frequency of standard
report submission is typically greater. The Ownership Entity operating document shall also
contain a provision for assessing a fine in the amount of $150 per day for non-compliance with
reporting requirements. The Investor reserves the right to remove and replace the Project
Accountant upon failure to perform its duties relative to assisting the Manager in adhering to the
reporting requirements.

SECTION O-DUE DILIGENCE AND CLOSING PROCESS:

Upon receipt of an executed copy of this letter, the parties shall agree upon a schedule for
completing a due diligence review of the Project and preparing and executing the necessary
transaction documents. Upon request, the Manager shall establish procedures acceptable to
Investor for approving the disbursement and use of funds during construction of the Project.

SECTION P-ADDITIONAL CONDITIONS:

Manager and/or Guarantor(s) will execute all applicable individual and corporate authorizations
for credit, criminal and other background checks as deemed necessary by CAHEC and/or the
Investor.

Closing of Investor’s investment in the Ownership Entity shall be conditional upon, but not limited
to, the review and acceptance of; (i) guarantor(s) financial condition; (ii) the general contractor
obtaining a payment and performance bond; (iii) the Manager and/or other entity acceptable to
Investor indemnifying the Investor against losses and damages associated with environmental
hazards; (iv) organizational structure; (v) environmental report; (vi) insurance policies written with
an A.M. Best rated company of A-X or better and; and (vii) any other information requested by
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ACCEPTED AND AGREED:

Holly Springs Limited Partnership
A Virginia limited partnership

By

Its

Date

ACCEPTED AND AGREED:

Guarantor

By

Date
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AUTHORIZATION TO OBTAIN INFORMATION
Entity Authorization:

On behalf of Holly Springs Limited Partnership (the “Ownership Entity”), I hereby authorize
CAHEC and its employees, agents, affiliates or assigns to contact persons, businesses, or other
entities for the purpose of verifying information that the Entity has provided or have failed to
provide. I further authorize CAHEC and its employees, agents, affiliates, or assigns to obtain
credit history and other information about the Entity through a consumer report agency. This
release authorization shall remain in effect for the duration of this Entity’s association with
CAHEC. A facsimile (FAX) or photocopy of this authorization shall be as valid as the original.

Duly Authorized to Sign

Name (print):
Its:
Date:

Entity Name:
Address:
City, State Zip:

Date of Formation:
State of Formation:
Federal Tax ID #:
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Individual Authorization:

I hereby authorize CAHEC and its employees, agents, affiliates, or assigns to contact persons,
businesses, or other entities for the purpose of verifying information I have provided/ have failed
to provide. I further authorize CAHEC and its employees, agents, affiliates, or assigns to obtain
credit history and other information about me through a consumer report agency. This release
authorization shall remain in effect for the duration of my association with CAHEC. A facsimile
(FAX) or photocopy of this authorization shall be as valid as the original.

Duly Authorized to Sign

Name (print):
Date:

Date of Birth:
Place of Birth:
Social Security #:
Home Address:
City, State Zip:
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FOSS VIRGINIA 2022 FUND L, LL.C

Investment Proposal for Historic Tax Credits

December 30, 2020

Mr. Robert Hunt

Genesis Properties, Inc.

101 W Commerce Rd, 2" F|
Richmond, VA 23224

RE: Village South — Richmond, VA
Dear Mr. Hunt:

| am pleased to present the following terms and conditions relating to a possible investment by Foss
Virginia 2022 Fund I, LLC (the “Investor”), with its principal place of business at 832 Sansome, San
Francisco, CA 94111, in the subject Limited Liability Company in which the availability of State of Virginia
Historic Rehabilitation Tax Credits (“State Historic Tax Credits” or “State Credits”) and other economic
benefits are a primary investment feature.

Please be advised that this letter merely represents a proposal of terms and conditions, and an
understanding of the issues and structure as set forth by the Sponsor, under consideration by Investor. Any
such transaction is subject to, among other things, Due Diligence review and approval by Investor, its
attorneys, accountants, and other appropriate parties, as well as subject to appropriate legal documentation
signed by all parties. No such approval has been submitted or obtained.

