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Virginia Housing 
601 South Belvidere Street
Richmond, Virginia  23220-6500

2022 Federal Low Income Housing
Tax Credit Program

Application For Reservation

Deadline for Submission

9% Competitive Credits
Applications Must Be Received At VHDA No Later Than 12:00 PM

Richmond, VA Time On March 10, 2022

Tax Exempt Bonds
Applications should be received at VHDA at least one month 

before the bonds are priced (if bonds issued by VHDA), or 75 days 
before the bonds are issued (if bonds are not issued by VHDA)
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INSTRUCTIONS FOR THE

VIRGINIA 2022 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
Stephanie Flanders stephanie.flanders@virginiahousing.com (804) 343-5939
Phil Cunningham phillip.cunningham@virginiahousing.com (804) 343-5514
Pamela Freeth (804) 343-5563
Aniyah Moaney aniyah.moaney@virginiahousing.com (804) 343-5518

►  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.   

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.

   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 10, 2022. 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. 

pamela.freeth@virginiahousing.com

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 
►  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.

►  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.  
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2022 Low-Income Housing Tax Credit Application For Reservation

TABLE OF CONTENTS

Click on any tab label to be directed to location 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 (EUR)

Calculates Points for Efficient use of 
Resources

29 Mixed Use - Cost Distribution

For Mixed Use Applications only - indicates 
have costs are distributed across the 
different construction activities
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2022 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)

  Electronic Copy of the Existing Condition questionnaire (MANDATORY if Rehab)
  Electronic Copy of the Physical Needs Assessment (MANDATORY at reservation for a 4% rehab request)
  Electronic Copy of Appraisal (MANDATORY if acquisition credits requested)

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)

Tab J: Relocation Plan and Unit Delivery Schedule (MANDATORY)
Tab K: Documentation of Development Location:
      K.1 Revitalization Area Certification

x       K.2 Location Map
      K.3 Surveyor's Certification of Proximity To Public Transportation

x Tab L: PHA / Section 8 Notification Letter
Tab M: Locality CEO Response Letter
Tab N: Homeownership Plan
Tab O: Plan of Development Certification Letter
Tab P: Developer Experience documentation and Partnership agreements
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
Tab T: Funding Documentation 
Tab U: Acknowledgement by Tenant of the availability of Renter Education provided by Virginia Housing
Tab V: Nonprofit or LHA Purchase Option or Right of First Refusal
Tab W: Internet Safety Plan and Resident Information Form (if internet amenities selected)
Tab X: Marketing Plan for units meeting accessibility requirements of HUD section 504
Tab Y: Inducement Resolution for Tax Exempt Bonds
Tab Z: Documentation of team member's Diversity, Equity and Inclusion Designation
Tab AA: Priority Letter from Rural Development 
Tab AB: Social Disadvantage Certification

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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2022 Low-Income Housing Tax Credit Application For Reservation v.2022.1

VHDA TRACKING NUMBER 2022-TEB-126

A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 10/28/22

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%
FALSE FALSE

Enter only Numeric Values below:
13. Congressional District: 7

Planning District: 10
State Senate District: 24
State House District: 58

14. ACTION:  Provide Location Map (TAB K2)

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

302.00

120 unit age-restricted community.

The Arbors at 29 North

6087 Seminole Trail

Barboursville

00.00000 00.00000

22923

Link to Virginia Housing's HOME - Select Virginia LIHTC Reference Map

Greene County

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

TRUE
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2022 Low-Income Housing Tax Credit Application For Reservation v.2022.1

VHDA TRACKING NUMBER 2022-TEB-126

A. GENERAL INFORMATION ABOUT PROPOSED DEVELOPMENT Application Date: 10/28/22

16. Local Needs and Support

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

Chief Executive Officer's Name:  
Chief Executive Officer's Title: Phone:
Street Address:
City: State: VA Zip: 22973

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.

(434) 985-5201
Brenda G. Garton
County Administrator
40 Celt Rd
Standardsville

Jim Frydl, Planning Director, 434-985-5282
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

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? FALSE

b. List below the number of units planned for each allocation request.  This stated count cannot be changed or 9% Credits will be cancelled.
Total Units within 9% allocation request? 0
Total Units within 4% Tax Exempt allocation Request? 0

Total Units: 0

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

6. Extended Use Restriction

Must Select One: 30

Definition of selection: 

7. Virginia Housing would like to encourage the efficiency of electronic payments.  Indicate if developer commits to submitting any payments
due the Authority, including reservation fees and monitoring fees, by electronic payment (ACH or Wire). TRUE

Development will be subject to the standard extended use agreement of 15 extended 
use period (after the mandatory 15-year compliance period.)

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. 

In 2022,  Virginia Housing will debut a new Rental Housing Invoicing Portal to allow easy payments via secure ACH transactions.
  More details will be provided.  

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, 2022, 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 2023 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, 2022.

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.  

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.

New Construction

New Construction

Virginia Housing
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

C.   OWNERSHIP INFORMATION

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

Owner Name:

Developer Name:

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

Address:

City: St. VA 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. a. Principal(s) of the General Partner:   List names of individuals and ownership interest.
Names ** Phone Type Ownership % Ownership

Member of GP 20.000%
Member of GP 20.000%
Member of GP 20.000%
Member of GP 20.000%
Member of GP 20.000%

0.000%
0.000%
0.000%
0.000%
0.000%
0.000%

Greene Senior, LP

(757) 437-1677

Ben Rountree, brountree@marlyndv.com, 757-437-1677

bstaub@marlyndv.com

M. David Jester
Scott A. Troutman
Christian Gardner
Brian Staub
Hussein Easmeil

Greene Senior Developer, LLC

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.

Staub

(757) 437-1677

Virginia Beach

Limited Partnership

Brian

308 35th Street, Suite 101

23451

(757) 437-1677

(757) 437-1677
(757) 437-1677
(757) 437-1677

920696029
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

C.   OWNERSHIP INFORMATION

0.000%
0.000%

The above should include 100% of the GP or LLC member interest.
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

C.   OWNERSHIP INFORMATION

** These should be the names of individuals who make up the General Partnership, not simply the
     names of entities which may comprise those components.

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

b.

b. Indicate if at least one principal listed above with an ownership interest of at least 25% in the controlling
general partner or managing member is a socially disavantaged individual as defined in the manual. 

FALSE
ACTION: If true, provide Socially Disadvantaged Certification (TAB AB)

3. Developer Experience:  

May only choose one of A, B or C OR select one or more of D, E and F.   

TRUE a. A principal of the controlling general partner or managing member for the proposed development
has developed as a controlling general partner or managing member for (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. 

FALSE b.  A principal of the controlling general partner or managing member for the proposed development 
has developed at least three deals as principal and have at $500,000 in liquid assets.

Action:  Must be included on the Virginia Housing Experienced LIHTC Developer List or provide
Audited Financial Statements and copies of 8609s (Tab P)

FALSE 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). 

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

FALSE d.  The development has an experienced sponsor (as defined in the manual) that has placed at
least one LIHTC development in service in Virginia within the past 5 years. 

Action:  Provide one 8609 from qualifying development.  (Tab P)

FALSE e.  The development has an experienced sponsor (as defined in the manual) that has placed at
least three (3) LIHTC developments in service in any state within the past 6 years (in addition
to any development provided to qualify for option d. above)

Action:  Provide one 8609 from each qualifying development.  (Tab P)

FALSE f.  Applicant is competing in the Local Housing Authority pool and partnering with an experienced
sponsor (as defined in the manual), other than a local housing authority. 

Action: Provide documentation as stated in the manual.  (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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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

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. TRUE ……..Owner already controls site by either deed or long-term lease.

b. FALSE ……..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……………………...…………..00/00/0000 .

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).) 

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.

Deed
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

D. SITE CONTROL

3.   Seller Information:

Name:

Address:

City: St.: VA Zip: 22902

Contact Person: Phone:

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%

(540) 717-3301

Meteoric Ventures, LLC

2116 Kober Way

Charlottesville

Jonathan Feldmann
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1\

E. DEVELOPMENT TEAM INFORMATION

Complete the following as applicable to your development team.  

Indicate Diversity, Equity and Inclusion (DEI) Designation if this team member is SWAM or Service Disabled 
Veteran as defined in manual.  

ACTION: Provide copy of certification from Commonwealth of Virginia, if applicable - TAB Z

1. Tax Attorney: Timothy O. Trant This is a Related Entity. FALSE
Firm Name: Kaufman & Canoles, P.C. DEI Designation? FALSE
Address: 11815 Fountain Way, Suite 400, Newport News, VA 23606
Email: totrant@Kaufman.com Phone:

2. Tax Accountant: Angela Kerns This is a Related Entity. FALSE
Firm Name: Wall, Einhorn & Chernitzer, P.C. DEI Designation? FALSE
Address: 150 W. Main Street, Norfolk, VA 23510
Email: akerns@wec-cpa.com Phone:

3. Consultant: Craig Kotarski This is a Related Entity. FALSE
Firm Name: Timmons Group DEI Designation? FALSE
Address: 608 Preston Ave, Suite 200, CharlottesvilleRole:
Email: Craig.Kotarski@timmons.com Phone:

4. Management Entity: Taylor Franklin This is a Related Entity. FALSE
Firm Name: The Franklin Johnston Group DEI Designation? FALSE
Address: 300 32nd Street, Suite 310, Virginia Beach, VA 23451
Email: tfranklin@tfjgroup.com Phone:

5.  Contractor: Scott Troutman This is a Related Entity. TRUE
Firm Name: Marlyn Development Corporation DEI Designation? FALSE
Address: 308 35th Street, Suite 101
Email: stroutman@marlyndv.com Phone:

6.  Architect: Craig Miller This is a Related Entity. FALSE
Firm Name: Cox, Kliewer & Company DEI Designation? FALSE
Address: 2533 Virginia Beach Blvd, Virginia Beach, VA 23452
Email: craigm@coxkliewer.com Phone:

7.  Real Estate Attorney:Timothy O. Trant This is a Related Entity. FALSE
Firm Name: Kaufman & Canoles, P.C. DEI Designation? FALSE
Address: 11815 Fountain Way, Suite 400, Newport News, VA 23606
Email: totrant@Kaufman.com Phone:

8. Mortgage Banker: Brian Staub This is a Related Entity. TRUE
Firm Name: Marlyn Mortgage, LLC DEI Designation? FALSE
Address: 308 35th Street, Suite 101, Virginia Beach, VA 23451
Email: bstaub@marlyndv.com Phone:

9. Other: This is a Related Entity. FALSE
Firm Name: DEI Designation? FALSE
Address: Role:
Email: Phone:

Engineer

(757) 437-1677

(757) 431-0033

(757) 259-3823

(757) 437-1677

(757) 259-3823

(757) 625-4700

(434) 964-7148

(757) 965-6200
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

F. REHAB INFORMATION

1. Acquisition Credit Information

a. Credits are being requested for existing buildings being acquired for development……………FALSE

Action:  If true, provide an electronic copy of the Existing Condition Questionnaire and Appraisal

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

c. The development has been provided an acknowledgement letter from Rural Development
 regarding its preservation priority?........................................ FALSE

d. This development is an existing RD or HUD S8/236 development…………………………………………FALSE
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…………..……………… TRUE

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……………………………FALSE

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

i Subsection (I)……………………FALSE

ii. Subsection (II)……………………FALSE

iii. Subsection (III)…………...……FALSE

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)…………..……FALSE

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

 

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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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

F. REHAB INFORMATION

3. Rehabilitation Credit Information

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

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)……………………………………………………………FALSE

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)
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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:

Contact Person:

Street Address: 

City: State: Zip:

Phone:  Contact Email:

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

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

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

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.  See manual for more specifics.

Action: Provide Option or Right of First Refusal in Recordable Form meeting 
Virginia Housing's specifications. (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.

Action:   Provide Homeownership Plan (TAB N)

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

# General Information

a. Total number of all units in development 120 bedrooms 200
Total number of rental units in development 120 bedrooms 200
Number of low-income rental units 120 bedrooms 200
Percentage of rental units designated low-income 100.00%

b. Number of new units:………………..…..………. 120 bedrooms 200
Number of adaptive reuse units: …………… 0 bedrooms 0
Number of rehab units:………………………… 0 bedrooms 0

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

d. Total Floor Area For The Entire Development……………………………..……………………………….179,506.00 (Sq. ft.)

e. Unheated Floor Area (i.e. Breezeways, Balconies, Storage)…………………………………………9,687.00 (Sq. ft.)

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

g. Total Usable Residential Heated Area……………………………………………………………………..169,819.00 (Sq. ft.)

h. Percentage of Net Rentable Square Feet Deemed To Be New Rental Space……………………..100.00%

i. Exact area of site in acres ………………………. 6.980

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

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

# 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 0.00 SF 0 0
1BR Elderly 1148.00 SF 40 40
2BR Elderly 1823.00 SF 80 80
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 120 120
appropriate unit category.  If not, errors will occur
on the self scoresheet.

# Structures

a. Number of Buildings (containing rental units)…………………………….. 1
b. Age of Structure:…………………………..………………. 0 years
c. Number of stories:………………………………….. 4

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)………………………………..TRUE
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)…………………..FALSE

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

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

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

ii. Garden Apartments TRUE 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 Pitched
j. Construction Type Frame
k. Primary Exterior Finish

# Site Amenities (indicate all proposed)

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

k. Other: 

l. Describe Community Facilities: 

m. Number of Proposed Parking Spaces 185
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. FALSE

If True, Provide required documentation (TAB K3).

beauty salon, grilling area

dog park, raised garden plots, billiards room, media room

Brick
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H. STRUCTURE AND UNITS INFORMATION

# 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. 

# Market Study Data: (MANDATORY)

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

Project Wide Capture Rate - LIHTC Units 34.30%
Project Wide Capture Rate - Market Units
Project Wide Capture Rate - All Units 34.30%
Project Wide Absorption Period (Months) 8

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. 
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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 corresponding options selected below.

REQUIRED:

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

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

0.00% b1. Percentage of brick covering the exterior walls.
0.00% b2. Percentage of Fiber Cement Board or other similar low-maintenance material approved by the Authority covering

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).
 

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

FALSE e. Rehab Only: Each unit is provided with the necessary infrastructure for high-speed internet/broadband service. 

f. Not applicable for 2022 Cycles

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

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

FALSE 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

FALSE 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.

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

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

r. Not applicable for 2022 Cycles

FALSE s. New construction only: Each unit to have balcony or patio with a minimum depth of 5 feet clear
from face of building and a minimum size of 30 square feet.  
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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? FALSE
Hot Water? AC? FALSE
Lighting/ Electric? Sewer? TRUE
Cooking? Trash Removal? TRUE

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

Heating 0 7 12 0 0
Air Conditioning 0 11 19 0 0
Cooking 0 5 7 0 0
Lighting 0 5 7 0 0
Hot Water 0 5 7 0 0
Water 0 0 0 0 0
Sewer 0 0 0 0 0
Trash 0 0 0 0 0

$0 $33 $52 $0 $0

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

a. FALSE  HUD d. FALSE  Local PHA

b. FALSE  Utility Company (Estimate) e. TRUE  Other: Energy Consumption Model

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

Heat Pump
Electric
Central Air
Electric

TRUE
FALSE
FALSE
FALSE





Arbors at 29 North - Reservation Application.xlsx Sp. Hsg Needs, printed 26

2022 Low-Income Housing Tax Credit Application For Reservation v.2022.1

K. SPECIAL HOUSING NEEDS

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

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

# 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. 

Action: Provide documentation of tenant disclosure regarding Virginia Housing Rental Education
 (Mandatory - Tab U)

# Target Population Leasing Preference

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

Phone Number: Email: cmckee@tfjgroup.com

Yes

Chris

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 

McKee

(540) 948-3916

Skyline Cap

Kim Rucker

Housing Manager

(757) 965-6200

(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.)
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# 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

#### Rental Assistance Demonstration (RAD) or other PHA conversion to 
based rental assistance. 

#### Section 8 New Construction Substantial Rehabilitation

#### Section 8 Moderate Rehabilitation

#### Section 8 Certificates

#### Section 8 Project Based Assistance

#### RD 515 Rental Assistance

TRUE Section 8 Vouchers
*Administering Organization:

 #### State Assistance
*Administering Organization:

#### Other:

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: 
How many years in rental assistance contract?
Expiration date of contract:
There is an Option to Renew……………………..… FALSE

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

Skyline CAP
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L. UNIT DETAILS

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
Mix 66 $0
Mix 67 $0
Mix 68 $0
Mix 69 $0
Mix 70 $0
Mix 71 $0
Mix 72 $0
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L. UNIT DETAILS

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 120 0 $154,960

Total 120 Net Rentable SF: TC Units

Units MKT Units

Total NR SF:

Floor Space Fraction (to 7 decimals)

131,083.00

0.00

131,083.00

100.00000%
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M. OPERATING EXPENSES

Administrative: Use Whole Numbers Only!
1. Advertising/Marketing $7,500
2. Office Salaries $40,000
3. Office Supplies $9,000
4. Office/Model Apartment (type ) $0
5. Management Fee $83,098

4.75% of EGI $692.48 Per Unit
6. Manager Salaries $55,000
7. Staff Unit (s) (type ) $0
8. Legal $1,800
9. Auditing $13,200

## Bookkeeping/Accounting Fees $0
## Telephone & Answering Service $3,900
## Tax Credit Monitoring Fee $3,900
## Miscellaneous Administrative $13,200

Total Administrative $230,598
Utilities

## Fuel Oil $0
## Electricity $20,000
## Water $60,000
## Gas $0
## Sewer $0

Total Utility $80,000
Operating:

## Janitor/Cleaning Payroll $26,600
## Janitor/Cleaning Supplies $3,350
## Janitor/Cleaning Contract $0
## Exterminating $3,000
## Trash Removal $8,000
## Security Payroll/Contract $0
## Grounds Payroll $0
## Grounds Supplies $4,690
## Grounds Contract $20,100
## Maintenance/Repairs Payroll $43,400
## Repairs/Material $25,460
## Repairs Contract $6,030
## Elevator Maintenance/Contract $8,000
## Heating/Cooling Repairs & Maintenance $4,020
## Pool Maintenance/Contract/Staff $0
## Snow Removal $1,340
## Decorating/Payroll/Contract $1,340
## Decorating Supplies $670
## Miscellaneous $18,700

Totals Operating & Maintenance $174,700
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M. OPERATING EXPENSES

Taxes & Insurance

## Real Estate Taxes $145,000
## Payroll Taxes $8,400
## Miscellaneous Taxes/Licenses/Permits $1,050
## Property & Liability Insurance $36,000
## Fidelity Bond $700
## Workman's Compensation $875
## Health Insurance & Employee Benefits $6,475
## Other Insurance $0

Total Taxes & Insurance $198,500
6544

Total Operating Expense $683,798

$5,698 C. 39.09%

Replacement Reserves (Total # Units X $300 or $250 New Const. Elderly Minimum) $36,000

Total Expenses $719,798

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

Total Operating 

Expenses Per Unit

Total Operating 

Expenses as % of 
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N. PROJECT SCHEDULE

ACTIVITY

DATE

1. SITE

a. Option/Contract
b. Site Acquisition 9/27/22 Brian Staub
c. Zoning Approval 12/10/19 Jonathan Feldmann
d. Site Plan Approval  

2. Financing

a. Construction Loan

i. Loan Application 10/27/22 Brian Staub
ii. Conditional Commitment
iii. Firm Commitment

b. Permanent Loan - First Lien

i. Loan Application 10/27/22 Brian Staub
ii. Conditional Commitment 
iii. Firm Commitment

c. Permanent Loan-Second Lien

i. Loan Application
ii. Conditional Commitment
iii. Firm Commitment

d.  Other Loans & Grants

i. Type & Source, List
ii. Application
iii. Award/Commitment

2. Formation of Owner 9/15/22 Tim Trant

3. IRS Approval of Nonprofit Status

4. Closing and Transfer of Property to Owner

5. Plans and Specifications, Working Drawings 

6. Building Permit Issued by Local Government 5/1/23 Scott Troutman

7. Start Construction 7/1/23 Scott Troutman

8. Begin Lease-up 12/1/24 Chris McKee

9. Complete Construction 3/1/25 Scott Troutman

10. Complete Lease-Up 9/1/25 Chris McKee

11. Credit Placed in Service Date 3/1/25 Brian Staub

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) 15,000,000 0 15,000,000 0
b. Unit Structures (Rehab) 0 0 0 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 15,000,000 0 15,000,000 0
f. Earthwork 0 0 0 0
g. Site Utilities 0 0 0 0
h. Renewable Energy 0 0 0 0
i. Roads & Walks 0 0 0 0
j. Site Improvements 2,700,000 0 2,700,000 0
k. Lawns & Planting 300,000 0 300,000 0
l. Engineering 0 0 0 0
m. Off-Site Improvements 200,000 0 200,000 0
n. Site Environmental Mitigation 0 0 0 0
o. Demolition 50,000 0 50,000 0
p. Site Work 0 0 0 0
q. Other Site work 0 0 0 0

Total Land Improvements 3,250,000 0 3,250,000 0
Total Structure and Land 18,250,000 0 18,250,000 0

r. General Requirements 600,000 0 600,000 0
s. Builder's Overhead 300,000 0 300,000 0

( 1.6% Contract)
t. Builder's Profit 550,000 0 550,000 0

( 3.0% Contract)
u. Bonds 0 0 0 0
v. Building Permits 0 0 0 0
w. Special Construction 0 0 0 0
x. Special Equipment 0 0 0 0
y. Other 1: 0 0 0 0
z. Other 2: 0 0 0 0
aa. Other 3: 0 0 0 0

Contractor Costs $19,700,000 $0 $19,700,000 $0

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.

Must Use Whole Numbers Only!

To select exclusion of allowable line items 
from Total Development Costs used in Cost 
limit calculations, select X in yellow box to 
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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 40,000 0 40,000 0
b. Architecture/Engineering Design Fee 540,600 0 540,600 0

/Unit)
c. Architecture Supervision Fee 20,000 0 20,000 0

/Unit)
d. Tap Fees 840,000 0 840,000 0
e. Environmental 7,500 0 7,500 0
f. Soil Borings 7,500 0 7,500 0
g. Green Building (Earthcraft, LEED, etc.) 0 0 0 0
h. Appraisal 7,000 0 7,000 0
i. Market Study 7,000 0 7,000 0
j. Site Engineering / Survey 25,000 0 25,000 0
k. Construction/Development Mgt 0 0 0 0
l. Structural/Mechanical Study 0 0 0 0
m. Construction Loan 0 0 0 0

Origination Fee
n. Construction Interest 607,937 0 500,000 0

( 0.0%  for 0 months)
o. Taxes During Construction 30,000 0 0 0
p. Insurance During Construction 110,000 0 75,000 0
q. Permanent Loan Fee 70,000 0 0 0

( 0.0% )
r. Other Permanent Loan Fees 153,125 0 0 0
s. Letter of Credit 30,000 0 30,000 0
t. Cost Certification Fee 0 0 0 0
u. Accounting 25,000 0 25,000 0
v. Title and Recording 100,000 0 0 0
w. Legal Fees for Closing 130,000 0 65,000 0
x. Mortgage Banker 50,000 0 25,000 0
y. Tax Credit Fee 73,323
z. Tenant Relocation 0 0 0 0
aa. Fixtures, Furnitures and Equipment 150,000 0 75,000 0
ab. Organization Costs 0 0 0 0
ac. Operating Reserve 388,050 0 0 0
ad. Contingency 60,000 0 0 0
ae. Security 0 0 0 0
af. Utilities 180,000 0 180,000 0

To select exclusion of allowable line items from Total 
Development Costs used in Cost limit calculations, select X in 
yellow box to the left.  

MUST USE WHOLE NUMBERS ONLY!

