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INSTRUCTIONS FOR THE
VIRGINIA 2021 LIHTC APPLICATION FOR RESERVATION

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

Applications For 9% Competitive Credits

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)
   3.  Market Study – PDF or Microsoft Word format
   4.  Plans - PDF or other readable electronic format

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

IMPORTANT: 

Disclaimer:
Virginia Housing 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 Virginia Housing.

Entering Data:

Please Note: 

Assistance:

Virginia Housing LIHTC Allocation Staff Contact Information

Name Email Phone Number
JD Bondurant johndavid.bondurant@virginiahousing.com (804) 343-5725
Sheila Stone sheila.stone@virginiahousing.com (804) 343-5582
Stephanie Flanders stephanie.flanders@virginiahousing.com (804) 343-5939
Phil Cunningham phillip.cunningham@virginiahousing.com (804) 343-5514
Pamela Freeth pamela.freeth@virginiahousing.com (804) 343-5563

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

►  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.

   5.  Specifications - PDF or other readable electronic format (may be combined into the same file as the plans if necessary)

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. 

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 18, 2021. Failure to submit an electronic copy of the application by the deadline will cause the application to be disqualified. 

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. 

►  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.  

Virginia Housing only accepts files via our work center sites on Procorem. Contact TaxCreditApps@virginiahousing.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 Virginia Housing 
LIHTC Allocation Department staff.
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Aniyah Moaney aniyah.moaney@virginiahousing.com (804) 343-5518
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2021 Low-Income Housing Tax Credit Application For Reservation

TABLE OF CONTENTS

Click on any tab label to be directed to that tab within the application.

TAB DESCRIPTION
1. Submission Checklist Mandatory Items, Tabs and Descriptions
2. Development Information Development Name and Locality Information
3. Request Info Credit Request Type
4. Owner Information Owner Information and Developer Experience 
5. Site and Seller Information Site Control, Identity of Interest and Seller info
6. Team Information Development Team Contact information
7. Rehabilitation Information Acquisition Credits and 10-Year Look Back Info
8. Non Profit Non Profit Involvement, Right of First Refusal
9. Structure Building Structure and Units Description

10. Utilities Utility Allowance

11. Enhancements
Building Amenities above Minimum Design 
Requirements

12. Special Housing Needs 504 Units, Sect. 8 Waiting List, Rental Subsidy
13. Unit Details Set Aside Selection and Breakdown
14. Budget Operating Expenses
15. Project Schedule Actual or Anticipated Development Schedule
16. Hard Costs Development Budget: Contractor Costs

17. Owner's Costs
Development Budget: Owner's Costs, Developer 
Fee, Cost Limits

18. Eligible Basis Eligible Basis Calculation

19. Sources of Funds
Construction, Permanent, Grants and Subsidized 
Funding Sources

20. Equity Equity and Syndication Information
Gap Calculation Credit Reservation Amount Needed

21. Cash Flow Cash Flow Calculation
22. BINs BIN by BIN Eligible Basis
24. Owner Statement Owner Certifications
25. Architect's Statement Architect's agreement with proposed deal
26. Scoresheet Self Scoresheet Calculation
27. Development Summary Summary of Key Application Points
28. Efficient Use of Resources Calculation of Score
29. Efficient Use of Resources - TE Bonds Calculation of Score
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2021 Low-Income Housing Tax Credit Application For Reservation

X   $1,000 Application Fee  (MANDATORY)

X   Electronic Copy of the Microsoft Excel Based Application (MANDATORY)

X   Scanned Copy of the Signed Tax Credit Application with Attachments (excluding market study and plans & specifications) (MANDATORY)

X   Electronic Copy of the Market Study (MANDATORY - Application will be disqualified if study is not submitted with application)

X   Electronic Copy of the Plans and Unit by Unit writeup (MANDATORY)

X   Electronic Copy of the Specifications (MANDATORY)

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

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

X   Electronic Copy of Appraisal (MANDATORY if acquisition credits requested)

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

X Tab A: Partnership or Operating Agreement, including chart of ownership structure with percentage
of interests and Developer Fee Agreement (MANDATORY)

X Tab B: Virginia State Corporation Commission Certification (MANDATORY)

X Tab C: Principal's Previous Participation Certification (MANDATORY)

X Tab D: List of LIHTC Developments (Schedule A) (MANDATORY)

X Tab E: Site Control Documentation & Most Recent Real Estate Tax Assessment (MANDATORY)

X Tab F: RESNET Rater Certification (MANDATORY)

X Tab G: Zoning Certification Letter (MANDATORY)

X Tab H: Attorney's Opinion (MANDATORY)

Tab I: Nonprofit Questionnaire (MANDATORY for points or pool)

The following documents need not be submitted unless requested by Virginia Housing:
  -Nonprofit Articles of Incorporation             -IRS Documentation of Nonprofit Status
  -Joint Venture Agreement (if applicable)     -For-profit Consulting Agreement (if applicable)

X Tab J: Relocation Plan and Unit Delivery Schedule (MANDATORY)

Tab K: Documentation of Development Location:
x       K.1 Revitalization Area Certification
x       K.2 Location Map
x       K.3 Surveyor's Certification of Proximity To Public Transportation
x Tab L: PHA / Section 8 Notification Letter
X Tab M: Locality CEO Response Letter

Tab N: Homeownership Plan
X Tab O: Plan of Development Certification Letter
X Tab P: Developer Experience documentation and Partnership agreements
X Tab Q: Documentation of Rental Assistance, Tax Abatement and/or existing RD or HUD Property
X Tab R: Documentation of Operating Budget and Utility Allowances

Tab S: Supportive Housing Certification
X Tab T: Funding Documentation 

Tab U: Documentation to Request Exception to Restriction-Pools With Little/No Increase in Rent Burdened Population 
Tab V: Nonprofit or LHA Purchase Option or Right of First Refusal

x Tab W: Internet Safety Plan and Resident Information Form (if internet amenities selected)
x Tab X: Marketing Plan for units meeting accessibility requirements of HUD section 504
X Tab Y: Inducement Resolution for Tax Exempt Bonds

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 Virginia Housing's point system of ranking applications, and may assist Virginia Housing in its determination of the appropriate amount of 
credits that may be reserved for the development.  
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

VHDA TRACKING NUMBER
A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 

1. Development Name: 

2. Address (line 1):
Address (line 2):
City: State: VA Zip:

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: Latitude:

(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

5. The site overlaps one or more jurisdictional boundaries………………...…… FALSE
If true, what other City/County is the site located in besides response to #4?...................

6. Development is located in the census tract of: 

7. Development is located in a Qualified Census Tract……………………………… FALSE

8. Development is located in a Difficult Development Area…………………….. FALSE

9. Development is located in a Revitalization Area based on QCT …………………………… 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)………...………… 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.............................. 3% 10% 12%
TRUE FALSE

Enter only Numeric Values below:
13. Congressional District: 3

Planning District: 35
State Senate District: 6
State House District: 79

14. ACTION:  Provide Location Map (TAB K2)

15. Development Description:  In the space provided below, give a brief description of the proposed development

16. Local Needs and Support

a. Provide the name and the address of the chief executive officer (City Manager, Town Manager, or County

Norfolk City

Click on the following link for assistance in determining the 
districts related to this development:

FALSE

21.00

The proposed development will include a complete rehab of the 200 unit building along with reconfiguration and remodel of 
common areas. The project includes two managers units rent free (so 198 units available for tenant occpuancy). 

Lakewood Plaza Apartments

5631 Tidewater Drive

Norfolk 

00.00000 00.00000

23509

Link to Virginia Housing's HOME - Select Virginia LIHTC Reference Map
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

VHDA TRACKING NUMBER
A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 

Administrator of the political jurisdiction in which the development will be located: 

Chief Executive Officer's Name:  
Chief Executive Officer's Title: Phone:
Street Address:
City: State: VA Zip: 23510

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

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.

757-664-4242
Larry Filer
City Manager
810 Union Street
Norfolk 
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

B. RESERVATION REQUEST INFORMATION

1. Requesting Credits From:

a. If requesting 9% Credits, select credit pool: 
or
b. If requesting Tax Exempt Bonds, select development type:

For Tax Exempt Bonds,  where are bonds being issued?
ACTION: Provide Inducement Resolution at TAB Y (if available)
Skip to Number 4 below.

2. Type(s) of Allocation/Allocation Year

Definitions of types: 
a.

b.

3. Select Building Allocation type: 

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

5. Planned Combined 9% and 4% Developments FALSE

Name of companion development: 

a. Has the developer met with Virginia Housing 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? 

Total Units: 0

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

6. Extended Use Restriction

Must Select One: 50

Definition of selection: 

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, 2021, 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 2021 credits pursuant to Section 
42(h)(1)(E).

Regular Allocation means all of the buildings in the development are expected to be placed in service this calendar year, 2021.

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)

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.

Acquisition/Rehab

N/A

Norfolk Redevelopment and Housing Authority

Development will be subject to an extended use agreement of 35 additional years after the 15-
year compliance period for a total of 50 years.

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. 
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

C.   OWNERSHIP INFORMATION

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

Owner Name:

Developer Name:

Contact: M/M Mr. First: MI: Last:

Address:

City: St. IL Zip:

Phone: Ext. Fax:

Email address:

Federal I.D. No. (If not available, obtain prior to Carryover Allocation.)

Select type of entity:  Formation State: VA

Additional Contact:  Please Provide Name, Email and Phone number.

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

Investor Member 99.990%
Managing Member 0.010%
Member of Managin   90.000%
Member of Roaring 50.000%
Member of Roaring 50.000%
Member of Managin  10.000%

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.

NOTE:  Virginia Housing 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 
Virginia Housing 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.

Beard

Chicago

Limited Liability Company

Kevin

(312) 382-3231

566 W Lake Street, Suite 400

60661

Lakewood Plaza Apartments, LLC

84-2970379

Carissa Essex, cstoneacox@evergreenreg.com, 708-296-8588

kbeard@evergreenreg.com

TBD LIHTC Investor (PNC)
EREG Lakewood LLC
 Roaring Fork Holdings LLC
   Jeff Rappin
   Steve Rappin
  Kevin Beard 

EREG Housing Preservation, LLC
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

C.   OWNERSHIP INFORMATION
ACTION: a. Provide Principals' Previous Participation Certification (Mandatory TAB C)

b.

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 developments. ……………………….…………………………………………….………..… TRUE

b. at least three deals as principal and have at $500,000 in liquid assets………………………………………… FALSE
Action:  Must be included on the Vriginia Housing 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). ………………………………… FALSE

Action:  Must provide copies of 8609s and partnership agreements (Tab P)

Action:  Must be included on Virginia Housing Experienced LIHTC Developer List or provide copies 
of 8609s, partnership agreements and organizational charts (Tab P)

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)
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

D. SITE CONTROL

1. Type of Site Control by Owner:

Applicant controls site by (select one):

Select Type: 

Expiration Date: 

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).)

2. 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……………………...……… 4/30/2021 .

c. FALSE ……. There is more than one site for development and more than one expected date of acquisition by Owner.  

(If c is 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).) 

3.   Seller Information:

Name:

Address:

City: St.: VA Zip: 23509

Contact Person: Phone:

Lakewood Plaza Associates 

5631 Tidewater Ave

Norfolk 

Donna Jean Heckman

Purchase Contract

4/30/2021

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 Virginia Housing before submitting this application if there are any questions about this requirement.

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 Virginia Housing.  See QAP for further details.

(757) 853-5353
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

D. SITE CONTROL
There is an identity of interest between the seller and the owner/applicant……………………… FALSE

If above statement is TRUE, complete the following:

Principal(s) involved (e.g. general partners, controlling shareholders, etc.)
Names Phone Type Ownership % Ownership

0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
0.00%
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

E. DEVELOPMENT TEAM INFORMATION

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

1. Tax Attorney: Matt McKay This is a Related Entity. FALSE
Firm Name: Applegate & Thorne-Thomsen
Address: 425 S Financial Place, #1900, Chicago, IL 60605
Email: mmckay@att-law.com Phone:

2. Tax Accountant: Bruce Schiff This is a Related Entity. FALSE
Firm Name: RubinBrown
Address: 225 W Wacker Dr, Suite 1700, Chicago, IL 60606
Email: bruce.schiff@rubinbrown.com Phone:

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

4. Management Entity: John Kennedy This is a Related Entity. FALSE
Firm Name: Evergreen Real Estate Services LLC
Address: 566 W Lake Suite 400, Chicago, IL 
Email: jkennedy@evergreenreg.com Phone:

5.  Contractor: AJ Dalton This is a Related Entity. FALSE
Firm Name: Breeden Construction 
Address: 1700 Bayberry Court, Suite 200, Richmond VA 23226
Email: ajd@breedenconstruction.com Phone:

6.  Architect: Grey Mason This is a Related Entity. FALSE
Firm Name: Cox, Kliewer & Company, P.C.
Address: 2533 Virginia Beach Blvd, Virgina Beach, VA
Email: greym@coxkliewer.com Phone:

7.  Real Estate Attorney: Elizabeth Hodge Carr This is a Related Entity. FALSE
Firm Name: Williams Mullen 
Address: 200 South 10th Street, Suite 1600, PO Box 1320 (23218), Richmond, VA 23219
Email: ecarr@williamsmullen.com Phone:

8. Mortgage Banker: Reina Abboud This is a Related Entity. FALSE
Firm Name: NorthMarq
Address: 9701 Gayton Road, Richmond VA
Email: rabboud@Northmarq.com Phone:

9. Other: Kevin White This is a Related Entity. FALSE
Firm Name: Butler Snow LLP Role: Bond Counsel 
Address: 919 East Main Street, Suite 600, Richmond, VA 23219
Email: Kevin.White@butlersnow.com Phone:

757-431-0033

312-491-4400

804-316-4091

804-762-6036

312-491-4449

312-705-1758

(312) 382-3226

804-316-4091
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

F. REHAB INFORMATION

1. Acquisition Credit Information
a. Credits are being requested for existing buildings being acquired for development…………… TRUE

If no credits are being requested for existing buildings acquired for the development, skip this tab.

b. This development has received a previous allocation of credits………………………… FALSE
If so,  in what year did this development receive credits?  …………...……  

c. The development is listed on the RD 515 Rehabilitation Priority List?........................................ FALSE

d. This development is an existing RD or HUD S8/236 development………………………………………… TRUE
Action: (If True, provide required form in TAB Q)

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

ii. Applicant has obtained a waiver of this requirement from Virginia Housing
prior to the application submission deadline……………….………….. 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 ($10,000 for Tax Exempt Bonds) per unit requirement…………………………… TRUE

b. All buildings qualify for an exception to the 10-year rule under
IRC Section 42(d)(2)(D)(i),…………………………… TRUE

i Subsection (I)…………………… TRUE

ii. Subsection (II)…………………… FALSE

iii. Subsection (III)…………...…… TRUE

iv. Subsection (IV)…………………… FALSE

v. Subsection (V)……………..…… 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)…………..…… TRUE

d. There are different circumstances for different buildings…………………………………… FALSE
Action: (If True, provide an explanation for each building in Tab K)

 
3. Rehabilitation Credit Information

a. Credits are being requested for rehabilitation expenditures.…………………….…………… TRUE

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 
Virginia Housing prior to application submission to receive these points.
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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

F. REHAB INFORMATION

 

b. Minimum Expenditure Requirements

i. All buildings in the development satisfy the rehab costs per unit requirement of IRS
Section 42(e)(3)(A)(ii)…………………………………………………………… 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)………………………………… FALSE

iii. All buildings in the development qualify for the IRC Section 42(f)(5)(B)(ii)(II) 
exception……………………………………………………………………………… FALSE

iv. There are different circumstances for different buildings………………………… 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 population…………………………………………………………… 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………………...…………...………………………… 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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2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

G. NONPROFIT INVOLVEMENT

 
1.

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.

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 #3.)

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………………………… FALSE

or  
Nonprofit meets eligibility requirements for nonprofit pool and points……………… FALSE

C. Identity 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:

D. Percentage of Nonprofit Ownership (All nonprofit applicants):
Specify the nonprofit entity's percentage ownership of the general partnership interest: 0.0%

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.

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.  

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:
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G. NONPROFIT INVOLVEMENT

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

A. 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 I)

Name of qualified nonprofit:

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

2. FALSE 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 200 bedrooms 200

Total number of rental units in development 198 bedrooms 198
Number of low-income rental units 198 bedrooms 198
Percentage of rental units designated low-income 100.00%

b. Number of new units:………………..…..………. 0 bedrooms 0
Number of adaptive reuse units: …………… 0 bedrooms 0
Number of rehab units:………………………… 198 bedrooms 198

  
c. If any, indicate number of planned exempt units (included in total of all units in development)……………….… 2

d. Total Floor Area For The Entire Development……………………………..………………………………. 165,718.14 (Sq. ft.)

e. Unheated Floor Area (i.e. Breezeways, Balconies, Storage)………………………………………… 16,201.48 (Sq. ft.)

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

g. Total Usable Residential Heated Area…………………………………………………………………….. 149,516.66 (Sq. ft.)

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

i. Exact area of site in acres ………………………. 2.400

j. Locality has approved a final site plan or plan of development…………….................... 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)

l. Development is eligible for Historic Rehab credits………………………………………………………… FALSE
Definition:

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

Supportive Housing 0.00 SF 0 0
1 Story Eff - Elderly 0.00 SF 0 0
1 Story 1BR - Elderly 0.00 SF 0 0
1 Story 2BR - Elderly 0.00 SF 0 0
Eff - Elderly 711.39 SF 50 50
1BR Elderly 769.93 SF 148 148

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. 

Note: Average sq 
foot should 
include the 
prorata of 

common space.  

Unit Type Average Sq Foot
# of LIHTC 

Units Total Rental Units
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H. STRUCTURE AND UNITS INFORMATION
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 0.00 SF 0 0
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 198 198
appropriate unit category.  If not, errors will occur
on the self scoresheet.

3. Structures
a. Number of Buildings (containing rental units)…………………………….. 1
b. Age of Structure:…………………………..…………… 47 years
c. Number of stories:………………………………….. 13

d. The development is a scattered site development……………………….. FALSE

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)……………………………….. FALSE
ii.  Mid Rise Building(s) - (5-7 stories with no structural elements made of wood)…...………………………….. FALSE
iii.  High Rise Building(s) - (8 or more stories with no structural elements made of wood)………………….. TRUE

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

i. Row House/Townhouse FALSE v. Detached Single-family FALSE

ii. Garden Apartments FALSE vi. Detached Two-family FALSE

iii. Slab on Grade TRUE vii. Basement FALSE

iv. Crawl space FALSE

h. Development contains an elevator(s). TRUE
If true, # of Elevators. 2
Elevator Type (if known)

i. Roof Type Flat
j. Construction Type Masonry
k. Primary Exterior Finish

4. Site Amenities (indicate all proposed)

Brick
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H. STRUCTURE AND UNITS INFORMATION
a. Business Center……………………. FALSE f. Limited Access………. FALSE
b. Covered Parking……………………. FALSE g. Playground……………. FALSE
c. Exercise Room………………………. FALSE h. Pool………………………. FALSE
d. Gated access to Site…………….. FALSE i. Rental Office…………. TRUE
e. Laundry facilities………………….. TRUE j. Sports Activity Ct.. FALSE

k. Other: 

l. Describe Community Facilities: 

m. Number of Proposed Parking Spaces……… 100
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.  ………………………………. TRUE

If True, Provide required documentation (TAB K3).
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 I environmental assessment.

ii. Physical needs assessment for any rehab only development. 

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
Project Wide Capture Rate - All Units 7.60%
Project Wide Absorption Period (Months) 13

NOTE: All developments must meet Virginia Housing'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. 

759sf community room space

2021-03-12-TC Application Version (1) Structure, printed 3



2021 Low‐Income Housing Tax Credit Application For Reservation v.2021.1

J. 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:

 

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

0.00% b. 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. 

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

TRUE d. All faucets, toilets and showerheads in each bathroom are WaterSense labeled products. 

TRUE e. Each unit is provided with the necessary infrastructure for high‐speed internet/broadband service.

TRUE f. Free WiFi access will be provided in community room for resident only usage. 

FALSE g. Each unit is provided free individual high speed internet access.
or

FALSE h. Each unit is provided free individual WiFi access. 

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

FALSE j. Full bath fans are equipped with a humidistat. 

FALSE k. Cooking surfaces are equipped with fire prevention features
or

TRUE l. Cooking surfaces are equipped with fire suppression features. 

FALSE m. Rehab only: Each unit has dedicated space, drain and electrical hook‐ups to accept a permanently
installed dehumidification system.

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

FALSE o. All interior doors within units are solid core.

TRUE p. Every kitchen, living room and bedroom contains, at minimum, one USB charging port. 

TRUE q. All kitchen light fixtures are LED and meet MDCR lighting guidelines. 

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

FALSE s. New construction only: Each unit to have balcony or patio with a minimum depth of 5 feet clear
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I. UTILITIES

1. Utilities Types: 

a. Heating Type
b. Cooking Type
c. AC Type
d.  Hot Water Type

2. Indicate True if the following services will be included in Rent:
Water?....................... Heat?.................. TRUE
Hot Water?................. AC?................. TRUE
Lighting?.................... Sewer?.................... TRUE
Cooking? ………………. Trash Removal? …… TRUE

Utilities Enter Allowances by Bedroom Size
0-BR 1-BR 2-BR 3-BR 4-BR

Heating 0 0 0 0 0
Air Conditioning 0 0 0 0 0
Cooking 0 0 0 0 0
Lighting 0 0 0 0 0
Hot Water 0 0 0 0 0
Water 0 0 0 0 0
Sewer 0 0 0 0 0
Trash 0 0 0 0 0

$0 $0 $0 $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. FALSE  Other: 

c. FALSE  Utility Company (Actual Survey)

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

Total utility allowance for 
costs paid by tenant

Electric Baseboard
Electric
Central Chiller
Gas

TRUE
TRUE
TRUE
TRUE
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K. SPECIAL HOUSING NEEDS

2.   Special Housing Needs/Leasing Preference:
a. If not general population, select applicable special population:

TRUE 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

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:

Organization which holds waiting list:

Contact person: 

Title: 

Phone Number:

Action:  Provide required notification documentation (TAB L) 

b. Leasing preference will be given to individuals and families with children…………………………..   FALSE
(Less than or equal to 20% of the units must have of 1 or less bedrooms).

c. 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 Virginia Housing Certified Management Agent.  Proof of
management certification must be provided before 8609s are issued. 

(If True, Virginia Housing 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.)

(312) 382‐3226

Evergreen Real Estate Services LLC

John Kennedy

Executive Vice President

Yes
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K. SPECIAL HOUSING NEEDS

3. Target Population Leasing Preference

Primary Contact for Target Population leasing preference.  The agency will contact as needed. 
First Name:  
Last Name: 

Phone Number: Email: jkennedy@evergreenreg.com

4. Rental Assistance
a. Some of the low‐income units do or will receive rental assistance……….. TRUE

b. 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

FALSE Section 8 Certificates

TRUE Section 8 Project Based Assistance

FALSE RD 515 Rental Assistance

FALSE Section 8 Vouchers
*Administering Organization:

  FALSE State Assistance
*Administering Organization:

FALSE Other:

John 

Unless prohibited by an applicable federal subsidy program, each applicant shall commit to provide a leasing preference 
to individuals (i) in a target population identified in a memorandum of understanding between the Authority and one or 
more participating agencies of the Commonwealth, (ii) having a voucher or other binding commitment for rental 
assistance from the Commonwealth, and (iii) referred to the development by a referring agent approved by the 
Authority.  The leasing preference shall not be applied to more than ten percent (10%) of the units in the development 
at any given time. The applicant may not impose tenant selection criteria or leasing terms with respect to individuals 
receiving this preference that are more restrictive than the applicant’s tenant selection criteria or leasing terms 
applicable to prospective tenants in the development that do not receive this preference, the eligibility criteria for the 
rental assistance from the Commonwealth, or any eligibility criteria contained in a memorandum of understanding 
between the Authority and one or more participating agencies of the Commonwealth.