Project: Village South — Richmond, VA

Village South Apartments (the “Project”) is a historic apartment complex located
at 3416 Maury Street in Richmond, Virginia. The Project will include the historic
rehabilitation of 121 units and the new construction of 62 units for a total of 183.
Construction is to begin in February 2021 and will be completed in July 2022.
The Project will be substantially rehabilitated in accordance with the standards
set by the Virginia Department of Historic Resources and the Secretary of the
Interior in order to qualify eligible expenditures for State Credits. All approvals in
this regard (i.e. Part Il) will be received by Investor prior to its admission.

Investor contemplates entering into a limited liability company as a 99% member
under the terms and conditions set forth below.

Investment Entity: VST Holly Springs SCP LLC, a to-be-formed Virginia Limited Liability Company
(the “Company”).

Sponsor: Village South Genesis Developer, LLC, and other such individuals or entities as
may be determined during the Due Diligence Period.

Tax Credits: Projected 2022 Virginia State Historic Preservation Tax Credits of $2,969,286
Statutory Authority: Code of Laws of Virginia, Section 58.1-339.2.

Administering Virginia Department of Historic Resources; Virginia Department of Revenue.
Agencies:

Investment Structure: At Closing, Investor and/or one or more affiliates will be admitted into the
Company through an Amendment to the Operating Agreement as a 99%

832 SANSOME STREET
SAN FrANcISco, CA 94111
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Allocations:

Capital Contribution:

Pay-In Schedule:

Put Option:

Due Diligence:
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member.

Profits, losses, cash flow and proceeds from a sale or refinancing of the Project,
as well as the profits, losses, cash flow and proceeds from a sale or refinancing
of the Company, shall be allocated to the members of the Company in
accordance with their respective Company interests. State tax credits will be
allocated 100% to Investor. The Company will recognize income in the amount
of the purchase price and will allocate 100% of such income to the Investor. The
tax return for the Company will include disclosures of the transaction under
Treas. Sec. 1.707-3(c)(2).

Approximately $2,405,122 (or $0.81 for each State Credit dollar available to the
Investor in 2022 (assumed to be $2,969,287).

Such price shall be adjusted, up or down, to reflect the final Tax Credit amount
shown on each Part 3 Certificate issued by the Virginia Department of Historic
Resources. Should the final Tax Credit amount increase by more than 15% from
the above (the “Cap”), then Investor shall have the option, but not the obligation,
to purchase such additional credits delivered in excess of the Cap. Should
Investor decline to purchase such additional credits in excess of the Cap, then
those credits will be allocated to the Sponsor.

All cash, payable based upon the calculation for each State Credit dollar set forth
above, proposed to be as follows:

Amount Expected Date Benchmarks (Latest to Occur)
$ 1,000 February 15, 2021 Admission of Investor into the
Company.

Closing of the construction financing.
Commitment of all permanent
financing.

$2,404,122 September 1, 2022 Certificate of Completion and/or
Occupancy.
100% Lien Waivers.
Accountant’s Cost Certification.
Part 3 Approval from the Virginia
Department of Historic Resources.
Completed VA Form PTE.

The Investor will have the right to put its interest to the Managing Member or
affiliate beginning on the 24-month anniversary of the admission of the Investor
to the Company and for twelve months thereafter for a purchase price equal to
the lesser of the then-fair-market value of the interest of the Investor or $2,500.
If the parties cannot agree as to the value, then the Managing Member shall
select an appraiser, whose valuation shall be determinative.

Within 30 days of accepting and executing this Proposal, Sponsor will provide
Investor with certain Due Diligence materials for the Project and the Company,
including but not limited to copies of:

a) State Parts 1 and 2 historic tax credit applications;

b) State Parts 1 and 2 approvals;

c) Current Company Operating Agreement and Articles of Organization;

d) Project development budget including tax credit calculation;

e) Operating pro forma for a minimum five-year period,;
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f) Current financial statements from the Company and Sponsor/Guarantor;
g) Environmental Report; and
h) Recent market study.