$4,505

$167
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O.   PROJECT BUDGET - OWNER COSTS

ag. Servicing Reserve 0
(1) Other* specify: 975,000 0 975,000 0
(2) Other* specify: 140,000 0 140,000 0
(3) Other* specify: 40,000 0 20,000 0
(4) Other* specify: 80,000 0 0 0
(5) Other * specify: 75,000 0 75,000 0
(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

Owner Costs Subtotal (Sum 2A..2(10)) $4,962,035 $0 $3,679,600 $0

Subtotal 1 + 2 $24,662,035 $0 $23,379,600 $0
(Owner + Contractor Costs)

3. Developer's Fees 2,450,000 0 2,450,000 0
Action:  Provide Developer Fee Agreement (Tab A)

4. Owner's Acquisition Costs

Land 1,075,000
Existing Improvements 0 0
Subtotal 4: $1,075,000 $0

5. Total Development Costs

Subtotal 1+2+3+4: $28,187,035 $0 $25,829,600 $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 $151 Meets Limits

Applicable Cost Limit by Square Foot:

Proposed Development's Cost per Unit $225,934 Meets Limits

Applicable Cost Limit per Unit:

$2,488,963

$314

$303,292

Hard Cost Contingency
Wetland Credit
Third Party Reports
Lease Up & Marketing
Viridiant Certifications
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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 28,187,035 0 25,829,600 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) 0 25,829,600 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   25,829,600 0

5. Applicable Fraction                     100.00000% 100.00000% 100.00000%

6. Total Qualified Basis              0 25,829,600 0
(Eligible Basis x Applicable Fraction)

7. Applicable Percentage                  4.00% 4.00% 4.00%

8. Maximum Allowable Credit  under IRC §42 $0 $1,033,184 $0
(Qualified Basis x Applicable Percentage)
(Must be same as BIN total and equal to or less $1,033,184
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. Virginia Housing $14,000,000 Sean Campbell
2.
3.

Total Construction Funding: $14,000,000

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. VH Tax Exempt $8,500,000 $616,237 6.50% 35 35
2. VH Reach $5,500,000 $252,163 2.95% 35 35
3. VHTF $700,000 $21,000 3.00% 10000 30
4. HIEE $2,000,000 0.00% 10000 30
5.
6.
7.
8.
9.
10.

Total Permanent Funding: $16,700,000 $889,400

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.

Term of 
Loan 

(years)
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Q. SOURCES OF FUNDS

Total Permanent Grants: $0
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Q. SOURCES OF FUNDS

4. Subsidized Funding

Date of Amount of
Source of Funds Commitment 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….…………………………. FALSE

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

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

a. Tax Exempt Bonds ########## 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: $700,000

i. Other: $2,000,000

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.

VHTF

HIEE
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Q. SOURCES OF FUNDS

6. For Transactions Using Tax-Exempt Bonds Seeking 4% Credits:

For purposes of the 50% Test, and based only on the data entered to this
application, the portion of the aggregate basis of buildings and land financed with
tax-exempt funds is: 52.04%

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)

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 $0
ii. Contributed Land/Building $0
iii. Deferred Developer Fee $1,648,379   (Note: Deferred Developer Fee cannot be negative.) 
iv. Other: 45L additonal Equity $540,000

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 $2,188,379

2. Equity Gap Calculation

a. Total Development Cost $28,187,035

b. Total of Permanent Funding, Grants and Equity - $18,888,379

c. Equity Gap $9,298,656

d. Developer Equity - $927

e. Equity gap to be funded with low-income tax credit proceeds $9,297,729

3. Syndication Information (If Applicable)

a. Actual or Anticipated Name of Syndicator:
Contact Person: Phone: 
Street Address:
City: State: Zip: 

b. Syndication Equity  
i. Anticipated Annual Credits $1,033,184.00
ii. Equity Dollars Per Credit (e.g., $0.85 per dollar of credit) $0.900
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 $1,033,081
vi. Total to be paid by anticipated users of credit (e.g., limited partners) $9,297,729

c. Syndication: Private
d. Investors: Corporate

4. Net Syndication Amount $9,297,729
Which will be used to pay for Total Development Costs

5. Net Equity Factor 90.0000277384%
Must be equal to or greater than 85%
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S. DETERMINATION OF RESERVATION AMOUNT NEEDED

1. Total Development Costs $28,187,035

2. Less Total of Permanent Funding, Grants and Equity - $18,888,379

3. Equals Equity Gap $9,298,656

4. Divided by Net Equity Factor 90.0000277384%
(Percent of 10-year credit expected to be raised as equity investment)

5. Equals Ten-Year Credit Amount Needed to Fund Gap $10,331,837

Divided by ten years 10

6. Equals Annual Tax Credit Required to Fund the Equity Gap $1,033,184

7. Maximum Allowable Credit Amount $1,033,184
(from Eligible Basis Calculation)

8. Requested Credit Amount For 30% PV Credit: $1,033,184
For 70% PV Credit: $0

Credit per LI Units $8,609.8667
Credit per LI Bedroom $5,165.9200

$1,033,184

9. Action:  Provide Attorney’s Opinion (Mandatory Tab H)

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
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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 $154,960
Plus Other Income Source (list): $1,800
Equals Total Monthly Income: $156,760
Twelve Months x12
Equals Annual Gross Potential Income $1,881,120
Less Vacancy Allowance $131,678
Equals Annual Effective Gross Income (EGI) - Low Income Units $1,749,442

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): $0
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 $1,749,442
b. Annual EGI Market Units $0
c. Total Effective Gross Income $1,749,442
d. Total Expenses   $719,798
e. Net Operating Income $1,029,644
f. Total Annual Debt Service $889,400
g. Cash Flow Available for Distribution $140,244

7.0%

0.0%
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T. CASH FLOW

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

Stabilized

Year 1 Year 2 Year 3 Year 4 Year 5

Eff. Gross Income 1,749,442 1,784,430 1,820,119 1,856,521 1,893,652
Less Oper. Expenses 719,798 741,392 763,634 786,543 810,139
Net Income 1,029,644 1,043,038 1,056,485 1,069,979 1,083,513
Less Debt Service 889,400 889,400 889,400 889,400 889,400
Cash Flow 140,244 153,638 167,085 180,579 194,113
Debt Coverage Ratio 1.16 1.17 1.19 1.20 1.22

Year 6 Year 7 Year 8 Year 9 Year 10

Eff. Gross Income 1,931,525 1,970,155 2,009,558 2,049,750 2,090,745
Less Oper. Expenses 834,443 859,476 885,261 911,819 939,173
Net Income 1,097,082 1,110,679 1,124,298 1,137,931 1,151,572
Less Debt Service 889,400 889,400 889,400 889,400 889,400
Cash Flow 207,682 221,279 234,898 248,531 262,172
Debt Coverage Ratio 1.23 1.25 1.26 1.28 1.29

Year 11 Year 12 Year 13 Year 14 Year 15

Eff. Gross Income 2,132,560 2,175,211 2,218,715 2,263,089 2,308,351
Less Oper. Expenses 967,348 996,369 1,026,260 1,057,048 1,088,759
Net Income 1,165,211 1,178,842 1,192,455 1,206,042 1,219,592
Less Debt Service 889,400 889,400 889,400 889,400 889,400
Cash Flow 275,811 289,442 303,055 316,642 330,192
Debt Coverage Ratio 1.31 1.33 1.34 1.36 1.37

Estimated Annual Percentage Increase in Revenue 2.00% (Must be  <  2%)
Estimated Annual Percentage Increase in Expenses 3.00% (Must be  >  3%)
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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

Please help us with the process: 30% Present Value 30% Present Value

 DO NOT use the CUT feature Credit for Acquisition Credit for Rehab / New Construction 70% Present Value Credit

 DO NOT SKIP LINES BETWEEN BUILDINGS 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. 120 6087 Seminole Trail Barboursville VA 22923 $0 $25,829,600 03/01/25 4.00% $1,033,184 $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

120 0 If development has more than 35 buildings, contact Virginia Housing. 

Totals from all buildings $0 ########### $0

$0 $1,033,184  $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.
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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.  Items 5f and 5g require 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 < no points offered in Cycle 2022 > N/A 0 pts for 2022 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 5.00
b. Existing RD, HUD Section 8 or 236 program N 0 or 20 0.00
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 10% 0, 20, 25 or30 25.00
g. Development provided priority letter from Rural Development N 0 or 15 0.00
h. Dev. located in area with increasing rent burdened population Y Up to 20 20.00

Total: 50.00

LIHTC SELF SCORE SHEET
Self Scoring Process
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3. DEVELOPMENT CHARACTERISTICS:
a. Enhancements (See calculations below) 0.00
b. Project subsidies/HUD 504 accessibility for 5 or 10% of units N 0 or 50 0.00

or c. HUD 504 accessibility for 10% of units N 0 or 20 0.00
d. Proximity to public transportation (within Northern VA or Tidewater) N 0, 10 or 20 0.00
e. Development will be Green Certified Y 0 or 10 10.00
f. Units constructed to meet Virginia Housing's Universal Design standards 0% Up to 15 0.00
g. Developments with less than 100 low income units N up to 20 0.00
h. Historic Structure eligible for Historic Rehab Credits N 0 or 5 0.00

Total: 10.00

4. TENANT POPULATION CHARACTERISTICS: Locality AMI State AMI
$93,700 $59,700

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. 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 0.00% Up to 50 0.00
f. Units with rents at or below 50% rented to tenants at or below 60% of AMI 0.00% Up to 25 0.00

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

5. SPONSOR CHARACTERISTICS:
a. Developer experience (Subdivision 5a - options a,b or c) Y 0, 10 or 25 25.00
b. Experienced Sponsor - 1 development in Virginia N 0 or 5 0.00
c. Experienced Sponsor - 3 developments in any state N 0 or 15 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 (per occurrence) 0 0 or -2x 0.00
g. Developer experience - failure to provide minimum building requirements (per occurence) 0 0 or -50 per item 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. Socially Disadvantaged Principal owner 25% or greater N 0 or 5 0.00
k. Management company rated unsatisfactory N 0 or -25 0.00
l. Experienced Sponsor partnering with Local Housing Authority pool applicant N 0 or 5 0.00

Total: 25.00

6. EFFICIENT USE OF RESOURCES:
a. Credit per unit Up to 200 131.00
b. Cost per unit Up to 100 100.00

Total: 231.00

7. BONUS POINTS:
a. Extended compliance 0 Years 40 or 50 0.00

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 30 0.00

Units with rent and income at or below 30% of AMI and are not subsidized (up to 
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e. RAD or PHA Conversion participation and competing in Local Housing Authority pool N 0  or 10 0.00
f. Team member with Diversity, Equity and Inclusion Designation N 0 or 5 0.00
g. Commitment to electronic payment of fees Y 0 or 5 5.00

Total: 5.00

400 Point Threshold - all 9% Tax Credits TOTAL SCORE: 321.00

300 Point Threshold - Tax Exempt Bonds
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Enhancements: 

All units have: Max Pts Score
a.  Community Room 5 0.00
b.  Exterior walls constructed with brick and other low maintenance materials 40 0.00
c.  Sub metered water expense 5 0.00
d.  Watersense labeled faucets, toilets and showerheads 3 0.00
e.  Rehab only: Infrastructure for high speed internet/broadband 1 0.00
f.  N/A for 2022 0 0.00
g. Each unit provided free individual high speed internet access 10 0.00
h. Each unit provided free individual WiFi 12 0.00
i. Bath Fan - Delayed timer or continuous exhaust 3 0.00
j. Baths equipped with humidistat 3 0.00
k. Cooking Surfaces equipped with fire prevention features 4 0.00
l. Cooking surfaces equipped with fire suppression features 2 0.00
m. Rehab only: dedicated space to accept permanent dehumidification system 2 0.00
n. Provides Permanently installed dehumidification system 5 0.00
o. All interior doors within units are solid core 3 0.00
p. USB in kitchen, living room and all bedrooms 1 0.00
q. LED Kitchen Light Fixtures 2 0.00
r. N/A for 2022 0 0.00
s. New Construction: Balcony or patio 4 0.00

0.00
All elderly units have:
t.  Front-control ranges 1 0.00
u.  Independent/suppl. heat source 1 0.00
v.  Two eye viewers 1 0.00
w. Shelf or Ledge at entrance within interior hallway 2 0.00

0.00

Total amenities: 0.00
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X.
Summary Information 2022 Low-Income Housing Tax Credit Application For Reservation

Deal Name: The Arbors at 29 North

Cycle Type: 4% Tax Exempt Bonds Credits Requested Credit Amount: 
Allocation Type: New Construction Jurisdiction: Greene County
Total Units 120 Population Target: Elderly Total Score
Total LI Units 120 321.00
Project Gross Sq Ft: Owner Contact: Brian Staub
Green Certified? TRUE

Source of Funds Amount Per Unit Per Sq Ft
Permanent Financing $16,700,000 $139,167 $93
Grants $0 $0
Subsidized Funding $0 $0

Type of Uses Amount Per Unit Sq Ft % of TDC
Improvements $18,250,000 $152,083 $102 64.75% Total Improvements $24,662,035
General Req/Overhead/Profit $1,450,000 $12,083 $8 5.14% Land Acquisition $1,075,000
Other Contract Costs $0 $0 $0 0.00% Developer Fee $2,450,000
Owner Costs $4,962,035 $41,350 $28 17.60% Total Development Costs $28,187,035
Acquisition $1,075,000 $8,958 $6 3.81%
Developer Fee $2,450,000 $20,417 $14 8.69%

Total Uses $28,187,035 $234,892 Proposed Cost Limit/Sq Ft: $151

Applicable Cost Limit/Sq Ft: $314

Proposed Cost Limit/Unit: $225,934

Gross Potential Income - LI Units $1,881,120 Applicable Cost Limit/Unit: $303,292
Gross Potential Income - Mkt Units $0

Subtotal $1,881,120
Less Vacancy % 7.00% $131,678 Supp Hsg 0

Effective Gross Income $1,749,442 # of Eff 0
# of 1BR 40

Rental Assistance? TRUE # of 2BR 80
# of 3BR 0
# of 4+ BR 0

Category Total Per Unit Total Units 120
Administrative $230,598 $1,922

Utilities $80,000 $667

Operating & Maintenance $174,700 $1,456

Taxes & Insurance $198,500 $1,654 # of Units # of Units
<=30% AMI 0 0

Total Operating Expenses $683,798 $5,698 40% AMI 0 0
50% AMI 0 0

Replacement Reserves $36,000 $300 60% AMI 120 120

>60% AMI 0 0
Total Expenses $719,798 $5,998 Market 0 0

Cash Flow Income Averaging? FALSE

EGI $1,749,442
Total Expenses $719,798
Net Income $1,029,644 Extended Use Restriction? 30
Debt Service $889,400

Debt Coverage Ratio (YR1): 1.16

Development Summary

Annual Debt Service
$889,400

Expenses

Income Levels Rent Levels

179,506.00

Uses of Funds - Actual Costs Total Development Costs

Income

Unit Breakdown

$1,033,184



2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

i. Efficient Use of Resources

Credit Points for 9% Credits: * 4% Credit applications will be calculated using the E-U-R TE Bond Tab

Combined Max $1,033,184

Credit Requested $1,033,184

% of Savings 0.00% 4% Deals EUR Points
######

Sliding Scale Points 0

Cost Points: 

Total Costs Less Acquisition $27,112,035

Total Square Feet 179,506.00

Proposed Cost per SqFt $151.04

Applicable Cost Limit per Sq Ft $314.00

% of Savings 51.90%

Total Units 120                              

Proposed Cost per Unit $225,934

Applicable Cost Limit per Unit $303,292

% of Savings 25.51%

Max % of Savings 51.90% Sliding Scale Points 100.00

If the Combined Max Allowable Credits 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 cost 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.  
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2022 Low-Income Housing Tax Credit Application For Reservation
v.2022.1

$/SF = $152.42 Credits/SF = 5.3879 Const $/unit =

TYPE OF PROJECT GENERAL = 11000; ELDERLY = 12000 12000
LOCATION Inner-NVA=100; Outer-NV=200; NWNC=300; Rich=400; Tid=500; Balance=600 300 300
TYPE OF CONSTRUCTION N C=1; ADPT=2;REHAB(35,000+)=3; REHAB*(10,000-35,000)=4 1 1

*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 0.00 1,148.00 1,823.00 0.00 0.00 0.00
NUMBER OF UNITS 0 0 40 80 0 0 0

PARAMETER-(CREDITS=>35,000) 0 0 20,543 26,768 0 0 0
PARAMETER-(CREDITS<35,000) 0 0 0 0 0 0 0

PARAMETER-(CREDITS=>50,000) 0 0 20,543 26,768 0 0 0
PARAMETER-(CREDITS<50,000) 0 0 0 0 0 0 0

CREDIT PARAMETER 0 0 20,543 26,768 0 0 0
PROJECT CREDIT PER UNIT 0 0 6,185 9,822 0 0 0

CREDIT PER UNIT POINTS 0.00 0.00 46.59 84.41 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-(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

CREDIT PER UNIT POINTS 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

TOTAL CREDIT PER UNIT POINTS 131.00

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

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)

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 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 Cost Parameter

Elderly

0

0 0
20,543 0

0 00
0 026,768

0
26,768 0 0 0

00 00 0
0

0

0

0

0

0
0

20,543

0

0
0 00

0
0 0

0
0

00

0
00

0 0
0 0 0 0 0 0

0

0
0

00

000

0 0
0

0 0 20,543 26,768 0
0 0 0

000 0
00

00 0

0
0

0
0 0 20,543 26,768

0 0

0 0

0
0

0
0

0

0

0 0

0 0

0

$164,166.67

0
0

0 0

0
0 0

0
0

0

0 0

0

0
0

0
0

0



  
 

 

 

 

 

 

 

Tab A: 
Partnership or Operating Agreement, including chart of 
ownership structure with percentage of interests and 

Developer Fee Agreement (MANDATORY) 

 

 

 

 

 

 

 

 

 



              GENERAL               PARTNER                                   LIMITED        PARTNER

Greene Senior, L.P.
Ownership Structure

Greene Senior GP, L.L.C.
0.01%

M. David Jester 20%
Scott A.Troutman 20%

Christian H. Gardner 20%
Brian L. Staub 20%

Hussein Easmeil 20%

Marlyn Development Corporation
99.99%

Greene Senior, L.P.



 

 

AGREEMENT OF LIMITED PARTNERSHIP 
OF 

GREENE SENIOR, LP 

THIS AGREEMENT OF LIMITED PARTNERSHIP, made as of the 15th day of 

September, 2022, by and among the undersigned partners, who hereby organize Greene Senior, 
LP, a Virginia limited partnership (the “Partnership”) pursuant to the Revised Uniform Limited 

Partnership Act of Virginia upon the following terms and conditions. 

W I T N E S S E T H: 

WHEREAS, the undersigned partners desire to organize the Partnership for the purpose 

of developing, constructing, owning, and operating an affordable apartment project for residents 

62 years of age or older located in Greene County, Virginia. 

NOW, THEREFORE, the Partners hereby agree as follows: 

1. NAME; PLACE OF BUSINESS AND SPECIFIED OFFICE; REGISTERED 
AGENT; RECORDS. 

The name of the Partnership is Greene Senior, LP, and the post office address of 

its principal place of business and specified office is 308 35th Street, Suite 101, in the City of 

Virginia Beach, Virginia 23451. The name of the registered agent is Timothy O. Trant II, who is 

a resident of the Commonwealth of Virginia and a member of the Virginia State Bar. The registered 

agent’s post office address is 11815 Fountain Way, Suite 400, Newport News, Virginia 23606. 

The Partnership shall keep the following records at its specified office: (i) a current list of the full 

name and last known business address of each Partner set forth in alphabetical order, (ii) a copy of 

the Certificate of Limited Partnership and all Certificates of Amendment thereto, together with 

executed copies of any powers of attorney pursuant to which any Certificate has been executed, 

(iii) copies of the Partnership’s federal, state, and local income tax returns and reports, if any, for 

the three most recent years, and (iv) copies of any then effective written Partnership Agreements 

and any financial statements of the Partnership for the three most recent years. Such records are 

subject to inspection and copying at the reasonable request, and at the expense, of any Partner 

during ordinary business hours. 

2. DEFINITIONS. 

The following terms used in this Agreement shall (unless otherwise expressly 

provided herein or unless the context otherwise requires) have the following respective meanings: 

A. Act. 

The Revised Uniform Limited Partnership Act of Virginia. 

B. Affiliate or Affiliated Persons. 

When used with reference to a specified person, (1) any person that, directly 

or indirectly through one or more intermediaries, controls or is controlled by or is under common 
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control with the specified person, (2) any person that is an officer of, partner in, or trustee of, or 
serves in a similar capacity with respect to, the specified person or of which the specified person 
is an officer, partner or trustee, or with respect to which the specified person serves in a similar 
capacity, (3) any person that, directly or indirectly, is the beneficial owner of 10% or more of any 
class of equity securities of, or otherwise has a substantial beneficial interest in, the specified 
person or of which the specified person is directly or indirectly the owner of 10% or more of any 
class of equity securities or in which the specified person has a substantial beneficial interest and 
(4) any spouse or lineal descendant of the specified person. 

C. Agreement. 

This Agreement of Limited Partnership, as originally executed and as 
amended from time to time, as the context requires. 

D. Capital Account. 

As of any date, the aggregate of the Capital Contributions by a Partner or 
his predecessor in interest, increased by his distributive share of Taxable Income and of Gain from 
Sale, reduced by his distributive share of Taxable Loss and of Loss from Sale, and by the amount 
of any distributions of cash to him or by the Gross Asset Value of any property distributed to him. 
The foregoing provisions and the other provisions of this Agreement relating to the maintenance 
of Capital Accounts, make-up of deficit capital accounts upon liquidation, and allocations of tax 
items are intended to comply with Treasury Regulation Section 1.704-1(b), and shall be interpreted 
and applied in a manner consistent with the Regulations. 

E. Capital Calls. 

The assessments for additional contributions described in Section 5C. 

F. Capital Contributions. 

With respect to any Partner, the amount of money (including any Capital 
Calls) and the initial Gross Asset Value of any property (other than money) contributed to the 
Partnership with respect to the Interest held by such Partner pursuant to the terms of this 
Agreement. The principal amount of a promissory note which is not readily traded on an 
established securities market and which is contributed to the Partnership by the maker of the note 
shall not be included in the Capital Contribution of any Partner until the Partnership makes a 
taxable disposition of the note or until (and to the extent) principal payments are made on the note, 
all in accordance with Regulations Section 1.704-1(b)(2)(iv)(d)(2). 

G. Code. 

The Internal Revenue Code of 1986, as amended from time to time. 

H. Credits. 

Low income housing tax credits arising pursuant to Section 42 of the Code. 
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I. Gain or Loss from Sale. 

Any gain or loss for federal income tax purposes resulting from the sale or 
other disposition of the Project not in the ordinary course of the Partnership’s business. 

J. General Partner. 

Greene Senior GP, LLC, a Virginia limited liability company, and such 
other person or firm as may become General Partner hereunder, or any successors appointed under 
this Agreement. 

K. Gross Asset Value. 

With respect to any asset, the asset’s adjusted basis for federal income tax 
purposes, except as follows: 

(1) The initial Gross Asset Value of any asset contributed by a Partner 
to the Partnership shall be the gross fair market value of such asset, as determined by the 
contributing Partner and the Partnership; 

(2) The Gross Asset Value of all Partnership assets shall be adjusted to 
equal their respective gross fair market values, as determined by the Partners, as of the following 
times: (a) the acquisition of an additional interest in the Partnership by any new or existing Partner 
in exchange for more than a de minimis Capital Contribution; (b) the distribution by the 
Partnership to a Partner of more than a de minimis amount of property as consideration for an 
interest in the Partnership; and (c) the liquidation of the Partnership within the meaning of 
Regulations Section 1.704-1(b)(2)(ii)(g); provided, however, that adjustments pursuant to clauses 
(a) and (b) above shall be made only if the Partners reasonably determine that such adjustments 
are necessary or appropriate to reflect the relative economic interests of the Partners in the 
Partnership; 

(3) The Gross Asset Value of any Partnership asset distributed to any 
Partner shall be the gross fair market value of such asset on the date of distribution; and 

(4) The Gross Asset Values of partnership assets shall be increased (or 
decreased) to reflect any adjustments to the adjusted basis of such assets pursuant to Code 
Section 734(b) or Code Section 743(b), but only to the extent that such adjustments are taken into 
account in determining Capital Accounts pursuant to Regulations Section 1.704-1(b)(2)(iv)(m); 
provided, however, that Gross Asset Values shall not be adjusted pursuant this Section 2K(4) to 
the extent the Partners determine that an adjustment pursuant to Section 2K(2) hereof is necessary 
or appropriate in connection with a transaction that would otherwise result in an adjustment 
pursuant to this Section 2K(4). If the Gross Asset Value of an asset has been determined or adjusted 
pursuant to Section 2K(1), Section 2K(2), or Section 2K(4) hereof, such Gross Asset Value shall 
thereafter be adjusted by the depreciation taken into account with respect to such asset for purposes 
of computing Taxable Income or Taxable Loss. 
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L. Interest. 