Kennedy

(312) 382‐3226
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K. SPECIAL HOUSING NEEDS

c. 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?  0

d. Number of units receiving assistance:  191
How many years in rental assistance contract? 20.00
Expiration date of contract: 5/1/2029
There is an Option to Renew……………………..… TRUE

Action:  Contract or other agreement provided (TAB Q).
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L. UNIT DETAILS

Mix 13 1 BR - 1 Bath 60% AMI 3 598.66 $769.00 $2,307
Mix 14 $0
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 $0
Mix 29 $0
Mix 30 $0
Mix 31 $0
Mix 32 $0
Mix 33 $0
Mix 34 $0
Mix 35 $0
Mix 36 $0
Mix 37 $0
Mix 38 $0
Mix 39 $0
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 $0
Mix 49 $0
Mix 50 $0
Mix 51 $0
Mix 52 $0
Mix 53 $0
Mix 54 $0
Mix 55 $0
Mix 56 $0
Mix 57 $0
Mix 58 $0
Mix 59 $0
Mix 60 $0
Mix 61 $0
Mix 62 $0
Mix 63 $0
Mix 64 $0
Mix 65 $0
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L. UNIT DETAILS

Mix 66 $0
Mix 67 $0
Mix 68 $0
Mix 69 $0
Mix 70 $0
Mix 71 $0
Mix 72 $0
Mix 73 $0
Mix 74 $0
Mix 75 $0
Mix 76 $0
Mix 77 $0
Mix 78 $0
Mix 79 $0
Mix 80 $0
Mix 81 $0
Mix 82 $0
Mix 83 $0
Mix 84 $0
Mix 85 $0
Mix 86 $0
Mix 87 $0
Mix 88 $0
Mix 89 $0
Mix 90 $0
Mix 91 $0
Mix 92 $0
Mix 93 $0
Mix 94 $0
Mix 95 $0
Mix 96 $0
Mix 97 $0
Mix 98 $0
Mix 99 $0

Mix 100 $0
TOTALS 198 10 $289,591

Total 198 Net Rentable SF: TC Units
Units MKT Units

Total NR SF:

Floor Space Fraction (to 7 decimals)

113,817.03
0.00

113,817.03

100.00000%
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M. OPERATING EXPENSES

Administrative: Use Whole Numbers Only!
1. Advertising/Marketing $6,000
2. Office Salaries $79,900
3. Office Supplies $54,264
4. Office/Model Apartment (type ) $0
5. Management Fee $165,552

4.97% of EGI $836.12 Per Unit
6. Manager Salaries $62,000
7. Staff Unit (s) (type ) $0
8. Legal $5,260
9. Auditing $12,000

10. Bookkeeping/Accounting Fees $0
11. Telephone & Answering Service $0
12. Tax Credit Monitoring Fee $0
13. Miscellaneous Administrative $0

Total Administrative $384,976
Utilities
14. Fuel Oil $0
15. Electricity $100,000
16. Water $47,257
17. Gas $29,663
18. Sewer $71,469

Total Utility $248,389
Operating:
19. Janitor/Cleaning Payroll $124,190
20. Janitor/Cleaning Supplies $37,000
21. Janitor/Cleaning Contract $99,090
22. Exterminating $0
23. Trash Removal $24,255
24. Security Payroll/Contract $692
25. Grounds Payroll $0
26. Grounds Supplies $0
27. Grounds Contract $0
28. Maintenance/Repairs Payroll $0
29. Repairs/Material $0
30. Repairs Contract $0
31. Elevator Maintenance/Contract $0
32. Heating/Cooling Repairs & Maintenance $35,065
33. Pool Maintenance/Contract/Staff $0
34. Snow Removal $0
35. Decorating/Payroll/Contract $0
36. Decorating Supplies $0
37. Miscellaneous $0

Totals Operating & Maintenance $320,292
Taxes & Insurance
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M. OPERATING EXPENSES

38. Real Estate Taxes $297,188
39. Payroll Taxes $21,950
40. Miscellaneous Taxes/Licenses/Permits $5,000
41. Property & Liability Insurance $110,462
42. Fidelity Bond $0
43. Workman's Compensation $8,200
44. Health Insurance & Employee Benefits $31,560
45. Other Insurance $4,900

Total Taxes & Insurance $479,260
6544

Total Operating Expense $1,432,917

$7,237 C. 43.02%

Replacement Reserves (Total # Units X $300 or $250 New Const. Elderly Minimum) $80,000

Total Expenses $1,512,917

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

Total Operating 
Expenses Per Unit

Total Operating 
Expenses as % of EGI
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N. PROJECT SCHEDULE

ACTIVITY
DATE

1. SITE
a. Option/Contract 7/31/2019 Lakewood Plaza Apartments, LLC
b. Site Acquisition 3/31/2021 Lakewood Plaza Apartments, LLC
c. Zoning Approval 3/1/2021 City of Norfolk
d. Site Plan Approval 3/1/2021 City of Norfolk

2. Financing
a. Construction Loan

i. Loan Application 7/1/2020 CRBT
ii. Conditional Commitment 7/30/2020 CRBT
iii. Firm Commitment 2/4/2021 CRBT

b. Permanent Loan - First Lien
i. Loan Application 7/1/2020 CRBT
ii. Conditional Commitment 7/30/2020 CRBT
iii. Firm Commitment 2/4/2021 CRBT

c. Permanent Loan-Second Lien
i. Loan Application
ii. Conditional Commitment
iii. Firm Commitment

d.  Other Loans & Grants
i. Type & Source, List 10/21/2019 PNC
ii. Application 10/21/2019 PNC
iii. Award/Commitment 8/30/2020 PNC

2. Formation of Owner 9/5/2019 Commonwealth of VA

3. IRS Approval of Nonprofit Status

4. Closing and Transfer of Property to Owner 4/16/2021 Lakewood Plaza Apartments, LLC

5. Plans and Specifications, Working Drawings 10/30/2020 Cox, Kliewer

6. Building Permit Issued by Local Government 3/22/2021 City of Norfolk

7. Start Construction 4/30/2021 Breeden Construction

8. Begin Lease-up 5/30/2021 Evergreen Real Estate Services

9. Complete Construction 8/12/2022 Breeden Construction 

10. Complete Lease-Up 8/12/2022 Evergreen Real Estate Services

11. Credit Placed in Service Date 8/12/2022 Evergreen Real Estate Services

ACTUAL OR ANTICIPATED NAME OF RESPONSIBLE 
PERSON
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O.   PROJECT BUDGET - HARD COSTS

Cost/Basis/Maximum Allowable Credit

Complete cost column and basis column(s) as appropriate

Amount of Cost up to 100% Includable in
Eligible Basis--Use Applicable Column(s):

"30% Present Value Credit" (D)
Item (A) Cost (B) Acquisition (C) Rehab/ "70 % Present

New Construction Value Credit"
1. Contractor Cost

a. Unit Structures (New) 0 0 0 0
b. Unit Structures (Rehab) 13,378,254 0 13,378,254 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 13,378,254 0 13,378,254 0
f. Earthwork 0 0 0 0
g. Site Utilities 0 0 0 0
h. Roads & Walks 0 0 0 0
i. Site Improvements 199,510 0 199,510 0
j. Lawns & Planting 0 0 0 0
k. Engineering 0 0 0 0
l. Off-Site Improvements 0 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 199,510 0 199,510 0
Total Structure and Land 13,577,764 0 13,577,764 0

q. General Requirements 814,666 0 814,666 0
r. Builder's Overhead 271,555 0 271,555 0

( 2.0% Contract)
s. Builder's Profit 543,111 0 543,111 0

( 4.0% Contract)
t. Bonds 156,409 0 156,409 0
u. Building Permits 0 0 0
v. Special Construction 0 0 0 0
w. Special Equipment 0 0 0 0
x. Other 1: ECC Consulting Fee 271,555 0 271,555 0
y. Other 2: Letter of Credit During W 5,804 0 5,804 0
z. Other 3: 0 0 0 0

Contractor Costs $15,640,864 $0 $15,640,864 $0

Must Use Whole Numbers Only!

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.
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O.   PROJECT BUDGET - OWNER COSTS

Amount of Cost up to 100% Includable in
Eligible Basis--Use Applicable Column(s):

"30% Present Value Credit" (D)
Item (A) Cost (B) Acquisition (C) Rehab/ "70 % Present

New Construction Value Credit"

2. Owner Costs

a. Building Permit 100,000 0 100,000 0
b. Architecture/Engineering Design Fee 415,022 0 415,022 0

/Unit)
c. Architecture Supervision Fee 156,409 0 156,409 0

/Unit)
d. Tap Fees 0 0 0 0
e. Environmental 19,340 0 19,340 0
f. Soil Borings 0 0 0 0
g. Green Building (Earthcraft, LEED, etc.) 0 0 0 0
h. Appraisal 6,000 0 6,000 0
i. Market Study 5,775 0 5,775 0
j. Site Engineering / Survey 10,000 0 10,000 0
k. Construction/Development Mgt 0 0 0 0
l. Structural/Mechanical Study 11,600 0 11,600 0
m. Construction Loan 0 0

Origination Fee
n. Construction Interest 1,544,400 0 1,544,400 0

(  for months)
o. Taxes During Construction 297,188 0 297,188 0
p. Insurance During Construction 110,462 0 110,462 0
q. Permanent Loan Fee 340,000 0 0 0

( )
r. Other Permanent Loan Fees 0 0 0 0
s. Letter of Credit 0 0 0
t. Cost Certification Fee 18,000 0 0 0
u. Accounting 0 0 0 0
v. Title and Recording 75,000 0 75,000 0
w. Legal Fees for Closing 95,000 0 95,000 0
x. Mortgage Banker 266,250 0 266,250 0
y. Tax Credit Fee 109,398
z. Tenant Relocation 200,000 0 0 0
aa. Fixtures, Furnitures and Equipment 30,000 0 30,000 0
ab. Organization Costs 0 0 0 0
ac. Operating Reserve 1,502,203 0 0
ad. Contingency 1,564,086 0 1,564,086 0
ae. Security 0 0 0 0
af. Utilities 0 0 0 0
(1) Other* specify: 372,802 0 0
(2) Other* specify: 100,000 0 0
(3) Other* specify: 391,250 391,250 0 0
(4) Other* specify: 0 0 0 0
(5) Other * specify: 0 0 0 0

$2,096

$790

MUST USE WHOLE NUMBERS ONLY!

Insurance and RE Tax Reserv

Broker
Replacement Reserve
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O.   PROJECT BUDGET - OWNER COSTS

(6) Other* specify: 0 0 0 0
(7) Other* specify: 0 0 0 0
(8) Other* specify: 0 0 0 0
(9) Other* specify: 0 0 0 0

(10) Other* specify: 0 0 0 0

Owner Costs Subtotal (Sum 2A..2(10)) $7,740,185 $391,250 $4,706,532 $0

Subtotal 1 + 2 $23,381,049 $391,250 $20,347,396 $0
(Owner + Contractor Costs)

3. Developer's Fees 3,552,484 2,886,463 113,537 0
Action:  Provide Developer Fee Agreement (Tab A)

4. Owner's Acquisition Costs
Land 675,000
Existing Improvements 14,975,000 14,975,000
Subtotal 4: $15,650,000 $14,975,000

5. Total Development Costs
Subtotal 1+2+3+4: $42,583,533 $18,252,713 $20,460,933 $0

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:

$0 Land
(Provide documentation at Tab E) $0 Building

Maximum Developer Fee:  

Proposed Development's Cost per Sq Foot $163 Meets Limits
Applicable Cost Limit by Square Foot:

$3,552,484

$176
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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
Item (A) Cost (B) Acquisition Construction Value Credit"

 
1. Total Development Costs 42,583,533 18,252,713 20,460,933 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 0 0

3. Total Eligible Basis (1 - 2 above) 18,252,713 20,460,933 0

4. Adjustment(s) to Eligible Basis (For non-acquisition costs in eligible basis)

a. For QCT or DDA (Eligible Basis x 30%) 0 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   20,460,933 0

5. Applicable Fraction                     100.00000% 100.00000% 100.00000%

6. Total Qualified Basis              18,252,713 20,460,933 0
(Eligible Basis x Applicable Fraction)

7. Applicable Percentage                  4.00% 4.00%

8. Maximum Allowable Credit  under IRC §42 $730,109 $818,437 $0
(Qualified Basis x Applicable Percentage)
(Must be same as BIN total and equal to or less $1,548,546
than credit amount allowed) Combined 30% & 70% P. V. Credit

(Beginning in 2021,  All Tax Exempt requests should use the standard 
4% rate and all 9% requests should use the standard 9% rate.)
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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. NorthMarq / CRBT 07/01/20 02/04/21 $27,000,000 Reina Abboud, Northmarq, rabboud@Northmarq.com
2. Equity Bridge Loan 10/22/19 08/30/20 $7,000,000 Dan Safely, PNC Real Estate, daniel.safley@pnc.com
3.

Total Construction Funding: $34,000,000

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

(Whole Numbers only) Interest Amortization
Date of Date of Amount of Annual Debt Rate of Period

Source of Funds Application Commitment Funds Service Cost Loan IN YEARS

1. NorthMarq / CRBT 07/01/20 2/4/2021 $27,000,000 $1,569,667 4.68% 35.00 18.00
2.
3.
4.
5.
6.
7.
8.
9.
10.

Total Permanent Funding: $27,000,000 $1,569,667

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

1.
2.
3.
4.
5.
6.

Total Permanent Grants: $0

4. Subsidized Funding
Date of Amount of

Source of Funds Commitment Funds

Term of 
Loan 

(years)
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Q. SOURCES OF FUNDS

1.
2.
3.
4.
5.

Total Subsidized Funding $0

5. 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….…………………………. TRUE

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

a. Tax Exempt Bonds $27,000,000 a. Taxable Bonds $0
b. RD 515 $0 b. Section 220 $0
c. Section 221(d)(3) $0 c. Section 221(d)(3) $0
d. Section 312           $0 d. Section 221(d)(4) $0
e. Section 236           $0 e. Section 236 $0
f. VHDA SPARC/REACH $0 f. Section 223(f) $0
g. HOME Funds $0 g. Other: $0
h. Other:

i. Other: $0

Grants* Grants

a. CDBG $0 c. State
b. UDAG $0 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.

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: 68.55%

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

8. Other Subsidies Action: Provide documentation (Tab Q)
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Q. SOURCES OF FUNDS

a. FALSE Real Estate Tax Abatement on the increase in the value of the development.

b. FALSE 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……………………………………  FALSE
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R. EQUITY

1. Equity 
a. Portion of Syndication Proceeds Attributable to Historic Tax Credit

Amount of Federal historic credits $0 x Equity $ $0.000 = $0
Amount of Virginia historic credits $0 x Equity $ $0.000 = $0

b. Equity that Sponsor will Fund:
i. Cash Investment $100
ii. Contributed Land/Building $0
iii. Deferred Developer Fee $1,491,670   (Note: Deferred Developer Fee cannot be negative.) 

iv. Other:
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 $1,491,770

2. Equity Gap Calculation
a. Total Development Cost $42,583,533

b. Total of Permanent Funding, Grants and Equity - $28,491,770

c. Equity Gap $14,091,763

d. Developer Equity - $1,405

e. Equity gap to be funded with low-income tax credit proceeds $14,090,358

3. Syndication Information (If Applicable)
a. Actual or Anticipated Name of Syndicator:

Contact Person: Phone: 
Street Address:
City: State: Zip: 40202

b. Syndication Equity  
i. Anticipated Annual Credits $1,548,546.00
ii. Equity Dollars Per Credit (e.g., $0.85 per dollar of credit) $0.910
iii. Percent of ownership entity (e.g., 99% or 99.9%) 99.99000%
iv. Syndication costs not included in Total Development Costs (e.g., advisory fees) $0
v. Net credit amount anticipated by user of credits $1,548,391
vi. Total to be paid by anticipated users of credit (e.g., limited partners) $14,090,358

c. Syndication: Private
d. Investors: Corporate

4. Net Syndication Amount $14,090,358
Which will be used to pay for Total Development Costs

5. Net Equity Factor 90.9999908089%
Must be equal to or greater than 85%

Louisville 

PNC
Dan Safely 502-581-2517
101 South Fifth Street 7th Floor
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S. DETERMINATION OF RESERVATION AMOUNT NEEDED

1. Total Development Costs $42,583,533

2. Less Total of Permanent Funding, Grants and Equity - $28,491,770

3. Equals Equity Gap $14,091,763

4. Divided by Net Equity Factor 90.9999908089%
(Percent of 10-year credit expected to be raised as equity investment)

5. Equals Ten-Year Credit Amount Needed to Fund Gap $15,485,455

Divided by ten years 10

6. Equals Annual Tax Credit Required to Fund the Equity Gap $1,548,546

7. Maximum Allowable Credit Amount $1,548,546
(from Eligible Basis Calculation)

8. Requested Credit Amount For 30% PV Credit: $1,548,546
For 70% PV Credit: $0

Credit per LI Units $7,820.9394
Credit per LI Bedroom $7,820.9394

$1,548,546

The following calculation of the amount of credits needed is substantially the same as the calculation which will be made by 
Virginia Housing to determine, as required by the IRC, the amount of credits which may be allocated for the development.  
However, Virginia Housing at all times retains the right to substitute such information and assumptions as are determined by 
Virginia Housing 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 Virginia Housing for a 
reservation of credits, the amount of such reservation may differ significantly from the amount you compute below.

Combined 30% & 70% 
PV Credit Requested

9. Action:  Provide Attorney’s Opinion (Mandatory Tab H)
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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 $289,591
Plus Other Income Source (list): Laundry/Vending/Tenant Charges $2,581
Equals Total Monthly Income: $292,172
Twelve Months x12
Equals Annual Gross Potential Income $3,506,060
Less Vacancy Allowance $175,303
Equals Annual Effective Gross Income (EGI) - Low Income Units $3,330,757

2. Indicate the estimated monthly income for the Market Rate Units (based on Unit Details tab):

Total Monthly Income for Market Rate Units: $0
Plus Other Income Source (list):
Equals Total Monthly Income: $0
Twelve Months x12
Equals Annual Gross Potential Income $0
Less Vacancy Allowance $0
Equals Annual Effective Gross Income (EGI) - Market Rate Units $0

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

3. Cash Flow (First Year)
a. Annual EGI Low-Income Units $3,330,757
b. Annual EGI Market Units $0
c. Total Effective Gross Income $3,330,757
d. Total Expenses   $1,512,917
e. Net Operating Income $1,817,840
f. Total Annual Debt Service $1,569,667
g. Cash Flow Available for Distribution $248,173

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 3,330,757 3,380,718 3,431,429 3,482,901 3,535,144
Less Oper. Expenses 1,512,917 1,558,305 1,605,054 1,653,205 1,702,801
Net Income 1,817,840 1,822,414 1,826,376 1,829,695 1,832,343
Less Debt Service 1,569,667 1,569,667 1,569,667 1,569,667 1,569,667
Cash Flow 248,173 252,747 256,709 260,028 262,676
Debt Coverage Ratio 1.16 1.16 1.16 1.17 1.17

Year 6 Year 7 Year 8 Year 9 Year 10
Eff. Gross Income 3,588,171 3,641,994 3,696,624 3,752,073 3,808,354

5.0%

0.0%
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T. CASH FLOW

Less Oper. Expenses 1,753,885 1,806,502 1,860,697 1,916,518 1,974,014
Net Income 1,834,286 1,835,492 1,835,927 1,835,555 1,834,341
Less Debt Service 1,569,667 1,569,667 1,569,667 1,569,667 1,569,667
Cash Flow 264,619 265,825 266,260 265,888 264,674
Debt Coverage Ratio 1.17 1.17 1.17 1.17 1.17

Year 11 Year 12 Year 13 Year 14 Year 15
Eff. Gross Income 3,865,480 3,923,462 3,982,314 4,042,048 4,102,679
Less Oper. Expenses 2,033,234 2,094,231 2,157,058 2,221,770 2,288,423
Net Income 1,832,246 1,829,231 1,825,256 1,820,279 1,814,256
Less Debt Service 1,569,667 1,569,667 1,569,667 1,569,667 1,569,667
Cash Flow 262,579 259,564 255,589 250,612 244,589
Debt Coverage Ratio 1.17 1.17 1.16 1.16 1.16

Estimated Annual Percentage Increase in Revenue 1.50% (Must be  <  2%)
Estimated Annual Percentage Increase in Expenses 3.00% (Must be  >  3%)

2021-03-12-TC Application Version (1) Cash Flow, printed 2



2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

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 
allocation request).

FOR YOUR CONVENIENCE, COPY AND PASTE IS ALLOWED WITHIN BUILDING GRID
 DO NOT use the CUT feature 30% Present Value 30% Present Value

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. 198 5631 Tidewater Drive Norfolk VA 23509 $18,252,713 04/30/21 4.00% $730,109 $20,460,933 08/12/22 4.00% $818,437 $0

2.   $0 $0 $0

3.   $0 $0 $0

4.   $0 $0 $0

5.   $0 $0 $0

6.   $0 $0 $0

7.   $0 $0 $0

8.   $0 $0 $0

9.   $0 $0 $0

10.   $0 $0 $0

11.   $0 $0 $0

12.   $0 $0 $0

13.   $0 $0 $0

14.   $0 $0 $0

15.   $0 $0 $0

16.   $0 $0 $0

17.   $0 $0 $0

18.   $0 $0 $0

19.   $0 $0 $0

20.   $0 $0 $0

21.   $0 $0 $0

22.   $0 $0 $0

23.   $0 $0 $0

24.   $0 $0 $0

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

198 0

Totals from all buildings $18,252,713 $20,460,933 $0

$730,109 $818,437  $0

 

1

Number of BINS: 1

NUMBER

OF

Number of BINS:
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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 Virginia Housing and its assigns against all losses, costs,
damages, Virginia Housing's expenses, and liabilities of any nature directly or indirectly resulting from, arising out
of, or relating to Virginia Housing'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 Virginia Housing 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 Virginia Housing 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 Virginia Housing 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, Virginia Housing 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 Virginia Housing 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 Virginia Housing at its sole 
discretion.

10. 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 Virginia Housing regulations, or 
other binding authority. 

11. that reservations may be made subject to certain conditions to be satisfied prior to allocation and shall in
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V. STATEMENT OF OWNER

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.

12. 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.

13. 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.

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

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

16. 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 Virginia Housing's inability to process the application.  The original or copy of this application may be
retained by Virginia Housing, 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: 

By: 
Its:

(Title)
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W.

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 Virginia Housin'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.  Virginia Housing reserves the right to change application data and/or score sheet responses
where appropriate, which may change the final score.  

MANDATORY ITEMS: Included Score
a. Signed, completed application with attached tabs in PDF format Y Y or N 0
b. Active Excel copy of application Y Y or N 0
c. Partnership agreement Y Y or N 0
d. SCC Certification Y Y or N 0
e. Previous participation form Y Y or N 0
f. Site control document Y Y or N 0
g. RESNET Certification Y Y or N 0
h. Attorney's opinion Y Y or N 0
i. Nonprofit questionnaire (if applicable) Y Y, N, N/A 0
j. Appraisal Y Y or N 0
k. Zoning document Y Y or N 0
l. Universal Design Plans Y Y or N 0

m. List of LIHTC Developments (Schedule A) Y Y or N 0
Total: 0.00

1. READINESS:
a. Virginia Housing notification letter to CEO (via Locality Notification Information App) Y 0 or -50 0.00
b. Local CEO Opposition Letter N 0 or -25 0.00
c. Plan of development N 0 or 40 0.00
d. Location in a revitalization area based on Qualified Census Tract N 0 or 10 0.00
e. Location in a revitalization area with resolution N 0 or 15 0.00
f. Location in a Opportunity Zone N 0 or 15 0.00

Total: 0.00

2. HOUSING NEEDS CHARACTERISTICS:
a. Sec 8 or PHA waiting list preference Y 0 or up to 5 0.18
b. Existing RD, HUD Section 8 or 236 program Y 0 or 20 20.00
c. Subsidized funding commitments 0.00% Up to 40 0.00
d. Tax abatement on increase of property's value N 0 or 5 0.00
e. New project based rental subsidy (HUD or RD) N 0 or 10 0.00
f. Census tract with <12% poverty rate 3% 0, 20, 25 or30 30.00
g. Development listed on the Rural Development Rehab Priority List N 0 or 15 0.00
h. Dev. located in area with little or no increase in rent burdened population N Up to -20 0.00
i. Dev. located in area with increasing rent burdened population N Up to 20 0.00

Total: 50.18

3. DEVELOPMENT CHARACTERISTICS:
a. Enhancements (See calculations below) 23.00
b. Project subsidies/HUD 504 accessibility for 5 or 10% of units N 0 or 60 0.00

or c. HCV Payment Standard/HUD 504 accessibility for 5 or 10% of units N 0 or 30 0.00
or d. HUD 504 accessibility for 5% of units Y 0 or 15 15.00

e. Proximity to public transportation (within Northern VA or Tidewater) Y10 0, 10 or 20 10.00

LIHTC SELF SCORE SHEET

Self Scoring Process
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f. Development will be Green Certified N 0 or 10 0.00
g. Units constructed to meet Virginia Housing's Universal Design standards 0% Up to 15 0.00
h. Developments with less than 100 units N up to 20 0.00
i. Historic Structure N 0 or 5 0.00

Total: 48.00

4. TENANT POPULATION CHARACTERISTICS: Locality AMI State AMI
$82,500 $62,300

a. Less than or equal to 20% of units having 1 or less bedrooms N 0 or 15 0.00
b. <plus> Percent of Low Income units with 3 or more bedrooms 0.00% Up to 15 0.00
c. Units with rent at or below 30% of AMI and are not subsidized (up to 10% of LI units) 0.00% Up to 10 0.00
d. Units with rents at or below 40% of AMI (up to 10% of LI units) 0.00% Up to 10 0.00
e. Units with rent and income at or below 50% of AMI 47.47% Up to 50 47.47
f. Units with rents at or below 50% rented to tenants at or below 60% of AMI 47.47% Up to 25 0.00

or g. Units in LI Jurisdictions with rents <= 50% rented to tenants with <= 60% of AMI 47.47% Up to 50 0.00
Total: 47.47

5. SPONSOR CHARACTERISTICS:
a. Developer experience - 3 developments with 3 x units or 6 developments with 1 x units Y 0 or 50 50.00

or b. Developer experience - 3 developments and at least 500,000 in liquid assets N 0 or 50 0.00
or c. Developer experience - 1 development with 1 x units N 0 or 10 0.00

d. Developer experience - life threatening hazard N 0 or -50 0.00
e. Developer experience - noncompliance N 0 or -15 0.00
f. Developer experience - did not build as represented 0 0 or -2x 0.00
g. Developer experience - failure to provide minimum building requirements N 0 or -20 0.00
h. Developer experience - termination of credits by Virginia Housing N 0 or -10 0.00
i. Developer experience - exceeds cost limits at certification N 0 or -50 0.00
j. Management company rated unsatisfactory N 0 or -25 0.00

Total: 50.00

6. EFFICIENT USE OF RESOURCES:
a. Credit per unit Up to 200 99.08
b. Cost per unit Up to 100 -18.53

Total: 80.55

7. BONUS POINTS:
a. Extended compliance 35 Years 40 or 50 50.00

or b. Nonprofit or LHA purchase option N 0 or 60 0.00
or c. Nonprofit or LHA Home Ownership option N 0 or 5 0.00

d. Combined 9% and 4% Tax Exempt Bond Site Plan N Up to 45 0.00
e. RAD or PHA Conversion participation and competing in Local Housing Authority pool N 0  or 10 0.00

Total: 50.00

425 Point Threshold - all 9% Tax Credits TOTAL SCORE: 326.20
325 Point Threshold - Tax Exempt Bonds

Enhancements: 
All units have: Max Pts Score
a.  Community Room 5 5.00
b.  Exterior walls constructed with brick and other low maintenance materials 25 0.00
c.  Sub metered water expense 5 0.00
d.  Watersense labeled faucets, toilets and showerheads 3 3.00
e.  Infrastructure for high speed internet/broadband 1 1.00
f.  Free WiFi Access in community room 4 4.00
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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 3.00
j. Baths equipped with humidistat 3 0.00
k. Cooking Surfaces equipped with fire prevention features 4 0.00
l. 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 1.00
q. 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

21.00
All elderly units have:
t.  Front-control ranges 1 1.00
u.  Independent/suppl. heat source 1 0.00
v.  Two eye viewers 1 1.00

2.00

Total amenities: 23.00
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Summary Information 2021 Low-Income Housing Tax Credit Application For Reservation

Deal Name: Lakewood Plaza Apartments

Cycle Type: 4% Tax Exempt Bonds Credits Requested Credit Amount: 
Allocation Type: N/A Jurisdiction: Norfolk City
Total Units 198 Population Target: Elderly Total Score
Total LI Units 198 326.20
Project Gross Sq Ft: Owner Contact: Kevin Beard
Green Certified? FALSE

Source of Funds Amount Per Unit Per Sq Ft
Permanent Financing $27,000,000 $136,364 $163

Type of Uses Amount Per Unit Sq Ft % of TDC
Improvements $13,577,764 $68,575 $82 31.89% Total Improvements $23,381,049
General Req/Overhead/Profit $1,629,332 $8,229 $10 3.83% Land Acquisition $15,650,000
Other Contract Costs $433,768 $2,191 $3 1.02% Developer Fee $3,552,484
Owner Costs $7,740,185 $39,092 $47 18.18% Total Development Costs $42,583,533
Acquisition $15,650,000 $79,040 $94 36.75%
Developer Fee $3,552,484 $17,942 $21 8.34%
Total Uses $42,583,533 $215,068

Proposed Cost Limit/Sq Ft: $163

Gross Potential Income - LI Units $3,506,060 Applicable Cost Limit/Sq Ft: $176
Gross Potential Income - Mkt Units $0

Subtotal $3,506,060
Less Vacancy % 5.00% $175,303 Supp Hsg 0

Effective Gross Income $3,330,757 # of Eff 50
# of 1BR 148

Rental Assistance? TRUE # of 2BR 0
# of 3BR 0
# of 4+ BR 0

Category Total Per Unit Total Units 198
Administrative $384,976 $1,944
Utilities $248,389 $1,254
Operating & Maintenance $320,292 $1,618
Taxes & Insurance $479,260 $2,421 # of Units # of Units

<=30% AMI 0 0
Total Operating Expenses $1,432,917 $7,237 40% AMI 0 0

50% AMI 94 94
Replacement Reserves $80,000 $404 60% AMI 104 104

>60% AMI 0 0
Total Expenses $1,512,917 $7,641 Market 0 0

Cash Flow Income Averaging? FALSE
EGI $3,330,757
Total Expenses $1,512,917
Net Income $1,817,840 Extended Use Restriction? 50
Debt Service $1,569,667

Debt Coverage Ratio (YR1): 1.16

Development Summary

Annual Debt Service
$1,569,667

Expenses

Income Levels Rent Levels

165,718.14

Uses of Funds - Actual Costs Total Development Costs

Income

Unit Breakdown

$1,548,546
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Credit Points: 

Using Current E-U-R method (up to 200) 99.08

Using proposed method: 

Combined Max $1,548,546

Credit Requested $1,548,546

% of Savings 0.00%

Sliding Scale Points 0
Difference -99.08

Cost Points: 

Using Current E-U-R method (up to 100) -18.53

Using proposed method: 

Total Costs Less Acquisition $26,933,533

Total Square Feet 165,718.14

Proposed Cost per SqFt $162.53

Applicable Cost Limit per Sq Ft $176.00

% of Savings 7.66%

Sliding Scale Points 15.32
Difference 33.85

Virginia Housing is running a BETA test of new EUR calculations that will be considered for 
implementation in 2022.  These points are only a test and will not be used for scoring purposes in 
2021.  Please contact taxcreditapps@virginiahousing.com with questions or comments.  