Upon receipt of all of the requested materials, Investor will have 30 days (the
"Due Diligence Period") to commit in writing to the investment or inform the
Sponsor of its decision not to proceed. Upon committing, both the Investor and
Sponsor agree to work diligently, and to authorize their attorneys and other
agents to produce such documents as is necessary, to effect the Admission of
the Investor into the Company. Upon a decision by Investor not to proceed, then
this proposal shall become null and void, and neither party shall have any
obligation to the other.

Jennifer Hunt and Robert Hunt.

Tax Credit Recapture Obligation — The Sponsor and Guarantor(s) have the
affirmative obligation to take all necessary acts to prevent the recapture of any
Tax Credits that Investor may become subject to for any reason relating to the
Project, the Sponsor, the Company, and their duties and obligations under state
or federal law or regulation. The Guarantor(s) shall guaranty the Sponsor’s
obligation to repay Investor for any loss or recapture of tax credits, but excluding
any recapture caused by act or omission of the Investor, plus interest, penalty,
fees, and reasonable costs of defense, if any.

Sponsor will reimburse Investor up to $10,000 for due diligence and closing
expenses to be paid at closing. Outside of this $10,000 re-imbursement, each
party will pay for its own legal and other expenses incurred in this transaction.
Notwithstanding the foregoing, should closing not occur due to no fault of
Investor, then the Manager, Sponsor, and the Guarantor(s) agree to pay all of
Investor’s costs, including but not limited to legal, accounting, and other due
diligence investigation costs.

The Financial Projections shall mean those financial projections for the Project
that have been prepared by the Sponsor. Cost Certification shall mean an
audited Cost Certification for the project that has been prepared by accountants
experienced in historic tax credit transactions and approved by the Investor.

Sponsor represents that it has adequate legal representation with respect to the
requirements under state and federal regulations, and the investment in the
Company and/or allocation of the State Credits to Investor.

Sponsor represents that it will proceed diligently in effecting the allocation thereof
and will act in good faith and in accordance with the rules and regulations of the
Administering Agencies.

Investor represents that it is familiar with the rules and regulations relating to the
issuance of State Credits, and that it has engaged adequate legal representation
with respect to the requirements under state and federal regulations, and the
investment in and/or sale of the State Credits to Investor.

The Investor acknowledges that the State Credits have not been registered
under the Securities Act of 1933, as amended (the “Act”), or any state securities
laws and are being offered and sold in reliance upon exemptions from such
registration, including Investor's representation that it is an "accredited investor"
under the Act.

Sponsor shall provide all such material as is necessary to file with the IRS and
the Commonwealth of Virginia to claim the Tax Credits, including but not limited
to Parts 1, 2 and 3 of the Virginia historic certification forms, a Form PTE for



Page 4

each Part 3 certificate, and a Certified Public Accountant’s cost certification.
Sponsor must submit all of these documents to Investor by February 20, 2023.
If all of these documents are not received by this date, then a late delivery
penalty will be imposed.

Sponsor shall provide annual financial statements of the Company, and federal
and state tax returns, prepared by a CPA experienced with historic tax credits, by
March 1 of each year.

Construction Sponsor shall cause the construction lender and/or federal historic investor for

Inspector: the Project, as applicable, to provide Investor with copies of each construction
inspection report prepared with respect to the Project. Investor intends to rely on
the construction inspector selected by Red Stone, however, Investor reserves
the right to bring in a third-party building inspector to review the construction
plans, construction progress, and construction draws to ensure that the project is
progressing in accordance with the Virginia Department of Historic Resources
Part 1l Approval and the financial model for the project. The Company shall pay
all fees of the inspector retained to perform said services up to a maximum
amount of $3,000.

Late Delivery: In the event the Project is not completed in 2022 but instead delivers 2023 State
Credits, then Investor shall contribute $.76 per dollar of credit for 2023 State
Credits as a late delivery adjuster.