Generally, a Partner’s Interest refers to his percentage set forth on 
Exhibit A. However, a Partner’s Interest includes his Capital Account and percentage set forth on 
Exhibit A when used in the context of a Partner’s ownership rights in the Partnership. 

M. Limited Partner. 

The original Limited Partner and any persons who are admitted to the 
Partnership as additional or substituted Limited Partners. 

N. Minimum Gain. 

As of any date, the “partnership minimum gain” as defined in Treasury 
Regulations Section 1.704-2(b)(2). 

O. Modified Negative Capital Account. 

The deficit balance of a Capital Account, excluding the portion of the deficit 
that must be restored to the Partnership upon liquidation under Section 5E(7). 

P. Net Cash from Operations. 

For any taxable year, the excess of cash revenue from the operation of the 
Project (which may include proceeds from the sale of Partnership property in the ordinary course 
of business), interest income received during the year, and reserves set aside in prior years and no 
longer deemed necessary by the General Partner for the Partnership’s business, over the sum of 
(1) development and operating expenses of the Partnership paid in cash during the year, 
(2) payments made in connection with any loan to the Partnership or any indebtedness secured by 
a lien on any portion of the Project, and (3) any reasonable reserves, as determined by the General 
Partner, for development and operating expenses, the repair, replacement or preservation during 
the current or subsequent years of any Partnership asset, or for contingencies and unanticipated 
obligations (including debt service). 

Q. Net Proceeds from Refinancing. 

Net cash realized by the Partnership from the refinancing of indebtedness 
of the Partnership, reduced by (1) all expenses related to the transactions, (2) the amount applied, 
at the sole discretion of the General Partner, toward the payment of any indebtedness of the 
Partnership, and (3) reasonable reserves to satisfy other obligations of the Partnership, as 
determined by the General Partner. 

R. Net Proceeds from Sale. 

Net cash realized by the Partnership from the sale, exchange, condemnation, 
or other disposition of all or substantially all of the Project or from policies of insurance payable 
as a result of damage to or destruction of, or defects of title to the Project (to the extent the proceeds 
exceed (1) the actual or estimated costs of repairing or replacing the Project or other assets 
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damaged or destroyed or curing defects of title, plus all expenses related to the transactions, (2) the 
amount applied, at the sole discretion of the General Partner, toward the payment of any 
indebtedness of the Partnership, and (3) reasonable reserves to satisfy other obligations of the 
Partnership, as determined by the General Partner). 

S. Partner. 

Partners of all classes. 

T. Project. 

The property described in Section 3. 

U. Regulations.  

The federal income tax regulations issued under the Code, as the same may 
be amended from time to time. 

V. Taxable Income or Taxable Loss. 

The income or loss of the Partnership for federal income tax purposes, 
including each item of income, gain, loss or deduction, but excluding Gain or Loss from Sale. 

3. BUSINESS OF THE PARTNERSHIP. 

The business of the Partnership shall be developing, constructing, owning, and 
operating an affordable apartment project for residents 62 years of age or older located in Greene 
County, Virginia, and engaging in any and all business activities related or incidental thereto. 

4. TERM. 

The Partnership is formed on the date hereof and shall continue until terminated in 
accordance with this Agreement. 

5. PARTNERS AND CAPITAL. 

A. General Partner; Capital Contributions. 

The name and business address of each general partner is as follows: 

Greene Senior GP, LLC 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 

The Interest and Capital Contribution of each General Partner is as set forth on Exhibit A. 
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B. Limited Partner; Capital Contribution. 

The Limited Partner, as a Capital Contribution, has contributed to the 
Partnership the amount set forth on Exhibit A. Upon the execution of the Agreement, the Limited 
Partner shall have the applicable Interest set forth on Exhibit A. The business address of the 
Limited Partner is as set forth on Exhibit A. 

C. Additional Assessments. 

The General Partner shall not have the right to require any Partner to make 
additional Capital Contributions. 

D. Additional Provisions on Capital and Obligations of Partners. 

(1) A Capital Account shall be established and maintained for each 
Partner. The Capital Account of a substituted Partner shall include his allocable portion of the 
Capital Account of the Partner whose Interest he acquired without regard to any basis adjustment 
under Section 754 of the Code. 

(2) No Partner gives up any of his rights to be repaid his Capital 
Contributions in favor of any other Partner. 

(3) No Partner shall be paid interest on his Capital Account. 

(4) No Partner shall have the right to demand and receive property other 
than cash in return of his Capital Contributions. 

(5) No Partner shall have the right to demand and receive the return of 
his Capital Contributions until the termination of the Partnership. 

(6) The General Partner shall have no liability or responsibility for the 
repayment of the capital contributions of any Limited Partner. 

(7) The liability of each Limited Partner for the losses, debts, liabilities 
and obligations of the Partnership shall be limited to his Capital Contributions, his share of 
additional capital for which he may be assessed, and his share of any undistributed profits of the 
Partnership. 

6. ALLOCATIONS AND DISTRIBUTIONS. 

A. Net Cash from Operations. 

Net Cash from Operations for any year shall be allocated and distributed 
among the Partners in proportion to their respective Interests. 

B. Taxable Income, Taxable Loss and Credits. 

Taxable Income, Taxable Loss and Credits each year shall be allocated 
among the Partners in proportion to their respective Interests. 
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C. Mid-Year Transfers. 

Unless otherwise agreed between the transferor and transferee, all Taxable 
Income or Taxable Loss for a Partnership year allocable to any Interest which has been transferred 
during the year shall be allocated between the transferor and transferee in the ratio of the number 
of days in the year before and after the effective date of the assignment without regard to the dates 
during the year on which income was earned, losses incurred, or distributions made. 

D. Net Proceeds from Refinancing. 

Net Proceeds from Refinancing shall be allocated and distributed among the 
Partners in the following order of priority: 

(1) To each partner who has a Capital Account balance greater, in 
proportion to the aggregate of all capital account balances, than his Interest, in the ratio of the 
Interests of each such Partner, until the Capital Account balance of each such Partner is the same 
in proportion to the aggregate of all Capital Account balances as his Interest. 

(2) The balance, to the Partners in proportion to their respective 
Interests. 

E. Gain from Sale. 

Gain from Sale shall be allocated among the Partners in the following order 
of priority: 

(1) To each Partner who has a negative Capital Account immediately 
preceding the transaction giving rise to the gain, in the ratio which the negative Capital Account 
of each bears to the aggregate of all negative Capital Accounts, until all negative Capital Accounts 
have been increased to zero. 

(2) Next, to each Partner who has a Capital Account balance after the 
adjustment in Section 6E(1) lesser, in proportion to the aggregate of all Capital Account balances, 
than his Interest, in the ratio of the Interests of each such Partner, until the Capital Account balance 
of each such Partner is the same in proportion to the aggregate of all Capital Account balances as 
his Interest. 

(3) The balance, to the Partners in proportion to their respective 
Interests. 

F. Loss from Sale. 

Loss from Sale shall be allocated among the Partners in the following order 
of priority: 

(1) To each Partner who has a positive Capital Account immediately 
preceding the transaction giving rise to the loss, in the ratio which the positive Capital Account of 
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each bears to the aggregate positive Capital Accounts, until each Partner’s Capital Account is 
reduced to zero. 

(2) The balance, to the Partners in proportion to their respective 
Interests. 

G. Net Proceeds from Sale. 

Net Proceeds from Sale shall be allocated and distributed among the 
Partners in the proportion that the positive Capital Account of each bears to the aggregate positive 
Capital Accounts (after the allocations and distributions otherwise provided in this Section) until 
all Capital Accounts have been reduced to zero; and the balance in proportion to their Interests. 

H. Mid-Year Transfers. 

All Gain or Loss from Sale and distributions of Net Proceeds from Sale or 
Net Proceeds from Refinancing allocable to any Interest which has been transferred during the 
year shall be allocated and distributed, respectively, to the holder of the Interest on the date of the 
Sale or Refinancing. Gains or Losses attributable to, and Net Proceeds which represent, Net 
Proceeds not received by the Partnership as cash upon a Sale or Refinancing but which will be 
received later by the Partnership as a result of an installment or other deferred sale shall be 
allocated or distributed, as the case may be, to the holder of the Interest on the date the proceeds 
are received by the Partnership. 

I. Minimum Allocation to General Partner. 

Notwithstanding anything to the contrary that may be expressed or implied 
in this Agreement, there shall be allocated to the General Partner at least 1% of every item of 
income, gain, loss, deduction or credit at all times during the existence of the Partnership. 

J. Minimum Gain Charge-back. 

(1) Notwithstanding any other provision of this Agreement, if there is a 
net decrease in the Partnership’s Minimum Gain during any Partnership fiscal year, each Partner 
who would otherwise have a Modified Negative Capital Account at the end of such year shall be 
specially allocated items of Partnership income and gain for such year (and, if necessary, 
subsequent years) in an amount and manner sufficient to eliminate such Modified Negative Capital 
Account as quickly as possible. The items to be so allocated shall be determined in accordance 
with Treasury Regulation Sections 1.704-2(f)(e) and 1.704-2(j)(2). This Section 6J is intended to 
comply with the minimum gain charge-back requirement in the Regulations and shall be 
interpreted consistently therewith. 

(2) Notwithstanding any other provision of this Agreement, if there is a 
net decrease in a Partner’s nonrecourse debt minimum gain as defined in Treasury Regulation 
Section 1.704-2(i)(3) during any Partnership fiscal year, there shall be allocated to such partner 
items of income and gain in accordance with Treasury Regulation Section 1.704-2(i)(4). 
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K. Qualified Income Offset. 

Except as provided in Section 6J hereof, in the event any Limited Partner 
unexpectedly received any adjustments, allocations or distributions described in Treasury 
Regulation Section 1.704-1(b)(2)(ii)(d)(4), (5) or (6), items of Partnership income and gain shall 
be specifically allocated to each such Limited Partner in an amount and manner sufficient to 
eliminate, to the extent required by the Regulations, the Modified Negative Capital Account of 
such Limited Partner as quickly as possible. 

L. Tax Allocations: Code Section 704(c). 

In accordance with Code Section 704(c) and the Regulations thereunder, 
income, gain, loss, and deduction with respect to any property contributed to the capital of the 
Partnership shall, solely for tax purposes, be allocated among the Partners so as to take account of 
any variation between the adjusted basis of such property to the Partnership for federal income tax 
purposes and its initial Gross Asset Value of such property. 

In the event the Gross Asset Value of any Partnership asset is adjusted pursuant to Section 
2K(2) hereof, subsequent allocations of income, gain, loss, and deduction with respect to such 
asset shall take account of any variation between the adjusted basis of such asset for federal income 
tax purposes and its Gross Asset Value in the same manner as under Code Section 704(c) and the 
Regulations thereunder. 

Any elections or other decisions relating to such allocations shall be made by the General 
Partner in any manner that reasonably reflects the purpose and intention of this Agreement and the 
requirements of Code Section 704(c). Allocations pursuant to this Section 6L are solely for 
purposes of federal, state, and local taxes and shall not affect, or in any way be taken into account 
in computing, any Partner’s Capital Account or share of Taxable Income, Taxable Loss, other 
items, or distributions pursuant to any provision of this Agreement. 

7. RIGHTS, POWERS AND DUTIES OF THE GENERAL PARTNER 

A. The General Partner shall have the exclusive right to manage the business 
of the Partnership, and to make all decisions regarding the business of the Partnership. No Limited 
Partner (except one who may also be a General Partner, and then only in its capacity as General 
Partner) shall participate in or have any control over the Partnership business or have any authority 
or right to act for or bind the Partnership. 

B. Subject to the consent of the Limited Partner when expressly required by 
this Agreement, the General Partner shall have all the rights and powers of a general partner as 
provided in the Act and as otherwise provided by law, and any action taken by the General Partner 
shall constitute the act of and bind the Partnership. The General Partner is granted the right, power 
and authority to do in the name of, and on behalf of, the Partnership all things which, in its sole 
judgment, are necessary, proper or desirable to carry out the purposes of the Partnership, including, 
but not limited to the right, power and authority: 

(1) To own, acquire by lease or purchase, develop, maintain, improve, 
grant options with respect to, sell, convey, assign, mortgage or lease any real estate and any 
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personal property, and to cause to have constructed improvements upon any real property 
necessary, convenient or incidental to the accomplishment of the purposes of the Partnership. 

(2) To execute any and all agreements, contracts, documents, 
certifications and instruments necessary or convenient in connection with the development, 
management, maintenance and operation of any properties in which the Partnership has an interest, 
including without limitation, necessary easements to public or quasi-public bodies or public 
utilities. 

(3) To employ or retain persons, including their or any Limited 
Partner’s Affiliates, to provide property acquisition, management, leasing or other services for the 
Partnership (it being understood and agreed that the provision of such services does not constitute 
a part of the duties or obligations of the General Partner as general partner of the Partnership). 

(4) To borrow money and issue evidences of indebtedness in 
furtherance of any or all Partnership purposes, and to secure the same by deed of trust, mortgage, 
security interest, negative pledge, pledge or other lien or encumbrance on the Project or any other 
assets of the Partnership. 

(5) To repay when due or in advance, in whole or in part, negotiate, 
refinance, recast, increase, renew, modify or extend any secured or other indebtedness affecting 
Partnership properties and in connection therewith to execute any extensions, renewals or 
modifications of any evidences of indebtedness secured by deeds of trust, mortgages, security 
interests, pledges or other encumbrances covering such properties. 

(6) To engage a real estate broker, whether an Affiliate of theirs or of 
any Limited Partner or otherwise, to sell or engage in other real estate activities in relation to any 
Partnership property upon such terms and conditions as are deemed appropriate by the General 
Partner and in the best interests of the Partnership, and to pay reasonable compensation for such 
services. 

(7) To enter into any kind of activity and to perform and carry out 
contracts of any kind necessary to, or in connection with, or incidental to the accomplishment of 
the purposes of the Partnership, so long as those activities and contracts may be lawfully carried 
on or performed by a limited partnership under applicable laws and regulations. 

(8) To lend money to the Partnership, as a creditor of the Partnership 
and not as an additional capital contribution; provided that any such loan shall be on terms and at 
an interest rate which are as favorable to the Partnership as those which could have been obtained 
by it on the same type of loan in the same locality from a lending institution. 

C. Notwithstanding any other provision of this Agreement, the General Partner 
may not sell all or substantially all of the Project, which shall not include refinancing of any deed 
of trust indebtedness, without the consent of all of the Interests owned by all the Partners, including 
the Interests owned by the General Partner. Upon the receipt of the requisite consent, the General 
Partner shall be authorized to sell the Project notwithstanding that such act would make it 
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impossible thereafter to carry on the ordinary business of the Partnership, and each Limited Partner 
shall be deemed to have given his written consent to the specific act. 

D. Each Limited Partner specifically authorizes the General Partner to execute 
and file any certificate complying with Article 2 of the Act, as it may be amended from time to 
time. 

E. Greene Senior GP, LLC designated as the Partnership’s “Tax Matters 
Manager.”  

(1) The Tax Matters Manager is authorized to represent the Partnership 
in connection with all examinations of the Partnership’s affairs by tax authorities or any 
administrative or judicial tax proceedings with respect to the Partnership, and to expend 
Partnership funds for professional services and costs associated therewith, and the Partnership will 
reimburse the Tax Matters Manager for any such costs or other costs associated with carrying out 
its role as Tax Matters Manager that it incurs directly.  The Tax Matters Manager will have sole 
discretion to determine whether the Partnership (either on its own behalf or on behalf of the 
Partners) will contest or continue to contest any tax deficiencies assessed or proposed to be 
assessed by any tax authority with respect to the Partnership and whether the Partnership will make 
any elections with respect to any tax assessment or proceeding.    

(2) To the extent that the Partnership is an “eligible partnership” (as 
such term is used in Regulations § 301.6221(b)-1) and is permitted to make an election under Code 
Section 6221(b) and  Regulations § 301.6221(b)-1  (an  “Opt-Out Election”), the Partnership shall 
make an Opt-Out Election on its federal income tax return for each taxable year of the Partnership 
to elect out of the application of the new partnership audit laws and procedures set forth in 
Subchapter C of Chapter 63 of Subtitle F of the Code, as modified by Section 1101 of the 
Bipartisan Budget Act of 2015, Pub. L. No. 114-74, and including any successor statutes thereto 
or Regulations promulgated or official guidance issued thereunder (the “Partnership Audit 
Procedures”). 

(3) For each taxable year of the Partnership for which no Opt-Out 
Election is made, the Partnership shall designate, pursuant to Regulations § 301.6223-1 (and any 
successor Regulations and other applicable guidance) on its United States federal income tax return 
for each such taxable year of the Partnership, the Tax Matters Manager as the “partnership 
representative” for the Partnership (the “Partnership Representative”), and shall make such 
corresponding designations under any corresponding provisions of applicable foreign, state, or 
local tax law.  To the extent that the Tax Matters Manager is not an individual, the Tax Matters 
Manager shall select any Person to serve as its “designated individual” pursuant to the Partnership 
Audit Procedures. The Tax Matters Manager, in its capacity as the Partnership Representative, 
shall (i) determine all matters with respect to any examination of the Partnership by any taxing 
authority (including, without limitation, the allocation of any resulting taxes, penalties, and interest 
among the Partners and whether to make an election under Code § 6226 (and any similar provision 
under applicable foreign, state, or local tax law) with respect to any audit or other examination of 
the Partnership) and, (ii) notwithstanding anything herein to the contrary, make such elections as 
it deems appropriate pursuant to the provisions of the Partnership Audit Procedures.   
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(4) Each Partner and former Partner agrees to cooperate, and to cause 
its direct and indirect owners to cooperate, with the Partnership Representative and to do or refrain 
from doing any or all things reasonably requested by the Partnership Representative with respect 
to the conduct of any tax proceedings, in each case regardless whether then a Partner or after 
ceasing to be a Partner.  Any deficiency for taxes imposed on any Partner or former Partner or its 
direct or indirect owners (including penalties, additions to tax, or interest imposed with respect to 
such taxes) will be paid by such Partner or former Partner or its direct or indirect owners as 
applicable, and if required to be paid (and actually paid) by the Partnership, such Partner or former 
Partner shall indemnify the Partnership for such amounts within thirty days of such payment by 
the Partnership, in each case regardless of whether then a Partner or after ceasing to be a Partner. 

(5) At the request of the Partnership Representative, in connection with 
an adjustment of any item of income, gain, loss, deduction, or credit of the Partnership or any 
subsidiary entity in which the Partnership has an interest, directly or indirectly, each Partner and 
former Partner shall, and shall cause its direct and indirect owners, as applicable, to, promptly file 
one or more amended tax returns in the manner contemplated by Code § 6225(c) (and any 
Regulations or official guidance relating thereto, and, if applicable, any corresponding or similar 
provisions under state or local law) and pay any tax due with respect to such returns.  If the 
Partnership Representative makes an election for the Partnership pursuant to Code § 6226 with 
respect to an imputed underpayment, each Partner and former Partner shall, and shall cause its 
direct and indirect owners, as applicable, to, comply with the requirements under such section (and 
any Regulations or official guidance relating thereto).  At the request of the Partnership 
Representative, each Partner and former Partner shall, and shall cause its direct and indirect 
owners, as applicable, to, provide the Partnership Representative and the Partnership with any 
information available to such Partner or former Partner (or its direct or indirect owners or 
representatives) and with such representations, certificates, or forms relating to such Partner or 
former Partner (or its direct or indirect owners or representatives) and any other documentation, in 
each case, that the Partnership Representative determines, in its reasonable discretion, are 
necessary to modify an imputed underpayment under Code § 6225(c) or the Regulations or other 
official guidance thereunder.  In the event that any imputed underpayment is paid or payable by 
the Partnership under Code § 6225(a)(1), each Partner and former Partner shall indemnify the 
Partnership in an amount equal to such Partner’s or former Partner’s share (as determined by the 
Partnership Representative with the advice of the Partnership’s tax counsel) of the imputed 
underpayment and any associated interest and penalties) paid or payable by the Partnership; 
provided, however, that the Partnership Representative may determine, in its discretion, to allocate 
the burden of such amount to such Partner without requiring payment by such Partner to the 
Partnership. 

(6) Each Partner’s obligations to comply with the requirements of this 
Section 7E shall survive the Partner’s transfer of all or any portion of the Partner’s interest in the 
Partnership, otherwise ceasing to be a Partner and/or the termination, dissolution, liquidation, and 
winding up of the Partnership, to the extent applicable. 

(7) Any Person acting as a Tax Matters Manager, Partnership 
Representative or designated individual pursuant to this Section 7E shall, when acting in such 
capacity, be deemed to be a General Partner for purposes of the Virginia Revised Uniform Limited 
Partnership Act, and as such their liability shall be eliminated to the same extent as a General 
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Partner’s liability is eliminated under this Agreement and they shall be entitled to indemnification 
to the same extent as a General Partner is entitled to indemnification under this Agreement. 

F. Any person dealing with the Partnership or the General Partner may rely 
upon a certificate signed by the General Partner hereinafter named as to: 

(1) the identity of the General Partner or a Limited Partner, 

(2) the existence or non-existence of any fact or facts which constitute 
conditions precedent to acts by the General Partner or which in any other manner are germane to 
the affairs of the Partnership, 

(3) the authorization of persons who execute and deliver any instrument 
or document of the Partnership, or 

(4) any act or failure to act by the Partnership or as to any other matter 
whatsoever involving the Partnership or any Partner. 

8. RIGHTS AND POWERS OF THE LIMITED PARTNER. 

No Limited Partner shall have or exercise any rights in connection with the 
management of the Partnership business, but may exercise only the rights and powers of a Limited 
Partner under the Agreement, including without limitation, the giving of consents and approvals 
provided for in the Agreement. The exercise of such rights and powers is deemed to be a matter 
affecting the basic structure of the Partnership and not the control of its business. 

9. AUTHORITY OF THE PARTNERS AND AFFILIATED PERSONS TO 
DEAL WITH THE PARTNERSHIP 

A. Dealings with Affiliates. 

The General Partner, in its discretion, may engage any person, firm or 
corporation in which it, any Partner, or any Affiliate thereof may have an interest, at reasonable 
and competitive rates of compensation for the performance of any and all services or purchase of 
goods or other property which may at any time be necessary, proper, convenient, or advisable in 
carrying on the business and affairs of the Partnership or disposing of some or all of its assets; 
provided, that the compensation or price therefor shall not exceed those prevailing in arm’s length 
transactions by others rendering similar services in comparable transactions as an on-going activity 
in the same geographical area. 

B. Reimbursement for Expenses. 

The General Partner shall be entitled to charge the Partnership, or to be 
reimbursed by the Partnership, for all expenses reasonably incurred by it in connection with 
Partnership business. 
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10. AUTHORITY OF THE PARTNERS TO ENGAGE IN OTHER BUSINESS. 

Any of the Partners may engage in and/or possess an interest in other business 
ventures of any nature and description, independently or with others, including but not being 
limited to, the ownership, financing, leasing, operation, management, brokerage and development 
of real property; and neither the Partnership nor the Partners shall have any right by virtue of this 
Agreement in and to any independent venture or to any income or profits derived therefrom. 
Neither the General Partner nor any Affiliate of the General Partner shall be obligated to present 
any particular investment opportunity to the Partnership even if such opportunity is of a character 
which, if presented to the Partnership, could be taken by the Partnership. Neither the General 
Partner nor any Affiliate of the General Partner shall be obligated to offer to lease or sell, as the 
case may be, any Partnership property to any person seeking to lease or purchase real property 
even if the Partnership property is available for lease or sale and is of a character which might be 
suitable for the purposes of the prospective lessee or purchaser, and they shall have the right to 
offer to lease or sell to any such person any non-Partnership property held for the account of the 
General Partner or Affiliate or any other person. 

11. BANK ACCOUNTS. 

The funds of the Partnership shall be deposited in the name of the Partnership in 
such bank or savings and loan accounts as may be required, and the General Partner shall arrange 
for the appropriate conduct of such account. 

12. BOOKS OF ACCOUNT, ACCOUNTING PRACTICES, REPORTS AND 
TAX ELECTIONS. 

A. The General Partner shall maintain and keep at the principal office of the 
Partnership books of account, in which shall be entered fully and accurately each and every 
transaction of the Partnership. Each Partner shall at all reasonable times have access thereto and 
the right to inspect and copy. 