If the Combined Max Allowable is $500,000 and the annual credit requested is $200,000, you are providing a 60% savings for the 
program.  This deal would receive all 200 credit points.  

For another example, the annual credit requested is $300,000 or a 40% savings for the program.  Using a sliding scale, the credit 
points would be calculated by the difference between your savings and the desired 60% savings. Your savings divided by the goal of 
60% times the max points of 200.   In this example, (40%/60%) x 200 or 133.33 points.  

If the Applicable Cost by Square foot is $238 and the deal’s Proposed Cost by Square Foot was $119, you are saving 50% of the 
applicable cost.  This deal would receive all 100 credit points. 

For another example, the Applicable Cost by SqFt is $238 and the deal’s Proposed Cost is $153.04 or a savings of 35.70%.  Using a 
sliding scale, your points would be calculated by the difference between your savings and the desired 50% savings.   Your savings 
divided by the goal of 50% times the max points 100.   In this example, (35.7%/50%) x 100 or 71.40 points.  



2021 Low-Income Housing Tax Credit Application For Reservation v.2021.1

$/SF = $270.25 Credits/SF = 10.356841 Const $/unit =
In

TYPE OF PROJECT GENERAL = 11000; ELDERLY = 12000 12000 Nova
LOCATION Inner-NVA=100; Outer-NV=200; NWNC=300; Rich=400; Tid=500; Balance=600 500 500
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
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1 ST 2 BR-E-1 ST

AVG UNIT SIZE 0.00 711.39 769.93 0.00 0.00 0.00 0.00
NUMBER OF UNITS 0 50 148 0 0 0 0

PARAMETER-(COSTS=>35,000) 0 120,668 168,935 0 0 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0

PARAMETER-(COSTS=>50,000) 0 120,668 168,935 0 0 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0

COST PARAMETER 0 134,681 188,553 0 0 0 0
PROJECT COST PER UNIT 0 192,251 208,071 0 0 0 0

PARAMETER-(CREDITS=>35,000) 0 10,359 14,071 0 0 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0

PARAMETER-(CREDITS=>50,000) 0 10,359 14,071 0 0 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0

CREDIT PARAMETER 0 11,615 15,776 0 0 0 0
PROJECT CREDIT PER UNIT 0 7,368 7,974 0 0 0 0

COST PER UNIT POINTS 0.00 -10.79 -7.74 0.00 0.00 0.00 0.00
CREDIT PER UNIT POINTS 0.00 18.47 73.93 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 0.00 0.00 0.00
NUMBER OF UNITS 0 0 0 0 0 0 0 0

PARAMETER-(COSTS=>35,000) 0 0 0 0 0 0 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0 0

PARAMETER-(COSTS=>50,000) 0 0 0 0 0 0 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0 0

COST PARAMETER 0 0 0 0 0 0 0 0
PROJECT COST PER UNIT 0 0 0 0 0 0 0 0

PARAMETER-(CREDITS=>35,000) 0 0 0 0 0 0 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0 0

PARAMETER-(CREDITS=>50,000) 0 0 0 0 0 0 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0 0

CREDIT PARAMETER 0 0 0 0 0 0 0 0
PROJECT CREDIT PER UNIT 0 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 0.00
CREDIT PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

TOTAL COST PER UNIT POINTS -18.53

TOTAL CREDIT PER UNIT POINTS 92.40

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

Credit 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 Credit Parameter - low rise
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Credit Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

$78,994.2626

168,935

0
0

0

0 0
00
0

0
0

0 0

0

00

0 0

188,553
19,618

Elderly

0

0

0
14,013

134,681
0

120,668

10,359

0 0

14,071

0
1,705 0 0 0

0
0
0

0 0
0 0

0

0

0
0 1,256
0

0
0

0

0 0

11,615 15,776

0

0
0

0

0

0

0

0
0 0 0

0 0 0 0
0 0
0 0

0 0
0 0 0
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Adjusted Cost Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Credit Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

Credit 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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

0 00

0 0 0

0 0
00

0 0
0

0 0
0 0

00
0 0

0

0

00

0 00

00

0
0

0

120,668

0

0

0

168,935

0
0
0

0
0

0

0 14,013 19,618
0

0

0

0

00 0
0

00 0 0

0
0 00

00

10,359

00

014,071 0

0 0 0 0

0

0 134,681 188,553

0

0 0 0

0 11,615 15,776 00

0

00 0 0

00
0

0
1,256 1,705 0 0

0 0 0

0 0

0

0

0 0 0

0

00

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
0 0
0

0

0
0 0

0

0 00

0
0

0 0 00 0
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$/SF = $270.25 Credits/SF = 10.356841 Const $/unit =

TYPE OF PROJECT GENERAL = 11000; ELDERLY = 12000 12000
LOCATION Inner-NVA=100; Outer-NV=200; NWNC=300; Rich=400; Tid=500; Balance=600 500 500
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
Supportive Hsg EFF-E 1 BR-E 2 BR-E EFF-E-1 ST 1 BR-E-1 ST 2 BR-E-1 ST

AVG UNIT SIZE 0.00 711.39 769.93 0.00 0.00 0.00 0.00
NUMBER OF UNITS 0 50 148 0 0 0 0

PARAMETER-(COSTS=>35,000) 0 120,668 168,935 0 0 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0

PARAMETER-(COSTS=>50,000) 0 120,668 168,935 0 0 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0

COST PARAMETER 0 134,681 188,553 0 0 0 0
PROJECT COST PER UNIT 0 192,251 208,071 0 0 0 0

PARAMETER-(CREDITS=>35,000) 0 10,359 14,071 0 0 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0

PARAMETER-(CREDITS=>50,000) 0 10,359 14,071 0 0 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0

CREDIT PARAMETER 0 11,615 15,776 0 0 0 0
PROJECT CREDIT PER UNIT 0 7,368 7,974 0 0 0 0

COST PER UNIT POINTS 0.00 -10.79 -7.74 0.00 0.00 0.00 0.00
CREDIT PER UNIT POINTS 0.00 18.47 73.93 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 0.00 0.00 0.00
NUMBER OF UNITS 0 0 0 0 0 0 0 0

PARAMETER-(COSTS=>35,000) 0 0 0 0 0 0 0 0
PARAMETER-(COSTS<35,000) 0 0 0 0 0 0 0 0

PARAMETER-(COSTS=>50,000) 0 0 0 0 0 0 0 0
PARAMETER-(COSTS<50,000) 0 0 0 0 0 0 0 0

COST PARAMETER 0 0 0 0 0 0 0 0
PROJECT COST PER UNIT 0 0 0 0 0 0 0 0

PARAMETER-(CREDITS=>35,000) 0 0 0 0 0 0 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0 0

PARAMETER-(CREDITS=>50,000) 0 0 0 0 0 0 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0 0

CREDIT PARAMETER 0 0 0 0 0 0 0 0
PROJECT CREDIT PER UNIT 0 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 0.00
CREDIT PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

TOTAL COST PER UNIT POINTS -18.53

TOTAL CREDIT PER UNIT POINTS 99.08

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

Credit 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 Credit Parameter - low rise
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Credit Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

$78,994.26

0
0

0 0
0 0 0 0

0
0
00

0

0 19,618

120,668

0 0 0

1,256 1,705
0

0

188,553

00

11,615

0

10,359

14,013
0

0

134,681

0
0

15,776

0

0

0
0 0

168,935 0 0

0
0

0

0 0
00 0

0

0 0

00 0

Elderly

0

0

0
14,071 0

0 00
0 00

00

00

0
0 0 0 0

0 0
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Adjusted Cost Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Credit Parameter

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-1 ST 2 BR-E-1 ST

Standard Cost Parameter - low rise
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

Credit 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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter

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
Parameter Adjustment - mid rise
Parameter Adjustment - high rise

Adjusted Cost Parameter
0

0

0 0

0

0
0 0

0
0

00 0

0

0 0

0

0
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0
0

0

0

0 11,615 15,776 0

0

0 0

0 0

0
0

0
0

0

0

0 0 0 0

0 0

0 0

0

0 0 0
00 0

0 0 0

0
0

0
0

0

00
0
0

0 134,681 188,553
0

0
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0
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Lakewood Plaza LLC – Org Structure anticipated at closing 

Lakewood Plaza 
Apartments LLC

EREG Lakewood LLC

-- Kevin Beard 10%

LIHTC Investor (PNC)

Roaring Fork Holdings LLC
90%

-- Jeffrey Rappin 50% 
-- Stephen F. Rappin 
Trust dated April 19, 

2017
50% Member

99.99%0.01%
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Previous Participation Certification 

Development Name: 

Name of Applicant (entity): 

I hereby certify that: 

1. All the statements made by me are true, complete and correct to the best of my

knowledge and belief and are made in good faith, including the data contained

in Schedule A and any statements attached to this certification.

2. During any time that any of the participants were principals in any multifamily

rental property, no property has been foreclosed upon, in default or assigned to

the mortgage insurer (governmental or private); nor has mortgage relief by the

mortgagee been given;

3. During any time that any of the participants were principals in any multifamily

rental property, there has not been any breach by the owner of any agreements

relating to the construction or rehabilitation, use, operation, management or

disposition of the property, including removal from a partnership;

4. That at no time have any principals listed in this certification been required to turn

in a property to the investor or have been removed from a multifamily rental

property ownership structure;

5. That to the best of my knowledge, there are no unresolved findings raised as a

result of state or federal audits, management reviews or other governmental

investigations concerning any multifamily rental property in which any of the

participants were principals;

6. During any time that any of the participants were principals in any multifamily

rental property, there has not been a suspension or termination of payments under

any state or federal assistance contract for the property;

7. None of the participants has been convicted of a felony and is not presently, to

my knowledge, the subject of a complaint or indictment charging a felony. A

felony is defined as any offense punishable by imprisonment for a term exceeding

one year, but does not include any offense classified as a misdemeanor under the

laws of a state and punishable by imprisonment of two years or less;

8. None of the participants has been suspended, debarred or otherwise restricted by

any federal or state governmental entity from doing business with such

governmental entity; and
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9. None of the participants has defaulted on an obligation covered by a surety or

performance bond and has not been the subject of a claim under an employee

fidelity bond.

10. None of the participants is a Virginia Housing employee or a member of the

immediate household of any of its employees.

11. None of the participants is participating in the ownership of a multifamily rental

housing property as of this date on which construction has stopped for a period in

excess of 20 days or, in the case of a multifamily rental housing property assisted

by any federal or state governmental entity, which has been substantially

completed for more than 90 days but for which requisite documents for closing,

such as the final cost certification, have not been filed with such governmental

entity.

12. None of the participants has been found by any federal or state governmental

entity or court to be in noncompliance with any applicable civil rights, equal

employment opportunity or fair housing laws or regulations.

13. None of the participants was a principal in any multifamily rental property which

has been found by any federal or state governmental entity or court to have

failed to comply with Section 42 of the Internal Revenue Code of 1986, as

amended, during the period of time in which the participant was a principal in

such property. This does not refer to corrected 8823's.

14. None of the participants is currently named as a defendant in a civil lawsuit arising

out of their ownership or other participation in a multi-family housing development

where the amount of damages sought by plaintiffs (i.e., the ad damnum clause)

exceeds One Million Dollars ($1,000,000).

15. None of the participants has pursued a Qualified Contract or planned foreclosure
in Virginia after January 1, 2019.

Statements above (if any) to which I cannot certify have been deleted by striking through 

the words.   In the case of any such deletion, I have attached a true and accurate 

statement to explain the relevant facts and circumstances. 

Failure to disclose information about properties which have been found to be out of 

compliance or any material misrepresentations are grounds for rejection of an application 

and prohibition against future applications. 

Signature 

Printed Name 

Date (no more than 30 days prior to submission of the Application) 





Sponsor:

Sheet State

Total 
Project 

Units

Income 
Restricted 

Units
LIHTC 

Projects LIHTC Units Practice # Indicated Explained
2151 2125 21 2125 (1)

S1 IL - Illinois 1735 1719 17 1719 (2)
S2 IN - Indiana 112 112 1 112 (3)
S3 WI - Wisconsin 136 126 2 126 (4)
S4 OH - Ohio 168 168 1 168 (5)
S5 (6)
S6 (7)
S7 (8) X X
S8 (9)
S9 (10)
S10 (11)
S11 (12)
S12
S13
S14 Indicate
S15
S16
S17
S18
S19
S20

Sponsor: Jeffrey Rappin

Signature: ________________________________

Printed: ________________________________

Its: ________________________________

Date: ________________________________

Housing Development Experience Summary by State

Sponsor Development Experience Certification Summary

Jeffrey Rappin

Unacceptable Practices Summary

I hereby certify that the information summarized above and contained within this workbook and Application, pertaining to the housing
development experience of Jeffrey Rappin is true, correct, and complete. I understand that any misrepresentation, false information, or
omission may result in disqualification of this Application.

Furthermore, I hereby authorize the housing finance agency for any state listed above to release to the Authority any information regarding
my past experience with project development, project management, compliance, debarment, the curing of or failure to cure any project non-
compliance, and any formal or information action taken with respect to my past experience in that state's low income housing tax credit
program.

Identity of Interest Summary

 Sponsor & GC
Sponsor & Seller

Sponsor & Seller & GC

Between



Sponsor: Jeffrey Rappin
State: IL - Illinois

Approved
Under 

Construction Complete Total
Projects: 2 3 12 17

Units: 229 173 1317 1719

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

1735 1719 1719
IL The Tower 247 Caterpillar Drive Joliet, IL 60436 134 134 134 Complete 4/1/2004
IL Buena Vista Apartments 1285 Fleetwood Drive Elgin, IL 60123 231 231 231 Complete 7/1/2005
IL Terrace Apartments 2321 Halsted Road Rockford, IL 61103 128 128 128 Complete 3/1/2005
IL Indian Trail Apartments 601 Meadows Blvd Addison, IL 60101 200 200 200 Complete 6/30/2006
IL Buena Vista Townhomes 1285 Fleetwood Drive Elgin, IL 60123 120 120 120 Complete 9/30/2007
IL Hidden Glen Apartments 290 N Stadium Drive Bourbonnais, IL 60914 128 128 128 Complete 9/1/2008
IL Lakewood Village 115 Glen St/4101 Beech St Grayslake/Island Lake 84 84 84 Complete 12/31/2014
IL Buena Vista Tower 222 Locust St. Elgin, IL 60123 96 96 96 Complete 12/31/2014
IL Dixon Square Apartments 1540 Freedom Walk Dixon, IL 61021 72 72 72 Complete 5/14/2016
IL Mundelein Apartments 407 E Hawley St Mundelein, IL 60060 40 40 40 Complete 12/31/2016
IL Sangamon Terrace Apartments 6145 S Sangamon Terrace Chicago, IL 60621 24 24 24 Complete 10/1/2015
IL Aurora St Charles Senior Living 400 E New York St Aurora, IL 60505 60 60 60 Complete 12/12/2016
IL The Campana 901 N Batavia Ave Batavia, IL 60510 80 64 64 Approved 12/31/2018
IL Farwell Jarvis 1418 W Farwell Ave Chicago, IL 60621 85 85 85 Under Construction 7/1/2017
IL Oak Tree Towers 1120 Warren Ave Downers Grove, IL 60515 165 165 165 Approved 12/31/2017
IL Independence Apartments 4022 N Elston Ave Chicago, IL  44 44 44 Under Construction 12/1/2018
IL Northtown Apartments 6800 N Western Ave Chicago, IL 44 44 44 Under Construction 12/1/2018
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL

Sponsor Development Experience Certification

Indicate all housing development projects in IL - Illinois in which Jeffrey Rappin has, at any time, had an ownership interest in the cells below.

LIHTC Project Experience



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL



Sponsor: Jeffrey Rappin
State: IN - Indiana

Approved
Under 

Construction Complete Total
Projects: 0 0 1 1

Units: 0 0 112 112

LIHTC Allocation Agency: _____________________________

Confirmed by: _____________________________

Signature: _____________________________

Date: _____________________________

Telephone: _____________________________

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

112 112 112
IN Parkview Terrace Apartments 526 E 13th St Mishawaka 112 112 112 Complete 12/1/2011
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN

Sponsor Development Experience Certification

In connection with a low income housing tax-credit application being submitted to the Illinois Housing Development Authority, Jeffrey Rappin has represented an ownership interest in LIHTC projects in IN - Indiana as
summarized in the table above and detailed along with any additional housing development experience within your state in the table following.

As the LIHTC allocation agency, please confirm the low income housing tax-credit ownership experience represented here is a complete and accurate account for Jeffrey Rappin by completing and signing this
certification form.

Note: The requested confirmation is only in regard to the low income housing tax credit experience of Jeffrey Rappin and not the overall development experience of Jeffrey Rappin in IN - Indiana and is to be completed by
the LIHTC allocation agency only.

LIHTC Project Experience

Indicate all housing development projects in IN - Indiana in which Jeffrey Rappin has, at any time, had an ownership interest in the cells below.

If Jeffrey Rappin has a record of unsatisfactory performance, noncompliance, foreclosure, bankruptcy, default, debarrment, 8823's, or
material misrepresentations in IN - Indiana please briefly describe:



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN



Sponsor: Jeffrey Rappin
State: WI - Wisconsin

Approved
Under 

Construction Complete Total
Projects: 1 1 0 2

Units: 54 72 0 126

LIHTC Allocation Agency: _____________________________

Confirmed by: _____________________________

Signature: _____________________________

Date: _____________________________

Telephone: _____________________________

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

136 126 126
WI 15th and North Apartments 1500 W North Ave Milwaukee 64 54 54 Approved 12/31/2018
WI Durand Plaza 3003 Durand Ave Racine, WI 72 72 72 Under Construction 12/1/2018
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI

Note: The requested confirmation is only in regard to the low income housing tax credit experience of Jeffrey Rappin and not the overall development experience of Jeffrey Rappin in WI - Wisconsin and is to be completed
by the LIHTC allocation agency only.

If Jeffrey Rappin has a record of unsatisfactory performance, noncompliance, foreclosure, bankruptcy, default, debarrment, 8823's, or
material misrepresentations in WI - Wisconsin please briefly describe:

Sponsor Development Experience Certification

LIHTC Project Experience

In connection with a low income housing tax-credit application being submitted to the Illinois Housing Development Authority, Jeffrey Rappin has represented an ownership interest in LIHTC projects in WI - Wisconsin
as summarized in the table above and detailed along with any additional housing development experience within your state in the table following.

As the LIHTC allocation agency, please confirm the low income housing tax-credit ownership experience represented here is a complete and accurate account for Jeffrey Rappin by completing and signing this
certification form.

Indicate all housing development projects in WI - Wisconsin in which Jeffrey Rappin has, at any time, had an ownership interest in the cells below.



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI



Sponsor: Jeffrey Rappin
State: OH - Ohio

Approved
Under 

Construction Complete Total
Projects: 1 0 0 1

Units: 168 0 0 168

LIHTC Allocation Agency: _____________________________

Confirmed by: _____________________________

Signature: _____________________________

Date: _____________________________

Telephone: _____________________________

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

168 168 168
OH Neilan Park Apartments 11 Hurm Street Hamilton, OH 168 168 168 Approved 12/1/2018
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH

Note: The requested confirmation is only in regard to the low income housing tax credit experience of Jeffrey Rappin and not the overall development experience of Jeffrey Rappin in OH - Ohio and is to be completed by
the LIHTC allocation agency only.

If Jeffrey Rappin has a record of unsatisfactory performance, noncompliance, foreclosure, bankruptcy, default, debarrment, 8823's, or
material misrepresentations in OH - Ohio please briefly describe:

Sponsor Development Experience Certification

LIHTC Project Experience

In connection with a low income housing tax-credit application being submitted to the Illinois Housing Development Authority, Jeffrey Rappin has represented an ownership interest in LIHTC projects in OH - Ohio as
summarized in the table above and detailed along with any additional housing development experience within your state in the table following.

As the LIHTC allocation agency, please confirm the low income housing tax-credit ownership experience represented here is a complete and accurate account for Jeffrey Rappin by completing and signing this
certification form.

Indicate all housing development projects in OH - Ohio in which Jeffrey Rappin has, at any time, had an ownership interest in the cells below.



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH



Sponsor:

Sheet State

Total 
Project 

Units

Income 
Restricted 

Units
LIHTC 

Projects LIHTC Units Practice # Indicated Explained
1338 1312 16 1312 (1)

S1 IL - Illinois 922 906 12 906 (2)
S2 IN - Indiana 112 112 1 112 (3)
S3 WI - Wisconsin 136 126 2 126 (4)
S4 OH - Ohio 168 168 1 168 (5)
S5 (6)
S6 (7)
S7 (8) X X
S8 (9)
S9 (10)
S10 (11)
S11 (12)
S12
S13
S14 Indicate
S15
S16
S17
S18
S19
S20

Sponsor: Stephen Rappin

Signature: ________________________________

Printed: ________________________________

Its: ________________________________

Date: ________________________________

Housing Development Experience Summary by State

Sponsor Development Experience Certification Summary

Stephen Rappin

Unacceptable Practices Summary

I hereby certify that the information summarized above and contained within this workbook and Application, pertaining to the housing
development experience of Stephen Rappin is true, correct, and complete. I understand that any misrepresentation, false information, or
omission may result in disqualification of this Application.

Furthermore, I hereby authorize the housing finance agency for any state listed above to release to the Authority any information regarding
my past experience with project development, project management, compliance, debarment, the curing of or failure to cure any project non-
compliance, and any formal or information action taken with respect to my past experience in that state's low income housing tax credit
program.

Identity of Interest Summary

 Sponsor & GC
Sponsor & Seller

Sponsor & Seller & GC

Between



Sponsor: Stephen Rappin
State: IL - Illinois

Approved
Under 

Construction Complete Total
Projects: 2 3 7 12

Units: 229 173 504 906

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

922 906 906
IL Hidden Glen Apartments 290 N Stadium Drive Bourbonnais, IL 60914 128 128 128 Complete 9/1/2008
IL Lakewood Village 115 Glen St/4101 Beech St Grayslake/Island Lake 84 84 84 Complete 12/31/2014
IL Buena Vista Tower 222 Locust St. Elgin, IL 60123 96 96 96 Complete 12/31/2014
IL Dixon Square Apartments 1540 Freedom Walk Dixon, IL 61021 72 72 72 Complete 5/14/2016
IL Mundelein Apartments 407 E Hawley St Mundelein, IL 60060 40 40 40 Complete 12/31/2016
IL Sangamon Terrace Apartments 6145 S Sangamon Terrace Chicago, IL 60621 24 24 24 Complete 10/1/2015
IL Aurora St Charles Senior Living 400 E New York St Aurora, IL 60505 60 60 60 Complete 12/12/2016
IL The Campana 901 N Batavia Avenue Batavia, IL 60510 80 64 64 Approved 12/31/2018
IL Farwell Jarvis Apartments 1418 W Farwell Ave Chicago, IL 60626 85 85 85 Under Construction 7/1/2017
IL Oak Tree Towers 1120 Warren Ave Downers Grove, IL 60515 165 165 165 Approved 12/31/2017
IL Independence Apartments 4022 N Elston Chicago, IL 44 44 44 Under Construction 12/1/2018
IL Northtown Apartments 6800 N Western Chicago, IL 44 44 44 Under Construction 12/1/2018
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL

Sponsor Development Experience Certification

Indicate all housing development projects in IL - Illinois in which Stephen Rappin has, at any time, had an ownership interest in the cells below.

LIHTC Project Experience



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL
IL



Sponsor: Stephen Rappin
State: IN - Indiana

Approved
Under 

Construction Complete Total
Projects: 0 0 1 1

Units: 0 0 112 112

LIHTC Allocation Agency: _____________________________

Confirmed by: _____________________________

Signature: _____________________________

Date: _____________________________

Telephone: _____________________________

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

112 112 112
IN Parkview Terrace Apartments 526 E 13th St Mishawaka 112 112 112 Complete 12/1/2011
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN

Sponsor Development Experience Certification

In connection with a low income housing tax-credit application being submitted to the Illinois Housing Development Authority, Stephen Rappin has represented an ownership interest in LIHTC projects in IN - Indiana
as summarized in the table above and detailed along with any additional housing development experience within your state in the table following.

As the LIHTC allocation agency, please confirm the low income housing tax-credit ownership experience represented here is a complete and accurate account for Stephen Rappin by completing and signing this
certification form.

Note: The requested confirmation is only in regard to the low income housing tax credit experience of Stephen Rappin and not the overall development experience of Stephen Rappin in IN - Indiana and is to be completed
by the LIHTC allocation agency only.

LIHTC Project Experience

Indicate all housing development projects in IN - Indiana in which Stephen Rappin has, at any time, had an ownership interest in the cells below.

If Stephen Rappin has a record of unsatisfactory performance, noncompliance, foreclosure, bankruptcy, default, debarrment, 8823's,
or material misrepresentations in IN - Indiana please briefly describe:



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN
IN



Sponsor: Stephen Rappin
State: WI - Wisconsin

Approved
Under 

Construction Complete Total
Projects: 1 1 0 2

Units: 54 72 0 126

LIHTC Allocation Agency: _____________________________

Confirmed by: _____________________________

Signature: _____________________________

Date: _____________________________

Telephone: _____________________________

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

136 126 126
WI 15th and North 1500 W North Milwaukee 64 54 54 Approved 12/31/2018
WI Durand Plaza 3003 Durand Ave Racine, WI 72 72 72 Under Construction 12/1/2018
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI

Note: The requested confirmation is only in regard to the low income housing tax credit experience of Stephen Rappin and not the overall development experience of Stephen Rappin in WI - Wisconsin and is to be
completed by the LIHTC allocation agency only.

If Stephen Rappin has a record of unsatisfactory performance, noncompliance, foreclosure, bankruptcy, default, debarrment, 8823's,
or material misrepresentations in WI - Wisconsin please briefly describe:

Sponsor Development Experience Certification

LIHTC Project Experience

In connection with a low income housing tax-credit application being submitted to the Illinois Housing Development Authority, Stephen Rappin has represented an ownership interest in LIHTC projects in WI -
Wisconsin as summarized in the table above and detailed along with any additional housing development experience within your state in the table following.

As the LIHTC allocation agency, please confirm the low income housing tax-credit ownership experience represented here is a complete and accurate account for Stephen Rappin by completing and signing this
certification form.

Indicate all housing development projects in WI - Wisconsin in which Stephen Rappin has, at any time, had an ownership interest in the cells below.



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI
WI



Sponsor: Stephen Rappin
State: OH - Ohio

Approved
Under 

Construction Complete Total
Projects: 1 0 0 1

Units: 168 0 0 168

LIHTC Allocation Agency: _____________________________

Confirmed by: _____________________________

Signature: _____________________________

Date: _____________________________

Telephone: _____________________________

In
co

m
pl

et
e

St
at

e

Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

168 168 168
OH Neilan Park Apartments 11 Hurm Street Hamilton, OH 168 168 168 Approved 12/1/2018
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH

Note: The requested confirmation is only in regard to the low income housing tax credit experience of Stephen Rappin and not the overall development experience of Stephen Rappin in OH - Ohio and is to be completed
by the LIHTC allocation agency only.