The Sponsor acknowledges that it currently controls the Company, will control the land upon which
the Project is built or renovated, will control the allocation of State Credits related to such Project, and expects
to do so through the completion of the transaction contemplated herein. The Sponsor acknowledges that no
agreement exists, written or otherwise, which would adversely affect its ability to enter into this agreement,
and to timely complete the transaction contemplated herein. In consideration of Investor’s interest and the
mutual considerations described herein, the Sponsor grants to Investor the exclusive right to complete such
transaction, and shall not engage in any discussion about the sale or transfer of the Project’s State Credits
and the associated benefits discussed herein, or its interest in them with any party other than the Investor
until the earliest to occur of (a) Investor completing the transaction contemplated herein, (b) Investor's failure
to commit to the investment in writing acceptable to the Sponsor prior to the expiration of the Due Diligence
Period, or (c) August 1, 2021.



13 January

Edward K Solarz
Co-Manager
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101 W. Commerce Road, 2nd Floor
Richmond, VA 23224
804-230-1220 Fax 804-230-7220

Village South Apartments
Internet Safety Plan

Dear Resident,

The Wi-Fi at Village South Apartments is provided by SkyWire. All internet support, including issues,
education, and security, will be handled by SkyWire. Upon move in, you will be provided with a contact sheet
for Skywire and a user guide for your Wi-fi. Below, we have provided a sample list of support services
provided by SkyWire and Security Features. We have also provided the Wireless Connections Security Tips
provided by the Federal Communication Commission. Most importantly, follow any Wi-Fi Security protocol
issued by the electronics manufacturer.

SkyWire Services
e Individualized SSID/ Password per unit.
o WIFI Password reset assistance.
¢ Wifi performance education, training, and channel tweaking.
¢ Reset Router Settings to factory default at each unit turn.
¢ Performance monitoring and assistance.
e Device connectivity issues.
¢ Access to certain services issues.
¢ Copyright issues such as downloading or sharing illegal content

WIFI Security Features
e Network segregation / port isolation.
e MAC based network authentication.
e Customizable firewall security levels.
e Intrusion detection and prevention.
e Multilevel access policy.
e Security and service segregation per SSID.
e Parental control - device time and access control.
¢ 24/277 Network and Device Stability and Performance Monitoring.

SkyWire Contact Information
For any questions or issues, please contact SkyWire at (804)591-0500 ext 2. Or send an email to
support@vaskywire.com

Sincerely,

Holly Springs Apartments Management


mailto:support@vaskywire.com

Wireless Connections and Bluetooth Security Tips

Wi-Fi networks and Bluetooth connections can be vulnerable points of access for data or identity
theft. Fortunately, there are many ways to decrease your chances of becoming a victim.

Encryption is the best way to keep your personal data safe. It works by scrambling the data in a
message so that only the intended recipients can read it. When the address of a website you're visiting
starts with "https" instead of "http," that indicates encryption is taking place between your browser and
site.

The two most common types of encryption are Wired Equivalent Privacy (WEP), and Wi-Fi Protected
Access (WPA). The strongest one commonly available is WPA2, so use that if you have the option.
Home Wi-Fi systems and public Wi-Fi access points, or "hotspots," usually will inform you of the
encryption they use.

Public Wi-Fi Access

Many Wi-Fi users prefer choose to use public networks instead of their devices’ data plans for
accessing the internet remotely. But the convenience of public Wi-Fi does not come without risk. If
you’re not careful, a hacker can access your connection in a matter of seconds, and potentially put
sensitive information stored on your device and in online accounts at risk. Here are some steps you can
take to minimize the risk:

e Check the validity of available Wi-Fi hotspots. If more than one hotspot appears claiming to
belong to an establishment that you're in, check with the staff to avoid connecting to an imposter
hotspot.

+ Make sure all websites you exchange information with have "https" at the beginning of the web
address. If so, your transmitted data will be encrypted.

e Install an app add-on that forces your web browsers to use encryption when connecting to
websites -- even well-known sites that may not normally encrypt their communications.

¢ Adjust your smartphone's settings so it does not automatically connect to nearby Wi-Fi
networks. This gives you more control over where and when you connect.

e If you use public Wi-Fi hotspots on a regular basis, consider using a virtual private network,
which will encrypt all transmissions between your device and the internet. Many companies offer
VPNs to their employees for work purposes, and individuals may subscribe to VPNs on their
own.

* When transmitting sensitive information, using your cellphone data plan instead of Wi-Fi may be
more secure.