B. The books shall be kept on the cash receipts and disbursements method or 
the accrual method, as the General Partner may determine. 

C. Any Partner shall have the right to a private audit of the books and records 
of the Partnership, provided such audit is made at the expense of the Partner desiring it and is made 
at reasonable times after due notice. 

D. Within ninety (90) days after the close of the Partnership accounting year, 
the General Partner shall send to all Partners an annual report containing a statement of income, 
expenses and deductions of the Partnership which reflects the Taxable Income or Loss for the year 
and the allocation thereof to each Partner. The General Partner may also send to all Partners such 
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quarterly, semi-annual or other reports or information, audited or unaudited, as it in its sole 
discretion may determine to be the best interest of the Partnership. 

E. The General Partner is authorized to make or revoke on behalf of the 
Partnership an election under Section 754 of the Code and any other elections with respect to tax 
matters it deems advisable. 

13. MEETINGS. 

Meetings of the Partners shall be held at the principal office of the Partnership or 
at such other place as is designated, upon call of the General Partner or Limited Partner owning 
20% of the Interests then outstanding, upon written notice of at least ten (10) days. 

14. INDEMNIFICATION AND EXCULPATION OF GENERAL PARTNER. 

A. Indemnification. 

The General Partner shall be indemnified and held harmless by the 
Partnership from any liability resulting from any act performed by it within the scope of the 
authority conferred upon it by this Agreement, except for acts of gross negligence or willful 
misconduct or for damages arising from any material misrepresentation; provided, however, that 
any indemnity under this Article shall be paid out of the Partnership assets only, and no Limited 
Partner shall have any personal liability therefor. 

B. Exculpation. 

The General Partner shall not be liable to the Partnership or any other 
Partners for or as a result of any act, omission or error in judgment which was taken, omitted or 
made by it in the exercise of its judgment in good faith under this Agreement, provided such act, 
omission or error does not constitute willful misconduct or gross negligence. 

15. ASSIGNABILITY OF PARTNERSHIP INTERESTS. 

A. General Partner. 

The General Partner may not assign its Interest in the Partnership without 
the prior written consent of Partners owning 51% of the total Interests. Provided said consent is 
obtained and unless otherwise agreed in writing by all Partners, the assignee of any portion of the 
Interest of the General Partner shall become a Limited Partner with the rights of the General Partner 
before the assignment, except any right to manage and control the Partnership’s business and to 
receive the minimum allocations under Section 61. 

B. Limited Partner. 

(1) Assignment. 

(a) Subject to the other subsections of this Section 15B(1), a 
Limited Partner may assign some or all of his Interest by a duly executed, written instrument of 
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assignment, upon obtaining the written consent of the General Partner, which consent shall not be 
unreasonably withheld. The effective date of the assignment shall be the first day of the month 
following the date on which the General Partner has received a duly executed counterpart of the 
instrument of assignment and has consented to the assignment. Until that date, the General Partner 
and the Partnership shall treat the assignor as the owner of the Interest in all respects. 

(b) If a Limited Partner wishes to assign all or a part of his 
Interest in the Partnership, he shall notify the Partnership and the Partners in writing of the price 
and terms thereof. The Partnership shall have the option, within fifteen (15) days after receipt of 
the notice, to purchase the entire Interest offered upon the terms of the offer. The option may be 
exercised by giving notice to the offering Limited Partner within the fifteen (15) day period. If the 
Partnership does not exercise its option, then the Partners shall have the option, within fifteen (15) 
days after lapse of the Partnership’s option, to purchase the entire Interest offered upon the terms 
of the offer. The option may be exercised by giving notice to the selling Limited Partner within 
the fifteen (15) day period commencing the day after the lapse of the Partnership’s option. If more 
than one Partner desires to exercise the option, they may purchase the offered Interest in proportion 
to their respective Interests set forth on Exhibit A unless they otherwise agree. If the Partners do 
not elect to purchase the entire Interest being offered, then the offering Limited Partner may assign 
his Interest to persons other than Partners at a price not below nor upon terms more advantageous 
to the buyer than those contained in the offer; provided, however, that all of the other conditions 
of this Section 15B(1) shall have been satisfied. If the assignment is not made and consummated 
within six (6) months after the date of notice of the offer to the Partnership and the Partners, the 
selling Limited Partner may not thereafter dispose of his Interest without again giving the Partners 
the option to purchase his Interest as aforesaid. 

(c) No assignment may be made if the assignment of the Interest 
sought to be assigned, when added to the total of all other Interests sold or exchanged within the 
period of 12 consecutive months prior thereto, would in the opinion of counsel for the Partnership, 
result in the Partnership being considered to have terminated within the meaning of Section 708 
of the Code. 

(d) No assignment may be made except pursuant to registration 
under the applicable securities laws or the opinion of counsel for the Partnership that an assignment 
may be effected without registration. The restrictions on resale shall be fully set forth on any 
certificate representing the ownership of any Interest which may be issued by the Partnership and 
shall also be fully set forth in any transfer records of the Partnership maintained with respect to 
any such certificates. 

(e) No assignment may be made to a minor or incompetent 
person except by will, intestate succession, or gift under the Uniform Gifts to Minors Act or 
pursuant to the terms of any inter vivos trust. 

(f) Unless named in this Agreement, admitted to the Partnership 
under other provisions of this Agreement, or admitted to the Partnership by the unanimous 
agreement of the Partners, no person shall be considered a Partner; and the Partnership, each 
Partner, and any other person having business with the Partnership need deal only with Partners 
so named and so admitted. They shall not be required to deal with any other person by reason of 
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any assignment by a Partner or by reason of the death of a Partner, except as otherwise provided 
in this Agreement. In the absence of substitution of a Limited Partner for an assigning or deceased 
Limited Partner, any payment to a Partner, or to his executors or administrators, shall acquit the 
Partnership of all liability to any other person who may be interested in such payment by reason 
of any assignment by the Partner or by reason of his death or incompetency. 

(g) Notwithstanding an assignment, the assignor shall remain 
liable for any amounts payable under Sections 5C and 5D, unless released by the General Partner 

(2) Substituted Limited Partners. 

An assignee may become a substituted Limited Partner in place of 
his assignor only if all of the following conditions are satisfied: 

(a) The requirements of Section 15B(I) have been fulfilled. 

(b) The instrument of assignment sets forth the intention of the 
assignor that the assignee shall succeed to the assignor’s interest as a substituted Limited Partner 
in his place. 

(c) The assignor and assignee shall execute and deliver such 
other instruments as the General Partner may require, including written acceptance by the assignee 
of the Agreement. 

(d) The written consent of the General Partner to the substitution 
shall have been obtained, which consent may be withheld for any reason in the General Partner’s 
sole determination even if said determination is unreasonable. 

(e) The assignee shall have paid all reasonable fees and costs 
incurred by the Partnership in connection with his substitution as a Limited Partner, as determined 
by the General Partner. 

Until such time, if any, as an assignee becomes a substituted Limited Partner, the assignee 
shall have none of the rights of a Limited Partner other than the right of his assignor to receive 
distributions from the Partnership in accordance with the terms of this Agreement. 

(3) Excluded Transfer. 

(a) Section 15B(1) shall not apply to any transfer or assignment 
of an Interest of a bankrupt, deceased or incompetent Partner to the trustee, executor, administrator 
or guardian of his estate, but shall apply to such trustee, executor, administrator or guardian to the 
same extent that, under the circumstances of any particular, transfer, sale, assignment, gift, bequest 
or other disposition, such provision would have applied to the bankrupt, deceased or incompetent 
Partner. 

(b) The restrictions of Section 15B(1) and the requirement of the 
General Partner’s consent under Section 15B(2) shall not apply to the transfer or assignment (in 
trust or otherwise) by a Partner, whether on death or inter vivos, of all or any part of his Interest 
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(i) to another Partner, (ii) to or for the benefit of any trust for himself, or to or for the benefit of his 
spouse, his siblings, any of his natural or adopted descendants or the spouse of any such 
descendants, or (iii) in the case of a corporate Partner, to a parent, subsidiary, stockholder, officer, 
director or corporation under common control with such corporate Partner, except that a transfer 
described in this subsection may be deferred or restricted as required by any applicable federal or 
state securities and/or tax laws. 

C. Tax Credit Syndication. 

The Partners acknowledge that the business of the Partnership may involve 
the construction of the Project funded in part through Credits, allocated in accordance with the 
Partners’ Interests, and that the General Partner may seek a tax credit investor (“Investor”) which 
will contribute capital to the Partnership in exchange for substantially all of the Interests in the 
Partnership. The General Partner shall have sole discretion to determine the terms upon which the 
Investor becomes a Partner in the Partnership. The Limited Partner agrees to withdraw from the 
Partnership upon the admission of an Investor if required by the General Partner, provided that the 
Limited Partner receives (i) the return of any Capital Contributions not previously repaid, (ii) 
payment of any loans extended to the Partnership and (iii) indemnification from any liabilities 
arising out of the operation of the Partnership subsequent to its withdrawal, and provided that the 
Limited Partner shall not be required to make any representations or warranties to any Investor 
except that it has not encumbered its Interest and that upon its withdrawal, it has no claims against 
the Partnership other than for indemnification as provided in clause (iii) above. 

16. DEATH, LEGAL DISABILITY OR INCOMPETENCY, OR BANKRUPTCY 
OF A LIMITED PARTNER. 

Death, legal disability or adjudication of disability, incompetency or bankruptcy of 
a Limited Partner shall not dissolve the Partnership. In such event, the personal representative of 
the deceased Limited Partner, or the committee or other legal representatives of the estate of the 
disabled or incompetent Limited Partner or the trustee or receiver of a bankrupt Limited Partner 
shall, for purposes of settling the estate, have all of the rights of a Limited Partner but may not 
become a substituted Limited Partner unless the General Partner consents in writing. In addition, 
such personal representative, committee or other legal representative, or trustee or receiver shall 
have the same rights (subject to the same limitations) as its predecessor would have had under 
Section 15 to assign the predecessor’s Partnership interest, but the assignee shall not become a 
substituted Limited Partner unless the General Partner consents in writing. 

17. DISSOLUTION OF THE PARTNERSHIP. 

A. Events Causing Dissolution. 

Any of the following acts shall dissolve the Partnership: 

(1) Agreement in writing by Partners owning 51% of the total Interests; 

(2) Withdrawal of a sole remaining General Partner; 
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(3) The death, incompetency, liquidation, dissolution or bankruptcy of 
a sole remaining General Partner or the occurrence of any other event causing the dissolution of 
the Partnership under the laws of the Commonwealth of Virginia. Notice of such death, 
incompetency, liquidation, dissolution or bankruptcy shall be given to each of the other Partners 
by the executor, personal representative or other legal representative of the deceased, incompetent, 
liquidated, dissolved or bankrupt Partner within sixty (60) days after the date of death or 
declaration of incompetency, liquidation, dissolution or bankruptcy. The death, incompetency, 
liquidation, dissolution or bankruptcy of a General Partner shall not cause a dissolution of the 
Partnership if there remains a legally competent General Partner. 

(4) The sale or other disposition of all or substantially all of the Project. 

B. Election to Continue Partnership. 

Notwithstanding the preceding provisions of Section 17, the events set forth 
in Section 17A(2) and 17A(3) shall not result in the winding up and termination of the Partnership 
if, within ninety (90) days after one of those events, all Partners elect to reconstitute the Partnership 
and continue the Partnership business. 

If an election to continue the Partnership business is made, a successor General Partner or 
General Partners shall be elected by Limited Partners owning a majority of the Interests, and the 
Partnership shall continue until the end of the term for which it is formed or until the subsequent 
death, incapacity, dissolution, withdrawal or bankruptcy of the General Partner, in which event, 
the Partners shall again elect whether they wish to continue the Partnership. 

If an election to reconstitute the Partnership is made, or in the event of the death, 
incompetency, liquidation, dissolution or bankruptcy of a General Partner while there remains a 
legally competent General Partner, then the General Partner as to which the event described in 
Section 17A(2) or (3) occurred shall cease to be a General Partner, and the former General Partner 
or its successor shall become a special Limited Partner with respect to its Interest, with the same 
rights as it possessed before the dissolution, except any right to manage and control the 
Partnership’s business and affairs. 

C. Failure to Continue Partnership. 

If the Limited Partners do not elect to continue the Partnership, as set forth 
in Section 17B, Partners owning in the aggregate a majority of the Interests shall select a person 
to wind up the Partnership’s affairs. The person so selected shall proceed to sell or otherwise 
liquidate all of the Partnership property in a bona fide sale or sales to outsiders at such prices and 
upon such terms as that person may deem most advisable. Such sales shall be deemed to be proper 
acts in the winding up of the affairs of the dissolved Partnership and the Net Proceeds of Sale, after 
paying or providing for the payment of all Partnership debts, shall be distributed to the Partners in 
accordance with Section 6G. Upon the termination of the Partnership, the General Partner shall 
contribute to the Partnership an amount equal to the deficit balance in their Capital Account at 
such time and in such manner as shall comply with the requirements of Treasury Regulation 
Section 1.704-1(b)(2)(ii)(b)(3). 
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D. Withdrawal of a General Partner if There Remains One or More General 
Partners. 

The withdrawal of a General Partner shall not dissolve the Partnership if 
there is at the time at least one other General Partner, in which case the business of the Partnership 
shall be carried on by the remaining General Partner or General Partners. In such event, the 
withdrawing General Partner shall become a special Limited Partner with respect to its Interest, 
with the same rights as it possessed before the event of withdrawal, except any right to manage 
and control the Partnership’s business end affairs. 

18. COUNTERPARTS. 

This Agreement may be executed in several counterparts, all of which together shall 
constitute one agreement binding on all parties hereto, notwithstanding that all of the parties have 
not signed the same counterpart, except that no counterpart shall be binding unless signed by the 
General Partner. 

19. MISCELLANEOUS PROVISIONS. 

A. Governing Law. 

This Agreement and the rights and liabilities of the parties shall be 
determined in accordance with the laws of the Commonwealth of Virginia. 

B. Captions. 

Captions contained in this Agreement are inserted only as a matter of 
convenience and in no way define, limit, extend or describe the scope of this Agreement or the 
intent of any provision hereof. 

C. Construction. 

Whenever the context may require, any pronouns used herein shall include 
the corresponding masculine, feminine or neuter forms, and the singular form of nouns and 
pronouns shall include the plural and vice versa. 

D. Survival of Representations and Warranties. 

All representations and warranties herein shall survive until the termination 
of the Partnership, except to the extent that a representation or warranty expressly provides 
otherwise. 

E. Severability. 

Every provision of this Agreement is intended to be severable. If any term 
or provision hereof is illegal or invalid for any reason whatsoever, such illegality or invalidity shall 
not affect the validity of the remainder of the terms or provisions within this Agreement. 
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F. Successors. 

Subject to the limits on transferability contained herein, each and all of the 
covenants, terms, provisions and agreements herein contained shall be binding upon and inure to 
the benefit of the successors, heirs, and assigns of the respective parties hereto. 

20. NOTICES. 

Each Partner shall keep the General Partner informed of his current business 
address. The General Partner shall keep the business addresses furnished by the Partners on file at 
the Partnership offices; and any and all notices required under this Agreement which are in writing 
and mailed, by registered or certified mail, return receipt requested, to a Partner at the last address 
given by him to the General Partner, or to the Partnership at its specified office, shall constitute 
the notice required under this Agreement. 

21. AMENDMENT. 

A. This Agreement may be amended by the General Partner without the 
approval of any Limited Partner, if the amendment is solely for the purpose of clarification and 
does not change the substance hereof. 

B. This Agreement may further be amended by the General Partner without the 
approval of any Limited Partner if such amendment is for the purpose of admitting substituted 
Limited Partners, and/or reflecting the withdrawal, reduction or return of all or part of the capital 
contributions of a Partner. 

C. This Agreement may further be amended by the General Partner without the 
approval of any Limited Partner, if the amendment is, in the opinion of counsel for the Partnership, 
necessary or appropriate to satisfy requirements of the Code with respect to partnerships or of any 
federal or state securities law or regulations. Any amendment made pursuant to this Section may 
be made effective as of the date of this Agreement. 

D. Notwithstanding Sections 21A, 21B and 21C, any amendment to this 
Agreement which would adversely affect the federal income tax treatment to be afforded a Limited 
Partner, adversely affect the liabilities of a Limited Partner, or change the method of allocation of 
Taxable Income or Taxable Loss, Gain or Loss from Sale, or the distribution of Net Cash from 
Operations, Net Proceeds from Sale or Net Proceeds from Refinancing as provided in Section 6, 
shall require the approval of the Limited Partner affected; provided, however, that the General 
Partner is authorized to modify Section 6, without the consent of the Limited Partner, if, upon 
advice of counsel, the modification is necessary to cause the allocations under Section 6 to have 
substantial economic effect or to be in accordance with the Partners’ deemed interests under 
Section 704 of the Code and the most recently proposed or final regulations thereunder, so long as 
the modification does not, by its terms, alter the limited liability of the Limited Partner. 
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E. Except as otherwise specifically provided in Section 21, amendments to this 
Agreement shall require the approval of the Partners owning all of the Interests then owned by 
them. 

F. A copy of any amendment to be approved by the Limited Partner pursuant 
to Sections 21D and 21E shall be mailed in advance to the Limited Partner. Partners shall be 
notified as to the substance of any amendment pursuant to Section 21A, 21B and 21C, and upon 
request shall be furnished a copy thereof. 

22. VHDA. 

Notwithstanding any other provision of this Agreement, this Partnership and the 
Partners shall be subject to regulation and supervision by the Virginia Housing Development 
Authority (the “Authority”) in accordance with the Virginia Housing Development Authority Act, 
the Rules and Regulations of the Authority, and the Regulatory Agreement executed or to be 
executed between this Partnership and the Authority and shall be further subject to the exercise by 
the Authority of the rights and powers conferred on the Authority thereby. Notwithstanding any 
other provision of this Agreement, the Authority may rely upon the continuing effect of this 
Section 22, which shall not be amended, altered, waived, supplemented or otherwise changed 
without the prior written consent of the Authority. 

[REMAINDER OF PAGE LEFT BLANK; 
SIGNATURE PAGE FOLLOWS] 
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EXHIBIT A 
TO 

AGREEMENT OF LIMITED PARTNERSHIP 
OF 

GREENE SENIOR, LP 

NAME AND ADDRESS 
OF GENERAL PARTNER CAPITAL CONTRIBUTION INTEREST 

Greene Senior GP, LLC 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 

$_________ 0.01% 

NAME AND ADDRESS 
OF LIMITED PARTNER CAPITAL CONTRIBUTION INTEREST 

Marlyn Development Corporation 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 

$________ 99.99% 

 _________ 
 $________ 

_____ 
100% 

 
 



 

 

 

 

 

OPERATING AGREEMENT 
OF 

GREENE SENIOR GP, LLC 

 
THIS OPERATING AGREEMENT is made as of September 15, 2022, by and among 

the undersigned persons (collectively, the “Members”). 

WHEREAS, Greene Senior, LP (the “Partnership”) has been established for the purpose 
of developing, constructing, owning and operating an affordable apartment project for residents 
62 years of age or older,  located in Greene County, Virginia (the “Project”) to be financed in part 
by low income housing tax credits pursuant to Section 42 of the Federal Internal Revenue Code 
(“Tax Credits”) and by tax-exempt bonds; and 

WHEREAS, the Members have formed a limited liability company under the laws of the 
Commonwealth of Virginia known as Greene Senior GP, LLC (the “Company”), which is intended 
to serve as General Partner of the Partnership; and 

WHEREAS, the Members desire to, and do hereby, adopt the provisions of this Operating 
Agreement as the expression of their mutual undertakings and agreements with respect to the 
operation of the Company; and 

WHEREAS, the Company will enter into various agreements on behalf of the Partnership 
relating to the ownership, development, construction and operation of the Project. 

NOW, THEREFORE, intending to be legally bound, and in consideration of the mutual 
covenants and conditions set forth below and other good and valuable consideration, the receipt 
and sufficiency of which are hereby acknowledged, the Members hereby agree as follows: 

ARTICLE 1 
THE COMPANY 

1.1 Organization; Effective Date.  The parties have formed the Company pursuant to 
the Act, as defined below, by filing Articles of Organization with the Virginia State Corporation 
Commission. The effective date of the formation of the Company is September 15, 2022. 

1.2 Name.  The name of the Company is Greene Senior GP, LLC, and the business of 
the Company shall be conducted under that name. 

1.3 Principal Office and Records.  The principal office of the Company, which will also 
be the place at which will be kept the records required to be maintained by the Company under the 
Act, shall be located at 308 35th Street, Suite 101, in the City of Virginia Beach, Virginia 23451, 
unless such office is changed by action of the Managers pursuant to this Agreement. 
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1.4 Registered Agent and Registered Office.  The initial registered agent of the 
Company is Timothy O. Trant II, who is a resident of Virginia and a member of the Virginia State 
Bar and whose post office address is 11815 Fountain Way, Suite 400, Newport News, Virginia 
23606, which said address shall also be the registered office of the Company required by the Act. 

1.5 Purpose of the Company.  The Company has been formed and will be operated for 
the purpose of serving as General Partner of the Partnership, which will develop, construct, own 
and operate the Project. 

ARTICLE 2 
DEFINED TERMS 

Certain terms used in this Agreement shall have the following meanings: 

2.1 “Act.”  The Virginia Limited Liability Company Act, as contained in Chapter 12 
of Title 13.1 of the Code of Virginia of 1950, as the same may be amended from time to time. 

2.2 “Adjusted Capital Account Deficit.”  With respect to any Member, the deficit 
balance, if any, in such Member’s Capital Account as of the end of the relevant fiscal year, after 
giving effect to the following adjustments: 

(a) Credit to such Capital Account any amount which such Member is obligated 
to restore under any provision of this Agreement or is deemed to be obligated to restore pursuant 
to the penultimate sentences of Regulations Sections 1.704-2(g)(1), 1.704-1(b)(2)(ii)(c) and 1.704-
2(i)(5); and 

(b) Debit to such Capital Account the items described in Sections 1.704-
1(b)(2)(ii)(d)(4), (5) and (6) of the Regulations. 

The foregoing definition of Adjusted Capital Account Deficit is intended to comply with the 
provisions of Section 1.704-1(b)(2)(ii)(d) of the Regulations and shall be interpreted consistently 
therewith. 

2.3 “Agreement.”  This Operating Agreement as the same may be amended from time 
to time. 

2.4 “Capital Account.”  With respect to any Member, the Capital Account maintained 
for such Member in accordance with Section 3.7. 

2.5 “Capital Contributions.”  With respect to any Member, the total amount of money 
or property contributed to the Company with respect to the Company Interest held by such 
Member. Except as provided in Section 8.5, no in kind contributions of property other than cash 
shall be accepted by the Company. 

2.6 “Code.”  The Internal Revenue Code of 1986, as amended. 
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2.7 “Company.”  Greene Senior GP, LLC, a Virginia limited liability company. 

2.8 “Company Minimum Gain.”  The amount determined under Regulations Sections 
1.704-2(b)(2) and 1.704-2(d). 

2.9 “Depreciation.”  For each fiscal year or other period, an amount equal to the 
depreciation, amortization or other cost recovery deduction determined for federal income tax 
purposes, allowable with respect to an asset for such year or other period, except that if the Gross 
Asset Value of an asset differs from its adjusted basis for federal income tax purposes at the 
beginning of such year or other period, Depreciation shall be an amount which bears the same ratio 
to such beginning Gross Asset Value as the federal income tax depreciation, amortization or other 
cost recovery deduction for such year or other period bears to such beginning adjusted tax basis. 

2.10 “Disability.” shall mean a physical or mental impairment that, in the written opinion 
of a physician approved or selected by the Managers (in their discretion) to examine a Member, 
can be expected to continue for at least one (1) year, or actually continues for one (1) year, and 
would render (or actually renders, as the case may be) the Member unable to perform his or her 
customary duties as an employee of Marlyn Development Corporation. 

2.11 “General Partner.”  The general partner of the Partnership. 