If Stephen Rappin has a record of unsatisfactory performance, noncompliance, foreclosure, bankruptcy, default, debarrment, 8823's,
or material misrepresentations in OH - Ohio please briefly describe:

Sponsor Development Experience Certification

LIHTC Project Experience

In connection with a low income housing tax-credit application being submitted to the Illinois Housing Development Authority, Stephen Rappin has represented an ownership interest in LIHTC projects in OH - Ohio as
summarized in the table above and detailed along with any additional housing development experience within your state in the table following.

As the LIHTC allocation agency, please confirm the low income housing tax-credit ownership experience represented here is a complete and accurate account for Stephen Rappin by completing and signing this
certification form.

Indicate all housing development projects in OH - Ohio in which Stephen Rappin has, at any time, had an ownership interest in the cells below.



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH



In
co

m
pl

et
e

St
at

e
Project Name Primary Project Address Project Municipality(ies)

Total
Project

Units

Income
Restricted

Units
LIHTC
Units Project Status

Completion 
Date

OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH
OH



List of LIHTC Developments (Schedule A)

Development Name: Lakewood Plaza Apartments
Name of Applicant: Lakewood Plaza Apartments, LLC

INSTRUCTIONS:
1

2

3
4 Use separate pages as needed, for each principal.

Y
Principal's Name: Y or N

Development Name/Location
Name of Ownership Entity and 

Phone Number

CGP or 
'Named' 

Managing 
Member at 
the time of 

dev.? (Y/N)*
Total 

Dev. Units

Total Low 
Income 

Units
Placed in 

Service Date
8609(s) Issue 

Date

Uncorrected 
8823's?  (Y/N)  

Explain "Y"
1 Park Tower/247 Caterpillar 

Drive
Joliet, IL 60436

Inwood Park Tower 2 LLC, 
an Illinois limited liability 
company/ 312-234-9400

Y 134 134 
2003

2004 N
2 Buena Vista 

Apartments/1285 
Fleetwood Drive

Elgin, IL 60123

Buena Vista Apartments 
Limited Partnership/312-

234-9400

Y 231 231 

2005 2006

N
3 Terrace Apartments/2321 

Halsted Road
Rockford, IL 61103

Terrace Senior Apartments, 
LP/312-234-9400

Y 128 128 
2004 2005

N
4 Indian Trail Apartments/601 

Meadows Blvd
Addison, IL 60101

Indian Trails Apartment, LP/312-
234-9400

Y 200 200 
2007 2008

N
5 Buena Vista Townhomes

/1285 Fleetwood Drive
Elgin, IL 60123

Buena Vista Apartments 
Limited Partnership/312-234-
9400

Y 120 120 

2007 2008

N
6 Hidden Glen Apartments

290 N Stadium Drive
Bourbonnais, IL 60914

Hidden Glen Apartments, 
LP/312-234-9400

Y 128 128 
2008 2009

N
7 Lakewood Village

115 Glen St/4101 Beech St
Grayslake/Island Lake Lakewood Villages, LP/312-

234-9400

Y 84 84 

2014 2015

N
8 Buena Vista Tower

222 Locust St.
Elgin, IL 60123

Buena Vista Apartments 
Limited Partnership/312-234-
9400

Y 96 96 
2014 2015

N
9 Dixon Square Apartments

1540 Freedom Walk
Dixon, IL 61021

Dixon Square Apartments, 
LP/312-234-9400

Y 72 72 
2016 2017

N
10 Mundelein Apartments

407 E Hawley St
Mundelein, IL 60060 Mundelein Apartments, LP/312-

234-9400

Y 40 40 

2016 2017

N
11 Sangamon Terrace 

Apartments
6145 S Sangamon Terrace  

Chicago, IL 60621
Sangamon Terrace GP, 
LLC/312-234-9400

N 24 24 

2013 2014

N
12 Aurora St Charles Senior 

Living
400 E New York St
Aurora, IL 60505

Aurora St. Charles Senior 
Living, LP/312-234-9400

Y 60 60 

2016 2017

N
13 Farwell Jarvis

1418 W Farwell Ave
Chicago, IL 60621 FJ Apartments, LP./312-234-

9400

Y 85 85 

2016 2017

N
14 Oak Tree Towers

1120 Warren Ave
Downers Grove, IL 60515

Oak Tree Senior LP/312-234-
9400

Y 165 165 
2017 2018

N
15 Independence 

Apartments
4022 N Elston Ave

Independence Apartments, 
LP/312-234-9400

Y 44 44 
2019 2020

N
16 Northtown Apartments

6800 N Western Ave
Chicago, IL Northtown Apartments, LP/312-

234-9400

Y 44 44 

2019 2020

N
17 Parkview Terrace 

Apartments
526 E 13th St

Mishawaka, IN
Parview Terrace Apartments, 
LP/312-234-9400

Y 112 112 

2012 2013

N
18 15th and North Apartments

1500 W North Ave
Milwaukee, WI

15th and North Apartments 
LLC/312-234-9400

Y 136 126 
2018 2019

N
19 Durand Plaza

3003 Durand Ave
Racine, WI EREG Durand Plaza, LLC/312-

234-9400

Y 72 72 

2018 2019

N
20 Neilan Park Apartments

11 Hurm Street
Hamilton, OH

Neilan Park Apartments, 
LP/312-234-9400

Y 168 168 
2019 not yet 

received N
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

1st PAGE 
TOTAL: 2,143 2,133 100%

LIHTC as % of 
Total Units

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.   

* 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.

Kevin Beard

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.

Controlling GP (CGP) or 'Named' Managing 
Member of Proposed property?*

List only tax credit development experience since 2005 (i.e. for the past 15 years)

ADD ADDITIONAL PROPERTIES USING NEXT TAB



List of LIHTC Developments (Schedule A)

Development Name: Lakewood Plaza Apartments
Name of Applicant: Lakewood Plaza Apartments, LLC

INSTRUCTIONS:
1

2

3
4 Use separate pages as needed, for each principal.

Y
Principal's Name: Y or N

Development Name/Location
Name of Ownership Entity and 

Phone Number

CGP or 
'Named' 

Managing 
Member at 
the time of 

dev.? (Y/N)*
Total 

Dev. Units

Total Low 
Income 

Units
Placed in 

Service Date
8609(s) Issue 

Date

Uncorrected 
8823's?  (Y/N)  

Explain "Y"
1 Golda Meir Apartments, 

Milwaulkee, WI
Gold LIHTC LP, 312-234-

9400
Y 127 126 n/a n/a N

2
3
4
5

6
7

8
9
10

11
12
13

14
15
16

17
18
19

20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

1st PAGE 
TOTAL: 127 126 99%

LIHTC as % of 
Total Units

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.   

* 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.

Kevin Beard

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.

Controlling GP (CGP) or 'Named' Managing 
Member of Proposed property?*

List only tax credit development experience since 2005 (i.e. for the past 15 years)

ADD ADDITIONAL PROPERTIES USING NEXT TAB



List of LIHTC Developments (Schedule A)

Development Name: Lakewood Plaza Apartments
Name of Applicant: Lakewood Plaza Apartments, LLC

INSTRUCTIONS:
1

2

3
4 Use separate pages as needed, for each principal.

Y
Principal's Name: Y or N

Development Name/Location
Name of Ownership Entity and 

Phone Number

CGP or 
'Named' 

Managing 
Member at 
the time of 

dev.? (Y/N)*
Total 

Dev. Units

Total Low 
Income 

Units
Placed in 

Service Date
8609(s) Issue 

Date

Uncorrected 
8823's?  (Y/N)  

Explain "Y"
1 Hidden Glen 

Apartments/290 N Stadium 
Drive, Bourbannais, IL 

Hidden Glen Apartments, 
LP/312-234-9400

Y 128 128 
2008 2009

N
2 Lakewood Village

115 Glen St/4101 Beech St
Grayslake/Island Lake

Lakewood Villages, LP/312-234-
9400

Y 84 84 
2014 2015

N
3 Buena Vista Tower

222 Locust St.
Elgin, IL 60123

Buena Vista Apartments 
Limited Partnership/312-234-
9400

Y 96 96 
2014 2015

N
4 Dixon Square Apartments

1540 Freedom Walk
Dixon, IL 61021

Dixon Square Apartments, 
LP/312-234-9400

Y 72 72 2016 2017
N

5 Mundelein Apartments
407 E Hawley St

Mundelein, IL 60060 Mundelein Apartments, LP/312-
234-9400

Y 40 40 2016 2017

N
6 Sangamon Terrace 

Apartments
6145 S Sangamon Terrace  

Chicago, IL 60621
Sangamon Terrace GP, 
LLC/312-234-9400

N 24 24 2013 2014

N
7 Aurora St Charles Senior 

Living
400 E New York St
Aurora, IL 60505

Aurora St. Charles Senior 
Living, LP/312-234-9400

Y 60 60 2016 2017

N
8 Farwell Jarvis

1418 W Farwell Ave
Chicago, IL 60621

FJ Apartments, LP./312-234-
9400

Y 85 85 2016 2017
N

9 Oak Tree Towers
1120 Warren Ave

Downers Grove, IL 60515
Oak Tree Senior LP/312-234-
9400

Y 165 165 2017 2018
N

10 Independence Apartments
4022 N Elston Ave

Chicago, IL
Independence Apartments, 
LP/312-234-9400

Y 44 44 2019 2020

N
11 Northtown Apartments

6800 N Western Ave
Chicago, IL

Northtown Apartments, LP/312-
234-9400

Y 44 44 2019 2020
N

12 Parkview Terrace 
Apartments
526 E 13th St

Mishawaka, IN
Parview Terrace Apartments, 
LP/312-234-9400

Y 112 112 2012 2013

N
13 15th and North Apartments

1500 W North Ave
Milwaukee, WI 15th and North Apartments 

LLC/312-234-9400

Y 136 126 

2018 2019

N
14 Durand Plaza

3003 Durand Ave
Racine, WI

EREG Durand Plaza, LLC/312-
234-9400

Y 72 72 
2018 2019

N
15 Neilan Park Apartments

11 Hurm Street
Hamilton, OH

Neilan Park Apartments, 
LP/312-234-9400

Y 168 168 
2019 not yet 

received N
16

17
18
19

20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40

1st PAGE 
TOTAL: 1,330 1,320 99%

LIHTC as % of 
Total Units

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.   

* 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.

Kevin Beard

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.

Controlling GP (CGP) or 'Named' Managing 
Member of Proposed property?*

List only tax credit development experience since 2005 (i.e. for the past 15 years)

ADD ADDITIONAL PROPERTIES USING NEXT TAB





AGREEMENT OF PURCHASE AND SALE 

ARTICLE I 
BASIC TERMS 

Effective Date: July 31, 2019 

Seller: Lakewood Plaza Associates, a Virginia limited partnership ("Seller") 

Purchaser: EREG Housing Preservation LLC, an Illinois limited liability company, 
or its assignee ("Purchaser") 

Property: The 200-unit apartment complex located at 5631 Tidewater Drive, 
Norfolk, Virginia known as Lakewood Plaza Apartments, consisting of 
(a) the Land, Improvements and Fixtures; (b) all right, title and interest 
of Seller in and to the Leases; ( c) to the extent transferable, all right, title 
and interest of Seller in and to the Service Contracts and the Licenses 
and Permits; and ( d) to the extent transferable, all of the Personal 
Property ( collectively, the "Project"). 

Purchase Price: Fifteen Million Dollars ($15,000,000) 

Deposit: Two Hundred Thousand Dollars ($200,000) to be delivered no later than 
5:00 p.m. Chicago Time on the second (2nd

) Business Day following the 
Effective Date, in accordance with Section 3.3. The term "Deposit" 
shall include the Additional Deposit. 

Due Diligence Period: Period expiring at 5:00 p.m. Chicago Time on September 16, 2019. 

Closing Date: The later of (i) forty-five (45) days from the expiration of the Due 
Diligence Period or (ii) thirty (30) days following HUD Approval (but 
for this purpose the date for HUD Approval may not occur more than 
one hundred (100) days from the Effective Date), or such other date to 
which Seller and Purchaser may hereafter agree in writing, subject to 
the Extension(s) set forth in Section 9.1 . 

Seller's Notice Address: 
Company: 
Attn: 
Address: 

Telephone: 
Fax: 
E-Mail: 

Lakewood Plaza Associates 
Donnajean Heckman 
5631 Tidewater Drive 
Norfolk, Virginia 23509 

757-853-5353 -------
NA -------

donnajean.heckman@verizon.net 



With a copy to: Company: 
Attn: 
Address: 

Telephone: 
Fax: 
E-Mail: 

Purchaser's Notice Address: 
Company: 
Attn: 
Address: 

Telephone: 
Fax: 
E-Mail: 

With a copy to: Company: 
Attn: 
Address: 

Telephone: 
Fax: 
E-Mail: 

Basnight, Kinser, Leftwich & Nuckolls, P .C. 
Doug Kahle 
308 Cedar Lakes Drive 
Chesapeake, VA 23322 
(757) 547-9191 
(757) 547-9135 
dkahle@basnightkinser.com 

EREG Housing Preservation LLC 
Stephen Rappin 
566 W. Lake Street, Suite 400 
Chicago, Illinois 60661 
(312) 382-3222 
(312) 382-3220 
srappin@evergreenres.com 

Applegate & Thome-Thomsen, P.C. 
Paul Davis 
425 South Financial Place, Suite 1900 
Chicago, Illinois 60605 
(312) 491-2205 
(312) 491-4411 
pdavis@att-law.com.com 

ARTICLE II 
DEFINITIONS 

2.1 Certain Definitions. Capitalized terms used in this Agreement but not otherwise 
defined herein shall have the meanings assigned to them in this Section 2.1 as follows: 

(a) "Additional Deposit" has the meaning set forth in Section 3.3. 

(b) "Affiliate" of any entity means any person or entity that controls, is controlled by, 
or is under common control with such entity. 

( c) "Agreement" has the meaning set forth in Section 3. I (a). 

(d) "Assignment of Contracts" has the meaning set forth in Section 9.4(e). 

(e) "Assignment of Leases" has the meaning set forth in Section 9.4(d). 

(f) "Business Day" has the meaning set forth in Section l3.9. 

(g) "Closing" has the meaning set forth in Section 9.1. 
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(h) "Closing Date" has the meaning set forth in Article J. 

(i) "Closing Notices" has the meaning set forth in Section 9.4(i). 

(j) "Closing Statement' has the meaning set forth in Section 9.2(a). 

(k) "Code" means the Internal Revenue Code of 1986, as amended, including U.S. 
Treasury Regulations in effect or proposed from time to time with respect thereto. 

(I) "Commitment" has the meaning set forth in Section 4.3(a). 

(m) "Consultants" has the meaning set forth in Section 4.1 (a). 

(n) "Deed'' means the special warranty deed in a form approved by Purchaser and 
Seller by which Seller shall transfer fee simple title to the Project to Purchaser, subject to 
Permitted Exceptions. 

(o) "Deposit" has the meaning set forth in Section 3.3. 

(p) "Documents" has the meaning set forth in Section 4. l(e). 

(q) "Due Diligence Period'' has the meaning set forth in Article I. 

(r) "Effective Date" has the meaning set forth in Article I. 

(s) "Engineering Reports" means any existing third-party engineering or structural 
reports relating to the Project and described in Schedule 1. 

(t) "Environmental Laws" means all federal, state and local environmental laws, 
rules, statutes, directives, binding written interpretations, binding written policies, 
ordinances and regulations issued by any Governmental Entity and in effect as of the date 
of this Agreement with respect to or which otherwise pertain to or affect the Land or the 
Improvements, or any portion thereof, the use, ownership, occupancy or operation of the 
Land or the Improvements, or any portion thereof and as same have been amended, 
modified or supplemented from time to time prior to the date of this Agreement, including 
but not limited to the Comprehensive Environmental Response, Compensation and 
Liability Act of 1980 (42 U.S.C. § 9601 et seq.) ("CERCLA"), as amended by the 
Superfund Amendment Reauthorization Act of 1986 (42 U.S.C. § 9601 et seq.), the 
Hazardous Substances Transportation Act (49 U.S.C. § 1802 et seq.), the Resource 
Conservation and Recovery Act ( 42 U.S.C. § 6901 et seq.) ("RCRA"), as amended by the 
Hazardous and Solid Waste Amendments of 1984 (42 U.S .C. § 6901 et seq.), the Water 
Pollution Control Act (33 U.S.C. § 1251 et seq.), the Safe Drinking Water Act (42 U.S.C. 
§ 300f et seq.), the Clean Air Act (42 U.S.C. § 7401 et seq.), the Toxic Substances Control 
Act (15 U.S.C. § 2601 et seq.), the Emergency Planning and Community Right-to-Know 
Act of 1986 (42 U.S.C. § 11001 et seq.), the Radon and Indoor Air Quality Research Act 
(42 U.S.C. § 7401 note, et seq.), comparable state and local laws, and any and all rules and 
regulations that have become effective prior to the date of this Agreement under any and 
all of the aforementioned laws. 
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(u) "Environmental Reports" means any existing third-party environmental reports 
relating to the Project and described in Schedule 1. 

(v) "Escrow Agent" means 
(direct telephone number _____ . mobile number _____ _, fax number 
_____ _, e-mail address(~----~). [To be provided by Seller] 

(w) "Fixtures" means all fixtures located at and affixed to the Improvements. 

(x) "Governmental Entity" means any federal, state or local government or any court, 
administrative or regulatory agency or commission or other governmental authority or 
agency, domestic or foreign. 

(y) "HAP Contract" means the Housing Assistance Payments (HAP) Contract for the 
Project, evidencing a project based Section 8 operating subsidy for the Project. 

(z) "Hazardous Materials" means any pollutants, contaminants, hazardous or toxic 
substances, materials or wastes (including petroleum, petroleum by-products, radon, 
asbestos and asbestos-containing materials, polychlorinated biphenyls ("PCBs"), 
PCB-containing equipment, radioactive elements, infectious agents, and urea 
formaldehyde), as such terms are used in any Environmental Laws, but excluding solvents, 
cleaning fluids and other lawful substances used in the ordinary operation and maintenance 
of the Project, to the extent used and stored in compliance with Environmental Laws. 

(aa) "HUD Approvaf' has the meaning set forth in Section 8.1 (d) hereof. 

(bb) "Improvements" means all buildings, improvements, parking lots, landscaping and 
other structures located on the Land. 

(cc) "Land'' means the parcels of land more particularly described on Exhibit A 
attached hereto and made a part hereof, together with all of Seller's right, title and interest 
in and to the appurtenances pertaining thereto, including, without limitation, easements, 
rights-of-way, air rights, subsurface rights, development rights and water rights 
appertaining thereto and adjacent streets, roads, alleys, strips and gores. 

( dd) "Laws" means all judgments, orders, decrees, statutes, laws, codes, ordinances, 
rules or regulations. 

( ee) "Leases" means all unexpired residential leases, subleases and occupancy 
agreements, including all modifications, addenda and/or amendments thereto, as 
applicable, for the use, possession or occupancy of any portion of the Improvements. 

(ft) "Licenses and Permits" means the licenses, permits, approvals, certificates of 
occupancy, dedications, subdivision maps and entitlements now or hereafter issued, 
approved or granted by any Governmental Entity in connection with the Land or 
Improvements, together with all renewals and modifications thereof. 

(gg) "Major Loss" has the meaning set forth in Section 10.3. 

4 



(hh) "Permitted Exceptions" means (i) all matters shown on or in the Commitment, any 
survey obtained by Purchaser, updates to any of the foregoing and Title Documents (other 
than those liens that Seller is obligated to remove as set forth in Section 4.3(d)) to which 
Purchaser does not timely object in accordance with the terms of this Agreement or with 
respect to which Purchaser ultimately waives any objection; (ii) any liens or other 
encumbrances affecting the Project caused by Purchaser, its Consultants or any of their 
respective agents, representatives or employees; (iii) applicable zoning and building 
ordinances and land use regulations; (iv) real estate taxes for the year of closing (which are 
paid in arrears in Virginia), tax liens and special assessment liens and other similar liens, 
in each case not yet delinquent or being contested in good faith in appropriate proceedings; 
(v) the rights of tenants under the Leases; (vi) Service Contracts; and (vii) the following 
Regulatory Agreements: [to come in title review] (collectively the "Regulatory and Use 
Agreements" and individually a "Regulatory and Use Agreement"). 

(ii) "Permitted Outside Parties" has the meaning set forth in Section 4. l(e). 

(jj) "Personal Property" means all of Seller's right, title and interest in and to all 
tangible and intangible personal property owned by Seller and used primarily in the rental, 
operation, and maintenance of the Land or Improvements ( excluding those items 
specifically excluded by the Bill of Sale), including, without limitation, (i) all warranties 
upon the Improvements, Fixtures and tangible personal property owned by Seller and used 
in connection with the Improvements, (ii) plans, specifications, engineering studies, 
reports, drawings, and prints relating to the construction, reconstruction, modification, and 
alteration of the Improvements and in the possession of Seller, (iii) all claims and causes 
of action arising out of or in connection with the Project after the Closing Date and (iv) the 
trade names of the Project. Notwithstanding anything to the contrary provided for herein, 
Seller shall perform an inventory of the Personal Property and deliver such list to Purchaser 
at least ten days prior to the expiration of the Due Diligence Period, and that specific list 
shall thereafter constitute and define the Personal Property under Section 2.1 (hh). 

(kk) "Project" has the meaning set forth in Article I. 

(11) "Purchase Price" means the purchase price of the Project as set forth in Article I. 

(mm) "Purchaser" has the meaning set forth in Article I. 

(rm) "Rent Rolf' has the meaning set forth in Section 5.1 (f). 

(oo) "Resident Notice Letter" has the meaning set forth in Section 9.4(g). 

(pp) "Seller" has the meaning set forth in Article I. 

(qq) "Seller Parties", collectively, and individually a "Seller Party", means Seller and 
its direct and indirect partners, members, managers, agents, trustees, directors, 
shareholders, Affiliates, officers and employees and their respective heirs, successors, 
personal representatives and assigns. 
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(rr) "Service Contracts" means all agreements with respect to the operation, use and 
maintenance of the Project, excluding the Leases, but including any laundry lease, 
equipment lease, cable television and other telecommunications agreement affecting the 
Project. 

(ss) "Significant Portion" means, with respect to the Project, any taking by 
condemnation or destruction or damage by fire or other casualty to the Project, where the 
parties reasonably estimate the proceeds from such condemnation or the cost to repair the 
damage or destruction to be in excess of twenty-five percent (25%) of the Purchase Price 
of the Project. 

(tt) "Title Company" means Fidelity National Title Insurance Company. 

(uu) "Title Documents" has the meaning set forth in Section 4.3(a). 

(vv) "Title Objection" has the meaning set forth in Section 4.3(a). 

2.2 Rules of Construction. Article and Section captions used in this Agreement are for 
convenience only and shall not affect the construction of this Agreement. All references to 
"Article" or "Section" without reference to a document other than this Agreement are intended to 
designate articles and sections of this Agreement, and the words "herein," "hereof," "hereunder," 
and other words of similar import refer to this Agreement as a whole and not to any particular 
Article or Section, unless specifically designated otherwise. The use of the term "including" shall 
mean in all cases "including but not limited to," unless specifically designated otherwise. The 
Basic Terms set forth in Article I and all of the exhibits attached hereto are by this reference 
incorporated herein and made a part hereof. 

ARTICLE III 
AGREEMENT OF PURCHASE AND SALE 

3.1 Purchase and Sale. 

(a) Subject to the terms of this Agreement of Purchase and Sale (this "Agreement"), 
Seller agrees to sell and convey to Purchaser, and Purchaser agrees to purchase from Seller, 
the Project for the Purchase Price, which shall be payable in the following manner: 

(i) Purchaser shall receive a credit in an amount equal to the Deposit against 
the Purchase Price for the Project; and 

(ii) Purchaser shall pay the balance of the Purchase Price for the Project, as 
adjusted in accordance with the terms of this Agreement, to Seller, by wire 
transfer in immediately available funds at Closing in accordance with 
Section 10.1. 

(b) As additional consideration for the purchase and sale of the Project, at Closing 
Purchaser shall assume and perform all of the covenants and obligations of Seller and 
Seller's predecessors in title pursuant to the HAP Contract, Licenses and Permits, 
Regulatory and Use Agreements, and the Leases and Service Contracts (including, without 
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limitation, those relating to any tenant deposits) that arise or are to be performed on or after 
the Closing Date; however, Purchaser shall not assume and perform the covenants and 
obligations of Seller (and its predecessors) under any Service Contracts which Purchaser 
has specifically identified to Seller as a "Seller to terminate" Service Contract, that is in 
fact terminable by Seller, by the Closing Date (taking into consideration when Purchaser 
provides Seller with written notice of its desire to terminate such Service Contract, and 
allotting not less than 5 Business Days thereafter to permit Seller to deliver a termination 
notice). 

(c) In addition, at Closing Purchaser will pay a consulting fee in the amount of Five 
Hundred Thousand Dollars ($500,000) to E&N LLC, a Virginia limited liability company. 

3.2 Opening of Escrow. On the Effective Date, the parties shall open an escrow with 
the Escrow Agent and as promptly as practicable thereafter shall deposit a fully executed copy of 
this Agreement with the Escrow Agent. 

3.3 Deposit; Additional Deposit. No later than 5:00 p.m. Chicago Time on the second 
(2nd) Business Day following the Effective Date, Purchaser shall deposit with Escrow Agent, by 
Federal Reserve wire transfer of immediately available funds, Two Hundred Thousand Dollars 
($200,000) as the initial earnest money deposit on account of Purchaser's obligations hereunder 
(the "Deposit"). Upon the expiration of the Due Diligence Period without termination of this 
Agreement by Purchaser as provided hereunder, the Deposit shall be non-refundable to Purchaser 
( except for a Seller default, and except as set forth in Section 8.3 herein). If Purchaser fails to 
deliver the Deposit as required hereunder, Purchaser shall be deemed to be in default under this 
Agreement, this Agreement shall terminate and neither party shall have any further liability to the 
other under this Agreement, except for the obligations and indemnities set forth in this Agreement 
that survive termination. Within two (2) Business Days following the expiration of the Due 
Diligence Period, if the Purchaser has not terminated this Agreement pursuant to its terms, the 
Purchase will make an "Additional Deposit" in the amount of Two Hundred Thousand Dollars 
($200,000.00) with the Escrow Agent. 

3.4 Escrow Instructions. This Agreement shall constitute both an agreement between 
Purchaser and Seller and escrow instructions for the Escrow Agent with respect to the subject 
matter of this Agreement. Seller and Purchaser shall promptly execute and deliver to Escrow 
Agent any separate or additional escrow instructions requested by Escrow Agent which are 
consistent with the terms of this Agreement. Any separate or additional instructions shall not 
modify the provisions of this Agreement unless the parties agree otherwise and expressly set forth 
their desire to so modify such provisions. 

3.5 Extension Fee. In the event that Purchaser shall exercise its option to extend the 
Closing Date pursuant to Section 9.1 below, Purchaser shall pay to the Escrow Agent the sum of 
Twenty-Five Thousand Dollars ($25,000) by federal funds wire transfer (each an "Extension 
Fee") for each Extension (defined below). Purchaser hereby acknowledges and agrees that the 
Extension Fee is not refundable under any circumstances (other than a Seller default, and except 
as set forth in Section 8.3 herein) and shall be released on same terms as the Deposit, and once 
paid, shall be deemed to be part of the Deposit for all purposes of this Agreement. The Extension 
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Fee shall be credited against the Purchase Price in the event that Purchaser consummates the 
purchase of the Premises on or prior to the Closing Date (as extended). 