Bluetooth Security

Bluetooth connections to your mobile devices can be very useful, from connecting a wireless headset to
transferring files to enabling hands-free calling while you drive. Most of the time, a user must allow a
Bluetooth connection to occur before data is shared — a process called “pairing” — which provides a
measure of data security. But just like Wi-Fi connections, Bluetooth can put your personal data at risk if
you are not careful. Here are some steps you may wish to take when using Bluetooth:
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e Turn Bluetooth off when not in use. If you keep Bluetooth active, a hacker may be able to
discover what other devices you connected to before, spoof one of those devices, and gain
access to your device.

¢ If you connect your mobile phone to a rental car, a good deal of data from your phone may get
shared with the car. Be sure to unpair your phone from the car and clear any personal data,
such as call logs and saved numbers, from the car before you return it. Take the same steps
when selling a car that has Bluetooth.

e Use Bluetooth in “hidden” mode rather than “discoverable” mode. This prevents other unknown
devices from finding your Bluetooth connection.

Home Wireless Network Security

Home wireless networks are exceedingly popular, in large part because they enable computers and
mobile devices to share one broadband connection to the internet without having to use up minutes on
a cellular data plan. They also provide the convenience of not having to connect all these devices with
wires to do so. But like all other wireless network technologies, home wireless networks present
vulnerabilities that could be exploited by hackers to obtain sensitive data and commit other crimes. To
help protect your home wireless network from unwanted users, consider the following steps:

e Turn the encryption on. Wireless routers often come out of the box with the encryption feature
disabled, so be sure to check that encryption is turned on shortly after you or your broadband
provider installs the router.

o Change the network’s default network name, also known as its service set identifier or “SSID.”
When a computer with a wireless connection searches for and displays the wireless networks
nearby, it lists each network that publicly broadcasts its SSID. Manufacturers usually give all of
their wireless routers a default SSID, which is often the company’s name. It is a good practice to
change your network’s SSID, but to protect your privacy do not use personal information such
as the names of family members.

¢ Change the network’s default password. Most wireless routers come with preset passwords for
administering a device’s settings (this is different from the password used to access the wireless
network itself). Unauthorized users may be familiar with the default passwords, so it is important
to change the router device’s password as soon as it is installed. Again, longer passwords made
up of a combination of letters, numbers and symbols are more secure.

o Consider using the MAC address filter in your wireless router. Every device that can connect to
a Wi-Fi network has a unique ID called the “physical address” or “MAC” (Media Access Control)
address. Wireless routers can screen the MAC addresses of all devices that connect to them,
and users can set their wireless network to accept connections only from devices with MAC
addresses that the router will recognize. To create another obstacle to unauthorized access,
consider activating your wireless router's MAC address filter to include your devices only.

Turn off your wireless router when it will not be in use for any extended period of time.

e Use anti-virus and anti-spyware software on your computer, and use similar apps on your

devices that access your wireless network.

Passwords

Remembering all of your assorted passwords can be a pain. Web browsers and other programs may
offer to remember passwords for you, which can be a significant timesaver. However, certain password
shortcuts can leave you less safe secure. The following best practices may help keep your personal
information safer:
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o Don’t use the same password for multiple accounts, especially for the most sensitive ones, such
as bank accounts, credit cards, legal or tax records and files containing medical information.
Otherwise, someone with access to one of your accounts may end up with access to many
others.

o Don’t have your web browser remember passwords and input them for you, particularly for your
most important financial, legal and medical accounts. If an unauthorized person gains access to
your computer or smartphone, they could access any account that your browser automatically
logs into.

¢ Don’t use passwords that can be easily guessed, such as common words and birthdays of
family members. Instead, use a combination of letters, numbers and symbols. The longer and
stronger the password, the safer your information.

Consumer Help Center

For more information on consumer issues, visit the FCC’s Consumer Help Center at
www.fcc.gov/consumers.

Alternate formats

To request this article in an alternate format - braille, large print, Word or text document or audio - write
or call us at the address or phone number at the bottom of the page, or send an email to
fcc504@fcce.gov.

Last Reviewed: 10/08/19
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Marketing Plan

For units meeting accessibility requirements of HUD section
504
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