2.12 “Gross Asset Value.”  With respect to any asset, the asset’s adjusted basis for 
federal income tax purposes (i.e., the initial cost basis for the asset adjusted for various tax-related 
items such as depreciation, capital investment, etc.), except as follows: 

(a) The initial Gross Asset Value of any asset contributed by a Member to the 
Company shall be the gross fair market value of such asset, as determined by the contributing 
Member and the Company; 

(b) The Gross Asset Values of all Company assets shall be adjusted to equal 
their respective gross fair market values, as determined by the Members, as of the following times: 
(i) the acquisition of an additional Interest in the Company by any new or existing Member in 
exchange for more than a de minimis Capital Contribution; (ii) the distribution by the Company to 
a Member of more than a de minimis amount of Company property as consideration for an Interest 
in the Company if the Members reasonably determine that such adjustment is necessary or 
appropriate to reflect the relative economic interests of the Members in the Company; and (iii) the 
liquidation of the Company within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g); 

(c) The Gross Asset Value of any Company asset distributed to any Member 
shall be the gross fair market value of such asset on the date of distribution; and 

(d) The Gross Asset Values of Company assets shall be increased (or 
decreased) to reflect any adjustments to the adjusted basis of such assets pursuant to Code Section 
734(b) or Code Section 743(b), but only to the extent that such adjustments are taken into account 
in determining Capital Accounts pursuant to Regulation Section 1.704-1(b)(2)(iv)(m); provided, 
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however, that Gross Asset Values shall not be adjusted pursuant to this Section 2.12(d) to the 
extent the Members determine that an adjustment pursuant to Section 2.12(b) is necessary or 
appropriate in connection with such transaction. 

If the Gross Asset Value of an asset has been determined, or adjusted pursuant to Section 2.12(a), 
2.12(b) or 2.12(d) hereof, such Gross Asset Value shall thereafter be adjusted by the Depreciation 
taken into account with respect to such asset for purposes of computing Profits and Losses. 

2.13 “Interest.”  When used in the context of a specific percentage of profits, losses, 
capital or other items to be allocated or a percentage of distributions to be made, Interest means 
the percentage ownership interest of a Member (or a non-Member assignee or successor in interest 
thereof as may be provided for in this Agreement) in the Company at any particular time as set 
forth on Exhibit A. In other contexts, “Interest” means all proprietary rights of the Member in the 
Company, including, without limitation, his Interest and his rights to profits, losses, distributions, 
and capital. 

2.14 “Majority in Interest.”  Members holding more than fifty percent (50%) of the 
“Relevant Interests in the Company” (as hereinafter defined), including both profits and capital 
interests calculated separately. The “Relevant Interests in the Company” shall in all instances be 
the aggregate Interests of all of the Voting Members of the Company, except in the following 
cases: 

(a) When written consent of “other Members” is required prior to Transfer of a 
Member’s Interest pursuant to Article 7 of this Agreement, the “Relevant Interests in the 
Company” shall be aggregate Interests of all Voting Members of the Company excluding the 
Interest which is the subject of the Transfer. 

(b) When written consent of “remaining Members” is required in order to elect 
to continue the Company following an event causing dissolution pursuant to Article 8 of this 
Agreement, the “Relevant Interests in the Company” shall be the aggregate Interests of all the 
remaining Voting Members of the Company. 

For purposes of this Section 2.14, profits interests are those Interests defined in Section 2.13 and 
capital interests, as of any date, are the ratios (expressed as a percentage) of each Member’s Capital 
Account to the aggregate Capital Accounts of all relevant Members. 

2.15 “Managers.”  A person or persons appointed pursuant to Section 6.1, and any 
person or entity appointed as successor managers under this Agreement. 

2.16 “Member Minimum Gain.”  An amount, with respect to each Member Nonrecourse 
Debt, equal to the Company Minimum Gain that would result if such Member Nonrecourse Debt 
were treated as Nonrecourse Debt, determined in accordance with Section 1.704-2(i)(3) of the 
Regulations. 
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2.17 “Member Nonrecourse Debt.”  A nonrecourse debt of the Company as set forth in 
Section 1.704-2(b)(4) of the Regulations. 

2.18 “Member Nonrecourse Deductions.”  The deductions defined in Section 1.704-
2(i)(1) and 1.704-2(i)(2) of the Regulations. 

2.19 “Members.”  The Members of this Company. All references in this Agreement to a 
specified percentage of the Members shall mean Members holding the specified percentage of all 
the Interests then held by the Members. 

2.20 “Nonrecourse Debt.”  The same as the term “nonrecourse liability” used in Section 
1.704-2(b)(3) of the Regulations. 

2.21 “Nonrecourse Deductions.”  The deductions defined in Section 1.704-2(b)(1) of the 
Regulations. 

2.22 “Non-voting Member.”  A Member owning less than 8% of the Interest in the 
Company. 

2.23 “Partnership.”  Greene Senior, LP, a Virginia limited partnership. 

2.24 “Partnership Agreement.”  The Agreement of Limited Partnership of the 
Partnership, as the same may be amended. 

2.25 “Person.”  Any individual, partnership, corporation, trust, or other entity. 

2.26 Prime Rate.  The prime rate (or base rate) reported in the “Money Rates” column 
or section of The Wall Street Journal as being the base rate on corporate loans at larger U.S. Money 
Center banks on the first date on which The Wall Street Journal is published in each month.  In the 
event The Wall Street Journal ceases publication of the Prime Rate, then the “Prime Rate” shall 
mean the “prime rate” or “base rate” announced by the bank with which the Company has its 
principal banking relationship (whether or not such rate has actually been charged by that bank).  
In the event that bank discontinues the practice of announcing that rate, Prime Rate shall mean the 
highest rate charged by that bank on short-term, unsecured loans to its most credit-worthy large 
corporate borrowers. 

2.27 “Profits” and “Losses.”  For each fiscal year or other period, an amount equal to 
the Company’s taxable income or loss for such year or period, determined in accordance with Code 
Section 703(a) (for this purpose, all items of income, gain, loss, or deduction required to be stated 
separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss), with 
the following adjustments: 

(a) Any income of the Company that is exempt from federal income tax and 
not otherwise taken into account in computing Profits or Losses pursuant to this Article 2 shall be 
added to such taxable income or loss; 
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(b) Any expenditures of the Company described in Code Section 705(a)(2)(B) 
or treated as Code Section 705(a)(2)(B) expenditures pursuant to Regulations Section 1.704-
1(b)(2)(iv)(i), and not otherwise taken into account in computing Profits or Losses pursuant to this 
Section 2.27 shall be subtracted from such taxable income or loss; 

(c) In the event the Gross Asset Value of any Company asset is adjusted 
pursuant to Section 2.12(b) or Section 2.12(c) hereof, the amount of such adjustment shall be taken 
into account as gain or loss from the disposition of such asset for purposes of computing Profits or 
Losses; 

(d) Gain or loss resulting from any disposition of property with respect to which 
gain or loss is recognized for federal income tax purposes shall be computed by reference to the 
Gross Asset Value of the property disposed of, notwithstanding that the adjusted basis of such 
property differs from its Gross Asset Value; 

(e) In lieu of the depreciation, amortization, and other cost recovery deductions 
taken into account in computing such taxable income or loss, there shall be taken into account 
Depreciation for such fiscal year or other period, computed in accordance with Section 2.9 hereof; 

(f) To the extent an adjustment to the adjusted tax basis of any Company asset 
pursuant to Code Section 734(b) or Code Section 743(b) is required pursuant to Regulations 
Section 1.704-1(b)(2)(iv)(m)(4) to be taken into account in determining Capital Accounts as a 
result of a distribution other than in complete liquidation of a Member’s Interest, the amount of 
such adjustment shall be treated as an item of gain (if the adjustment increases the basis of the 
asset) or loss (if the adjustment decreases the basis of the Asset) from the disposition of the asset 
and shall be taken into account for purposes of computing Profits or Losses; and 

(g) Notwithstanding any other provision of this Article 2, any items which are 
specially allocated pursuant to Section 10.1 or Section 10.2 hereof shall not be taken into account 
in computing Profits or Losses. 

2.28 “Regulations.”  The Income Tax Regulations, including Temporary Regulations, 
promulgated under the Code, as amended from time to time. 

2.29 “Substituted Member.”  Any person or entity admitted to the Company as a 
Member pursuant to Section 7.4 hereof. 

2.30 “Transfer.”  Any sale, assignment, gift, bequest, disposition, exchange, pledge, 
encumbrance or other transfer of any kind or description and however made, whether voluntary or 
involuntary, by death, by divorce, by court decree, operation of law, or otherwise, to include 
without limitation, any change of ownership in or control of the owner of any Interest in the 
Company (such as (a) the transfer of membership interest in or stock in an entity which owns 
Interest in the Company, or (b) the change of the beneficiaries of a trust which owns Interest in the 
Company). 
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2.31 “Voting Member.”  A Member owning 8% or more of the Interest in the Company. 

2.32 “Withdrawal Event.”  The Termination, death, dissolution, or bankruptcy of a Non-
voting Member, or as may otherwise be provided in this Agreement. 

2.34 “Withdrawing Member.”  A Member (or his/her successor in interest) with respect 
to whom a Withdrawal Event relates. 

ARTICLE 3 
INTERESTS OF MEMBERS AND CAPITAL CONTRIBUTIONS 

3.1 Interests of Members and Initial Capital Contributions. The names of the Members, 
the Interests belonging to each of them, and the initial Capital Contribution of each Member are 
set forth on Exhibit A.  Unless approved in writing in advance by the Managers, only individuals 
may be Members or Substituted Members of the Company.  Accordingly, partnerships, limited 
liability companies, corporations, trustees/trusts and other forms of ownership may not be 
Members or Substituted Members of the Company without the prior written consent of the 
Managers. 

3.2 Additional Capital Contributions.  The Members shall not be required to make any 
additional Capital Contributions to the Company except upon the written call of the Managers, 
specifying the amount of the additional Capital Contribution and the specific purpose for which 
such additional Capital Contribution shall be used, which purpose must be to satisfy the obligations 
of the Company to the Partnership or as may otherwise be determined by the Managers.  Any such 
additional Capital Contribution shall be in proportion to each Member’s Interest in the Company.  

(a) The Managers shall have the right to borrow funds to cover any call for 
capital made under this Section to which a Member has not responded, and such amount borrowed 
shall not be deemed a Capital Contribution to the Company but, rather, a debt due by any Member 
(an “Indebted Member”) who has failed to contribute his pro rata share directly to the Company. 

(b) Any advance of money to the Company by a Member in response to a call 
for capital or otherwise, and which advance is in excess of that Member’s pro rata share of the 
funds called for, shall not be deemed a Capital Contribution to the Company but, rather, a debt due 
by an Indebted Member to the Member who has made such advance (a “Lending Member”). 

(c) Any debt incurred by an Indebted Member shall be payable on demand, or 
at such other time as the Managers (in the case of a debt incurred pursuant to Section 3.2(a)) or 
Lending Member (in the case of a debt incurred pursuant to Section 3.2(b)) shall designate and 
shall bear interest at the rate of 3% plus the Prime Rate; provided, however such rate shall not be 
higher than the highest rate permitted between contracting parties under the usury laws of Virginia. 

(d) So long as the debt of any Indebted Member is outstanding, all distributions 
to which such Indebted Member would otherwise be entitled shall be distributed to the Company 
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or to the Lending Member to whom such Indebted Member is indebted, to be applied to the 
reduction of such indebtedness, first to interest and then to principal. 

(e) If any indebtedness is not paid in full within thirty (30) days after proper 
demand for the payment thereof, the Company or any Lending Member shall have all of the rights 
and remedies, at law or in equity, which a creditor may have against a debtor, which rights and 
remedies shall not be stayed or abated on account of the fact that the Company’s affairs have not 
been wound up, nor shall such Lending Member’s rights be limited to having an accounting of the 
Company’s affairs. 

(f) If any indebtedness incurred pursuant to Section 3.2(b) is not paid in full 
within thirty (30) days after proper demand for the payment thereof, any Lending Member shall 
have the option to elect, by written notice to the Indebted Member and to the Company, at any 
time prior to the full payment of such indebtedness, that the Indebted Member shall be deemed to 
have transferred all of his Interest in the Company to the Lending Member, or if there is more than 
one Lending Member, to such Lending Member in proportion to the indebtedness due such 
Lending Member by the Indebted Member, and such transfer of Interest shall be in lieu of the 
remedies available under Section 3.2(e) and shall constitute full payment of all monies due in 
respect of the debt to such Lending Member. 

(g) In the event the Company or any Lending Member elects to pursue his rights 
and remedies against the Indebted Member, the Indebted Member shall pay the Company’s or such 
Lending Member’s reasonable attorney’s fees and court costs incurred in addition to the amount 
of the aforesaid indebtedness. 

3.3 Interest.  No interest shall be paid on any Capital Contribution. 

3.4 Withdrawals.  Except as otherwise provided in this Agreement, no Member shall 
resign from the Company or make any withdrawals therefrom without the consent of the Managers. 
Under circumstances requiring a return of any Capital Contribution, no Member shall have the 
right to receive property other than cash except as may be specifically provided in Article 8. 

3.5 Limited Liability.  No Member shall be liable for the debts, liabilities, contracts or 
any other obligations of the Company. Except as otherwise provided by applicable state law, a 
Member shall be liable only to make any additional Capital Contributions which are called for 
strictly in accordance with the provisions of Section 3.2. The Managers shall not have any personal 
liability for the repayment of any Capital Contributions of any Member. No person not a party to 
this Agreement shall be deemed a third party beneficiary hereof, and no such person shall have the 
right to enforce any provision of this Agreement against any Member. 

3.6 Guaranty of Company Obligations.  Upon the request of the Managers, each Voting 
Member shall be required to provide his personal guarantee to any lender, limited partner of the 
Partnership, or other party designated by the Managers that (a) is financing the Company’s and/or 
the Partnership’s indebtedness for borrowed money, and/or (b) otherwise requires such assurance 



 

 

 9 

 

 

as consideration for its business relationship with the Company and/or the Partnership 
(collectively, the “Guaranteed Obligations”).  If a Member is subsequently called upon by such 
person or other creditor holding such Guaranteed Obligations to pay on his guarantee and 
accordingly does so such Member shall be deemed a Lending Member and shall be entitled to 
indemnification from the other Members for the amount by which the portion of the Guaranteed 
Obligations that the Lending Member actually pays exceeds his share of the Guaranteed 
Obligations then being paid out of the personal funds of all Members (“Discharged Guaranteed 
Obligations”).  (A Member’s “share” of the Guaranteed Obligations or Discharged Guaranteed 
Obligations, as the case may be, shall be determined by multiplying (i) the Interest then held by 
such Member, by (ii) the amount of Guaranteed Obligations or Discharged Guaranteed 
Obligations, as the case may be.)  Any and all other Members shall be deemed Indebted Members 
and shall, within thirty (30) days of the Lending Member’s demand therefor, indemnify and 
reimburse any Lending Member who has paid more than his respective share of Discharged 
Guaranteed Obligations such amount(s) (up to the Indemnifying Members’ respective shares of 
Discharged Guaranteed Obligations) as shall cause each of the Lending Members and the Indebted 
Members to bear his respective share of the Discharged Guaranteed Obligations.  Interest shall 
accrue on the amount owed at the rate of 3% plus the Prime Rate in effect from time to time (but 
not higher than the maximum rate legally permitted).  Thereafter, any Indebted Member that does 
not reimburse the Lending Member for his proportionate share of the Discharged Guaranteed 
Obligations, shall be subject to the sanctions and remedies set forth in Section 3.2 in the same 
manner as a Lending Member would have against an Indebted Member thereunder, which 
provisions shall apply as though the Lending Member’s excess payment under this Section 3.6 
were a payment in excess of his pro rata share of the funds called for under Section 3.2. 

3.7 Capital Accounts. 

(a) A Capital Account shall be established and maintained for each Member. A 
Member shall have a single Capital Account, regardless of class of Interests owned by such 
Member and regardless of the time or manner in which such Interests were acquired. 

(b) To each Member’s Capital Account there shall be credited such Member’s 
Capital Contributions, such Member’s distributive share of Profits and any items in the nature of 
income or gain which are specially allocated pursuant to Article 10 hereof, and the amount of any 
Company liabilities assumed by such Member or which are secured by any property distributed to 
such Member. 

(c) To each Member’s Capital Account there shall be debited the amount of 
cash and the Gross Asset Value of any property distributed to such Member pursuant to any 
provision of this Agreement, such Member’s distributive share of Losses and any items in the 
nature of expenses or losses which are specially allocated pursuant to Article 10 hereof, and the 
amount of any liabilities of such Member assumed by the Company or which are secured by any 
property contributed by such Member to the Company. 
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(d) In the event all or a portion of an Interest in the Company is transferred in 
accordance with the terms of this Agreement, the transferee shall succeed to the Capital Account 
of the transferor to the extent it relates to the transferred Interest. 

(e) In determining the amount of any liability for purposes of Sections 3.7(b) 
and 3.7(c) hereof, there shall be taken into account Code Section 752(c) and any other applicable 
provisions of the Code and Regulations. 

The foregoing provisions and the other provisions of this Agreement relating to the maintenance 
of Capital Accounts are intended to comply with Regulations Section 1.704-1(b), and shall be 
interpreted and applied in a manner consistent with such Regulations. In the event the Members 
shall determine that it is prudent to modify the manner in which the Capital Accounts, or any debits 
or credits thereto (including, without limitation, debits or credits relating to liabilities which are 
secured by contributed or distributed property or which are assumed by the Company or Member), 
are computed in order to comply with such Regulations, the Members may make such 
modification, provided that it is not likely to have a material effect on the amounts distributable to 
any Member pursuant to Article 8 hereof upon the dissolution of the Company. The Members also 
shall (i) make any adjustments that are necessary or appropriate to maintain equality among the 
Capital Accounts of the Members and the amount of Company capital reflected on the Company’s 
balance sheet, as computed for book purposes, in accordance with Regulations Section 1.704-
1(b)(2)(iv)(g), and (ii) make any appropriate modifications in the event unanticipated events might 
otherwise cause this Agreement not to comply with Regulations Section 1.704-1(b). 

ARTICLE 4 
PROFITS AND LOSSES 

After giving effect to the allocations set forth in Article 10 hereof, Profits and Losses for 
any fiscal year shall be allocated among the Members in proportion to their respective Interests. 
The Losses allocated shall not exceed the maximum amount of Losses that can be allocated without 
causing any Member to have an Adjusted Capital Account Deficit at the end of any fiscal year. 

ARTICLE 5 
DISTRIBUTIONS 

5.1 Distributions Generally.  All distributions, other than in connection with the 
winding up of the Company subject to Article 8, shall be made in cash and shall be divided among 
the Members in accordance with their respective Interests as set forth in Exhibit A, subject to 
Sections 3.2 and 3.6. Distributions shall be made from time to time in such amounts and at such 
times as the Managers may determine; provided, however, that the aggregate amount of each such 
distribution shall be that amount which the Managers determine is not required to be retained by 
the Company to meet the reasonably foreseeable cash requirements and needs of the business and 
activities of the Company and to establish an adequate reserve for the payment of Company 
liabilities and contingencies. 
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ARTICLE 6 
MANAGEMENT 

6.1 Managers.  The Company’s business shall be managed by the Managers, who 
initially shall be M. David Jester, Scott A. Troutman and Brian L. Staub.  Upon the death, 
resignation, or removal of any of the Managers, the Voting Members holding a Majority in Interest 
may elect a successor or successors as they may determine from time-to-time, provided there is 
always at least one Manager.  A Manager need not be a Member of the Company.  One or more 
Managers shall be entitled to receive a fee or other compensation for serving as Manager of the 
Company as the Managers may determine from time to time.  Additionally, they may charge the 
Company for all expenses reasonably incurred by them directly in connection with Company 
business, not including office or other overhead, salaries of administrative personnel, etc.  Voting 
Members shall have the right to remove a Manager at any time for any reason by two-thirds 
(2/3rds) vote of the Relevant Interests in the Company. 

6.2 Management of the Company.  Except as provided below, the Managers shall have 
full charge of the management, conduct and operation of the Company business in all respects and 
all matters and shall have the authority to do all things and acts of every nature whatever, not 
illegal or contrary to the provisions of this Agreement, which the Managers shall deem necessary 
or convenient to achieve the purposes of this Agreement and of the Company.  Unless otherwise 
provided herein, decisions of the Managers shall be based upon a majority vote of the Managers 
without requirement for notice or meeting, each Manager having one (1) vote.  Notwithstanding 
the foregoing, any decision or action of the Managers that entails the (i) expenditure of Company 
resources, or (ii) Company incurring an obligation, which equates to an amount greater than 
$25,000.00 shall require the signature of two (2) Managers (but only if there is more than one 
Manager) or a written consent of a majority of the Managers. 

6.3 Proportionate Voting.  On any matter requiring action by the Members, only the 
Voting Members shall be entitled to vote, which Voting Members shall vote in proportion to their 
respective Interests in the Company as set forth in Exhibit A attached hereto relative to the total of 
the Interests of all Voting Members. 

6.4 Authority of Members; Indemnity.  Except as otherwise expressly provided in this 
Agreement, the Members shall take no part in the operation, management, conduct or control of 
the property of the Company, and shall have no right or authority, either expressed or implied, to 
act for or bind the Company, without the prior written authorization of the Managers. If any 
Member shall, without authority, bind or attempt to bind the Company, such Member shall 
indemnify the Company for any loss suffered or expense incurred by the Company in connection 
therewith. 

6.5 Meetings of the Members.  Meetings of the Members may be held by in person, 
telephonically, electronically, or by any other means deemed appropriate by the Managers on not 
less than twenty-four (24) hours advance notice to all of the Members.  Any action required or 
permitted to be taken at a meeting of the Members, after not less than twenty-four (24) hours 
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advance notice to all of the Members of the action to be taken, may be taken without a meeting if 
the action is taken by Members holding a Majority in Interests.  Such action without meeting shall 
be evidenced by one or more written consents to be filed with the Company’s records. 

6.6 Tax Credit Investor.  The Members acknowledge that the Managers will conduct 
negotiations with parties interested in making an investment in the Partnership to acquire the 
limited partnership interests and enable the investor to enjoy the benefits of the Tax Credits. The 
Managers shall advise the Members regarding the commencement and conduct of such 
negotiations, and shall provide them with copies of all term sheets, offers, pro forma projections 
and other correspondence exchanged during such negotiations. 

6.7 Development Services.  The parties agree that in connection with developing the 
Project, the Partnership may engage a development company, Greene Senior Developers, LLC 
(the “Developer”), to provide certain development services to the Partnership. Unless approved in 
writing by the Managers in advance, the identity of the owners and the amount of each owner’s 
Interest in the Company shall be identical to the ownership of the Developer.    

6.8 Dealing with Affiliates.  The Managers, in their discretion, may engage on behalf 
of the Company (to include as General Partner of the Partnership) any person, firm or corporation 
in which they, any Member, or any Affiliate thereof may have an interest, at reasonable and 
competitive rates of compensation for the performance of any and all services or purchase of goods 
or other property which may at any time be necessary, proper, convenient, or advisable in carrying 
on the business and affairs of the Partnership or disposing of some or all of its assets; provided, 
that the compensation or price therefor shall not exceed those prevailing in arm’s length 
transactions by others rendering similar services in comparable transactions as an on-going activity 
in the same geographical area. For purposes of this Agreement, an Affiliate shall be with respect 
to a specified person (1) any person that, directly or indirectly through one or more intermediaries, 
controls or is controlled by or is under common control with the specified person, (2) any person 
that is an officer of, partner in, or trustee of, or serves in a similar capacity with respect to, the 
specified person or of which the specified person is an officer, partner or trustee, or with respect 
to which the specified person serves in a similar capacity, (3) any person that, directly or indirectly, 
is the beneficial owner of 10% or more of any class of equity securities of, or otherwise has a 
substantial beneficial interest in, the specified person or of which the specified person is directly 
or indirectly the owner of 10% or more of any class of equity securities or in which the specified 
person has a substantial beneficial interest and (4) any spouse or lineal descendant of the specified 
person. 