ARTICLE IV 
DUE DILIGENCE PERIOD; REVIEW OF TITLE 

4.1 Access and Inspection. 

(a) Purchaser shall have until the end of the Due Diligence Period to conduct its initial 
inspection of the Project. For the purpose of such inspection, Seller hereby grants to 
Purchaser and Permitted Outside Parties (the "Consultants") a license to enter upon the 
Project during regular business hours for the purpose of inspecting the condition or status 
of the Project, subject to the rights of tenants, upon at least forty-eight ( 48) hours prior 
notice (subject to the following sentence), which notice, notwithstanding Section 13.1, may 
be given in writing or email, provided that Purchaser has received written or email advance 
confirmation from Seller consenting to such entry. Notwithstanding anything to the 
contrary provided for herein, the time and date for such entry upon the Project shall be 
mutually agreed upon between Seller and Purchaser in advance, to accommodate the 
schedules of the necessary parties from Seller and Purchaser to be present during such visit. 
This scheduling may well take more than 48 hours' advance notice to arrange, and 
Purchaser is encouraged to provide as much lead time as possible to Seller to permit 
coordination of such meeting. Purchaser may not perform any intrusive or destructive 
testing (which definition of intrusive or destructive testing shall include, without limitation, 
any Phase II environmental or other testing of any soils, water, flooring or any other 
materials in, on or under the Project) unless the Purchaser repairs any damage to the 
Project. Seller shall have the right to have a representative present during any visits to or 
inspections of the Project. Purchaser may request any and all publicly available 
information about the Project. 

(b) Purchaser will, or will cause the appropriate Consultant to, promptly pay when due 
the costs of all entry and inspections and examinations done with regard to the Project and 
promptly restore the Project to the condition in which the Project was found before any 
entry upon the Project and inspection or examination was undertaken. Prior to entry upon 
the Project to perform any tests or other work, Purchaser shall deliver to Seller a certificate 
of insurance evidencing commercial general liability (occurrence) insurance with limits of 
no less than $1,000,000 per occurrence, $2,000,000 aggregate, covering any accident 
arising in connection with the presence of Purchaser or any Consultant at the Project, 
naming Seller as an additional insured party. 

(c) Purchaser shall keep the Project free from all liens caused by Purchaser, any 
Consultant or any agent or representative of Purchaser or any Consultant and hereby agrees 
to indemnify, defend and hold harmless the Seller Parties against all claims, actions, losses, 
liabilities, damages, costs and expenses, whether arising out of injury or death to persons 
or damage to any property, including property of tenants under Leases or otherwise, and 
including, but not limited to, reasonable attorneys' fees, costs of remediation and 
restoration, costs to release mechanic's and materialman's liens, and costs incurred, 
suffered by or claimed against any Seller Party caused by, related to, or arising out of, entry 
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upon the Project and any due diligence activities conducted by Purchaser, any Consultant 
or Permitted Outside Party or any agent or representative of Purchaser or any Consultant. 
The provisions of this Section 4. l(d) shall survive Closing and any termination of this 
Agreement and shall not be subject to any limitation ofliability set forth in this Agreement. 

( d) During the Due Diligence Period, Seller will make available to Purchaser for its 
inspection at the Property or such other place designated by Seller, information relating to 
the Project to the extent in the documents, information and reports listed on Schedule 1 
attached hereto, all of which are to be delivered within fifteen (15) days of the Effective 
Date. See Schedule 1 for provisions for modification of Schedule 1 and delivery of the 
Documents by Seller. Purchaser acknowledges that some of the Documents may have been 
prepared by third parties and may have been prepared prior to Seller's ownership of the 
Project. Purchaser will have the right to interview Property staff during the Due Diligence 
Period, but any interviews will be coordinated by Seller. Seller will accommodate 
reasonable requests to meet with the Property manager and employees, but Purchaser may 
not contact any Property staff, managers or employees or tenants directly without the 
advance written consent of the Seller. 

(e) Purchaser agrees that any information obtained by Purchaser or its Consultants, 
attorneys, partners, accountants, prospective lenders, investors or prospective investors 
( collectively, the "Permitted Outside Parties") in the conduct of its due diligence that is 
not otherwise publicly available shall be treated as confidential pursuant to Section 13.14 
of this Agreement and shall be used only to evaluate the acquisition of the Project from 
Seller ( and for use in any applications for financing or HUD Approval or other 
governmental approval). Purchaser further acknowledges that the due diligence items 
provided to Purchaser for review are proprietary and confidential in nature. Purchaser 
agrees not to divulge the contents of such due diligence items or any other information 
pertaining to the Project (other than information that is publicly available) except in strict 
accordance with this Section 4. l(fl and Section 13 .14. Notwithstanding anything to the 
contrary herein, Seller shall not be required to provide, copy or make available to Purchaser 
( and the Documents do not include) any internal memoranda, appraisals and valuation 
reports and similar information or information covered by the attorney-client privilege. 

(f) Purchaser and each of its Consultants entering the Project shall abide by all of the 
rules and regulations of the Project including, without limitation, all parking restrictions, 
all security and access requirements and any requests of Seller's personnel with respect to 
the use of telephones and other equipment at the Project, and Purchaser and each of its 
Consultants will use all reasonable efforts to minimize any disruption of the tenants, guests, 
employees or occupants of the Property in performing their inspections. 

(g) After the Due Diligence Period, Purchaser shall continue to have the right to 
inspect the Project, in accordance with the restrictions and requirements set forth in this 
Section 4.1, but the Purchaser will not have the right to terminate the Agreement pursuant 
to Section 4.2 hereof based on the results of any such inspection. 
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4.2 Right to Tenninate Agreement. 

(a) In the event that Purchaser determines, prior to the expiration of the Due Diligence 
Period, that it does not want to proceed with the transaction as set forth in this Agreement, 
Purchaser shall have the right to terminate this Agreement by providing written notice (the 
"Termination Notice") to Seller prior to the expiration of the Due Diligence Period. In the 
event Purchaser delivers the Termination Notice prior to the expiration of the Due 
Diligence Period, except with respect to the obligations and indemnities set forth in this 
Agreement that survive termination, the Deposit shall be returned to Purchaser and this 
Agreement shall be null and void and the parties shall have no further obligation to each 
other hereunder. Upon such termination Purchaser shall return all Documents in its 
possession to Seller. If Purchaser fails to deliver the Termination Notice on or before 
expiration of the Due Diligence Period, this due diligence and feasibility contingency shall 
be deemed to have been waived, in which event this Agreement shall remain in full force 
and effect in accordance with the terms hereof. 

(b) If Purchaser timely terminates its obligations under this Agreement pursuant to this 
Section 4.2 ( or if this Agreement terminates for any other reason), then Purchaser shall 
provide to Seller, within five (5) Business Days after receipt of a request from Seller, all 
documents, items and materials furnished or otherwise made available to Purchaser by 
Seller, including all copies thereof made by Purchaser, without representation or warranty 
and at no cost to Seller. 

4.3 Title Commitment. 

(a) Within fifteen (15) Business Days after the Effective Date or prompter ifreceived 
by Seller, Seller shall cause Title Company to issue a preliminary commitment for a 
standard coverage owner's policy of title insurance covering the Project (the 
"Commitment"), together with the documents evidencing all exceptions and restrictions 
shown on the Commitment (the "Title Documents"). Purchaser shall have until twenty 
(20) days after its receipt of the Title Documents and a survey (the "Title Objection 
Deadline") to provide Seller with written notice of any objections to matters shown on the 
Title Documents if Purchaser deems same unacceptable. Each objection sent in accordance 
with this Section 4.3(a) shall be referred to herein as a "Title Objection." 

(b) Subject to Section 4.3(c), in the event Seller receives any notice of Title Objection 
within the time period set forth in Section 4.3(a), Seller may elect (but shall not be obligated 
except as otherwise provided herein) to attempt to cure, or cause to be cured at its expense, 
any such Title Objection, and shall provide Purchaser with notice, within five (5) Business 
Days after Seller's receipt of any such objection, of such intention to cure any such Title 
Objection. A failure by Seller to respond to a Title Objection within such five-day period 
shall be deemed an election by Seller not to cure such Title Objection. In the event that 
Seller elects ( or is deemed to have elected) not to attempt to cure any such Title Objection, 
or is unable to cure any such Title Objection to the reasonable satisfaction of Purchaser 
within ten (10) days after agreeing to attempt to cure such Title Objection (the "l 0-Day 
Period"), Seller shall so advise Purchaser by the end of the 10-Day Period, and Purchaser 
shall have the right to be exercised within five (5) Business Days thereafter to (i) terminate 
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this Agreement and receive a return of the Deposit or (ii) elect to waive such Title 
Objection and proceed to the Closing with no reduction in the Purchase Price. Failure of 
Purchaser to make such election in writing by the end of such three Business Days, shall 
be deemed Purchaser electing the option to waive such Title Objection under (ii) above. If 
Purchaser elects to proceed to the Closing, any and all Title Objections waived by 
Purchaser shall be deemed Permitted Exceptions. In the event of termination under 
clause (i) of this Section 4.3(b), the Deposit shall be returned to Purchaser and, except with 
respect to the obligations and indemnities set forth in this Agreement that survive 
termination, neither party shall have any further obligation to the other under this 
Agreement. 

( c) If any supplemental title commitment or update issued on or after the date which is 
five (5) business days before the Title Objection Deadline discloses any matters not set 
forth on the original Title Commitment, then no later than five (5) business days after 
Purchaser's receipt of such supplemented or updated Title Commitment (together with 
copies of all exceptions), as applicable, Purchaser shall have the right to object to any such 
matter, in which event the same procedures for response, termination and waiver set forth 
above shall apply to such new objections. To the extent the resolution of any matters 
disclosed on the supplemental title commitment or update and objected to by Purchaser 
requires an extension of closing beyond the Closing Date, Seller shall have the right to 
extend the Closing Date for a reasonable period of time, not to exceed thirty (30) days, in 
order to address and materially satisfy such issues. Any matters set forth in the 
supplemental title commitment which Purchaser does not object to within five (5) business 
days shall be deemed Permitted Exceptions. 

(d) Notwithstanding the foregoing provisions of this Section 4.3 and whether or not 
raised as part of Purchaser's Title Objections, Seller will (i) at or before Closing, cause the 
release of any mortgages, deeds of trust, ground leases, governmental tax liens ( excluding 
real estate taxes and assessments not yet due and payable) or judgement liens placed upon 
the Project by Seller and (ii) at or before Closing cause the release of or bond over any 
mechanic's liens placed upon the Project by a third party in connection with work 
performed or alleged to have been performed on the Project solely on behalf of Seller. The 
liens Seller is obligated to release or bond over under this Section 4.3(d) shall not be 
Permitted Exceptions. 

4.4 Survey. If available, Seller will deliver to Purchaser a copy of any survey contained 
in Seller's files. Purchaser may procure a survey or survey update, and Seller shall be provided a 
copy of the survey, at no cost, when complete. 

ARTICLE V 
REPRESENT A TIO NS AND WARRANTIES OF SELLER 

5.1 Representations and Warranties of Seller. Subject to the provisions of Sections 5.2 
and 6.5, Seller makes the following representations and warranties as of the Effective Date: 

(a) Organization, Power, Authorization and Execution. Seller is a duly formed and 
validly existing entity under the laws of the jurisdiction of its formation, duly qualified to 
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do business and is validly existing in the jurisdiction in which the Project is located. Seller 
has the requisite limited liability company power and authority to carry on its business as 
now being conducted. This Agreement has been duly authorized by all necessary action 
( or, prior to Closing, will be) on the part of Seller. This Agreement has been duly executed 
and delivered and constitutes the valid and binding agreement of Seller, and is enforceable 
in accordance with its terms. The person executing this Agreement on behalf of Seller has 
the authority to do so. The execution and delivery of this Agreement, and performance by 
Seller of its obligations hereunder, do not violate any provision of any material agreement 
or judicial order to which Seller is subject. 

(b) Consent. Except for the HUD Approval (defined below), no consent, approval or 
authorization by any individual or entity or any court, administrative agency or other 
governmental authority that has not already been obtained is required in connection with 
the execution and delivery of this Agreement or the performance of the transaction 
contemplated hereby. 

(c) Not a Foreign Person. Seller is not a "foreign person" as that term is defined in the 
Federal Foreign Investment in Real Property Tax Act of 1980 or the 1984 Tax Reform Act, 
as amended. 

( d) Bankruptcy. Seller has not (i) commenced a voluntary case, or had entered against 
it a petition, for relief under any federal bankruptcy act or any similar petition, order or 
decree under any federal or state law or statute relative to bankruptcy, insolvency or other 
relief for debtors, (ii) caused, suffered or consented to the appointment of a receiver, 
trustee, administrator, conservator, liquidator or similar official in any federal, state or 
foreign judicial or non-judicial proceedings, to hold, administer and/or liquidate all or 
substantially all of its property, or (iii) made an assignment for the benefit of creditors. 

(e) Service Contracts. To Seller's knowledge (which shall be defined herein as the 
actual knowledge of Donnajean Heckman, without any additional investigation or inquiry 
whatsoever, and without imposing any obligation or liability whatsoever upon such 
individuals used to determine Seller's knowledge), Seller has not given or received any 
written notice of an uncured material default under any Service Contract. 

(f) Leases and Rent Roll. (i) The Rent Roll lists all Leases affecting the Project ( except 
for any laundry leases and equipment leases, which are Service Contracts), including each 
tenant's name, the space leased, the current rental rate, the amount of any security deposit 
made and not applied to any tenant default and the term of each Lease, as of the date set 
forth on the Rent Roll, (ii) all of the Leases will be assignable at Closing by Seller without 
the consent of any other party, and (iii) there have been no material adverse changes to the 
information contained in the Rent Roll since the date set forth on the Rent Roll. 

(g) Compliance with Laws. Seller has not received written notice of any material 
violation of any Laws affecting any portion of the Project from any Governmental Entity 
that remains uncured and Seller has not received written notice from any Governmental 
Entity of any revocation or threatened revocation of any License or Permit. 
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(h) Litigation. There are no legal actions, suits or similar proceedings served, or to 
Seller's knowledge threatened, against Seller or Affiliate of Seller relating to the Project 
that (i) are not adequately covered by existing insurance or (ii) if adversely determined, 
would materially adversely affect the value of the Project, or continued operations thereof 
or Seller's ability to consummate the transactions contemplated by this Agreement. 

(i) on-Contravention. Subject to HUD Approval neither the execution and delivery 
of nor the performance by Seller of its obligations under this Agreement contravenes, 
conflicts with or constitutes a default under any of the charter documents of Seller or any 
applicable Laws binding upon Seller or the Project. 

(j) Condemnation. To Seller's knowledge, Seller has not received any written 
condemnation notice from any Governmental Entity pertaining to all or any portion of the 
Project and, to Seller's knowledge, there are no condemnation proceedings pending or 
threatened with respect to all or any portion of the Project. 

(k) Financial Information. To Seller's knowledge, all financial statements and 
furnished to Purchaser pursuant to Section 4.1 present or shall present fairly the financial 
condition of the Sale Property for the periods described therein. To Seller's knowledge, all 
operating statements, and other such information furnished to Purchaser pursuant to 
Section 4.1 are or will be accurate and complete in all material respects. 

(1) Hazardous Materials. To Seller's knowledge: (i) all information in Seller's 
possession concerning Hazardous Materials on or below the Property has previously been 
given to Purchaser or shall be delivered to Purchaser pursuant to Section 4.1, and (ii) there 
has not occurred any destruction, disposal or storage on the Property of any Hazardous 
Materials, nor does any such Hazardous Material exist on, in, or beneath the Property. To 
Seller's knowledge, Seller has not received any notice of any pending proceeding or inquiry 
by any government authority with respect to the presence of any Hazardous Material on, 
in or under, or the release of any Hazardous Substance from the Property or from any real 
property adjoining or adjacent to the Property. 

(m) Documents. For any Documents delivered to or made available to Purchaser by 
Seller (which are not the subject of a specific representation in this Section 5.1 above), to 
Seller's knowledge, the information provided in such Documents is not inaccurate or 
incomplete in any material respect. 

5.2 Limited Liability. Subject to Section 6.5 below, the representations and warranties 
of Seller set forth in Section 5.1 shall survive Closing for a period of nine (9) months (the "Survival 
Period''), and any action for breach of a representation or warranty must be commenced, if at all, 
within the Survival Period. 

6.1 
as follows: 

ARTICLE VI 
REPRESENT A TIO NS AND WARRANTIES OF PURCHASER 

Representations and Warranties of Purchaser. Purchaser represents and warrants 
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(a) Organization, Power. Purchaser is a duly formed and validly existing entity in good 
standing under the laws of the jurisdiction of its formation and prior to Closing will be duly 
organized in or qualified to transact business in the state where the Project is located. This 
Agreement has been duly authorized by all necessary action on the part of Purchaser. This 
Agreement has been duly executed and delivered and constitutes the valid and binding 
agreement of Purchaser, and is enforceable in accordance with its terms. The person 
executing this Agreement on behalf of Purchaser has the authority to do so. The execution 
and delivery of this Agreement, and performance by Purchaser ofits obligations hereunder, 
do not violate any provision of any material agreement or judicial order to which Purchaser 
is subject. 

(b) Non-Contravention. Neither the execution and delivery of nor the performance by 
Purchaser of its obligations under this Agreement contravenes, conflicts with or constitutes 
a default under any of the charter documents of Purchaser or any applicable Laws binding 
upon Purchaser. 

(c) Con ents. To Purchaser's knowledge, except for the HUD Approval, no consent, 
waiver, approval or authorization is required from any person or entity that has not already 
been obtained in connection with the execution and delivery of this Agreement by 
Purchaser or the performance by Purchaser of the transaction contemplated hereby. 

(d) Bankruptcy. Purchaser has not (i) commenced a voluntary case, or had entered 
against it a petition, for relief under any federal bankruptcy act or any similar petition, order 
or decree under any federal or state law or statute relative to bankruptcy, insolvency or 
other relief for debtors, (ii) caused, suffered or consented to the appointment of a receiver, 
trustee, administrator, conservator, liquidator or similar official in any federal, state or 
foreign judicial or non-judicial proceedings, to hold, administer and/or liquidate all or 
substantially all of its property, or (iii) made an assignment for the benefit of creditors. 

6.2 Purchaser's Independent Investigation. 

(a) Purchaser has been given, or will be given before the end of the Due Diligence 
Period, a full opportunity to inspect and investigate each and every aspect of the Project, 
either independently or through agents of Purchaser's choosing. 

(b) THE TRANSACTION CONTEMPLATED BY THIS AGREEMENT HAS 
BEEN NEGOTIATED BETWEEN SELLER AND PURCHASER, THIS 
AGREEMENT REFLECTS THE MUTUAL AGREEMENT OF SELLER AND 
PURCHASER, AND PURCHASER HAS CONDUCTED, OR WILL CONDUCT, 
ITS OWN INDEPENDENT EXAMINATION OF THE PROJECT AND RELATED 
MATTERS, INCLUDING BUT NOT LIMITED TO THE PHYSICAL AND 
ENVIRONMENTAL CONDITIONS THEREOF, BEFORE THE EXPIRATION OF 
THE APPLICABLE REVIEW PERIODS SPECIFIED HEREIN. GIVEN THE AGE 
OF THE PROJECT, AND LIKE MANY PROJECTS OF SIMILAR AGE, THE 
PROJECT MAY CONTAIN VARIOUS HAZARDOUS MATERIALS, AND THE 
PROJECT MAY BE IN NEED OF MATERIAL REPAIRS, RENOVATIONS AND 
IMPROVEMENTS, AND SELLER AND SELLER PARTIES HAVE NOT MADE 
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ANY REPRESENTATION OR WARRANTY WHATSOEVER REGARDING ANY 
SUCH MATTERS, EXCEPT AS SPECIFICALLY PROVIDED FOR IN 
SECTION 5.1 OF THIS AGREEMENT. 

EXCEPT AS OTHERWISE EXPRESSLY PROVIDED IN SECTION 5.1 OF 
THIS AGREEMENT, SELLER AND SELLER PARTIES ARE NOT MAKING 
AND HA VE NOT MADE ANY REPRESENTATION, WARRANTY OR 
ASSURANCE, WHETHER ORAL OR WRITTEN, WHATSOEVER TO 
PURCHASER AND NOW ARRANTIES OR REPRESENTATIONS OF ANY KIND 
OR CHARACTER, EITHER EXPRESS OR IMPLIED, ARE MADE BY SELLER 
OR ANY SELLER PARTY OR RELIED UPON BY PURCHASER WITH 
RESPECT TO THE STATUS OF TITLE TO OR THE MAINTENANCE, REPAIR, 
CONDITION, DESIGN OR MARKETABILITY OF THE PROJECT, OR ANY 
PORTION THEREOF, INCLUDING BUT NOT LIMITED TO (a) ANY IMPLIED 
OR EXPRESS WARRANTY OF MERCHANTABILITY OR HABITABILITY OR 
FITNESS FOR ANY PARTICULAR PURPOSE. THIS "AS IS" PROVISION, 
DISCHARGE, RELEASE AND ACKNOWLEDGMENT SHALL INCLUDE, 
WITHOUT LIMITATION, COMPLIANCE WITH ENVIRONMENTAL LAWS, 
THE PRESENCE OF HAZARDOUS SUBSTANCES, CONDITION OF THE 
PROJECTS OR THE AREA SURROUNDING THE PROJECT, AND ANY OTHER 
MATTER WHATSOEVER, INCLUDING, WITHOUT LIMITATION, AS TO ANY 
PERMITTED USE THEREOF, THE ZONING CLASSIFICATION THEREOF OR 
COMPLIANCE THEREOF WITH FEDERAL, STATE OR LOCAL LAWS, AS TO 
THE INCOME OR EXPENSES IN CONNECTION THEREWITH, OR AS TO ANY 
OTHER MATTER IN CONNECTION THEREWITH. PURCHASER 
ACKNOWLEDGES THAT, EXCEPT AS EXPRESSLY PROVIDED FOR IN 
SECTION 5.1 OF THE AGREEMENT, NEITHER THE SELLER, ANY SELLER 
PARTY, OR ANY AGENT OR EMPLOYEE OF EITHER SELLER OR ANY 
SELLER PARTY OR ANY OTHER PARTY ACTING ON BEHALF OF SELLER 
HAS MADE OR SHALL BE DEEMED TO HAVE MADE ANY SUCH 
AGREEMENT, CONDITION, REPRESENTATION OR WARRANTY EITHER 
EXPRESSED OR IMPLIED. PURCHASER HEREBY FULLY AND FOREVER 
RELEASES AND DISCHARGES AND ACQUITS SELLER AND THE SELLER 
PARTIES FROM ANY AND ALL ACTIONS, COSTS, DAMAGES, EXPENSES, 
FINES, LIABILITIES, LOSSES, OBLIGATIONS, PENAL TIES, SUITS 
(WHETHER IN TORT OR CONTRACT), KNOWN OR UNKNOWN, FORESEEN 
OR UNFORESEEN, IN ANY WAY ARISING OUT OF, RESULTING FROM OR 
CONNECTED WITH PURCHASER'S ACQUISITION, OWNERSHIP, 
DEVELOPMENT OR USE OF THE PROJECT (OTHER THAN AS PROVIDED 
UNDER THIS AGREEMENT). THESE RELEASE, DISCHARGE AND ACQUIT 
PROVISIONS SHALL BE CONSTRUED AS BROADLY AS POSSIBLE TO 
FULLY AND FOREVER DISCHARGE AND RELEASE SELLER AND THE 
SELLER PARTIES FROM ALL SUCH LIABILITIES AND OBLIGATIONS, 
{b) ANY IMPLIED OR EXPRESS WARRANTY OF FITNESS FOR A 
PARTICULAR PURPOSE, (c) ANY IMPLIED OR EXPRESS WARRANTY OF 
CONFORMITY TO MODELS OR SAMPLES OF MATERIALS, (c) ANY CLAIM 
BY PURCHASER FOR DAMAGES BECAUSE OF DEFECTS, WHETHER 
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KNOWN OR UNKNOWN, WITH RESPECT TO THE IMPROVEMENTS OR THE 
PERSONAL PROPERTY, IT BEING THE EXPRESS INTENTION OF SELLER 
AND PURCHASER THAT, EXCEPT AS EXPRESSLY SET FORTH IN THIS 
AGREEMENT, THE PROJECT WILL BE CONVEYED AND TRANSFERRED TO 
PURCHASER IN ITS PRESENT CONDITION AND STATE OF REPAIR, "AS IS" 
AND "WHERE IS," WITH ALL FAULTS (LATENT AND PATENT). 

PURCHASER, WITH ITS COUNSEL, HAS FULLY REVIEWED THE 
DISCLAIMERS AND WAIVERS SET FORTH IN THIS AGREEMENT, AND 
UNDERSTANDS THE SIGNIFICANCE AND EFFECT THEREOF. PURCHASER 
ACKNOWLEDGES AND AGREES THAT THE DISCLAIMERS AND OTHER 
AGREEMENTS SET FORTH IN THIS SECTION 6.2(b) ARE AN INTEGRAL 
PART OF THIS AGREEMENT, AND THAT SELLER WOULD NOT HAVE 
AGREED TO SELL THE PROJECT TO PURCHASER FOR THE PURCHASE 
PRICE OF THE PROJECT WITHOUT THE DISCLAIMERS AND OTHER 
AGREEMENTS SET FORTH IN THIS AGREEMENT. THE TERMS AND 
CONDITIONS OF THIS SECTION 6.2(b) WILL EXPRESSLY SURVIVE THE 
CLOSING. 

PURCHASER ACCEPTS THE PROJECT AT THE TIME OF CLOSING IN 
THE SAME CONDITION AS THE SAME ARE AS OF THE DATE OF THE 
PURCHASER'S PHYSICAL INSPECTION OF THE PROJECT, AS IS-WHERE IS 
WITH ALL FAULTS, AS SUCH CONDITION SHALL HAVE CHANGED BY 
REASON OF REASONABLE WEAR AND TEAR, OR BY REASON OF ITS 
PRESENT CONDITION. WITHOUT LIMITING THE GENERALITY OF THE 
FORGOING, BUYER SPECIFICALLY ACKNOWLEDGES THAT THE FACT 
THAT ANY PORTION OF THE PROJECT OR ANY OF THE PERSONAL 
PROPERTY OR ANY EQUIPMENT OR MACHINERY THEREIN OR ANY PART 
THEREOF MAY NOT BE IN WORKING ORDER OR CONDITION AT THE 
CLOSING DATE BY REASON OF REASONABLE WEAR OR TEAR, OR BY 
REASON OF ITS PRESENT CONDITION, SHALL NOT RELIEVE BUYER OF 
ITS OBLIGATION TO COMPLETE CLOSING UNDER THIS AGREEMENT 
AND SHALL PAY THE FULL PURCHASE PRICE. 