ARTICLE 7 
ASSIGNMENT OF INTERESTS 

7.1 In General.     

(a) No person shall be considered a Member unless named in this Agreement, 
or unless admitted to the Company as a Substituted Member as provided in this Agreement. No 
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Member, Substituted Member, or assignee or other successor in interest thereto shall, except as 
provided below, Transfer any Interest in the Company without the prior written consent of the 
Managers. The Company, the Managers, each Member and any other person having business with 
the Company need only deal with Members or Substituted Members. They shall not be required 
to deal with any person by reason of any Transfer by a Member, except as otherwise provided in 
this Agreement.  As provided in Section 3.1, unless approved in writing in advance by the 
Managers, only individuals may be Members or Substituted Members of the Company.  
Partnerships, limited liability companies, corporations, trustees/trusts and other forms of 
ownership may not be Members or Substituted Members of the Company without the prior written 
consent of the Managers. Notwithstanding any other provision of this Agreement, the Members of 
the Company have determined that, unless approved in writing by the Managers in advance, (i) 
the identity of the owners and the amount of each owner’s Interest in the Company shall be 
identical to that of the Developer, and (ii) except for the Transfer of Interests between Members, 
no Transfer of Interest in the Company shall result in a division of the Interest owned by the 
transferor (i.e., no Transfer of Interest shall be for less than 100% of the Interest owned by such 
transferor, and such Transfer of Interest may only be to a single individual, trust, or limited liability 
company).  Accordingly, unless approved in writing by the Managers in advance, no Transfer of 
Interest in the Company shall be made independent of the corresponding interest in Developer and 
each Transfer of Interest in the Company shall automatically trigger the identical Transfer of the 
corresponding interest in the Developer.  Any purported Transfer that violates the terms of this 
Section 7.1 shall be void ab initio. Any legal expense incurred in enforcing the foregoing 
provisions may be offset by the Company against any distribution to which the purported assignor 
or assignee may otherwise be entitled. In the absence of the substitution of a Member for an 
assigning, deceased or terminated Member, any payment to a Member, or to his successors, 
executors or administrators, shall acquit the Company of all liability to any other person who may 
be interested in such payment by reason of an assignment by the Member or by reason of his death 
or termination.  

(b) Upon the death or termination of a Voting Member, the estate, executor(s), 
administrator(s), personal legal representative(s), trustee(s), designated transfer on death 
beneficiary(ies), or other successor in interest of such Member, as determined under applicable 
law, may succeed to such Member’s Interest in the Company as an assignee in accordance with 
the provisions of Section 7.1(e) below; provided such Transfer of Interest is (i) to another Member, 
and/or (ii) for 100% of the Interest owned by such Member (excluding any Transfer of Interest to 
an existing Member or Members), and to a single individual, trust, or limited liability company.  
Any purported Transfer of Interest upon the death or dissolution of a Member or upon the death 
or dissolution of an assignee or other successor in interest to a Member, that is not (1) to another 
Member, and/or (2) for 100% of the Interest owned by such Member or assignee or other successor 
in interest to a Member (excluding any Transfer of Interest to an existing Member or Members), 
and to a single individual, trust, or limited liability company, unless cured to the satisfaction of the 
Managers within 90 days after receipt by each such successor in interest of notice thereof from a 
Manager, shall be considered a Withdrawal Event.   
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(c) If a Voting Member or an assignee thereof or other successor in interest 
thereto desires to sell all or any portion of his Interest (an “Offeror”), then such Offeror may do 
so; provided (i) any such sale and resulting Transfer is subject to the terms of this Agreement, (ii) 
such sale is subject to the satisfaction of, in the Managers’ discretion, any approvals required by 
creditors of the Company or the Partnership or by a limited partner of the Partnership, including 
any conditions of such approvals, and (iii) before making any such sale, the Offeror must first give 
the other Voting Members notice (with a copy to the Managers), specifying in writing the price, 
conditions and terms upon which the Offeror is willing to sell such Interest.  The other Voting 
Members shall have the option to purchase all of the offered Interest upon the conditions and terms 
set forth in the notice and for a price which is the lesser of that contained in the notice or the 
amount determined by the Purchase Price Calculation (“hereinafter defined”), in the manner 
described below: 

(i) The other Voting Members shall have thirty (30) days from the date 
of the notice within which to elect to purchase all of the offered Interest.  The option may be 
exercised by giving notice to the Offeror and Managers within such thirty (30) day period.  If more 
than one Voting Member elects to purchase the Offeror’s Interest, then such Voting Members may 
purchase the offered Interests in proportions that their respective Interests bear to the aggregate 
Interests of all purchasing Voting Members, unless they otherwise agree.  The closing of the 
purchase shall be not more than ninety (90) days from the date of the notice from the Offeror. 

(ii) If the Voting Members do not elect to purchase all of the offered 
Interests, then the Offeror may sell such Interest, to which the Voting Members have not 
committed, at a price not below nor upon other terms more advantageous to the purchaser than the 
price and terms contained in the notice from the Offeror.  If such sale is not made and consummated 
within ninety (90) days after the date of the notice from the Offeror, the Offeror may not thereafter 
sell or otherwise dispose of any of his Interest without again complying with this Section. 

(d) A Non-Voting Member may sell all or any portion of his Interest to another 
Member or Members of the Company for an amount equal to that determined by the Purchase 
Price Calculation; provided (i) any such sale and resulting Transfer is subject to the terms of this 
Agreement, (ii) such sale is subject to the satisfaction of, in the Managers’ discretion, any 
approvals required by creditors of the Company or the Partnership or by a limited partner, 
including any conditions of such approvals, and (iii) before making any such sale, such Non-
Voting Member must first give notice to all other Members (with a copy to the Managers).  The 
other Members shall have thirty (30) days from the date of the notice within which to elect to 
purchase all of the offered Interest.  The option to purchase may be exercised by giving notice to 
such Non-Voting Member and the Managers within such thirty (30) day period.  If more than one 
Member elects to purchase such Non-Voting Member’s Interest, then such Members may purchase 
the offered Interests in proportions that their respective Interests bear to the aggregate Interests of 
all purchasing Members, unless they otherwise agree.  The closing of the purchase shall be not 
more than ninety (90) days from the date of the notice from such Non-Voting Member. 
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(e) Notwithstanding any other provision of this Agreement, unless and until 
established as a Substituted Member in accordance with the terms of this Agreement, the assignee 
of or other successor in interest to any Interest in the Company shall not be a Member and shall 
only be entitled to receive the share of the profits or other distributions, or the return of the 
contribution, to which his or her assignor or predecessor in interest would otherwise be entitled, 
but shall otherwise be subject to the terms, conditions and restrictions of this Agreement as if a 
Member, to include without limitation the obligation to make capital contributions as may be called 
for in accordance with the terms of this Agreement.  Notwithstanding any other provision of this 
Agreement, as a condition to the right to receive any distribution or payment hereunder, the 
assignee of or other successor in interest to any Interest in the Company shall, within ten (10) days 
after notice of demand from any Manager, execute a written agreement(s) satisfactory to the 
Manager(s) acknowledging, among other things, that such assignee of or other successor in interest 
to any Interest in the Company shall be bound by the obligations, conditions and restrictions of 
this Agreement as the same applies to Members. 

(f) The Transfer of any Interest to a Voting Member in accordance with the 
terms of this Agreement from a Non-Voting Member or a non-Member owner (such as the assignee 
of or a successor in interest of a Member that has not been admitted as a Substituted Member) shall 
accrue to such Voting Member as voting Interest. 

7.2 No Encumbrance.  No Member shall subject his Interest to any lien, charge, 
encumbrance, mortgage, security interest or similar rights of others, without the prior written 
consent of all other Members. 

7.3 Transfer of Right to Distributions.  Notwithstanding the foregoing, during his life, 
a Member may assign, in whole or in part, his rights to receive Company distributions, with the 
consent of the Managers. 

7.4 Procedure for Substitution of Assignee as Member. 

(a) No assignee of the whole or any portion of a Member’s Interest in the 
Company shall become a Substituted Member unless: 

(i) The assignor transfers such Interest to the assignee in accordance 
with the terms of this Agreement and in such a manner as not to preclude the option for assignee 
to become a Substituted Member; 

(ii) The assignee pays to the Company all costs and expenses (including 
attorney’s fees) incurred in connection with such substitution; 

(iii) The assignee executes and acknowledges, in form and substance 
satisfactory to the Managers, all instruments which the Managers shall deem necessary or desirable 
to effectuate such substitution and to confirm the agreement of the assignee to be bound by all the 
terms and provisions of this Agreement;  



 

 

 16 

 

 

(iv) The assignee obtains the written consent of the Managers; and 

(v) The assignee shall, as a condition of holding such Interest, within 
thirty (30) days after notice of demand from the Managers, (A) obtain the approval, as a full 
substitute guarantor, from any creditor of the Company and/or other party designated by the 
Managers which has been given a personal guarantee of Guaranteed Obligations by the Member 
for which the assignee would be the successor in Interest, and (B) execute a written agreement(s) 
satisfactory to the Managers and such creditor(s) or other party acknowledging that such assignee 
shall be bound by, and take the applicable Interests subject to, the obligations, conditions and 
restrictions of such guarantee. 

(b) An assignee who does not become a Substituted Member has no right to 
require any information or account of the Company transactions or to inspect the Company books. 
He shall only be entitled to receive the share of the profits or other distributions, or the return of 
the contribution, to which his assignor would otherwise be entitled. The failure or refusal of the 
Members to grant consent to the substitution of an assignee as a Member shall not prevent the 
assignee from receiving Company distributions attributable to the assigning Member, even though 
such assignee shall not be deemed to be a Member, provided (i) the assignee has properly received 
such assignment pursuant to the terms of this Agreement, (ii) the instrument of assignment is in 
form and substance satisfactory to the Managers and assignee has complied with all other 
applicable provisions of this Agreement, (iii) a duly executed and acknowledged counterpart of 
such instrument is filed with the Company, and (iv) the assignee is not, except as otherwise 
provided below, a person below the age of eighteen (18) years or a person theretofore adjudged to 
be incompetent.  Any attempted assignment to a person below the age of eighteen (18) years or to 
a person theretofore adjudged to be incompetent shall be void and ineffectual and shall not bind 
the Company except to the extent such assignment is duly made to a trustee, guardian, custodian 
or personal representative for the assignee. 

7.5 Distributions and Allocations in Respect to Transferred Interests.  If any Interest in 
the Company is Transferred during any fiscal year in compliance with the provisions of this 
Agreement, all items of Profit and Loss, each item thereof and all other items attributable to such 
Interest in the Company for such fiscal year shall be divided and allocated between the transferor 
and the transferee by taking into account their varying interests during the fiscal year in accordance 
with Code Section 706(d), using any conventions permitted by law and selected by the Managers. 
All distributions on or before the date of such Transfer shall be made to the transferor, and all 
distributions thereafter shall be made to the transferee. Solely for purposes of making such 
allocations and distributions, the Company shall recognize such Transfer not later than the end of 
the calendar month during which it is given notice of such Transfer, provided that if the Company 
does not receive a notice stating the date such Interest in the Company was Transferred and such 
other information as the Managers may reasonably require within thirty (30) days after the end of 
the fiscal year during which the Transfer occurs, then all of such items shall be allocated, and all 
distributions shall be made, to the party who was the owner of the Transferred Interest, according 
to the books and records of the Company, on the last day of the fiscal year during which the 
Transfer occurred. Neither the Company nor the Managers shall incur any liability for making 
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allocations and distributions in accordance with the provisions of this Section 7.5, whether or not 
the Company or the Managers has knowledge of any Transfer of ownership of any Interest in the 
Company. 

7.6 Forfeiture of Non-Voting Member Interest.  The Non-Voting Members 
acknowledge that they have received the opportunity to become Members of the Company as a 
result of their service as employees of Marlyn Development Corporation (“Marlyn”). Therefore, 
each Non-Voting Member who is a Marlyn employee at the time he acquires such Interest in the 
Company agrees that, in the event of his Termination, his Interest as a Member will be deemed 
automatically transferred without compensation to the Voting Members of the Company at that 
time (pro rata, in accordance with their relative amounts of Interests) according to the following 
schedule: 

Termination Occurs Percentage Forfeited 
Any time prior to or during the first 3 years after the “Determinative 
Date” (defined below) 

100% 

During the 4th year after the Determinative Date 66 2/3% 
During the 5th year after the Determinative Date 33 1/3% 

 
“Termination” shall mean ceasing to be an employee of Marlyn for any reason other than (i) 
Disability, (ii) death or (iii) retirement after 20 years of service to Marlyn or reaching the age of 
62, if sooner. 
 
The “Determinative Date” shall be the later of (A) the placed in service date of the Project, or (B) 
the date such Non-Voting Member became a Member of the Company. 

Each Non-Voting Member hereby irrevocably appoints each Manager, any of whom may act, as 
his attorney-in-fact, which appointment shall not expire upon such Non-Voting Member’s 
disability, for the specific purpose of executing such documents as the Managers deem necessary 
to memorialize the foregoing forfeiture.  After 5 years from the Determinative Date, Non-Voting 
Members’ Interests in the Company shall no longer be subject to the forfeiture of their Interest 
provided in this Section 7.6.    

7.7 Withdrawing Member.  A Withdrawing Member shall cease to be a Member as of 
the effective date of the applicable Withdrawal Event and such Withdrawing Member shall cease 
to have any rights or privileges, but (a) such Withdrawing Member shall not be released or 
discharged from any of the obligations of a Member under the provisions of this Agreement, unless 
provided otherwise by the written consent of the Managers, and (b) such Withdrawing Member 
shall be entitled to continue to receive his share of the profits or other distributions of the Company 
unless and until such Withdrawing Member’s Membership Interest is purchased as provided in 
Section 7.8.   
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7.8 Purchasing of Withdrawing Member’s Membership Interest. 

(a) After the occurrence of a Withdrawal Event, the Company and/or the 
Voting Members shall have the option to purchase all of the Withdrawing Member’s Interest at a 
price determined as set forth below.  The Company’s option shall be exercised by written notice 
to the Withdrawing Member or his successor in interest, as the case may be, given within thirty 
(30) days after the Managers provide notice to the Members of the Withdrawal Event; provided, 
the closing of such purchase shall not occur until the purchase price of the Withdrawing Member’s 
Interest has been determined as set forth below.  If the Company does not so exercise its option 
within such time period, any or all of the Voting Members may exercise their option by giving 
written notice thereof to the Withdrawing Member or his successor in interest and the Managers 
at any time after the first to occur of (i) the expiration of the Company’s option or (ii) the Company 
giving written notice that it declines to exercise its option.  In the event that more than one Voting 
Member desires to purchase the Withdrawing Member’s Interest, such Interest and associated 
purchase price shall be divided among such Voting Members proportionate to the percentage that 
each of such Voting Member’s Interest represents to the aggregate of all such Voting Members’ 
Interest. 

(b) Upon the exercise of any option under Section 7.8(a), the Company shall 
promptly determine the purchase price of the Withdrawing Member’s Interest. Except as otherwise 
provided in Section 7.6, the purchase price for a Withdrawing Member’s Interest shall be 
calculated as indicated below (the “Purchase Price Calculation” or “PPC”: 

(i) If DSCR less than 1.15, then PPC = ((85% x EV) x PSD) x I 

(ii) If DSCR of 1.15 to 1.25, then PPC = ((90% x EV) x PSD) x I 

(iii) If DSCR of 1.26 to 1.35, then PPC = ((95% x EV) x PSD) x I 

(iv) If DSCR greater than 1.35, then PPC = (EV x PSD) x I 

“DSCR” means the debt service coverage ratio of the Partnership as determined by the Managers. 

“EV” means the estimated fair market value of the Company as determined by the Managers. 

“PSD” means a 80% in order to reflect a 20% private sale discount. 

“I” means the percentage Interest proposed for sale 

(c) Each Withdrawing Member hereby irrevocably appoints each Manager, any 
of whom may act, as his attorney-in-fact, which appointment shall not expire upon such Member’s 
disability, for the specific purpose of executing such documents as the Managers deem necessary 
to memorialize any Transfer pursuant to this Section 7.8.   
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ARTICLE 8 
TERMINATION 

8.1 Events Causing Dissolution and Winding Up.  Any of the following events shall 
cause the dissolution and winding up of the Company: 

(a) The consent in writing to do so by either all of the Managers or Voting 
Members owning 75% of the Voting Members’ Interests in the Company. 

(b) Any other event causing dissolution under the Act, except as provided in 
Section 8.2. 

8.2 Election to Continue Company.  An event set forth in Section 8.1(b) shall not result 
in the dissolution, winding up and termination of the Company if, within ninety (90) days after the 
occurrence of that event, the Managers or a Majority in Interest of the remaining Voting Members 
elect to continue the Company. 

8.3 Winding Up.  Upon the occurrence of an event set forth in Section 8.1, and in the 
absence of an election under Section 8.2, the Company shall continue solely for the purposes of 
winding up its affairs in an orderly manner, liquidating its assets, and satisfying the claims of its 
creditors and Members. No Member shall take any action that is inconsistent with, or not necessary 
to or appropriate for, the winding up of the Company’s business and affairs. The Managers shall 
be responsible for overseeing the winding up and dissolution of the Company and shall take full 
account of the Company’s liabilities and assets. The assets shall be liquidated as promptly as is 
consistent with obtaining the fair value thereof, and the proceeds therefrom, to the extent sufficient 
therefor, shall be applied and distributed in the following order: 

(a) First, to the payment and discharge of all of the Company’s debts and 
liabilities to creditors other than Members; 

(b) Second, to the payment and discharge of all of the Company’s debts and 
liabilities to Members; and 

(c) The balance, if any, to the Members in accordance with the positive value 
in their Capital Accounts, after giving effect to all contributions, distributions, adjustments and 
allocations for all periods. 

When all assets of the Company, after payment of or due provision for the payment of all Company 
liabilities, have been distributed among the Members as provided in this Agreement, the Company 
shall terminate and the Members shall execute and file a certificate appropriate to indicate such 
termination. 

8.4 Compliance with Timing Requirements of Regulations.  In the event the Company 
is “liquidated” within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g), distributions shall 
be made pursuant to this Article 8 to the Members who have positive Capital Accounts in 
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compliance with Regulations Section 1.704-1(b)(2)(ii)(b)(2).  If any Member has a deficit balance 
in his Capital Account (after giving effect to all contributions, distributions and allocations for all 
taxable years, including the year during which such liquidation occurs), such Member shall have 
no obligation to make any contribution to the capital of the Company with respect to such deficit, 
and such deficit shall not be considered a debt owed to the Company or to any other Person for 
any purpose whatsoever. 

8.5 Deemed Distribution and Recontribution.  Notwithstanding any other provision of 
this Article 8, in the event the Company is “liquidated” within the meaning of Regulations Section 
1.704-1(b)(2)(ii)(g) but no event set forth in Section 8.1 has occurred, the assets of the Company 
shall not be liquidated, the Company’s liabilities shall not be paid or discharged, and the 
Company’s affairs shall not be wound up. Instead, solely for federal income tax purposes, the 
Company shall be deemed to have distributed the Property in kind to the Members, who shall be 
deemed to have assumed and taken subject to all Company liabilities, all in accordance with their 
respective Capital Accounts. Immediately thereafter, the Members shall be deemed to have 
recontributed the assets in kind to the Company, which shall be deemed to have assumed and taken 
subject to all such liabilities. 

ARTICLE 9 
AMENDMENTS 

This Agreement is subject to amendment only by the written consent of Voting Members 
owning 75% of the Interests in the Company held by the Voting Members.  Each Member hereby 
irrevocably appoints each Manager, any of whom may act, as his attorney-in-fact, which 
appointment shall not expire upon such Member’s disability, for the specific purpose of executing 
such documents as the Managers deem necessary to memorialize any amendment made pursuant 
to the first sentence of this Article. 

ARTICLE 10 
TAX ALLOCATIONS 

10.1 Special Allocations.  The following special allocations shall be made in the 
following order, if and only to the extent required to make the regular allocations set forth herein 
comply with the provisions of Section 704(b) of the Code and the Regulations promulgated 
thereunder: 

(a) Company Minimum Gain Chargeback.  Notwithstanding any other 
provision of Article 4 or 10, if there is a net decrease in Company Minimum Gain during any 
Company fiscal year or other period, each Member shall be specially allocated items of Company 
income and gain for such year or other period (and, if necessary, subsequent years), in an amount 
equal to such Member’s share of the net decrease in Company Minimum Gain, determined in 
accordance with Regulations Section 1.704-2(g). Allocations pursuant to the previous sentence 
shall be made in proportion to the respective amounts required to be allocated to the various 
Members pursuant thereto. The items to be so allocated shall be determined in accordance with 
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Regulations Sections 1.704-2(f)(6) and 1.704-2(j)(2).  This Section 10.1(a) is intended to comply 
with the minimum gain chargeback requirement in Section 1.704-2(f) of the Regulations and shall 
be interpreted consistently therewith. To the extent permitted by said Section of the Regulations 
and for purposes of this Section 10.1 only, each Member’s Adjusted Capital Account Deficit shall 
be determined prior to any other allocations pursuant to Articles 4 or 10 with respect to such fiscal 
year and without regard to any net decrease in Member Minimum Gain during such fiscal year. 

(b) Member Minimum Gain Chargeback.  Notwithstanding any other provision 
of Articles 4 or 10 except Section 10.1(a), if there is a net decrease in Member Minimum Gain 
attributable to a Member Nonrecourse Debt during any Company fiscal year or other period, each 
Member with a share of the Member Minimum Gain attributable to such Member Nonrecourse 
Debt, determined in accordance with Regulations Section 1.704-2(i)(5), shall be specially 
allocated items of Company income and gain for such year or other period (and, if necessary, 
subsequent years) in an amount equal to such Member’s share of the net decrease in Member 
Minimum Gain attributable to such Member Nonrecourse Debt, determined in accordance with 
Regulations Section 1.704-2(i)(4). Allocations pursuant to the previous sentence shall be made in 
proportion to the respective amounts required to be allocated to the various Members pursuant 
thereto. The items to be so allocated shall be determined in accordance with Regulations Sections 
1.704-2(i)(4) and 1.704-2(j)(2). This Section 10.1(b) is intended to comply with the minimum gain 
chargeback requirement in Section 1.704-2(i)(4) of the Regulations and shall be interpreted 
consistently therewith. 

(c) Qualified Income Offset.  In the event any Member unexpectedly receives 
any adjustments, allocations or distributions described in Section 1.704-1(b)(2)(ii)(d)(4), (5) or (6) 
of the Regulations, items of Company income and gain shall be specially allocated to each such 
Member in an amount and manner sufficient to eliminate, to the extent required by the Regulations, 
the Adjusted Capital Account Deficit of such Member as quickly as possible, provided that an 
allocation pursuant to this Section 10.1(c) shall be made only if and to the extent that such Member 
would have an Adjusted Capital Account Deficit after all other allocations provided for in Articles 
4 or 10 have been tentatively made as if this Section 10.1(c) were not in this Agreement. This 
Section 10.1(c) is intended to comply with the “qualified income offset” requirement in Section 
1.704-1(b)(2)(ii)(d) of the Regulations and shall be interpreted consistently therewith.  

(d) Gross Income Allocation.  In the event any Member has a deficit Capital 
Account at the end of any Company fiscal year which is in excess of the sum of (i) the amount 
such Member is obligated to restore pursuant to any provision of this Agreement, and (ii) the 
amount such Member is deemed to be obligated to restore pursuant to Regulations Sections 1.704-
2(g)(1) and 1.704-2(i)(5), each such Member shall be specially allocated items of Company 
income and gain in the amount of such excess as quickly as possible, provided that an allocation 
pursuant to this Section 10.1(d) shall be made only if and to the extent that such Member would 
have a deficit Capital Account in excess of such sum after all other allocations provided for in 
Articles 4 or 10 have been tentatively made as if Section 10.1(d) and Section 10.1(c) hereof were 
not in this Agreement. 
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(e) Nonrecourse Deductions.  Nonrecourse deductions for any fiscal year shall 
be allocated among the Members in accordance with their Interests. 

(f) Member Nonrecourse Deductions.  Any Member Nonrecourse Deductions 
for any fiscal year shall be specially allocated to the Member who bears the economic risk of loss 
with respect to the Member Nonrecourse Debt to which such Member Nonrecourse Deductions 
are attributable in accordance with Regulations Section 1.704-2(i)(1). 

(g) Section 754 Adjustments.  To the extent an adjustment to the adjusted tax 
basis of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required, 
pursuant to Regulations Section 1.704-1(b)(2)(iv)(m), to be taken into account in determining 
Capital Accounts as the result of a distribution to a Member in complete liquidation of his Interest 
in the Company, the amount of such adjustment to the Capital Accounts shall be treated as an item 
of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases such 
basis) and such gain or loss shall be specially allocated to the Members in a manner consistent 
with the manner in which their Capital Accounts are required to be adjusted pursuant to Section 
1.704-1(b)(2)(iv)(m) of the Regulations. If a Member so requests, the Company shall file an 
election under Code Section 754 to adjust the basis of Company assets as provided in the preceding 
sentence, in the event of a distribution of one or more Company assets or the Transfer of an Interest 
in the Company.  The cost of the Section 754 election (including all accounting fees and expenses) 
shall be borne by the Member requesting the election. 