ARTICLE VII 
INTERIM OPERA TING COVENANTS AND OTHER AGREEMENTS 

7.1 Interim Operating Covenants. Seller shall, from the Effective Date to the Closing 
Date (or earlier termination of this Agreement), do the following: 

(a) operate, repair, maintain and manage the Project in substantially the same manner 
as prior to the Effective Date, provided that Seller's maintenance obligations under this 
Section 7.l(a) shall not include any obligations to make capital expenditures not incurred 
in Seller's ordinary course of business or any other expenditure not incurred in Seller's 
ordinary course of business. 
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(b) terminate any Leases only in the ordinary course of business and, except with 
respect to individual apartment Leases having a term of thirteen (13) months or less at 
rentals consistent with practices in effect immediately prior to the Effective Date (which 
may include any HUD-approved adjustments to rents), enter into new Leases and 
amendments, extensions and renewals of Leases only with Purchaser's prior written 
consent, which shall not be unreasonably withheld, conditioned or delayed. 

(c) comply with all of the material terms, conditions and provisions to be performed or 
observed by the landlord under the Leases and not cause or allow to occur any material 
event of default with respect to any of Seller's obligations under the Leases. 

( d) not (i) sell, mortgage, pledge or otherwise transfer or dispose of all or any part of 
the Project or any interest therein, or (ii) enter into a binding agreement with any third party 
to sell all or any portion of the Project, other than with respect to (x) such items of tangible 
Personal Property as become obsolete, consumed or are disposed of in the ordinary course 
of business, or (y) in the event of a condemnation, which shall be governed by Article XI 
hereof. 

(e) not, without Purchaser's consent, enter into any new Service Contract that is not 
cancelable upon thirty (30) days' notice with no cost, premium or penalty; amend, extend 
or renew any Service Contract (unless such Service Contract as amended, extended or 
renewed is cancelable upon thirty (30) days' notice with no cost, premium or penalty); or 
cancel any Service Contract except in the event of a default by a service provider or in the 
ordinary course of business or if the canceled Service Contract is replaced with a new 
Service Contract that is cancelable upon thirty (30) days' notice with no cost, premium or 
penalty. 

(f) maintain in full force and effect existing insurance coverages or replacement 
insurance with coverage that is not less favorable. 

7.2 Lease Enforcement. Prior to the Closing Date, Seller shall have the right, but not 
the obligation, to enforce the rights and remedies of the landlord under any Lease, by summary 
proceedings or otherwise (including, without limitation, the right to remove any tenant), and to 
apply all or any portion of any deposits then held by Seller toward any loss or damage incurred by 
Seller by reason of any defaults by tenants, and the exercise of any such rights or remedies shall 
not affect the obligations of Purchaser under this Agreement in any manner or entitle Purchaser to 
a reduction in, or credit or allowance against, the Purchase Price of the Project or give rise to any 
other claim on the part of Purchaser, provided that if Seller applies any portion of any security 
deposit toward the repair of any damage, the damaged property shall be restored to substantially 
the condition it was in prior to such damage. 

7.3 Notifications. Seller shall promptly notify Purchaser if it receives notice of or 
otherwise becomes aware of any material change to the representations and warranties contained 
in Section 7 .3 prior to Closing. 

7.4 Management Agreements. Seller shall cause all management agreements 
pertaining to the Project to be terminated effective as of the Closing Date. 
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ARTICLE VIII 
CONDITIONS PRECEDENT 

8.1 Conditions Precedent to Obligation of Purchaser. The obligation of Purchaser to 
consummate the transaction hereunder shall be subject to the fulfillment on or before the Closing 
Date of all of the following conditions, any or all of which may be waived by Purchaser in its sole 
discretion 

(a) Seller shall have delivered to or for the benefit of Purchaser all of the items required 
of Seller pursuant to Section 9 .4. 

(b) Each of the representations and warranties set forth in Section 5 .1 shall be true, 
complete and correct in all material respects at and as of the Closing Date, except for 
changes occurring prior to Closing that are not prohibited by this Agreement, which shall 
be updated in the certificate contemplated by Section 9.4. 

( c) Seller shall have performed, in all material respects, all of its covenants and 
obligations under this Agreement other than its obligation to deliver the items required of 
Seller pursuant to Section 9.4. 

(d) Purchaser shall have obtained, in form satisfactory to Purchaser in Purchaser's sole 
discretion, the consent of the Department of Housing and Urban Development ("HUD") to 
the sale of the Property (if required) and approval of a HAP Contract renewal, which shall 
include approval of: (i) transfer of the Regulatory and Use Agreements from Seller to 
Purchaser; (ii) approval of the release of the sales proceeds pursuant to this Agreement to 
Seller; (iii) the transfer of the existing HAP Contract for the Property; and (iv) approval of 
a renewal of the existing HAP Contract with terms acceptable to Purchaser (all such 
consents and approvals, the "HUD Approvaf'). Seller shall cooperate with and deliver to 
Purchaser and/or HUD any documents and information customarily required by HUD in 
order to secure the HUD Approvals. 

( e) Purchaser has confirmed that Purchaser will be able to obtain flood insurance on 
the Project at a cost and on terms satisfactory to Purchaser, but this shall be a condition to 
Closing only for the period of time extending one hundred (100) days after the Effective 
Date. 

8.2 Conditions Precedent to Obligation of Seller. The obligation of Seller to 
consummate the transaction hereunder shall be subject to the fulfillment on or before the Closing 
Date of all of the following conditions, any or all of which may be waived by Seller in its sole 
discretion: 

(a) Escrow Agent shall have received the Purchase Price of the Project as adjusted 
pursuant to, and payable in the manner provided for in, this Agreement, and Purchaser shall 
have provided written authority to Escrow Agent to release such amount to Seller in 
accordance with the Closing Statement. 
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(b) Purchaser shall have delivered to or for the benefit of Seller all of the items required 
of Purchaser pursuant to Section 9.5. 

(c) Each of the representations and warranties set forth in Section 6.1 shall be true, 
complete and correct at and as of the Closing Date in all material respects. 

( d) Purchaser shall have performed, in all material respects, all of its covenants and 
obligations under this Agreement other than its obligation to deliver the items required of 
Purchaser pursuant to Section 9.5. 

( e) Receipt of the HUD Approval as described above. 

8.3 Consequences of Failure of Condition. If any condition set forth in Section 8.1 is 
not satisfied or waived on or prior to the Closing Date, then the Purchaser, so long as it has acted 
in good faith and with due diligence in performing its obligations hereunder and cooperating with 
Seller in its performance hereunder, may terminate this Agreement by written notice delivered at 
or prior to the scheduled Closing Date; provided, however, in the event that Purchaser alleges that 
Seller has committed a default under this Agreement, permitting Purchaser to receive a refund of 
the Deposit and cancel this Agreement, and Seller has indeed defaulted under this agreement, 
Purchaser shall provide written notice of such event (the "Seller Default Notice") to Seller, and 
Seller shall have 30 days thereafter in which to cure such Seller default (it being agreed by the 
parties that the Seller cure period shall be shortened to five business days for the Seller's failure to 
convey the Property on the Closing Date if the conditions to Seller's obligations set forth in Section 
8.2 above have been met). In the event that Seller cures such Seller Default, then this Agreement 
shall remain in full force and effect, and proceed to the Closing pursuant to its terms, and Seller 
shall retain the Deposit. If Seller fails to cure such Seller Default within such thirty (30) period 
( or shorter period for right to cure hereunder) then Purchaser may proceed pursuant to its rights 
described in this Agreement, including the right to receive a return of the Deposit. If any condition 
set forth in Section 8.2 is not satisfied or waived on or prior to the Closing Date, then Seller, so 
long as it has acted in good faith and with due diligence in performing its obligations hereunder 
and cooperating with Purchaser in its performance hereunder, may terminate this Agreement by 
written notice delivered at or prior to the scheduled Closing Date. In the event of a termination 
by Seller pursuant to this Section 8.3 (except with respect to the condition in Section 8.2(e)), the 
Escrow Agent will disburse the Deposit to Seller. In the event of termination of this Agreement, 
neither party shall have any further liability to the other under this Agreement, except for the 
obligations and indemnities set forth in this Agreement that survive termination. 

8.4 W aiverby Purcha er. If Purchaser with actual knowledge of any breach by Seller 
of its representations, warranties, covenants or obligations hereunder nonetheless elects to proceed 
to Closing, then, upon the consummation of the Closing, Purchaser shall be deemed to have waived 
any such breach and shall have no claim against Seller with respect thereto. 

ARTICLE IX 
CLOSING 

9.1 Closing. Closing of the transaction contemplated by this Agreement ("Closing") 
shall take place by mail through escrow with the Title Company on the Closing Date; provided, 
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however, that Purchaser shall have the right to extend the Closing Date for up to two (2) thirty (30) 
day periods (each an "Extension"), by giving written notice to Seller of the same not less than ten 
(10) days prior to the Closing Date ( as previously extended, if applicable) and by delivering and/or 
causing to be delivered to Escrow Agent the Extension Fee for each Extension (as applicable) as 
provided in Section 3.5 within two (2) Business Days of the notice. Prior to the Closing Date, 
Seller and Purchaser each shall give appropriate written escrow instructions, consistent with this 
Agreement, to the Title Company for the Closing in accordance with this Agreement and upon 
giving such instructions such party need not be physically present at the Closing. On the Closing 
Date, (i) Purchaser will cause Escrow Agent to (A) pay to Seller, by Federal Reserve wire transfer 
ofimmediately available funds to an account designated by Seller, the Purchase Price of the Project 
(subject to adjustments described in this Section 9.1 and Section 9.2), less any costs or other 
amounts to be paid by Seller at Closing pursuant to the terms of this Agreement, and (B) pay all 
appropriate payees the other costs and amounts to be paid by Purchaser at Closing pursuant to the 
terms of this Agreement, and (ii) Seller will direct Escrow Agent to pay to the appropriate payees, 
out of the proceeds of Closing payable to Seller, all costs and amounts to be paid by Seller at 
Closing pursuant to the terms of this Agreement. 

9 .2 Prorations. 

(a) Subject to the provisions of subsection (f) below, all monthly rents and other 
monthly income from the Project, personal property ad valorem taxes, and other operating 
expenses of the Project shall be prorated on the basis of actual days elapsed as of 11 :59 
p.m. on the day prior to the Closing Date, as if Purchaser were vested with title to the 
Property during the entire date of Closing, such that Purchaser shall have the benefit of the 
income and the burden of expenses for the date of Closing. Income and expenses for which 
actual bills are available at Closing shall be prorated based on such actual bills. Those 
items for which actual bills are not available at Closing shall be prorated based upon good 
faith estimates using bills from the previous month or year. Preliminary estimated Closing 
prorations for the Project shall be set forth on a preliminary closing statement to be 
prepared by Escrow Agent with the cooperation of Seller and Purchaser ( collectively, the 
"Closing Statement") prior to Closing. The Closing Statement, once agreed upon, shall be 
signed by Purchaser and Seller and delivered to Escrow Agent for purposes of making the 
proration adjustment at Closing subject to the final cash settlement provided for above. No 
prorations will be made in relation to insurance premiums, and Seller's insurance policies 
will not be assigned to Purchaser. Purchaser shall take all steps necessary to effectuate the 
transfer of all utilities to its name as of Closing and, where necessary, post deposits with 
the utility companies. Seller shall be entitled to recover any and all deposits held by any 
utility company as of the date of Closing. The provisions of this Section 9.2(a) shall 
survive Closing for twelve (12) months. 

(b) Rent and other sums that are due and payable to Seller by any tenant but are 
uncollected as of Closing shall not be prorated, but Purchaser shall cause the rent and other 
sums for the period prior to Closing to be remitted to Seller if, as and when collected, 
pursuant to the following sentence. Delinquent rents (net of third-party costs of collection) 
shall be applied as follows: (i) first, to current rent, (ii) then to the month of Closing, 
(iii) then to delinquent rent due for periods after the month of Closing, and (iv) then to 
delinquent rent due for periods (up to 60 days) prior to the month of Closing. Purchaser 
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shall promptly remit to Seller any such rent or other sums paid by tenants and attributable 
to periods before the Closing Date. Purchaser shall bill tenants who owe rent and other 
sums for periods prior to the Closing on a monthly basis for six (6) consecutive months 
following the Closing but shall have no obligation to enforce collection of any such past 
due or delinquent rents from or against any tenant. Seller shall have the right to sue to 
collect same but may not seek to evict any tenant or terminate any Lease. In the event that, 
after Closing, Seller receives any payments of rent or other sums due from tenants under 
Leases that relate to periods from and after the Closing Date, Seller shall promptly forward 
to Purchaser Purchaser's portion of such payments. 

(c) Purchaser shall receive a credit at Closing for (i) all refundable, unapplied security 
deposits then held by Seller under the Leases, and (ii) all rent under the Leases paid in 
advance (to the extent not prorated as set forth above). 

(d) Utility bills shall, to the extent possible, be apportioned between the period prior to 
Closing and the period subsequent to Closing. All fees that accrue to utility companies 
relating to periods from and after the Closing Date will be the obligation of Purchaser. 

(e) The parties currently intend that the Seller will retain all existing reserves and 
escrows relating to the Project (except tenant security deposits), and the amount of those 
reserves has not been included in the Purchase Price. 

(f) Notwithstanding the provisions of subsection (a) above, the parties agree that any 
net operating income of the Project for the fiscal year ending December 31, 2018, that has 
not been distributed to Seller because those funds are in a restricted account that requires 
HUD approval for distribution, will be distributed to Seller when HUD approves the 
release. For any funds held in such account for the fiscal year beginning January 1, 2019 
and subsequent fiscal years, those funds will be distributed to Purchaser when HUD 
approves the release. Neither Purchaser nor Seller shall receive a Purchase Price credit or 
debit on the Closing Date with respect to such funds. 

9.3 Closing Costs. 

(a) Seller shall pay (i) Seller's attorneys' fees, (ii) one-half(½) of any escrow fees and 
sales taxes on such escrow fees (if any) pertaining to the sale of the Project, (iii) the cost 
of recording any lien releases required hereunder, (iv) all stamp taxes, transfer taxes (state, 
county and local) in accordance with local custom and documentary fees pertaining to the 
sale of the Project, if any, and (v) the premium for the standard Owner Title Policy (in the 
amount of the Purchase Price) for the Project. 

(b) Purchaser shall pay (i) Purchaser's attorneys' fees, (ii) one-half(½) of any escrow 
fees and sales taxes on such escrow fees (if any) pertaining to the sale of the Project, 
(iii) any costs associated with any extended coverage for the Owner's Title Policy and all 
endorsements, (iv) any and all recording fees (except as set forth in Section 9.3(a)(iv) 
above), (v) any and all costs related to any financing that may be obtained by Purchaser in 
connection with its acquisition of the Project, (vi) all sales/use taxes on tangible personal 
property, (vii) all transfer taxes (state, county and local) in accordance with local custom, 
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and (viii) all costs of Purchaser's due diligence in connection with the transaction 
contemplated hereby, including but not limited to the cost of any survey update obtained 
by Purchaser. 

( c) All other costs of Closing shall be borne by the party who incurred such costs. 

9.4 Seller's Deliveries. Seller shall deliver or cause to be delivered the following 
( executed and acknowledged and in recordable form where appropriate) to Purchaser at Closing: 

(a) the Deed, conveying to Purchaser the Project, subject only to Permitted Exceptions; 

(b) a bill of sale for the Project substantially in the form attached hereto as Exhibit C; 

(c) an assignment and assumption of Leases and security deposits for the Project 
substantially in the form attached hereto as Exhibit D (the "Assignment of Leases"); 

( d) an assignment and assumption of Service Contracts, Licenses and Permits and 
intangible property and Regulatory and Use Agreements for the Project substantially in the 
form attached hereto as Exhibit E (the "Assignment of Contracts"); 

(e) an affidavit certifying that Seller is not a foreign entity under the Foreign 
Investment in Real Property Act; 

(f) a notice letter to all residents of the Project substantially in the form attached hereto 
as Exhibit F (modified as necessary to comply with applicable state law) (the "Resident 
Notice Letter"); 

(g) Assignment and Assumption of HAP Contract (the "HAP Assignment') and any 
other documents required by HUD in connection with the HUD Approvals; 

(h) any other notices required by state or local laws or ordinances in connection with 
the sale of the Project, if any ( collectively, the "Closing Notices"); 

(i) the Closing Statement; 

(j) an affidavit in form reasonably acceptable to the Title Company sufficient to 
remove any exception for mechanic's and materialman's liens and parties in possession 
(except tenants under unrecorded Leases and Service Contracts), if necessary; 

(k) a rent roll for the Project certified by Seller to Seller's knowledge and dated not 
more than ten (10) days prior to Closing; 

(1) all of the Leases in effect at the Project as of the Closing Date and all files for 
existing tenants in Seller's possession, all of which may remain at the Project; 

(m) the Service Contracts, Licenses and Permits and tangible Personal Property for the 
Project, all of which may remain at the Project; 

(n) keys to the Project; 
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( o) evidence reasonably satisfactory to the Title Company that the persons executing 
the documents delivered by Seller pursuant to this Section 9 .4 on behalf of Seller have full 
right, power, and authority to do so; and 

(p) a certificate updating and, if necessary, modifying, Seller's representations and 
warranties to the Closing Date. Notwithstanding anything to the contrary provided for 
herein, in the event that Seller updates a representation or warranty as of the Closing Date, 
and is required to modify such representation or warranty to reflect a change in 
circumstances from the Effective Date, and such modification is not caused by a Seller 
Default under the terms of this Agreement, then such matter shall be deemed to update 
such representation and warranty, and shall not constitute a breach of such representation 
or warranty by Seller, and Seller shall have no liability or obligation whatsoever related to, 
or arising out of, such modified representation or warranty; provided, however, Purchaser 
shall retain any of its rights under Section 8.1 (b) constituting Purchaser's Conditions 
Precedent to terminate this Agreement if any such representation or warranty is materially 
and adversely modified. 

9.5 Purchaser's Deliveries. Purchaser shall deliver the following (executed and 
acknowledged where appropriate) to Seller at Closing: 

(a) the Purchase Price of the Project by wire transfer in immediately available funds as 
provided in Section 3.1 (a), adjusted as set forth on the Closing Statement; 

(b) A counterpart of the Assignments of Leases; 

( c) A counterpart of the Assignments of Contracts; 

( d) A counterpart of the Resident Notice Letters; 

( e) A counterpart to the HAP Assignment; 

(f) the Closing Notices; 

(g) the Closing Statement; 

(h) If applicable, a sales/use tax return for sales/use tax due on the tangible personal 
property. 

(i) evidence reasonably satisfactory to Seller and the Title Company that the person 
executing the documents delivered by Purchaser or any Affiliate of Purchaser, as 
applicable, pursuant to this Section 10.5 on behalf of such entities has full right, power, 
and authority to do so; and 

(j) such other documents or items as may be reasonably required by Seller or the Title 
Company to effect the consummation of the transaction contemplated by this Agreement. 

9.6 Closing Agent. Escrow Agent shall comply with all applicable federal, state and 
local reporting and withholding requirements relating to the close of the transactions contemplated 
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herein. Without limiting the foregoing, pursuant to Section 6045 of the Internal Revenue Code, 
Escrow Agent shall be designated the "closing agent" hereunder and shall be solely responsible 
for complying with the Tax Reform Act of 1986 with regard to reporting all settlement information 
to the Internal Revenue Service. 

9.7 Possession. Purchaser shall be entitled to possession of the Property at 5:00 pm on 
the date the sale closes. 

ARTICLEX 
CONDEMNATION AND CASUALTY 

10.1 In General. If, prior to the Closing Date, the Project is destroyed or damaged by 
fire or other casualty or Seller receives notice of condemnation or sale in lieu of condemnation of 
the any portion of the Project, Seller will notify Purchaser of that event and provide Purchaser with 
details of the extent of the damage or condemnation, which details shall include information as to 
Seller's restoration plans, subject to Sections 10.2 and 10.3. 

10.2 Minor Loss. Purchaser shall be bound to purchase the Project for the Purchase 
Price as required by the terms hereof without regard to the occurrence or effect of any damage to 
the Project or destruction of Improvements thereon or condemnation of any portion of the Project 
except as set forth below, provided that a Significant Portion of a Project is not (a) damaged or 
destroyed or (b) condemned in whole or part, in which event, Section I 0.3 shall govern. Seller 
will not be obligated to repair or restore such damage or destruction or condemned portion of the 
Project, but Seller will either (i) if all insurance or condemnation proceeds have been received by 
Closing, credit to Purchaser at Closing an amount equal to (A) the amount of casualty insurance 
proceeds and condemnation proceeds collected by Seller as a result of such damage or destruction 
or condemnation, plus (B) the amount of any deductible payable under Seller's insurance policies 
(not to exceed the amount ofloss not covered by insurance) and the amount of insurance proceeds 
that would have been collected by Seller but for the application of any "aggregate limits" under 
the insurance policies, or (ii) if any portion of the insurance proceeds or condemnation proceeds 
have not been received by Closing, credit to Purchaser at Closing an amount equal to (A) the 
amount of casualty insurance proceeds and condemnation proceeds collected by Seller prior to 
Closing as a result of such damage or destruction or condemnation plus (B) the amount of any 
deductible payable under Seller's insurance policies (not to exceed the amount ofloss not covered 
by insurance) and the amount of insurance proceeds that would have been collected by Seller but 
for the application of any "aggregate limits" under the insurance policies and give Purchaser an 
assignment of Seller's rights to receive insurance or condemnation proceeds that have not been 
collected before the Closing. The proceeds of any rent insurance paid in respect of any casualty 
will be apportioned between Seller and Purchaser as if the same were rent, as and when received. 

10.3 Major Loss. If a Significant Portion of the Project is damaged or destroyed or 
condemned (a "Major Loss"), then within fifteen (15) days after the occurrence of the damage or 
destruction or condemnation of a Significant Portion of the Project, Purchaser shall elect to either 
(a) proceed in accordance with the procedure set forth in Section 10.2 as if a Major Loss had not 
occurred or (b) terminate this Agreement. In the event of termination under this Section 10.3, the 
Deposit will be returned to Purchaser and, except with respect to the obligations and indemnities 
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set forth in this Agreement that survive termination, neither party shall have any further obligation 
to the other under this Agreement. 

ARTICLE XI 
DEFAULT 

11.1 Default by Purchaser. If any of the representations and warranties set forth in 
Section 6.1 are not true, complete and correct at and as of the Closing Date in all material respects 
or Purchaser otherwise defaults in performing any of its obligations under this Agreement resulting 
in the failure of Purchaser to purchase the Project, then Seller's sole and exclusive remedy shall 
be to retain the Deposit as liquidated damages for Purchaser's default. In such event, this 
Agreement will terminate and Seller shall retain the Deposit, and neither party will have any further 
liability hereunder with respect thereto other than with respect to the obligations and indemnities 
contained in this Agreement that survive termination. The payment of such amount as liquidated 
damages is not intended as a forfeiture or penalty but is intended to constitute liquidated damages 
to Seller. Furthermore, Seller shall have all remedies available at law or in equity in the event of 
a breach by Purchaser of any obligations that survive termination of this Agreement. 

11.2 Default by Seller. Seller and Purchaser agree that, if the purchase and sale of the 
Property is not completed in accordance with this Agreement because Seller material defaults 
under or materially breaches this Agreement, Purchaser shall be entitled, as Purchaser's sole 
remedy to either: (i) terminate this Agreement and upon termination the Deposit and all Extension 
Fees paid by Purchaser, if any, shall be returned to Purchaser; or (ii) Purchaser may demand and 
have specific performance of this Agreement. Purchaser shall be deemed to have elected to 
terminate this Agreement and receive back the Deposit and Extension Fees, if any, if Purchaser 
fails to file suit for specific performance against Seller in a court of competent jurisdiction, on or 
before the date which is thirty (30) days following the date upon which Closing was to have 
occurred. In no event shall Seller be liable for consequential, incidental, special or punitive 
damages, whether in contract, tort or under any other legal or equitable principle. 

ARTICLE XII 
BROKERAGE COMMISSION 

12.1 Broker . Purchaser and Seller represent that they have not engaged the services of, 
nor have they or will they become liable to, any real estate agent or broker with respect to the 
transaction contemplated hereby, and both parties agree to indemnify, defend and hold the other 
harmless from and against any and all loss, cost, damage, liability and expense, including 
reasonable attorneys' fees, that either party may sustain, incur or be exposed to by reason of any 
claim for fees or commissions made through the other party. The provisions of this Section 12.1 
will survive the Closing or termination of this Agreement. 

ARTICLE XIII 
MISCELLANEOUS 

13.1 Notices. Whenever any notice is required or permitted to be given under the terms 
of this Agreement, the same shall, except as otherwise expressly provided for in this Agreement, 
be given in writing and either sent by (a) a national overnight delivery service, delivery prepaid, 
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(b) hand delivery with written receipt acknowledged or (c) telecopy or electronic mail containing 
an executed attachment, followed by a copy sent in accordance with clause (a) or (b) of this 
Section 13. l sent the same day as the telecopy or electronic mail, as the case may be, in each case 
to the address, facsimile number or e-mail address, as applicable, set forth in the Basic Terms of 
this Agreement. Any notice required or given hereunder shall be deemed received the same 
Business Day if sent by hand delivery, telecopy or electronic mail, the next Business Day if sent 
by overnight courier, provided that any notice received after 5:00 p.m. Chicago Time on any 
Business Day or received on any day that is not a Business Day shall be deemed to have been 
received on the following Business Day. Further, all notices given pursuant to this Agreement 
will be effective if executed and sent by counsel for Purchaser or Seller, as applicable. 

13.2 Assignment; Successors and Assigns. Purchaser may not assign its rights 
hereunder to any third party without the prior written consent of Seller, except as provided in 
Section 13.13. Purchaser may assign its rights hereunder to an Affiliate of Purchaser without 
Seller's consent so long as (i) Purchaser notifies Seller of such assignment ten (10) days prior to 
the Closing, and (ii) the assignee(s) assume all of Purchaser's liabilities and obligations under this 
Agreement. No assignment, permitted or not, shall release Purchaser from liability for Purchaser's 
obligations hereunder. All rights and obligations of Seller and Purchaser under this Agreement 
shall inure to and be binding on their respective successors and permitted assigns. At Purchaser's 
request, made by Purchaser at least thirty (30) days prior to the Closing Date, on the Closing Date 
Seller will transfer the Project to a limited liability company of which the Seller is the sole member, 
and then Seller will transfer its interests in that limited liability company to Purchaser (instead of 
a transfer of the Project from Seller to Purchaser). 

13.3 Severability. If any provision of this Agreement shall be in violation of any 
applicable law or unenforceable for any reason, the invalidity or unenforceability of such provision 
shall not invalidate or render unenforceable any other provision hereof, which other provisions 
shall remain in full force and effect. 

13 .4 Entire Agreement. This Agreement, together with the Schedules and Exhibits 
hereto, constitutes the entire agreement between the parties hereto with respect to the transactions 
contemplated hereby and supersedes all prior discussions, understandings, agreements and 
negotiations between the parties hereto. 

13 .5 Modification. This Agreement may be modified only by a written amendment duly 
executed by Purchaser and Seller. 

13.6 No Recordation. Neither this Agreement nor any memorandum or notice hereof 
may be recorded, and Purchaser agrees ( a) not to file any notice of pendency or other instrument 
against the Project or any portion thereof in connection herewith, and (b) to indemnify Seller 
against all costs, expenses and damages, including, without limitation, reasonable attorneys' fees, 
incurred by Seller by reason of the filing by Purchaser of such notice of pendency or other similar 
instrument. 

13.7 TIME OF THE ESSENCE. TIME IS OF THE ESSENCE WITH RESPECT TO 
EVERY PROVISION OF THIS AGREEMENT. 
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13.8 Presumption Against Draftsman. The parties acknowledge that each party and its 
counsel have participated in the negotiation and preparation of this Agreement. This Agreement 
shall be construed without regard to any presumption or other rule requiring construction against 
the party causing the Agreement to be drafted. 

13.9 Days. If any action is required to be performed, or if any notice, consent or other 
communication is given, on a day that is not a Business Day, such performance shall be deemed 
to be required, and such notice, consent or other communication shall be deemed to be given, on 
the first Business Day following such non-Business Day. Unless otherwise specified herein, all 
references herein to a "day" or "days" shall refer to calendar days and not Business Days. A 
"Business Day" shall mean any day other than a Saturday, Sunday or any day on which 
commercial banks in Virginia, are authorized or obligated to close. 

13.10 APPLICABLE LAW; JURISDICTION AND VENUE. 

(a) THIS AGREEMENT SHALL BE GOVERNED BY AND CONSTRUED IN 
ACCORDANCE WITH THE LAWS OF THE STATE OF VIRGINIA. 

(b) FOR THE PURPOSES OF ANY SUIT, ACTION OR PROCEEDING 
INVOLVING THIS AGREEMENT, PURCHASER AND SELLER HEREBY 
EXPRESSLY SUBMIT TO THE JURISDICTION OF THE FEDERAL AND 
STATE COURTS SITTING IN THE STATE OF VIRGINIA, AND CONSENTS 
THAT ANY ORDER, PROCESS, NOTICE OF MOTION OR OTHER 
APPLICATION TO OR BY ANY SUCH COURT OR A JUDGE THEREOF MAY 
BE SERVED WITHIN OR WITHOUT SUCH COURT'S JURISDICTION BY 
REGISTERED MAIL OR BY PERSONAL SERVICE, PROVIDED THAT A 
REASONABLE TIME FOR APPEARANCE IS ALLOWED, AND PURCHASER 
AND SELLER AGREE THAT SUCH COURTS SHALL HA VE THE EXCLUSIVE 
JURISDICTION OVER ANY SUCH SUIT, ACTION OR PROCEEDING. IN 
FURTHERANCE OF SUCH AGREEMENT, PURCHASER AND SELLER 
AGREE, UPON THE REQUEST OF ANY PARTY, TO DISCONTINUE (OR 
AGREE TO THE DISCONTINUANCE OF) ANY SUCH SUIT, ACTION OR 
PROCEEDING PENDING IN ANY OTHER JURISDICTION. 

(c) PURCHASER AND SELLER HEREBY IRREVOCABLY WAIVE ANY 
OBJECTION THAT EACH MAY NOW OR HEREAFTER HAVE TO THE 
LAYING OF VENUE OF ANY SUIT, ACTION OR PROCEEDING ARISING OUT 
OF OR RELATING TO THIS AGREEMENT BROUGHT IN ANY FEDERAL OR 
STATE COURT SITTING IN THE STATE OF VIRGINIA, AND HEREBY 
FURTHER IRREVOCABLY WAIVE ANY CLAIM THAT ANY SUCH SUIT, 
ACTION OR PROCEEDING BROUGHT IN ANY SUCH COURT HAS BEEN 
BROUGHT IN AN INCONVENIENT FORUM. 

13.11 WAIVER OF JURY TRIAL. PURCHASER AND SELLER HEREBY 
UN CONDITIONALLY AND IRREVOCABLY WAIVE, TO THE FULLEST EXTENT 
PERMITTED BY LAW, THE RIGHT TO TRIAL BY JURY IN ANY ACTION, 
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PROCEEDING OR COUNTERCLAIM, WHETHER IN CONTRACT, TORT OR 
OTHERWISE, RELATING DIRECTLY OR INDIRECTLY TO THIS AGREEMENT. 

13.12 Recovery of Legal Fees. In the event a party hereto files any action or suit against 
another party hereto by reason of any breach of any of the covenants, agreements or provisions 
contained in this Agreement, the prevailing party will be entitled to have and recover certain fees 
from the other party including all reasonable attorneys' fees and costs resulting therefrom. The 
provisions of this Section 13. L2 shall survive the entry of any judgment, and shall not merge, or 
be deemed to have merged, into any judgment. 

13.13 Like-Kind Exchange. Seller and Purchaser shall have the right to assign its 
respective rights under this Agreement (but without release of its respective obligations herein) to 
a third party who may act as a "qualified intermediary" with respect to the Project in accordance 
with the provisions of Section 1031 of the Code, and the Treasury Regulations promulgated 
thereunder. Such exchange shall be accomplished at no additional expense or delay to the other 
party, and the party requesting a like-kind exchange agrees to indemnify the other party against 
any claims or liabilities resulting solely from structuring the transaction as an exchange, rather 
than as a direct purchase. 

13 .14 Confidentiality. The terms of this Agreement and any and all documents and 
information obtained by Purchaser or the Permitted Outside Parties in the conduct of its due 
diligence are proprietary and confidential in nature and shall not be disclosed or conveyed to any 
person or entity without the prior written consent of Seller, which may be withheld in Seller's sole 
discretion. Notwithstanding anything to the contrary provided for herein, the parties agree that 
Purchaser shall indemnify and hold Seller harmless from any loss, damage, cost, (including, 
without limitation, reasonable attorneys' fees) injury or claim, in any way relating to, or arising 
out of, the breach of this confidentiality provision by Purchaser or the Permitted Outside Parties' 
failure to comply with the terms of this Confidentiality Agreement, and in addition, the parties 
agree that Seller shall be entitled to injunctive relief from a court of competent jurisdiction in the 
event of any such violation. Prior to Closing, neither party shall make any press releases relating 
to this Agreement without the prior written consent of the other party, which consent may be 
granted or denied in such other party's sole discretion. After Closing, each party shall consult with 
the other party before issuing, and provide the other party the opportunity to review and comment 
upon, any press release with respect to the transaction contemplated by this Agreement and will 
not issue any press release prior to such consultation. 

13 .15 Counterparts and Electronic Signatures. This Agreement may be executed in 
counterparts, each of which shall be an original, but all of which shall constitute one and the same 
Agreement. Each party (i) has agreed to permit the use, from time to time, of telecopied or 
electronic signatures in order to expedite the transaction contemplated by this Agreement, 
(ii) intends to be bound by its telecopied or electronic signature, (iii) is aware that the other will 
rely on the telecopied or electronic signature, and (iv) acknowledges such reliance and waives any 
defenses ( other than fraud) to the enforcement of any document based on the fact that a signature 
was sent by telecopy. As used herein, the term "telecopied signature" shall include any signature 
sent via facsimile or via email in portable document format (".pdf'). 

13 .16 Further Assw-ances. Each party shall, whenever and as often as it shall be requested 
to do so by the other party, execute, acknowledge and deliver, or cause to be executed, 

28 



acknowledged and delivered, any and all such other documents and do any and all other acts as 
may be necessary to carry out the intent and purpose of this Agreement. 

13 .17 Drafts Not an Offer. The parties hereto agree that the submission of a draft of this 
Agreement by one party to another is not intended by either party to be an offer to enter into a 
legally binding contract with respect to the purchase and sale of the Project. The parties shall be 
legally bound with respect to the purchase and sale of the Project pursuant to the terms of this 
Agreement only if and when the parties have been able to negotiate all of the terms and provisions 
of this Agreement in a manner acceptable to each of the parties in their respective sole discretion, 
and each of Seller and Purchaser have fully executed and delivered to each other a counterpart of 
this Agreement. 

13 .18 No Third Party Beneficiary. The provisions of this Agreement are not intended to 
benefit any third-party beneficiary. 

13.19 Exculpation. No constituent shareholder, member or partner in or agent of Seller, 
nor any advisor, trustee, director, officer, employee, beneficiary, shareholder, member, manager, 
partner, participant, representative or agent of any partnership, limited liability company, 
corporation, trust or other entity that has or acquires a direct or indirect interest in Seller (including, 
without limitation, Donnajean Heckman), shall have any personal liability, directly or indirectly, 
under or in connection with this Agreement or any agreement made or entered into under or 
pursuant to the provisions of this Agreement, or any amendment or amendments to any of the 
foregoing made at any time or times. Purchaser and its successors and assigns and, without 
limitation, all other persons and entities, shall look solely to Seller's assets for the payment of any 
claim or for any performance, and Purchaser, on behalf of itself and its successors and assigns, 
hereby waives any and all such personal liability. 

[SIGNATURE PAGE TO FOLLOW] 

29 



IN WITNESS WHEREOF, this Agreement has been executed by Seller and Purchaser as 
of the Effective Date. 

SELLER: 

Lakewood Plaza Associates, a Virginia limited 
partnership 
By: National Housing Counsel, a Virginia limited 
partnership, its general partner 
By: Urban Properties Inc., a Virginia corporation, 
its general partner 

By:~~(jj!k,,.____ 
am:DnnaJeanHhman 

Title: President 

PURCHASER: 

EREG Housing Preservation LLC, an Illinois 
limited liability company 

,· 

By:_./ 

. I . : I a 
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Exhibits: 

Schedule 1 

Exhibit A: 
Exhibit B: 
Exhibit C: 
Exhibit D: 
Exhibit E 

Exhibit F: 

List of Diligence Documents to be provided by Seller 

Legal Description 
Intentionally Omitted 
Form of Bill of Sale 
Form of Assignment and Assumption of Leases 
Form of Assignment and Assumption of Service Contracts, Licenses and Permits 
and Intangible Property 
Form of Resident Notice Letter 
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1 

2 

3 

4 

5 

6 

7 

8 
9 

10 

11 

12 

13 

14 
15 

16 

17 

18 

19 

20 
21 

22 
23 

Schedule 1 

List of Diligence Documents 
to be delivered by Seller 

Item 
CURRENT RENT ROLL w/Concessions, every six months 
for 2 years 

OPERATING STATEMENTS-3 years + YTD. 
AUDITS back 5 years 
TAX RETURNS AND DEPRECIATION SCHEDULE 
fixed asset listing per prior tax return (if available) 
-past 3 yrs 
ACTUAL COLLECTIONS, BANK DEPOSITS REPORTS, 
BANK STATEMENTS - Monthly for last 12 months 
AGED ACCOUNTS RECIEV ABLES BALANCES - last 
12 months 
SECURITY DEPOSIT SCHEDULE - current 

RENT COMPARABILITY STUDY (if Available) 

ANNUAL TURNOVER for 3 years 
CURRENT HAP CONTRACT AND MOST RECENT 
RENEW AL APPLICATION 
ANNUAL OCCUPANCY RA TES - Last 3 years 

RENT SCHEDULE AND OCAF/AAF RENEWAL 
- past 3 years 
MANAGEMENT AND OCCUPANCY REVIEW (most 
recent) 

TENANT SELECTION PLAN 

INCOME TARGETING REPORT 
AFFIRMATIVE FAIR HOUSING MARKETING PLAN 

PLANS & SPECIFICATIONS - plans/drawings/floor plans 

ADA/504 ASSESSMENT 

COPY OF WAITING LIST 

USE AGREEMENT(s) 

REGULATORY AGREEMENT(s) 
Current year operating budget 

UTILITIES ~ (24 months of bills) 
COPIES OF 3rd PARTY VENDOR LEASES/SERVICE 

SCHEDULE I - 1 
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CONTRACTS - Extermination, Landscaping, snow 
removal plus leased copy machine, telephone system, 
security contract, fire prevention monitoring, property 
management software elevator, etc. 

24 PERSONNEL SUMMARY/ Name/ Title/ Responsibilities/ 
Salary/ Bonus & Commission/Years of Service 
Structure/Benefits/Concessions Provided (i.e. housing etc.) 
1 Verify if any of the employees work at any other 
properties 
2. Verify accrued and unused vacation / sick days 
3. A list of any employees who has an apartment unit as part 
of 

their compensation 
4. Date of last review 

25 REAL ESTATE TAX- appeals/assessment (3 years bills, 
current assessment, any correspondence with local assessor) 

26 INSURANCE LOSS HISTORY (5 years) 
27 LEGAL - OPEN DISCRIMINATION, INSURANCE OR 

OTHER LEGAL CLAIMS - CURRENT 
28 POLICE REPORTS FOR PROPERTY Past 12 months 

29 All Mortgage docs 
30 REAC INSPECTION REPORT AND HQS REPORT (if 

applicable) - last 2 inspections 

31 CAPITAL IMPROVEMENTS/EXPENDITURES - last 5 
years throu2h YTD. Loe of units painted/carpeted/roofs 

32 OPERATIONS MANUAL, MANUALS FOR EXISTING 
SYSTEMS 

33 WARRANTIES (roof, HVAC, paving, etc) 
34 PERSONAL PROPERTY SCHEDULE / INVENTORY that 

transfers with property 
35 APPLICABLE BUILDING CODE 

VIOLATIONS/NOTICES/past 5 years 
36 CERTIFICATES OF OCCUPANCY and Smoke Alarm 

Cert. 
( if avail ab le) 

37 #/TYPE OF ACCESSIBLE AND SPECIAL NEEDS UNITS 
AND WHERE LOCATED 

38 ENERGY AUDIT I USE ANALYSIS 
39 SURVEY 

40 PHASE I EPA/ENVIRONMENTAL INSPECTION (if 
available) 

41 CAPEX PHYSICAL NEEDS ASSESSMENT 

42 MOLD, RADON, TERMITE, ASBESTOS, LEAD PAINT 
REPORTS - as available 

43 CURRENT/PREVIOUS APPRAISAL(s) 

44 CURRENT TITLE REPORT 

45 Zoning reports or letters 
46 TRACS reports from HUD secure systems -

SCHEDULE I - 2 



0 Certification Query 
0 Voucher Query 
0 Late Recertification Query 
0 Project Evaluation Query 
0 Move in Move Out Query 
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EXHIBIT A 

LEGAL DESCRIPTION 
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Exhibit B - Intentionally Omitted 
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EXHIBIT B (to Deed) 

PERMITTED ENCUMBRANCES 
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EXHIBIT C 

FORM OF BILL OF SALE 

Lakewood Plaza Associates, a Virginia limited partnership ("Seller") for good and 
valuable consideration, the receipt and sufficiency of which are hereby acknowledged, hereby 
grants, bargains, sells, transfers and delivers to --------~ a 
________ ( 'Purchaser"), all of Seller's right, title and interest in and to all furniture, 
furnishings, fixtures, equipment, machinery, tools, parts and other tangible personal property (the 
"Personal Property") as set forth on Exhibit A annexed hereto and made a part hereof located at 
and used primarily in connection with the rental, operation and maintenance of the real property 
commonly known as _________ and more fully described on Exhibit B annexed 
hereto and made a part hereof and the improvements located thereon, but specifically excluding 
(i) all computer programs and related software owned by or under license or lease to Seller or any 
affiliate of Seller and (ii) all proprietary or confidential materials of Seller or any affiliate of Seller. 

Seller makes no representation or warranty to Purchaser, express or implied, with 
respect to the foregoing Personal Property or the sale, transfer and conveyance made hereby, 
except that the Personal Property is owned by Seller and same is free of any liens or encumbrances. 

EXECUTED to be effective as of , 2019. -----------

Lakewood Plaza Associates, a Virginia limited 
partnership 
By: National Housing Counsel, a Virginia limited 
partnership, its general partner 
By: Urban Properties Inc., a Virginia corporation, 
its general partner 

By: ----------------
Name: Donnajean Heckman 
Title: President 
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EXHIBIT A 

PERSONAL PROPERTY 

[To Be Completed By Seller As Provided For In This Agreement] 
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EXHIBIT B 

LEGAL DESCRIPTION 
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EXHIBIT D 

FORM OF ASSIGNMENT AND ASSUMPTION OF LEASES 

THIS ASSIGNMENT AND ASSUMPTION OF LEASES (this "Assignment") is 
made effective as of______ , 2019 ("Effective Date") by and between Lakewood 
Plaza Associates, a Virginia limited partnership ("Assignor"), and 
______________ __, a ________ ( Assignee ). 

RECITALS 

A. Assignor owns certain real property and the improvements located thereon 
(the "Improvements") commonly known as and more particularly described in Exhibit A attached 
hereto (the "Project"); 

B. Assignor is a party to certain unexpired leases, subleases and occupancy 
agreements, including all modifications, addenda and/or amendments thereto, for the use, 
possession or occupancy of space in the Improvements, which are more particularly described in 
Exhibit B attached hereto (collectively, the "Leases"); 

C. Pursuant to that certain Agreement of Purchase and Sale, effective as of 
_____ __, 2019, between Assignor and Assignee (the "Sale Agreement"), Assignee agreed 
to purchase the Project from Assignor and Assignor agreed to sell the Project to Assignee, on the 
terms and conditions contained therein; 

D. Assignor desires to assign to Assignee all of Assignor's right, title and 
interest in and to the Leases and all refundable tenant deposits pertaining thereto (the "Deposits"); 
and 

E. Assignee desires to accept the assignment of such right, title and interest in 
and to the Leases and the Deposits and to assume all of Assignor's rights and obligations thereunder 
on the terms and conditions below. 

AGREEMENTS 

NOW, THEREFORE, in consideration of the mutual covenants and conditions 
herein contained and for other good and valuable consideration, the parties, intending to be legally 
bound, do hereby agree as follows: 

1. Assignor hereby assigns to Assignee all of Assignor's right, title and interest in and 
to the Leases and the Deposits. 

2. Assignee hereby accepts the foregoing assignment by Assignor and assumes all of 
the covenants and obligations of Assignor, Assignor' s predecessors in title and Assignor's 
subsidiaries pursuant to the Leases (including, without limitation, those relating to the Deposits) 
that arise and are attributable to events or omissions occurring on or after the Effective Date. 
Assignee hereby indemnifies Assignor for any losses, claims or damages arising from the Leases 
that are attributable to events or omissions occurring on or after the Effective Date. 
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3. Assignor hereby indemnifies Assignee for any losses, claims or damages arising 
from the Leases that are attributable to events or omissions occurring prior to the Effective Date. 

4. In the event of any dispute between Assignor and Assignee arising out of the 
obligations of the parties under this Assignment or concerning the meaning or interpretation of 
any provision contained herein, the losing party shall pay the sole prevailing party's costs and 
expenses of such dispute, including, without limitation, reasonable attorneys' fees and costs. 

5. This Assignment is made without representation, warranty (express or implied) or 
recourse of any kind, except as may be expressly provided herein or in the Sale Agreement. 

6. Any rental and other payments under the Leases shall be prorated between the 
parties as provided in the Sale Agreement. 

7. This Assignment shall inure to the benefit of and be binding upon the parties hereto 
and their respective successors and assigns. 

8. This Assignment shall be governed by and construed in accordance with the laws 
of the jurisdiction in which the Project is located. 

9. This Assignment may be executed in one or more counterparts, each of which shall 
be deemed to be an original, but all of which taken together shall constitute one and the same 
instrument. 

10. Assignee hereby expressly acknowledges and affirms the provisions of Sections 
JJ..(hl, 5.2 and 6.2 of the Sale Agreement. 

IN WITNESS WHEREOF, Assignor and Assignee have executed this Assignment 
as of the Effective Date. 

ASSIGNOR: 

Lakewood Plaza Associates, a Virginia limited 
partnership 
By: National Housing Counsel, a Virginia limited 
partnership, its general partner 
By: Urban Properties Inc., a Virginia corporation, 
its general partner 

By: ---------------­
Name: Donnajean Heckman 
Title: President 
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ASSIGNEE: 

__________ _____ ,a 

By: ____________ _ 
Name: _ ____________ _ 
Title: _____________ _ 
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EXHIBIT E 

FORM OF ASSIGNMENT AND ASSUMPTION OF SERVICE CONTRACTS, 
LICENSES AND PERMITS AND INTANGIBLE PROPERTY AND REGULATORY 

AND USE AGREEMENTS 

THIS ASSIGNMENT AND ASSUMPTION OF SERVICE CONTRACTS, 
LICENSES AND PERMITS AND INTANGIBLE PROPERTY AND REGULATORY AND 
USE AGREEMENTS (this "Assignmenf') is made effective as of _______ _, 2019 
("Effective Date") by and between Lakewood Plaza Associates, a Virginia limited partnership 
("Assignor") and _________________ _, a 
_____________ ("Assignee"). 

RECITALS 

A. Assignor owns certain real property and the improvements located thereon 
(the "Improvements") commonly known as and more particularly described in Exhibit A attached 
hereto (the "Project"); 

B. Assignor has entered into certain agreements with respect to the operation, 
use and maintenance of the Project, excluding property management agreements, real property tax 
service agreements and all unexpired leases, subleases and occupancy agreements, but including 
any laundry lease, equipment lease, cable television and other telecommunications agreement 
affecting the Project, all of which are more particularly described in Exhibit B attached hereto or, 
if not described on Exhibit 8, are cancelable with thirty (30) days' notice (collectively, the "Service 
Contracts"); 

C. Pursuant to that certain Agreement of Purchase and Sale, effective as of 
_______ __, 2019, between Assignor and Assignee (the "Sale Agreemenf'), Assignee 
agreed to purchase the Project from Assignor and Assignor agreed to sell the Project to Assignee, 
on the terms and conditions contained therein; 

D. Assignor desires to assign to Assignee, to the extent assignable, all of 
Assignor's right, title and interest in and to (a) the Service Contracts, (b) all licenses, permits, 
approvals, certificates of occupancy, dedications, subdivision maps and entitlements issued, 
approved or granted by any governmental entity in connection with the Project, together with all 
renewals and modifications thereof ( collectively, the "Licenses and Permits"), ( c) warranties upon 
the Improvements, the fixtures affixed thereto and the tangible personal property used exclusively 
in connection therewith, (d) claims and causes of action arising out of or in connection with the 
Project attributable to events or omissions occurring after the Effective Date, (e) the trade name, 
( f) to the extent assignable, all plans, specifications, engineering studies, reports, drawings, and 
prints relating to the construction, reconstruction, modification, and alteration of the Improvements 
and in the possession of or under the control of Assignor and (g) all other intangible Personal 
Property located at and used primarily in connection with the rental, operation and maintenance of 
the Project (the items set forth in clauses (c) through (g) being referred to herein collectively as the 
"Intangible Property"); and Regulatory and Use Agreements; 



E. Assignee desires to accept the assignment of such right, title and interest in 
and to the Service Contracts, Licenses and Permits, and Intangible Property and to assume all of 
Assignor's rights and obligations thereunder on the terms and conditions below. 

AGREEMENTS 

NOW, THEREFORE, in consideration of the mutual covenants and conditions 
herein contained and for other good and valuable consideration, the parties, intending to be legally 
bound, do hereby agree as follows: 

1. Assignor hereby assigns to Assignee, to the extent assignable, all of Assignor's 
right, title and interest in and to the (a) Service Contracts, (b) Licenses and Permits, (c) Intangible 
Property, and (d) Regulatory and Use Agreements. 

2. Assignee hereby accepts the foregoing assignment by Assignor and assumes all of 
the covenants and obligations of Assignor and Assignor's predecessors in title pursuant to the 
Service Contracts, Licenses, Permits and Intangible Property, and Regulatory and Use Agreements 
that arise and are attributable to events or omissions occurring on or after the Effective Date. 
Notwithstanding anything to the contrary provided for herein, Assignee hereby agrees to indemnify 
and hold ASSIGNOR harmless from and against any cost (including without limitation reasonable 
attorneys' fees), damage, loss, injury, expense or claim, accruing on or after the Effective Date, in 
any way related to, or arising out of, the Service Contracts, Licenses and Permits, Intangible 
Property, and Regulatory and Use Agreements. 

3. In the event of any dispute between Assignor and Assignee arising out of the 
obligations of the parties under this Assignment or concerning the meaning or interpretation of any 
provision contained herein, the losing party shall pay the sole prevailing party's costs and expenses 
of such dispute, including, without limitation, reasonable attorneys' fees and costs. 

4. This Assignment is made without representation, warranty ( express or implied) or 
recourse of any kind, except as may be expressly provided herein or in the Sale Agreement. 

5. This Assignment shall inure to the benefit of and be binding upon the parties hereto 
and their respective successors and assigns. 

6. This Assignment shall be governed by and construed in accordance with the laws 
of the jurisdiction in which the Project is located. 

7. This Assignment may be executed in one or more counterparts, each of which shall 
be deemed to be an original, but all of which taken together shall constitute one and the same 
instrument. 

8. Assignee hereby expressly acknowledges and affirms the prov1s10ns of 
Sections 3.l(b), 5.2 and 6.2 of the Sale Agreement. 
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IN WITNESS WHEREOF, Assignor and Assignee have executed this Assignment 
as of the Effective Date. 

ASSIGNOR: 

Lakewood Plaza Associates, a Virginia limited 
partnership 
By: National Housing Counsel, a Virginia limited 
partnership, its general partner 
By: Urban Properties Inc., a Virginia corporation, 
its general partner 

By: ----------------
Name: Donnajean Heckman 
Title: President 

ASSIGNEE: 

_________________ , a 

By: _______________ _ 

Name: ---------------
Title: ---------------
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EXHIBITF 

FORM OF RESIDENT NOTICE LETTER 

20 ----

Re: 

Dear Tenant: 

This is to notify you that the project described above has been acquired by 
___________________ . All rental payments should continue to be made to 
the property management office on site ( or the night drop box), and other communications regarding your 
lease should be directed to the property manager at the property management office. Your security deposit 
in the amount of $ ____ has been transferred to the new owner who, shall from now on, have the 
responsibility for the return thereof. 

Very truly yours, 

PURCHASER: 

a -----------------
By: ________________ _ 

Name: ----------------
Title: ----------------
SELLER OR MANAGER: 

a -----------------
By: ______________ _ 

Name: ----------------
Title: ----------------
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AMENDMENT TO AGREEMENT OF 
PURCHASE AND SALE 

This Amendment to Agreement of Purchase and Sale (this "Amendment") dated and 
effective as of September 16, 2019 is by and between Lakewood Plaza Associates, a Virginia 
limited partnership (''Sellers''), and EREG Housing Preservation LLC, an Illinois limited liability 
company ("Purchaser"). 

RECITALS 

A. Seller and Purchaser have entered into that certain Agreement of Purchase and Sale 
with an Effective Date of July 31, 2019 (the "Agreement"); and 

B. Seller and Purchaser now desire to amend the Agreement with respect to the terms, 
provisions and conditions contained herein. 

NOW THEREFORE, in consideration of the promises, terms and conditions contained 
herein and such other good and valuable consideration, the receipt and adequacy of which are 
hereby acknowledged, Purchaser and Seller hereby agree as follows: 

1. Defined Terms. All capitalized terms used herein but not otherwise defined herein 
shall have the meanings ascribed to such terms as set forth in the Agreement 

2. Recitals. Seller and Purchaser hereby agree that the Recitals set forth hereinabove 
are true and correct and incorporated into this Amendment. 

3. Due Dilig nee Period. The section of the Agreement in Article I entitled "Due 
Diligence Period" is hereby amended by deleting the phrase "September 16, 2019" and inserting 
in its stead the following: "October 16, 2019." 

4. Mi cellaneou ·. This Amendment may be executed in one or more counterparts, 
each of which shall be deemed an original, and all of which taken together shall constitute one and 
the same agreement. All signatures of the Parties may be transmitted by facsimile or electronic 
delivery, and each such facsimile signature or electronic delivery signature (including a pdf 
signature) will, for all purposes, be deemed to be the original signature of the Party whose signature 
it reproduces and be binding upon such Party. Except as expressly stated herein, all other terms 
and conditions of the Agreement shall remain in full force and effect. In the case of any conflict 
between this Amendment and the Agreement, the terms and conditions of this Amendment shall 
control. 

5. Warranty f Authority. The signatories hereto represent that they have full and 
complete authority to bind their respective parties to this Amendment and that no other consent is 
necessary or required in order for the signatories to execute this Amendment on behalf of their 
respective parties. 
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IN WITNESS WHEREOF, Purchaser and Seller have executed this Amendment on the 
date first above written. 