10.2 Curative Allocations.  The Allocations set forth in Section 10.1 hereof (the 
“Regulatory Allocations”) are intended to comply with certain requirements of the Regulations. It 
is the intent of the Members that, to the extent possible, all Regulatory Allocations will be offset 
either with other Regulatory Allocations or with special allocations of other items of Company 
income, gain, loss or deduction pursuant to this Section 10.2. Therefore, notwithstanding any other 
provisions of Article 4, the Managers shall make such offsetting special deductions in whatever 
manner they determine appropriate, so that, after offsetting allocations are made, each Member’s 
Capital Account balance is to the extent possible, equal to the Capital Account balance such 
Member would have had if the Regulatory Allocations were not part of this Agreement and all 
Company items were allocated pursuant to Article 4 hereof. In exercising their discretion under 
this Section 10.2, the Managers shall take into account future Regulatory Allocations under Section 
10.1 that, although not yet made, are likely to offset other Regulatory Allocations previously made 
under Section 10.1. 

10.3 Code Section 704(c).  In accordance with Code Section 704(c) and the Regulations 
thereunder, income, gain, loss, and deduction with respect to any property contributed to the capital 
of the Company shall, solely for tax purposes, be allocated among the Members so as to take 
account of any variation between the adjusted basis of such property to the Company for federal 
income tax purposes and its initial Gross Asset Value. 

In the event the Gross Asset Value of any Company asset is adjusted pursuant to Section 
2.12 hereof, subsequent allocations of income, gain, loss, and deduction with respect to such asset 
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shall take account of any variation between the adjusted basis of such asset for federal income tax 
purposes and its Gross Asset Value in the same manner as under Code Section 704(c) and the 
Regulations thereunder. 

Any elections or other decisions relating to such allocations shall be made by the Members 
in any manner that reasonably reflects the purpose and intention of this Agreement. Allocations 
pursuant to this Section 10.3 are solely for purposes of federal, state, and local taxes and shall not 
affect, or in any way be taken into account in computing Capital Accounts or shares of Profits, 
Losses, other items, or distributions pursuant to any provision of this Agreement. 

10.4 Economic Consistency.  The Members intend that the tax allocation provisions of 
Article 10 shall result in final Capital Account balances of the Members that permit liquidating 
distributions to be made in accordance with final Capital Account balances under Section 8.3. 

The tax allocation provisions of Article 10 shall be applied (and amended) by the 
Managers, if and to the extent necessary, to produce that result even if those amendments require 
the amendment of prior tax returns of the Company to do so. 

ARTICLE 11 
BOOKS AND RECORDS 

11.1 Company Books.  The Managers shall maintain at the principal office of the 
Company complete and accurate books of account, in which shall be entered, fully and accurately, 
each and every transaction of the Company and the records required to be maintained by the 
Company pursuant to the Act. The books shall be kept according to such generally accepted 
method of accounting as the Members may select, and the fiscal year of the Company shall be the 
calendar year. Within ninety (90) days of the end of each fiscal year of the Company, each Member 
shall be provided with a balance sheet and income statement reflecting such fiscal year’s 
operations. A Schedule K-1 shall be delivered to each Member after the end of each fiscal year of 
the Company so that each Member may timely file his personal income tax return. 

11.2 Inspection of Books.  The Members shall each have the right, at their own expense, 
upon reasonable notice, to examine the books of account of the Company for any reasonable 
purpose, provided that any such examination shall be conducted during normal business hours and 
without disruption of the Company’s business. 

11.3 Checking Accounts.  The Company shall maintain a checking account or accounts 
at such bank or banks as shall be most conducive to the proper conduct of the business of the 
Company. Checks drawn on any such account shall be valid only when signed by one (1) of the 
Managers or a managing agent for the Company designated by the Members. 

11.4 Tax Matters Manager. 

(a) Designation and Authority of the Tax Matters Manager. Brian Staub is 
designated as the Company’s “Tax Matters Manager.” The Tax Matters Manager is authorized to 
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represent the Company in connection with all examinations of the Company’s affairs by tax 
authorities or any administrative or judicial tax proceedings with respect to the Company, and to 
expend Company funds for professional services and costs associated therewith, and the Company 
will reimburse the Tax Matters Manager for any such costs or other costs associated with carrying 
out its role as Tax Matters Manager that it incurs directly.  The Tax Matters Manager will have 
sole discretion to determine whether the Company (either on its own behalf or on behalf of the 
Members) will contest or continue to contest any tax deficiencies assessed or proposed to be 
assessed by any tax authority with respect to the Company and whether the Company will make 
any elections with respect to any tax assessment or proceeding.    

(b) To the extent that the Company is an “eligible partnership” (as such term is 
used in Regulations § 301.6221(b)-1) and is permitted to make an election under Code Section 
6221(b) and  Regulations § 301.6221(b)-1  (an  “Opt-Out Election”), the Company shall make an 
Opt-Out Election on its federal income tax return for each taxable year of the Company to elect 
out of the application of the new partnership audit laws and procedures set forth in Subchapter C 
of Chapter 63 of Subtitle F of the Code, as modified by Section 1101 of the Bipartisan Budget Act 
of 2015, Pub. L. No. 114-74, and including any successor statutes thereto or Regulations 
promulgated or official guidance issued thereunder (the “Partnership Audit Procedures”). 

(c) For each taxable year of the Company for which no Opt-Out Election is 
made, the Company shall designate, pursuant to Regulations § 301.6223-1 (and any successor 
Regulations and other applicable guidance) on its United States federal income tax return for each 
such taxable year of the Company, the Tax Matters Manager as the “partnership representative” 
for the Company (the “Partnership Representative”), and shall make such corresponding 
designations under any corresponding provisions of applicable foreign, state, or local tax law.  To 
the extent that the Tax Matters Manager is not an individual, the Tax Matters Manager shall select 
any Person to serve as its “designated individual” pursuant to the Partnership Audit Procedures. 
The Tax Matters Manager, in its capacity as the Partnership Representative, shall (i) determine all 
matters with respect to any examination of the Company by any taxing authority (including, 
without limitation, the allocation of any resulting taxes, penalties, and interest among the Members 
and whether to make an election under Code § 6226 (and any similar provision under applicable 
foreign, state, or local tax law) with respect to any audit or other examination of the Company) 
and, (ii) notwithstanding anything herein to the contrary, make such elections as it deems 
appropriate pursuant to the provisions of the Partnership Audit Procedures.   

(d) Each Member and former Member agrees to cooperate, and to cause its 
direct and indirect owners to cooperate, with the Partnership Representative and to do or refrain 
from doing any or all things reasonably requested by the Partnership Representative with respect 
to the conduct of any tax proceedings, in each case regardless whether then a Member or after 
ceasing to be a Member.  Any deficiency for taxes imposed on any Member or former Member or 
its direct or indirect owners (including penalties, additions to tax, or interest imposed with respect 
to such taxes) will be paid by such Member or former Member or its direct or indirect owners as 
applicable, and if required to be paid (and actually paid) by the Company, such Member or former 
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Member shall indemnify the Company for such amounts within thirty days of such payment by 
the Company, in each case regardless of whether then a Member or after ceasing to be a Member. 

(e) At the request of the Partnership Representative, in connection with an 
adjustment of any item of income, gain, loss, deduction, or credit of the Company or any subsidiary 
entity in which the Company has an interest, directly or indirectly, each Member and former 
Member shall, and shall cause its direct and indirect owners, as applicable, to, promptly file one 
or more amended tax returns in the manner contemplated by Code § 6225(c) (and any Regulations 
or official guidance relating thereto, and, if applicable, any corresponding or similar provisions 
under state or local law) and pay any tax due with respect to such returns.  If the Partnership 
Representative makes an election for the Company pursuant to Code § 6226 with respect to an 
imputed underpayment, each Member and former Member shall, and shall cause its direct and 
indirect owners, as applicable, to, comply with the requirements under such section (and any 
Regulations or official guidance relating thereto).  At the request of the Partnership Representative, 
each Member and former Member shall, and shall cause its direct and indirect owners, as 
applicable, to, provide the Partnership Representative and the Company with any information 
available to such Member or former Member (or its direct or indirect owners or representatives) 
and with such representations, certificates, or forms relating to such Member or former Member 
(or its direct or indirect owners or representatives) and any other documentation, in each case, that 
the Partnership Representative determines, in its reasonable discretion, are necessary to modify an 
imputed underpayment under Code § 6225(c) or the Regulations or other official guidance 
thereunder.  In the event that any imputed underpayment is paid or payable by the Company under 
Code § 6225(a)(1), each Member and former Member shall indemnify the Company in an amount 
equal to such Member’s or former Member’s share (as determined by the Partnership 
Representative with the advice of the Company’s tax counsel) of the imputed underpayment and 
any associated interest and penalties) paid or payable by the Company; provided, however, that 
the Partnership Representative may determine, in its discretion, to allocate the burden of such 
amount to such Member without requiring payment by such Member to the Company. 

(f) Each Member’s obligations to comply with the requirements of this Section 
11.4 shall survive the Member’s transfer of all or any portion of the Member’s interest in the 
Company, otherwise ceasing to be a Member and/or the termination, dissolution, liquidation, and 
winding up of the Company, to the extent applicable.  

(g) Any Person acting as a Tax Matters Manager, Partnership Representative 
or designated individual pursuant to this Section 11.4 shall, when acting in such capacity, be 
deemed to be a Manager for purposes of the Virginia Limited Liability Company Act, and as such 
their liability shall be eliminated to the same extent as Manager’s liability is eliminated under this 
Agreement and they shall be entitled to indemnification to the same extent as a Manager is entitled 
to indemnification under this Agreement.  
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ARTICLE 12 
INDEMNIFICATION AND EXCULPATION OF MANAGERS AND MEMBERS 

12.1 Indemnification.  The Managers and the Members shall be indemnified and held 
harmless by the Company from any liability resulting from any act performed by or omission made 
by them on behalf of the Company (except for acts or omissions of gross negligence or willful 
misconduct) to the fullest extent that a director or officer of a stock corporation may be indemnified 
and held harmless under Chapter 9 of Title 13.1 of the Code of Virginia of 1950, as amended. 

12.2 Exculpation.  The Managers and the Members shall not be liable to the Company 
or to any Member for or as a result of any act, omission or error in judgment that was taken, omitted 
or made by the Managers or the Members in accordance with the standards established by Section 
13.1-1024.1 of the Act. 

ARTICLE 13 
MISCELLANEOUS 

13.1 Notice.  Any notice provided for in this Agreement to a Member shall be deemed 
given if sent by electronic mail, hand delivery, overnight delivery service, or by registered or 
certified mail to such Member at the address shown for such Member on the books and records of 
the Company or at such other address as may have been given in writing to the Company, at its 
principal office by registered or certified mail, return receipt requested. 

13.2 Entire Agreement.  This Agreement contains the entire agreement among the 
parties with regard to the operations of the Company and supersedes any prior understanding 
and/or written or oral agreements among them respecting the subject matter hereof. 

13.3 Severable.  In the event any provision of this Agreement shall be held to be invalid 
or unenforceable, the remaining provisions of this Agreement shall nevertheless remain in full 
force and effect. 

13.4 Governing Law.  This Agreement is made in, and shall be governed by, and 
construed and enforced in accordance with, the laws of the Commonwealth of Virginia. 

13.5 Captions.  Any title or captions contained in this Agreement are for convenience 
only, and shall not be deemed a part of the context of this Agreement. 

13.6 Interpretation.  When the context in which the words are used in this Agreement 
indicates that such is the intent, words in the singular number shall include the plural and vice 
versa, and words in the masculine gender shall include the feminine and neuter genders and vice 
versa. 

13.7 Successors.  This Agreement shall be binding upon the parties hereto, and, if and 
when assigned in accordance with the provisions hereof, their respective assigns, successors in 
interest, personal or legal representatives, estates, heirs, and legatees. 
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13.8 Waiver of Compliance.  Any failure of any Member to comply with any obligation, 
covenant, agreement or condition herein may be waived by other parties hereto, but such waiver 
or failure to insist upon strict compliance with such obligation, covenant, agreement or condition 
shall not operate as a waiver of, or estoppel with respect to, any subsequent or other failure. 

13.9 Counterparts.  This document may be executed in several facsimile counterparts 
and such counterparts, when taken together, shall be as valid and binding and have the same effect, 
as if all signatures were original and on one document. 

 

[SIGNATURE PAGE FOLLOWS] 
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EXHIBIT A 
TO 

OPERATING AGREEMENT 
OF 

GREENE SENIOR GP, LLC 
 

 

MEMBER NAME AND  
ADDRESS 
 

INITIAL CAPITAL 
CONTRIBUTION 

 
INTEREST 

M. David Jester 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 20.00% 

Scott A. Troutman 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 20.00% 

Christian H. Gardner 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 20.00% 

Brian L. Staub 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 
 
 
 

20.00% 
 
 
 

Hussein Easmeil  
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 
 
 

_________ 

20.00% 
 
 

_______ 
 $1,000.00 100.00% 

 



 

 

OPERATING AGREEMENT 
OF 

GREENE SENIOR DEVELOPER, LLC 

 
THIS OPERATING AGREEMENT is made as of September 15, 2022, by and among 

the undersigned persons (collectively, the “Members”). 

WHEREAS, Greene Senior, LP (the “Partnership”) has been established for the purpose 
of developing, constructing, owning and operating an affordable apartment project for residents 
62 years of age or older, located in Greene County, Virginia (the “Project”) to be financed in part 
by low income housing tax credits pursuant to Section 42 of the Federal Internal Revenue Code 
(“Tax Credits”) and by tax-exempt bonds; and 

WHEREAS, the Members have formed a limited liability company under the laws of the 
Commonwealth of Virginia known as Greene Senior Developer, LLC (the “Company”); and 

WHEREAS, the Company will enter into a Development Services Agreement with the 
Partnership; and 

WHEREAS, the Members desire to, and do hereby, adopt the provisions of this Operating 
Agreement as the expression of their mutual undertakings and agreements with respect to the 
operation of the Company. 

NOW, THEREFORE, intending to be legally bound, and in consideration of the mutual 
covenants and conditions set forth below and other good and valuable consideration, the receipt 
and sufficiency of which are hereby acknowledged, the Members hereby agree as follows: 

ARTICLE 1 
THE COMPANY 

1.1 Organization; Effective Date.  The parties have formed the Company pursuant to 
the Act, as defined below, by filing Articles of Organization with the Virginia State Corporation 
Commission. The effective date of the formation of the Company is September 15, 2022. 

1.2 Name.  The name of the Company is Greene Senior Developer, LLC, and the 
business of the Company shall be conducted under that name. 

1.3 Principal Office and Records.  The principal office of the Company, which will also 
be the place at which will be kept the records required to be maintained by the Company under the 
Act, shall be located at 308 35th Street, Suite 101, in the City of Virginia Beach, Virginia 23451, 
unless such office is changed by action of the Managers pursuant to this Agreement. 

1.4 Registered Agent and Registered Office.  The initial registered agent of the 
Company is Timothy O. Trant II, who is a resident of Virginia and a member of the Virginia State 
Bar and whose post office address is 11815 Fountain Way, Suite 400, Newport News, Virginia 
23606, which said address shall also be the registered office of the Company required by the Act. 
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1.5 Purpose of the Company.  The Company has been formed and will be operated for 
the purpose of developing the Project. 

ARTICLE 2 
DEFINED TERMS 

Certain terms used in this Agreement shall have the following meanings: 

2.1 “Act.”  The Virginia Limited Liability Company Act, as contained in Chapter 12 
of Title 13.1 of the Code of Virginia of 1950, as the same may be amended from time to time. 

2.2 “Adjusted Capital Account Deficit.”  With respect to any Member, the deficit 
balance, if any, in such Member’s Capital Account as of the end of the relevant fiscal year, after 
giving effect to the following adjustments: 

(a) Credit to such Capital Account any amount which such Member is obligated 
to restore under any provision of this Agreement or is deemed to be obligated to restore pursuant 
to the penultimate sentences of Regulations Sections 1.704-2(g)(1), 1.704-1(b)(2)(ii)(c) and 1.704-
2(i)(5); and 

(b) Debit to such Capital Account the items described in Sections 1.704-
1(b)(2)(ii)(d)(4), (5) and (6) of the Regulations. 

The foregoing definition of Adjusted Capital Account Deficit is intended to comply with the 
provisions of Section 1.704-1(b)(2)(ii)(d) of the Regulations and shall be interpreted consistently 
therewith. 

2.3 “Agreement.”  This Operating Agreement as the same may be amended from time 
to time. 

2.4 “Capital Account.”  With respect to any Member, the Capital Account maintained 
for such Member in accordance with Section 3.7. 

2.5 “Capital Contributions.”  With respect to any Member, the total amount of money 
or property contributed to the Company with respect to the Company Interest held by such 
Member. Except as provided in Section 8.5, no in kind contributions of property other than cash 
shall be accepted by the Company. 

2.6 “Code.”  The Internal Revenue Code of 1986, as amended. 

2.7 “Company.”  Greene Senior Developer, LLC, a Virginia limited liability company. 

2.8 “Company Minimum Gain.”  The amount determined under Regulations Sections 
1.704-2(b)(2) and 1.704-2(d). 

2.9 “Depreciation.”  For each fiscal year or other period, an amount equal to the 
depreciation, amortization or other cost recovery deduction determined for federal income tax 
purposes, allowable with respect to an asset for such year or other period, except that if the Gross 
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Asset Value of an asset differs from its adjusted basis for federal income tax purposes at the 
beginning of such year or other period, Depreciation shall be an amount which bears the same ratio 
to such beginning Gross Asset Value as the federal income tax depreciation, amortization or other 
cost recovery deduction for such year or other period bears to such beginning adjusted tax basis. 

2.10 “Disability.” shall mean a physical or mental impairment that, in the written opinion 
of a physician approved or selected by the Managers (in their discretion) to examine a Member, 
can be expected to continue for at least one (1) year, or actually continues for one (1) year, and 
would render (or actually renders, as the case may be) the Member unable to perform his or her 
customary duties as an employee of Marlyn Development Corporation. 

2.11 “General Partner.”  Greene Senior GP, LLC, a Virginia limited liability company, 
as the general partner of the Partnership. 

2.12 “Gross Asset Value.”  With respect to any asset, the asset’s adjusted basis for 
federal income tax purposes (i.e., the initial cost basis for the asset adjusted for various tax-related 
items such as depreciation, capital investment, etc.), except as follows: 

(a) The initial Gross Asset Value of any asset contributed by a Member to the 
Company shall be the gross fair market value of such asset, as determined by the contributing 
Member and the Company; 

(b) The Gross Asset Values of all Company assets shall be adjusted to equal 
their respective gross fair market values, as determined by the Members, as of the following times: 
(i) the acquisition of an additional Interest in the Company by any new or existing Member in 
exchange for more than a de minimis Capital Contribution; (ii) the distribution by the Company to 
a Member of more than a de minimis amount of Company property as consideration for an Interest 
in the Company if the Members reasonably determine that such adjustment is necessary or 
appropriate to reflect the relative economic interests of the Members in the Company; and (iii) the 
liquidation of the Company within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g); 

(c) The Gross Asset Value of any Company asset distributed to any Member 
shall be the gross fair market value of such asset on the date of distribution; and 

(d) The Gross Asset Values of Company assets shall be increased (or 
decreased) to reflect any adjustments to the adjusted basis of such assets pursuant to Code Section 
734(b) or Code Section 743(b), but only to the extent that such adjustments are taken into account 
in determining Capital Accounts pursuant to Regulation Section 1.704-1(b)(2)(iv)(m); provided, 
however, that Gross Asset Values shall not be adjusted pursuant to this Section 2.12(d) to the 
extent the Members determine that an adjustment pursuant to Section 2.12(b) is necessary or 
appropriate in connection with such transaction. 

If the Gross Asset Value of an asset has been determined, or adjusted pursuant to Section 2.12(a), 
2.12(b) or 2.12(d) hereof, such Gross Asset Value shall thereafter be adjusted by the Depreciation 
taken into account with respect to such asset for purposes of computing Profits and Losses. 

2.13 “Interest.”  When used in the context of a specific percentage of profits, losses, 
capital or other items to be allocated or a percentage of distributions to be made, Interest means 
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the percentage ownership interest of a Member (or a non-Member assignee or successor in interest 
thereof as may be provided for in this Agreement) in the Company at any particular time as set 
forth on Exhibit A. In other contexts, “Interest” means all proprietary rights of the Member in the 
Company, including, without limitation, his Interest and his rights to profits, losses, distributions, 
and capital. 

2.14 “Majority in Interest.”  Members holding more than fifty percent (50%) of the 
“Relevant Interests in the Company” (as hereinafter defined), including both profits and capital 
interests calculated separately. The “Relevant Interests in the Company” shall in all instances be 
the aggregate Interests of all of the Voting Members of the Company, except in the following 
cases: 

(a) When written consent of “other Members” is required prior to Transfer of a 
Member’s Interest pursuant to Article 7 of this Agreement, the “Relevant Interests in the 
Company” shall be aggregate Interests of all Voting Members of the Company excluding the 
Interest which is the subject of the Transfer. 

(b) When written consent of “remaining Members” is required in order to elect 
to continue the Company following an event causing dissolution pursuant to Article 8 of this 
Agreement, the “Relevant Interests in the Company” shall be the aggregate Interests of all the 
remaining Voting Members of the Company. 

For purposes of this Section 2.14, profits interests are those Interests defined in Section 2.13 and 
capital interests, as of any date, are the ratios (expressed as a percentage) of each Member’s Capital 
Account to the aggregate Capital Accounts of all relevant Members. 

2.15 “Managers.”  A person or persons appointed pursuant to Section 6.1, and any 
person or entity appointed as successor managers under this Agreement. 

2.16 “Member Minimum Gain.”  An amount, with respect to each Member Nonrecourse 
Debt, equal to the Company Minimum Gain that would result if such Member Nonrecourse Debt 
were treated as Nonrecourse Debt, determined in accordance with Section 1.704-2(i)(3) of the 
Regulations. 

2.17 “Member Nonrecourse Debt.”  A nonrecourse debt of the Company as set forth in 
Section 1.704-2(b)(4) of the Regulations. 

2.18 “Member Nonrecourse Deductions.”  The deductions defined in Section 1.704-
2(i)(1) and 1.704-2(i)(2) of the Regulations. 

2.19 “Members.”  The Members of this Company. All references in this Agreement to a 
specified percentage of the Members shall mean Members holding the specified percentage of all 
the Interests then held by the Members. 

2.20 “Nonrecourse Debt.”  The same as the term “nonrecourse liability” used in Section 
1.704-2(b)(3) of the Regulations. 
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2.21 “Nonrecourse Deductions.”  The deductions defined in Section 1.704-2(b)(1) of the 
Regulations. 

2.22 “Non-voting Member.”  A Member owning less than 8% of the Interest in the 
Company. 

2.23 “Partnership.”  Greene Senior, LP, a Virginia limited partnership. 

2.24 “Partnership Agreement.”  The Agreement of Limited Partnership of the 
Partnership, as the same may be amended. 

2.25 “Person.”  Any individual, partnership, corporation, trust, or other entity. 

2.26 Prime Rate.  The prime rate (or base rate) reported in the “Money Rates” column 
or section of The Wall Street Journal as being the base rate on corporate loans at larger U.S. Money 
Center banks on the first date on which The Wall Street Journal is published in each month.  In the 
event The Wall Street Journal ceases publication of the Prime Rate, then the “Prime Rate” shall 
mean the “prime rate” or “base rate” announced by the bank with which the Company has its 
principal banking relationship (whether or not such rate has actually been charged by that bank).  
In the event that bank discontinues the practice of announcing that rate, Prime Rate shall mean the 
highest rate charged by that bank on short-term, unsecured loans to its most credit-worthy large 
corporate borrowers. 