239352 

SELLER: 

Lakewood Plaza Associates, a Virginia limited 
partnership 
By: National Housing Council, a Virginia limited 
partnership, its general partner 
By: Urban Properties Inc., a Virginia corporation, its 
general partner 

B • cfl-~ li...Jl-..-0 -

Name: Donnajean Heckman 
Title: President 

PURCHA 'ER: 

EREG Housing Preservation LLC, an Illinois limited 
liability company 

By• {Ilk 
Name: ~ Rappin 
Title: Manager 













































































































































































































ĀĀĎÐGĞÊEĦĀĞÉÇĞĀĞÉÐĀĐÐĢÐËĖĘĒ ÐĔĞÍĜĀĘËÇĔĜĀÇĔĐĀĜĘÐĎÊEÊĎÇĞÊĖĔĜĀĀÊĔĎĖGĘĖGÇĞÐĀÇËËĀÊĞÐĒ ĜĀEĖGĀĞÉÐĀGÐFĠÊGÐĐĀDÇĜÐËÊĔÐĀ
ÐĔÐGÈĦĀĘÐGEĖĒ ÇĔĎÐĀÇĜĀÊĔĐÊĎÇĞÐĐĀÊĔĀČÊGÈÊĔÊÇĬĜĀǼĠÇËÊEÊÐĐĀȀËËĖĎÇĞÊĖĔĀÆËÇĔĀÏǼȀÆĪÌĀ
ĀĔĀĞÉÐĀÐĢÐĔĞĀĞÉÐĀĘËÇĔĜĀÇĔĐĀĜĘÐĎÊEÊĎÇĞÊĖĔĜĀĐĖĀĔĖĞĀÊĔĎËĠĐÐĀGÐFĠÊGÐĒÐĔĞĜĀĞĖ
ĒÐÐĞĀĞÉÐĀǼȀÆĀDÇĜÐËÊĔÐĀÐĔÐGÈĦĀĘÐGEĖGĒ ÇĔĎÐIĀĞÉÐĔĀĞÉĖĜÐĀGÐFĠÊGÐĒÐĔĞĜĀĜĞÊËËĀĒĠĜĞĀDÐĀĒ ÐĞI
ÐĢÐĔĀĞÉĖĠÈÉĀĞÉÐĀÇĘĘËÊĎÇĞÊĖĔĀÊĜĀÇĎĎÐĘĞÐĐĀEĖGĀĎGÐĐÊĞĜÌĀ

ÆËÐÇĜÐĀĔĖĞÐĀĞÉÇĞĀĞÉÊĜĀĒ ÇĦĀĎÇĠĜÐĀĞÉÐĀȀĘĘËÊĎÇĞÊĖĔĀĞĖĀDÐĀÊĔÐËÊÈÊDËÐĀEĖGĀĎGÐĐÊĞĜÌĀĆÉÐĀBÐFĠÊGÐĒ ÐĔĞĜĀ
ĀĀĀĀĀĀÇĘĘËĦĀĞĖĀÇĔĦĀĔÐHIĀÇĐÇĘĞÊĢÐĀGÐĠĜÐĀĖGĀGÐÉÇDÊËÊĞÇĞÐĐĀĐÐĢÐËĖĘĒ ÐĔĞĀÏÊĔĎËĠĐÊĔÈĀĞÉĖĜÐĀĜÐGĢÊĔÈĀÐËĐÐGËĦĀ
ĀĀĀĀĀĀÇĔĐÎĖGĀĘÉĦĜÊĎÇËËĦĀĐÊĜÇDËÐĐĀÉĖĠĜÐÉĖËĐĜĪÌ

Ā ÁĔÐGÈĦCĞÇGĀAÐGĞÊEÊĎÇĞÊĖĔ
ĆÉÐĀĐÐĢÐËĖĘĒ ÐĔĞĬĜĀĐÐĜÊÈĔĀĒ ÐÐĞĜĀĞÉÐĀĎGÊĞÐGÊÇĀEĖGĀĞÉÐĀÁĔÐGÈĦCĞÇGĀĎÐGĞÊEÊĎÇĞÊĖĔÌĀ
BÇĞÐGĀĠĔĐÐGĜĞÇĔĐĜĀĞÉÇĞĀDÐEĖGÐĀÊĜĜĠÇĔĎÐĀĖEĀĀBCĀÂĖGĒ ĀĽĹĲĻI ĀÇĘĘËÊĎÇĔĞĀHÊËËĀĖDĞÇÊĔĀÇĔĐĀ
ĘGĖĢÊĐÐĀÁĔÐGÈĦCĞÇGĀAÐGĞÊEÊĎÇĞÊĖĔĀĞĖĀČÄÀȀÌ

ĊĊ ĀĨKĲMĀĘÐGEĖGĒ ÇĔĎÐĀÊĔĎGÐÇĜÐĀĖĢÐGĀÐĤÊĜĞÊĔÈIĀDÇĜÐĐĀĖĔĀÄÁBCĀĀĔĐÐĤĀĀ
ĀǺĠĜĞĀÐĢÊĐÐĔĎÐĀÇĀÄÁBCĀĀĔĐÐĤĀĖEĀĽĲĀĖGĀDÐĞĞÐGĀ

BÇĞÐGĀĠĔĐÐGĜĞÇĔĐĜĀĞÉÇĞĀDÐEĖGÐĀÊĜĜĠÇĔĎÐĀĖEĀĀBCĀÂĖGĒ ĀĽĹĲĻI ĀGÇĞÐGĀĒ ĠĜĞĀĘGĖĢÊĐÐĀ
AÐGĞÊEÊĎÇĞÊĖĔĀĞĖĀČÄÀȀĀĖEĀÐĔÐGÈĦĀĘÐGEĖGĒ ÇĔĎÐÌ

Ǻ ĠĜĞĀÐĢÊĐÐĔĎÐĀÇĀÄÁBCĀĀĔĐÐĤĀĖEĀĻLĀĖGĀDÐĞĞÐGÌĀ
BÇĞÐGĀĠĔĐÐGĜĞÇĔĐĜĀĞÉÇĞĀDÐEĖGÐĀÊĜĜĠÇĔĎÐĀĖEĀĀBCĀÂĖGĒ ĀĽĹĲĻI ĀGÇĞÐGĀĒ ĠĜĞĀĘGĖĢÊĐÐĀ
AÐGĞÊEÊĎÇĞÊĖĔĀĞĖĀČÄÀȀĀĖEĀÐĔÐGÈĦĀĘÐGEĖGĒ ÇĔĎÐÌ

ĀĀĎÐGĞÊEĦĀĞÉÇĞĀĞÉÐĀĐÐĢÐËĖĘĒ ÐĔĞÍĜĀĘËÇĔĜĀÇĔĐĀĜĘÐĎÊEÊĎÇĞÊĖĔĜ
ÊĔĎĖGĘĖGÇĞÐĀÇËËĀÊĞÐĒ ĜĀEĖGĀĞÉÐĀĎÐGĞÊEÊĎÇĞÊĖĔĀÇĜĀÊĔĐÊĎÇĞÐĐĀDÐËĖHIĀÇĔĐĀĀĀÇĒ ĀÇĀĎÐGĞÊEÊÐĐĀĢÐGÊEÊÐG
ĖEĀĜÇÊĐĀĎÐGĞÊEÊĎÇĞÊĖĔÌĀĀĔĀĞÉÐĀÐĢÐĔĞĀĞÉÐĀĘËÇĔĜĀÇĔĐĀĜĘÐĎÊEÊĎÇĞÊĖĔĜĀĐĖĀĔĖĞ
ÊĔĎËĠĐÐĀGÐFĠÊGÐĒ ÐĔĞĜĀĞĖĀĖDĞÇÊĔĀĞÉÐĀĎÐGĞÊEÊĎÇĞÊĖĔIĀĞÉÐĔĀĞÉĖĜÐĀGÐFĠÊGÐĒ ÐĔĞĜĀĜĞÊËËĀĒĠĜĞĀDÐĀĒ ÐĞIĀ
ÐĢÐĔĀĞÉĖĠÈÉĀĞÉÐĀÇĘĘËÊĎÇĞÊĖĔĀÊĜĀÇĎĎÐĘĞÐĐĀEĖGĀĎGÐĐÊĞĜÌĀBÇĞÐGĀĠĔĐÐGĜĞÇĔĐĜĀĞÉÇĞĀDÐEĖGÐĀÊĜĜĠÇĔĎÐĀĖEĀ
ĀBCĀÂĖGĒ ĀĽĹĲĻI ĀÇĘĘËÊĎÇĔĞĀHÊËËĀĖDĞÇÊĔĀÇĔĐĀĘGĖĢÊĐÐĀAÐGĞÊEÊĎÇĞÊĖĔĀĞĖĀČÄÀȀÌ

ÂȀÅCÁ ĆÉÐĀĐÐĢÐËĖĘĒ ÐĔĞĬĜĀĐÐĜÊÈĔĀĒ ÐÐĞĜĀĞÉÐĀĎGÊĞÐGÊÇĀĞĖĀĖDĞÇÊĔĀ
ĀČÊGÊĐÊÇĔĞÍĜĀÁÇGĞÉAGÇEĞĀǺ ĠËĞÊEÇĒ ÊËĦĀĘGĖÈGÇĒ ĀÃĖËĐĀĎÐGĞÊEÊĎÇĞÊĖĔĀĖGĀÉÊÈÉÐG

ÂȀÅCÁ ĀĨĀĆÉÐĀĐÐĢÐËĖĘĒ ÐĔĞĬĜĀĐÐĜÊÈĔĀĒÐÐĞĜĀĞÉÐĀĎGÊĞÐGÊÇĀEĖGĀĞÉÐĀĈÌCÌ
ÃGÐÐĔĀ ĠÊËĐÊĔÈĀAĖĠĔĎÊËĀÅÁÁÀĀÈGÐÐĔĀDĠÊËĐÊĔÈĀĎÐGĞÊEÊĎÇĞÊĖĔÌ

ÂȀÅCÁ ĆÉÐĀĐÐĢÐËĖĘĒ ÐĔĞĬĜĀĐÐĜÊÈĔĀĒ ÐÐĞĜĀĞÉÐĀĎGÊĞÐGÊÇ
ĀEĖGĀĒÐÐĞÊĔÈĀĞÉÐĀĄÃ CĀCÊËĢÐGĀĖGĀÉÊÈÉÐGĀĜĞÇĔĐÇGĐĜĀĞĖĀĖDĞÇÊĔĀĎÐGĞÊEÊĎÇĞÊĖĔ

ÂȀÅCÁ ĆÉÐĀĐÐĢÐËĖĘĒ ÐĔĬĜĀĐÐĜÊÈĔĀĒÐÐĞĜĀĞÉÐĀĎGÊĞÐGÊÇĀEĖGĀĒ ÐÐĞÊĔÈĀ
Ē ÐÐĞÊĔÈĀĞÉÐĀGÐFĠÊGÐĒ ÐĔĞĜĀÇĜĀĜĞÇĞÐĐĀÊĔĀĞÉÐĀÁĔĞÐGĘGÊĜÐĀÃGÐÐĔĀAĖĒ Ē ĠĔÊĞÊÐĜĀAGÊĞÐGÊÇĀEĖGĀĞÉÊĜĀ
ĐÐĢÐËĖĘĒ ÐĔĞĜĀĎĖĔĜĞGĠĎĞÊĖĔĀĞĦĘÐĀĞĖĀĖDĞÇÊĔĀĎÐGĞÊEÊĎÇĞÊĖĔÌ

ĴÎ ĴĽÎ ĴĲ ĂĖÉĔĀAÌĀCÐĒ Ē ÐËÉÇĎĚ

ČÊGÊĐÊÇĔĞ

CÐÇĔĀÁĢÐĔĜÐĔĨCÉÇĔËÐĦIĀĽĲĶÌĴJĴÌ JĻKĶJĴÌ JĻK Ķ













 

 
 
 
 
 

 
 

March 15, 2021 
 

 
 
TO: Virginia Housing Development Authority 
 601 South Belvidere Street 
 Richmond, Virginia 23220 
 
RE: 2021 Tax Credit Reservation Request 
 
 Name of Development:  Lakewood Plaza Apartments 
 Name of Owner:  Lakewood Plaza Apartments 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 March 15, 2021 (of which this 
opinion is a part) (the “Application”) submitted to you for the purpose 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 Parts VIII and IX 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 in Part VIII of the Application form and (b) of the 
Estimated Qualified Basis of each building in the Development in Part IX of the 
Application form comply with all applicable requirements of the Code and 
regulations, including the selection of credit type implicit in such calculations. 
 

3. The information set forth in Subpart VII-C of the Application form as to proposed 
rents satisfies all applicable requirements of the Code and Regulations. 
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4. The site of the captioned Development is controlled by the Owner, as identified in 

Subpart II-A of the Application. 
 

5. It is more likely than not that the representations made under Subpart I-F 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. 
 

6. After reasonable investigation, the undersigned has no reason to believe that the 
representations made under Subpart I-E 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 were 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 reservation 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 or to support the promotion or marketing of the 

transaction or matters addressed herein. 
 
 

 
Sincerely, 

 
 

Applegate & Thorne-Thomsen, P.C. 

 
 

  
 

bhartstein
Becca Signature









Lakewood Plaza Relocation Plan 
 

February 27, 2020 
 
 
This Relocation Plan (“Plan”) is intended to establish a set of policies and strategies that support the fair 
and equitable treatment of residents who will be relocated on a short-term basis due to the 
rehabilitation activities at Lakewood Plaza(“Property”). 
 
 The overarching goal is to provide a relocation strategy that will minimize, to the greatest extent 
feasible, resident hardships resulting from short-term relocation.  The Plan will serve as the Owner’s 
relocation guide to govern the Owner’s relocation activities and responsibilities. 
 
Interior Apartment work for typical units will include kitchen and bath upgrades, replacement of flooring 
and window and door replacements. 
  
 Participants 
The Participants in this plan include the Owner, Management Agent, and VHDA.   Contacts for 
Ownership and Management Agent are: 
 
Owner:  Stephen Rappin: 
  Lakewood Plaza Apartments, LLC 

 566 West Lake Street, Suite 400 
 Chicago, IL   60661 

 
Management Agent:   Evergreen Real Estate Services, LLC 
    Mary S. Mauney  

   566 West Lake Street, Suite 400 
 Chicago, IL   60661 

 
Owner and Management Agent will develop the plan; obtain approval from VHDA and other regulatory 
bodies, as needed; oversee implementation of the plan; and provide periodic reports, as requested. 
 
VHDA will approve the plan and monitor relocation activities to determine compliance and enforce 
provisions of the plan. 
 
Estimated Start dates of plan:  7/7/2020 through 7/31/2021 
 

Relocation Program: Basic Actions 
 

1. The scope of work will require the overnight relocation of residents for approximately 10 days in 
the majority of units (typical units).  Units identified for ADA rehab will have additional work 
done and a longer overnight relocation of approximately 21 days will be required.   For these 
tenants, items will be stored in pods on site during the rehab.     

2. Management will inform residents of the rehabilitation that will be taking place and what 
actions will be necessary on their part to enable the work to be completed efficiently.  If it will 
be necessary for the resident to pack items and /or move them away from certain parts of their 



home to allow the contractors to work on a certain day in typical units.   In ADA units, resident 
possessions will be stored offsite during the rehabilitation period.  Residents will be given ample 
notice to allow them time to pack their possessions.  

a. This Information will be available in writing (“Information Notice”) and distributed to 
each household.  In addition, Management will hold a general Resident Meeting where 
detailed explanations can be given, and questions answered if necessary.   At that time 
Management will give each resident a customized booklet that will include required 
preparation, information on rehab work being done throughout the property and 
specific rehab work that will occur in their unit and, if available, a work schedule that 
will show what days rehab will occur in each unit and a reasonable accommodation 
policy.   

3. At this time Management intends to offer residents a cash stipend to make other living 
arrangements during the rehab.  They may go to live with family/friends during the relocation.  
If this is not possible, a hotel room at an extended stay hotel will be secured for them.     

a. Determine through household interviews the specific needs of each individual or family 
to include necessary reasonable accommodations that will be required for the 
household to relocate.  If help with packing possessions is required, we will first offer a 
stipend for the resident to pay family to help pack items.  

4. Provide any services necessary to ensure that the relocation process does not result in different 
or separate treatment on account of race, color, creed, religion, sex, national origin, family 
status, handicap, age, ancestry, unfavorable military discharge, receipt of government assistance 
or marital status; and.  A relocation coordinator will be hired to monitor community room, assist 
with notice delivery and open and close doors for contractors.   

 
Relocation Cost: 
 
There is $200,0000 in available relocation funds at Lakewood Plaza.  The following is the basic cost 
estimate for Relocation: 
                         
Packing Boxes and Materials residents to pack      $      7,500   
 
Assistance with Packing and Moving/Storage of possessions during ADA rehab $    10,000 
 
Stipend for 190 households in typical units for 10 days    $    95,500 
 
Resident Stipend for 10 ADA units      $    12,000 
 
Advisory Services Staff-monitor community room, assistance with notices,  
opening and closing doors for contractors and help with TIC process  $    25,000  
 
Storage pod rental and moving help for ADA unit possessions   $    20,000 
 
Contingency for reasonable accommodations/hotel stays   $    40,000 
     
 
       TOTAL               $   200,000  













  

 

https://vhb-my.sharepoint.com/personal/krodman_vhb_com/Documents/Documents/Real 
Estate/Lakewood/Lakewood Apartments_Proximity to Transportation_03-18-2020.docx  

 

March 18, 2020 
 
Ref:  88021.76 
 
Virginia Housing Development Authority 
601 South Belvidere Street 
Richmond, VA 23220-6500 
 
 

Engineer’s Confirmation of Proximity to Transportation 
 
Re:  2020 Tax Credit Reservation Request 

Lakewood Plaza Apartments 
Lakewood Plaza Apartments LLC 

 
Ladies and/or Gentlemen, 
 
This letter is submitted to you in support of the Owner’s Application for Reservation of Low-Income 
Housing Tax Credits under Section 42 of the Internal Revenue Code of 1986, as amended. 
 
Based upon due investigation of the site and any other matters as it deemed necessary this firm confirms 
that: the main street boundary entrance to the property is within: 
 

� 2,640 feet or ½ mile of the nearest access point to an existing commuter rail, light rail or subway 
station; or 

 
X 1,320 feet or ¼ mile of the nearest access point to an existing public bus stop. 

This information was confirmed through www.gohrt.com. 

 

Sincerely, 

Vanasse Hangen Brustlin, Inc. 

 

 

Kenneth E. Rodman Jr, PE 
Principal 
krodman@vhb.com 

http://www.gohrt.com/










NORFOLK 
OFFICE OF THE CITY MANAGER 

igidture 
Dr. Larry H. Filer II 

Locality CEO Letter 

3/13/2020 

  

Date 

  

JD Bondurant 
Virginia Housing Development Authority 
601 South Belvidere Street 
Richmond, Virginia 23220 

VHDA Tracking Number: 
Development Name: 
Name of Owner/Applicant: 

 

Lakewood Plaza Apartments 

Lakewood Plaza Apartments LLC 

Dear Mr. Bondurant: 

 

The construction or rehabilitation of the above-named development and the allocation 
of federal housing tax credits available under IRC Section 42 for said development will 
help to meet the housing needs and priorities of Elderly Low Income Tenants .  Accordingly, 
the City of Norfolk  supports the allocation of federal housing tax credits 
requested by Lakewood Plaza Apartments LLC for this development. 

Yours truly, 

[CEO Name] 
City Manager, City of Norfolk 

[Title] 

810 UNION STREET, SUITE 1 101 •  NORFOLK, VIRGINIA 23510 I 757-664-4242 
www.norfolk.gov  















 
 
 

THIS INFORMATION HAS BEEN 
INCLUDED AS A SEPARATE 

DOCUMENT FOR REVIEW BY 
VHDA LEGAL TEAM 









































This Section is not 

Applicable 

(Operating Budget 

Info is already 

included in the 

application)







































































CERTIFICATE OF ALLOCATION 

OF PRIVATE ACTIVITY BOND AUTHORITY 

 

 On behalf of the Virginia Department of Housing and Community Development 

(DHCD), the undersigned hereby certifies, as follows: 

 

 1. Pursuant to the Virginia Private Activity Bond Allocation Guidelines, DHCD has 

made the following allocation of private activity bond authority in the 

Commonwealth: 

  Allocation Date: January 19, 2021 

  Issuing Entity: Norfolk Redevelopment and Housing Authority  

  Locality: City of Norfolk 

  Amount: $20,000,000 

  Project: Lakewood Plaza Apartments  

   Bond Type: Multi-family residential 

  Expiration Date: May 19, 2021 

 

 2. Without independent investigation and based, in part, on filings made with 

DHCD, the foregoing issue of bonds for this project issued on or prior to the 

expiration date, and with respect to which a copy of IRS Form 8038 shall have 

been received by DHCD prior to 5:00 p.m. on the expiration date, when added to 

all private activity bonds issued after December 31, 2020 and on or prior to such 

expiration date will not exceed the 2021 State Ceiling on private activity bonds 

for the Commonwealth of Virginia, as established by the provisions of the 

Internal Revenue Code of 1986; and therefore, the issue of Bonds meets the 

requirements of Section 146 of the Internal Revenue Code of 1986, as amended, 

(relating to volume cap on private activity bonds). 

 

Witness my signature this 19th day of January 2021 

 
  

Kyle Flanders, Senior Policy Analyst 

Virginia Department of Housing and Community Development 



March 11, 2021

Virginia Housing Development Authority 
601 S Belvidere Street 
Richmond VA, 23220 

Development Name: Lakewood Plaza Apartments  
Development Location: 5631 Tidewater Drive, Norfolk, VA 23509 

RE: 2020 Federal Low Income Housing Tax Credit Program Application-Funding Documentation 

Dear Tax Credit Department: 

Per the tax credit application, the total amount of bonds are to equal $27,000,000. Due to an end of year 

deadline, we were unable to apply for the allocation of the full amount of bonds with the Department of 

Housing and Community Development (DHCD). On January 19, 2021, we were allocated $20,000,000 in 

private activity bonds from DHCD. Through the guidance of our bond counsel, we will apply for the 

remaining $7,000,000 when more private bonds are available for allocation. 

Please let me know if you have any questions or concerns. 

Best Regards,  

Carissa Stone-Acox 

Project Manager 











Internet Safety Plan and 
Resident Information 

Form 



Internet Safety Plan for Seniors 
General Safety & Security 

1. Make sure your passwords are unique and secure. Use strong passwords that 
don’t include any personal information, and try to avoid dictionary words and 
common phrases. Many websites recommend a mix of lower and uppercase 
letters, numbers, and symbols. In addition, never use the same password for more 
than one account. 

2. Use anti-malware software and other protective tools. Be sure that your 
computer has some sort of trusted security software installed, and set it to 
automatically update so that you’re protected against the latest risks. Ask an 
expert or trusted tech-savvy person if you’re unsure what to install. 

3. Don’t download unknown attachments and software. Never download 
documents, images, or software if you don’t know and trust the source. 
Scammers and hackers will often disguise viruses and other malware as “free” 
software tools or interesting content to download. 

4. Consider authorizing a trusted friend or family member to access your 
accounts. In case of emergency, it can be difficult or impossible for trusted 
friends and family to access online email, bank, and file storage accounts. Plan 
ahead and work with an attorney to authorize someone you trust to access your 
accounts. 

Email and Social Media 

5. Understand “spam” filters. Spam refers to unwanted, unsolicited emails. Most 
email providers have spam filters that remove these emails from your main inbox. 

6. Use social media privacy settings. Be aware of what you’re posting on any 
social media sites, and use privacy settings to restrict access to your posts to 
people you trust with personal information. 

7. Report any and all instances of abuse. Cyberbullying may be associated with 
children and teens, but that doesn’t mean that adults don’t get abused online. 
Don’t respond. Instead, report abuse - both to the platform you’re on and to 
people who can help, and remember that abuse is not your fault. 

8. Know the signs of a scam. If it’s too good to be true, it usually is. Offers of low-
priced or free big-ticket items such as vacations, electronics, and medicines are 
usually scam attempts. On the other hand, scammers will sometimes send you 
requests for money from friends’ personal accounts; never reply or send funds 
without first verifying the request with the person in some other way. 

http://www.vistaspringsliving.com/blog/tips-to-help-stay-connected-to-family-on-facebook


Money and Purchasing 

9. Look for secure websites. Whenever you’re prompted to enter your payment 
information into a website, first check that the website is secure. In the URL bar at 
the top of your internet browser, look for “https://” for a secure site. (The “s” 
stands for secure.) 

10. Understand and avoid phishing attempts. Be wary of links to sites that ask you 
to make a purchase or enter your payment information. One common scam, 
“phishing,” makes a phony site look like a trusted site, then gives your 
information to the scammer. Look for grammatical errors, spelling mistakes, and 
URLs that look different than you’re used to. When in doubt, enter the web 
address you know to be correct directly into the URL bar. 

11. Do not enter personal or payment information into an unknown site. On a 
similar note, be sure to verify the website if you’re going to enter personal or 
payment information. Look for reviews of online retailers, and in the case of 
banking or government portals, never respond to requests for information. Banks 
and government agencies will never solicit passwords, Social Security numbers, or 
payment information. 

12. Monitor your financial accounts. Even when you take every precaution, there is 
a chance that your payment information may be leaked or stolen from a trusted 
vendor. Watch your bank accounts and credit cards for unauthorized purchases. 

Meeting New People 

13. Exercise caution. Unfortunately, not everyone on the internet is who they say 
they are. There are many online opportunities to meet new people, from dating 
sites to hobby groups and forums, but not everyone is trustworthy. Be cautious 
when interacting with new people, and don’t give out too much personal 
information where people can find it. 

14. Do not send money to new acquaintances. Similarly, to personal information, 
some people will use the relative anonymity of the internet to get close to their 
targets, then request money and never be heard from again. Don’t be swayed by 
stories of personal tragedy or requests for money to visit unless you’re positive of 
the person’s good intentions. 

15. When meeting up in person, be safe. If you choose to meet someone from a 
dating website or a friend you met online, choose a public place and let a friend 
or family member know where you’re going and who you’re meeting. You can 
never be too safe, even if you feel you know the person well. 

  



Well-being and Health 
16. Know fact from fiction. Websites such as news publishers and health advice 

blogs often make money by attracting visitors to view and click ads on their 
pages, and will publish sensational headlines to get those views. Not everything 
published on a website is true, no matter how official it may look. 

17. Avoid self-diagnosis and armchair healthcare advice. It’s incredibly easy to 
look up your symptoms on a search engine and find a list of possible diseases, or 
a forum discussing a diagnosis. Only a licensed healthcare professional who 
understands your health background should make diagnoses and prescribe 
treatments. Attempting to use the internet to do so could mean the condition 
goes untreated or becomes worse. 

18. Follow up with a professional. Of course, not every piece of health advice on 
the internet is life and death. There are many helpful resources online for 
nutrition advice, well-being, and fitness, but it’s always good to consult a 
professional before making any changes that could impact your health, such as a 
new diet or exercise plan. 

The internet is a helpful tool for staying connected and getting informed, but there are 
some risks inherent to its use. By educating yourself, you can stay safe from the 
unpleasant aspects of technology while continuing to reap the benefits. 

 

http://www.vistaspringsliving.com/blog/7-energizing-foods-for-spring
http://www.vistaspringsliving.com/blog/7-weight-loss-tips-for-seniors
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