2.27 “Profits” and “Losses.”  For each fiscal year or other period, an amount equal to 
the Company’s taxable income or loss for such year or period, determined in accordance with Code 
Section 703(a) (for this purpose, all items of income, gain, loss, or deduction required to be stated 
separately pursuant to Code Section 703(a)(1) shall be included in taxable income or loss), with 
the following adjustments: 

(a) Any income of the Company that is exempt from federal income tax and 
not otherwise taken into account in computing Profits or Losses pursuant to this Article 2 shall be 
added to such taxable income or loss; 

(b) Any expenditures of the Company described in Code Section 705(a)(2)(B) 
or treated as Code Section 705(a)(2)(B) expenditures pursuant to Regulations Section 1.704-
1(b)(2)(iv)(i), and not otherwise taken into account in computing Profits or Losses pursuant to this 
Section 2.27 shall be subtracted from such taxable income or loss; 

(c) In the event the Gross Asset Value of any Company asset is adjusted 
pursuant to Section 2.12(b) or Section 2.12(c) hereof, the amount of such adjustment shall be taken 
into account as gain or loss from the disposition of such asset for purposes of computing Profits or 
Losses; 

(d) Gain or loss resulting from any disposition of property with respect to which 
gain or loss is recognized for federal income tax purposes shall be computed by reference to the 
Gross Asset Value of the property disposed of, notwithstanding that the adjusted basis of such 
property differs from its Gross Asset Value; 
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(e) In lieu of the depreciation, amortization, and other cost recovery deductions 
taken into account in computing such taxable income or loss, there shall be taken into account 
Depreciation for such fiscal year or other period, computed in accordance with Section 2.9 hereof; 

(f) To the extent an adjustment to the adjusted tax basis of any Company asset 
pursuant to Code Section 734(b) or Code Section 743(b) is required pursuant to Regulations 
Section 1.704-1(b)(2)(iv)(m)(4) to be taken into account in determining Capital Accounts as a 
result of a distribution other than in complete liquidation of a Member’s Interest, the amount of 
such adjustment shall be treated as an item of gain (if the adjustment increases the basis of the 
asset) or loss (if the adjustment decreases the basis of the Asset) from the disposition of the asset 
and shall be taken into account for purposes of computing Profits or Losses; and 

(g) Notwithstanding any other provision of this Article 2, any items which are 
specially allocated pursuant to Section 10.1 or Section 10.2 hereof shall not be taken into account 
in computing Profits or Losses. 

2.28 “Regulations.”  The Income Tax Regulations, including Temporary Regulations, 
promulgated under the Code, as amended from time to time. 

2.29 “Substituted Member.”  Any person or entity admitted to the Company as a 
Member pursuant to Section 7.4 hereof. 

2.30 “Transfer.”  Any sale, assignment, gift, bequest, disposition, exchange, pledge, 
encumbrance or other transfer of any kind or description and however made, whether voluntary or 
involuntary, by death, by divorce, by court decree, operation of law, or otherwise, to include 
without limitation, any change of ownership in or control of the owner of any Interest in the 
Company (such as (a) the transfer of membership interest in or stock in an entity which owns 
Interest in the Company, or (b) the change of the beneficiaries of a trust which owns Interest in the 
Company). 

2.31 “Voting Member.”  A Member owning 8% or more of the Interest in the Company. 

2.32 “Withdrawal Event.”  The Termination, death, dissolution, or bankruptcy of a Non-
voting Member, or as may otherwise be provided in this Agreement. 

2.34 “Withdrawing Member.”  A Member (or his/her successor in interest) with respect 
to whom a Withdrawal Event relates. 

ARTICLE 3 
INTERESTS OF MEMBERS AND CAPITAL CONTRIBUTIONS 

3.1 Interests of Members and Initial Capital Contributions. The names of the Members, 
the Interests belonging to each of them, and the initial Capital Contribution of each Member are 
set forth on Exhibit A.  Unless approved in writing in advance by the Managers, only individuals 
may be Members or Substituted Members of the Company.  Accordingly, partnerships, limited 
liability companies, corporations, trustees/trusts and other forms of ownership may not be 
Members or Substituted Members of the Company without the prior written consent of the 
Managers. 
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3.2 Additional Capital Contributions.  The Members shall not be required to make any 
additional Capital Contributions to the Company except upon the written call of the Managers, 
specifying the amount of the additional Capital Contribution and the specific purpose for which 
such additional Capital Contribution shall be used, which purpose must be to satisfy the obligations 
of the Company to the Partnership or as may otherwise be determined by the Managers.  Any such 
additional Capital Contribution shall be in proportion to each Member’s Interest in the Company.  

(a) The Managers shall have the right to borrow funds to cover any call for 
capital made under this Section to which a Member has not responded, and such amount borrowed 
shall not be deemed a Capital Contribution to the Company but, rather, a debt due by any Member 
(an “Indebted Member”) who has failed to contribute his pro rata share directly to the Company. 

(b) Any advance of money to the Company by a Member in response to a call 
for capital or otherwise, and which advance is in excess of that Member’s pro rata share of the 
funds called for, shall not be deemed a Capital Contribution to the Company but, rather, a debt due 
by an Indebted Member to the Member who has made such advance (a “Lending Member”). 

(c) Any debt incurred by an Indebted Member shall be payable on demand, or 
at such other time as the Managers (in the case of a debt incurred pursuant to Section 3.2(a)) or 
Lending Member (in the case of a debt incurred pursuant to Section 3.2(b)) shall designate and 
shall bear interest at the rate of 3% plus the Prime Rate; provided, however such rate shall not be 
higher than the highest rate permitted between contracting parties under the usury laws of Virginia. 

(d) So long as the debt of any Indebted Member is outstanding, all distributions 
to which such Indebted Member would otherwise be entitled shall be distributed to the Company 
or to the Lending Member to whom such Indebted Member is indebted, to be applied to the 
reduction of such indebtedness, first to interest and then to principal. 

(e) If any indebtedness is not paid in full within thirty (30) days after proper 
demand for the payment thereof, the Company or any Lending Member shall have all of the rights 
and remedies, at law or in equity, which a creditor may have against a debtor, which rights and 
remedies shall not be stayed or abated on account of the fact that the Company’s affairs have not 
been wound up, nor shall such Lending Member’s rights be limited to having an accounting of the 
Company’s affairs. 

(f) If any indebtedness incurred pursuant to Section 3.2(b) is not paid in full 
within thirty (30) days after proper demand for the payment thereof, any Lending Member shall 
have the option to elect, by written notice to the Indebted Member and to the Company, at any 
time prior to the full payment of such indebtedness, that the Indebted Member shall be deemed to 
have transferred all of his Interest in the Company to the Lending Member, or if there is more than 
one Lending Member, to such Lending Member in proportion to the indebtedness due such 
Lending Member by the Indebted Member, and such transfer of Interest shall be in lieu of the 
remedies available under Section 3.2(e) and shall constitute full payment of all monies due in 
respect of the debt to such Lending Member. 

(g) In the event the Company or any Lending Member elects to pursue his rights 
and remedies against the Indebted Member, the Indebted Member shall pay the Company’s or such 
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Lending Member’s reasonable attorney’s fees and court costs incurred in addition to the amount 
of the aforesaid indebtedness. 

3.3 Interest.  No interest shall be paid on any Capital Contribution. 

3.4 Withdrawals.  Except as otherwise provided in this Agreement, no Member shall 
resign from the Company or make any withdrawals therefrom without the consent of the Managers. 
Under circumstances requiring a return of any Capital Contribution, no Member shall have the 
right to receive property other than cash except as may be specifically provided in Article 8. 

3.5 Limited Liability.  No Member shall be liable for the debts, liabilities, contracts or 
any other obligations of the Company. Except as otherwise provided by applicable state law, a 
Member shall be liable only to make any additional Capital Contributions which are called for 
strictly in accordance with the provisions of Section 3.2. The Managers shall not have any personal 
liability for the repayment of any Capital Contributions of any Member. No person not a party to 
this Agreement shall be deemed a third party beneficiary hereof, and no such person shall have the 
right to enforce any provision of this Agreement against any Member. 

3.6 Guaranty of Company Obligations.  Upon the request of the Managers, each Voting 
Member shall be required to provide his personal guarantee to any lender, or other party designated 
by the Managers that (a) is financing the Company’s and/or the Partnership’s indebtedness for 
borrowed money, and/or (b) otherwise requires such assurance as consideration for its business 
relationship with the Company and/or the Partnership (collectively, the “Guaranteed 
Obligations”).  If a Member is subsequently called upon by such person or other creditor holding 
such Guaranteed Obligations to pay on his guarantee and accordingly does so such Member shall 
be deemed a Lending Member and shall be entitled to indemnification from the other Members 
for the amount by which the portion of the Guaranteed Obligations that the Lending Member 
actually pays exceeds his share of the Guaranteed Obligations then being paid out of the personal 
funds of all Members (“Discharged Guaranteed Obligations”).  (A Member’s “share” of the 
Guaranteed Obligations or Discharged Guaranteed Obligations, as the case may be, shall be 
determined by multiplying (i) the Interest then held by such Member, by (ii) the amount of 
Guaranteed Obligations or Discharged Guaranteed Obligations, as the case may be.)  Any and all 
other Members shall be deemed Indebted Members and shall, within thirty (30) days of the 
Lending Member’s demand therefor, indemnify and reimburse any Lending Member who has paid 
more than his respective share of Discharged Guaranteed Obligations such amount(s) (up to the 
Indemnifying Members’ respective shares of Discharged Guaranteed Obligations) as shall cause 
each of the Lending Members and the Indebted Members to bear his respective share of the 
Discharged Guaranteed Obligations.  Interest shall accrue on the amount owed at the rate of 3% 
plus the Prime Rate in effect from time to time (but not higher than the maximum rate legally 
permitted).  Thereafter, any Indebted Member that does not reimburse the Lending Member for 
his proportionate share of the Discharged Guaranteed Obligations, shall be subject to the sanctions 
and remedies set forth in Section 3.2 in the same manner as a Lending Member would have against 
an Indebted Member thereunder, which provisions shall apply as though the Lending Member’s 
excess payment under this Section 3.6 were a payment in excess of his pro rata share of the funds 
called for under Section 3.2. 
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3.7 Capital Accounts. 

(a) A Capital Account shall be established and maintained for each Member. A 
Member shall have a single Capital Account, regardless of class of Interests owned by such 
Member and regardless of the time or manner in which such Interests were acquired. 

(b) To each Member’s Capital Account there shall be credited such Member’s 
Capital Contributions, such Member’s distributive share of Profits and any items in the nature of 
income or gain which are specially allocated pursuant to Article 10 hereof, and the amount of any 
Company liabilities assumed by such Member or which are secured by any property distributed to 
such Member. 

(c) To each Member’s Capital Account there shall be debited the amount of 
cash and the Gross Asset Value of any property distributed to such Member pursuant to any 
provision of this Agreement, such Member’s distributive share of Losses and any items in the 
nature of expenses or losses which are specially allocated pursuant to Article 10 hereof, and the 
amount of any liabilities of such Member assumed by the Company or which are secured by any 
property contributed by such Member to the Company. 

(d) In the event all or a portion of an Interest in the Company is transferred in 
accordance with the terms of this Agreement, the transferee shall succeed to the Capital Account 
of the transferor to the extent it relates to the transferred Interest. 

(e) In determining the amount of any liability for purposes of Sections 3.7(b) 
and 3.7(c) hereof, there shall be taken into account Code Section 752(c) and any other applicable 
provisions of the Code and Regulations. 

The foregoing provisions and the other provisions of this Agreement relating to the maintenance 
of Capital Accounts are intended to comply with Regulations Section 1.704-1(b), and shall be 
interpreted and applied in a manner consistent with such Regulations. In the event the Members 
shall determine that it is prudent to modify the manner in which the Capital Accounts, or any debits 
or credits thereto (including, without limitation, debits or credits relating to liabilities which are 
secured by contributed or distributed property or which are assumed by the Company or Member), 
are computed in order to comply with such Regulations, the Members may make such 
modification, provided that it is not likely to have a material effect on the amounts distributable to 
any Member pursuant to Article 8 hereof upon the dissolution of the Company. The Members also 
shall (i) make any adjustments that are necessary or appropriate to maintain equality among the 
Capital Accounts of the Members and the amount of Company capital reflected on the Company’s 
balance sheet, as computed for book purposes, in accordance with Regulations Section 1.704-
1(b)(2)(iv)(g), and (ii) make any appropriate modifications in the event unanticipated events might 
otherwise cause this Agreement not to comply with Regulations Section 1.704-1(b). 

ARTICLE 4 
PROFITS AND LOSSES 

After giving effect to the allocations set forth in Article 10 hereof, Profits and Losses for 
any fiscal year shall be allocated among the Members in proportion to their respective Interests. 
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The Losses allocated shall not exceed the maximum amount of Losses that can be allocated without 
causing any Member to have an Adjusted Capital Account Deficit at the end of any fiscal year. 

ARTICLE 5 
DISTRIBUTIONS 

5.1 Distributions Generally.  All distributions, other than in connection with the 
winding up of the Company subject to Article 8, shall be made in cash and shall be divided among 
the Members in accordance with their respective Interests as set forth in Exhibit A, subject to 
Sections 3.2 and 3.6. Distributions shall be made from time to time in such amounts and at such 
times as the Managers may determine; provided, however, that the aggregate amount of each such 
distribution shall be that amount which the Managers determine is not required to be retained by 
the Company to meet the reasonably foreseeable cash requirements and needs of the business and 
activities of the Company and to establish an adequate reserve for the payment of Company 
liabilities and contingencies. 

ARTICLE 6 
MANAGEMENT 

6.1 Managers.  The Company’s business shall be managed by the Managers, who 
initially shall be M. David Jester, Scott A. Troutman and Brian L. Staub.  Upon the death, 
resignation, or removal of any of the Managers, the Voting Members holding a Majority in Interest 
may elect a successor or successors as they may determine from time-to-time, provided there is 
always at least one Manager.  A Manager need not be a Member of the Company.  One or more 
Managers shall be entitled to receive a fee or other compensation for serving as Manager of the 
Company as the Managers may determine from time to time.  Additionally, they may charge the 
Company for all expenses reasonably incurred by them directly in connection with Company 
business, not including office or other overhead, salaries of administrative personnel, etc.  Voting 
Members shall have the right to remove a Manager at any time for any reason by two-thirds 
(2/3rds) vote of the Relevant Interests in the Company. 

6.2 Management of the Company.  Except as provided below, the Managers shall have 
full charge of the management, conduct and operation of the Company business in all respects and 
all matters and shall have the authority to do all things and acts of every nature whatever, not 
illegal or contrary to the provisions of this Agreement, which the Managers shall deem necessary 
or convenient to achieve the purposes of this Agreement and of the Company.  Unless otherwise 
provided herein, decisions of the Managers shall be based upon a majority vote of the Managers 
without requirement for notice or meeting, each Manager having one (1) vote.  Notwithstanding 
the foregoing, any decision or action of the Managers that entails the (i) expenditure of Company 
resources, or (ii) Company incurring an obligation, which equates to an amount greater than 
$25,000.00 shall require the signature of two (2) Managers (but only if there is more than one 
Manager) or a written consent of a majority of the Managers. 

6.3 Proportionate Voting.  On any matter requiring action by the Members, only the 
Voting Members shall be entitled to vote, which Voting Members shall vote in proportion to their 
respective Interests in the Company as set forth in Exhibit A attached hereto relative to the total of 
the Interests of all Voting Members. 
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6.4 Authority of Members; Indemnity.  Except as otherwise expressly provided in this 
Agreement, the Members shall take no part in the operation, management, conduct or control of 
the property of the Company, and shall have no right or authority, either expressed or implied, to 
act for or bind the Company, without the prior written authorization of the Managers. If any 
Member shall, without authority, bind or attempt to bind the Company, such Member shall 
indemnify the Company for any loss suffered or expense incurred by the Company in connection 
therewith. 

6.5 Meetings of the Members.  Meetings of the Members may be held by in person, 
telephonically, electronically, or by any other means deemed appropriate by the Managers on not 
less than twenty-four (24) hours advance notice to all of the Members.  Any action required or 
permitted to be taken at a meeting of the Members, after not less than twenty-four (24) hours 
advance notice to all of the Members of the action to be taken, may be taken without a meeting if 
the action is taken by Members holding a Majority in Interests.  Such action without meeting shall 
be evidenced by one or more written consents to be filed with the Company’s records. 

6.6 Dealing with Affiliates.  The Managers, in their discretion, may engage on behalf 
of the Company any person, firm or corporation in which they, any Member, or any Affiliate 
thereof may have an interest, at reasonable and competitive rates of compensation for the 
performance of any and all services or purchase of goods or other property which may at any time 
be necessary, proper, convenient, or advisable in carrying on the business and affairs of the 
Partnership or disposing of some or all of its assets; provided, that the compensation or price 
therefor shall not exceed those prevailing in arm’s length transactions by others rendering similar 
services in comparable transactions as an on-going activity in the same geographical area. For 
purposes of this Agreement, an Affiliate shall be with respect to a specified person (1) any person 
that, directly or indirectly through one or more intermediaries, controls or is controlled by or is 
under common control with the specified person, (2) any person that is an officer of, partner in, or 
trustee of, or serves in a similar capacity with respect to, the specified person or of which the 
specified person is an officer, partner or trustee, or with respect to which the specified person 
serves in a similar capacity, (3) any person that, directly or indirectly, is the beneficial owner of 
10% or more of any class of equity securities of, or otherwise has a substantial beneficial interest 
in, the specified person or of which the specified person is directly or indirectly the owner of 10% 
or more of any class of equity securities or in which the specified person has a substantial beneficial 
interest and (4) any spouse or lineal descendant of the specified person. 

ARTICLE 7 
ASSIGNMENT OF INTERESTS 

7.1 In General.   

(a) No person shall be considered a Member unless named in this Agreement, 
or unless admitted to the Company as a Substituted Member as provided in this Agreement. No 
Member, Substituted Member, or assignee or other successor in interest thereto shall, except as 
provided below, Transfer any Interest in the Company without the prior written consent of the 
Managers. The Company, the Managers, each Member and any other person having business with 
the Company need only deal with Members or Substituted Members. They shall not be required 
to deal with any person by reason of any Transfer by a Member, except as otherwise provided in 
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this Agreement.  As provided in Section 3.1, unless approved in writing in advance by the 
Managers, only individuals may be Members or Substituted Members of the Company.  
Partnerships, limited liability companies, corporations, trustees/trusts and other forms of 
ownership may not be Members or Substituted Members of the Company without the prior written 
consent of the Managers. Notwithstanding any other provision of this Agreement, the Members of 
the Company have determined that, unless approved in writing by the Managers in advance, (i) 
the identity of the owners and the amount of each owner’s Interest in the Company shall be 
identical to the ownership of the General Partner, and (ii) except for the Transfer of Interests 
between Members, no Transfer of Interest in the Company shall result in a division of the Interest 
owned by the transferor (i.e., no Transfer of Interest shall be for less than 100% of the Interest 
owned by such transferor, and such Transfer of Interest may only be to a single individual, trust, 
or limited liability company).  Accordingly, unless approved in writing by the Managers in 
advance, no Transfer of Interest in the Company shall be made independent of the corresponding 
interest in the General Partner and each Transfer of Interest in the Company shall automatically 
trigger the identical Transfer of the corresponding interest in the General Partner.  Any purported 
Transfer that violates the terms of this Section 7.1 shall be void ab initio. Any legal expense 
incurred in enforcing the foregoing provisions may be offset by the Company against any 
distribution to which the purported assignor or assignee may otherwise be entitled. In the absence 
of the substitution of a Member for an assigning, deceased or terminated Member, any payment to 
a Member, or to his successors, executors or administrators, shall acquit the Company of all 
liability to any other person who may be interested in such payment by reason of an assignment 
by the Member or by reason of his death or termination.  

(b) Upon the death or termination of a Voting Member, the estate, executor(s), 
administrator(s), personal legal representative(s), trustee(s), designated transfer on death 
beneficiary(ies), or other successor in interest of such Member, as determined under applicable 
law, may succeed to such Member’s Interest in the Company as an assignee in accordance with 
the provisions of Section 7.1(e) below; provided such Transfer of Interest is (i) to another Member, 
and/or (ii) for 100% of the Interest owned by such Member (excluding any Transfer of Interest to 
an existing Member or Members), and to a single individual, trust, or limited liability company.  
Any purported Transfer of Interest upon the death or dissolution of a Member or upon the death 
or dissolution of an assignee or other successor in interest to a Member, that is not (1) to another 
Member, and/or (2) for 100% of the Interest owned by such Member or assignee or other successor 
in interest to a Member (excluding any Transfer of Interest to an existing Member or Members), 
and to a single individual, trust, or limited liability company, unless cured to the satisfaction of the 
Managers within 90 days after receipt by each such successor in interest of notice thereof from a 
Manager, shall be considered a Withdrawal Event.   

(c) If a Voting Member or an assignee thereof or other successor in interest 
thereto desires to sell all or any portion of his Interest (an “Offeror”), then such Offeror may do 
so; provided (i) any such sale and resulting Transfer is subject to the terms of this Agreement, (ii) 
such sale is subject to the satisfaction of, in the Managers’ discretion, any approvals required by 
creditors of the Company or the Partnership, including any conditions of such approvals, and (iii) 
before making any such sale, the Offeror must first give the other Voting Members notice (with a 
copy to the Managers), specifying in writing the price, conditions and terms upon which the 
Offeror is willing to sell such Interest.  The other Voting Members shall have the option to purchase 
all of the offered Interest upon the conditions and terms set forth in the notice and for a price which 
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is the lesser of that contained in the notice or the amount determined by the Purchase Price 
Calculation (“hereinafter defined”), in the manner described below: 

(i) The other Voting Members shall have thirty (30) days from the date 
of the notice within which to elect to purchase all of the offered Interest.  The option may be 
exercised by giving notice to the Offeror and Managers within such thirty (30) day period.  If more 
than one Voting Member elects to purchase the Offeror’s Interest, then such Voting Members may 
purchase the offered Interests in proportions that their respective Interests bear to the aggregate 
Interests of all purchasing Voting Members, unless they otherwise agree.  The closing of the 
purchase shall be not more than ninety (90) days from the date of the notice from the Offeror. 

(ii) If the Voting Members do not elect to purchase all of the offered 
Interests, then the Offeror may sell such Interest, to which the Voting Members have not 
committed, at a price not below nor upon other terms more advantageous to the purchaser than the 
price and terms contained in the notice from the Offeror.  If such sale is not made and consummated 
within ninety (90) days after the date of the notice from the Offeror, the Offeror may not thereafter 
sell or otherwise dispose of any of his Interest without again complying with this Section. 

(d) A Non-Voting Member may sell all or any portion of his Interest to another 
Member or Members of the Company for an amount equal to that determined by the Purchase 
Price Calculation; provided (i) any such sale and resulting Transfer is subject to the terms of this 
Agreement, (ii) such sale is subject to the satisfaction of, in the Managers’ discretion, any 
approvals required by creditors of the Company or the Partnership or by a limited partner, 
including any conditions of such approvals, and (iii) before making any such sale, such Non-
Voting Member must first give notice to all other Members (with a copy to the Managers).  The 
other Members shall have thirty (30) days from the date of the notice within which to elect to 
purchase all of the offered Interest.  The option to purchase may be exercised by giving notice to 
such Non-Voting Member and the Managers within such thirty (30) day period.  If more than one 
Member elects to purchase such Non-Voting Member’s Interest, then such Members may purchase 
the offered Interests in proportions that their respective Interests bear to the aggregate Interests of 
all purchasing Members, unless they otherwise agree.  The closing of the purchase shall be not 
more than ninety (90) days from the date of the notice from such Non-Voting Member. 

(e) Notwithstanding any other provision of this Agreement, unless and until 
established as a Substituted Member in accordance with the terms of this Agreement, the assignee 
of or other successor in interest to any Interest in the Company shall not be a Member and shall 
only be entitled to receive the share of the profits or other distributions, or the return of the 
contribution, to which his or her assignor or predecessor in interest would otherwise be entitled, 
but shall otherwise be subject to the terms, conditions and restrictions of this Agreement as if a 
Member, to include without limitation the obligation to make capital contributions as may be called 
for in accordance with the terms of this Agreement.  Notwithstanding any other provision of this 
Agreement, as a condition to the right to receive any distribution or payment hereunder, the 
assignee of or other successor in interest to any Interest in the Company shall, within ten (10) days 
after notice of demand from any Manager, execute a written agreement(s) satisfactory to the 
Manager(s) acknowledging, among other things, that such assignee of or other successor in interest 
to any Interest in the Company shall be bound by the obligations, conditions and restrictions of 
this Agreement as the same applies to Members. 
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(f) The Transfer of any Interest to a Voting Member in accordance with the 
terms of this Agreement from a Non-Voting Member or a non-Member owner (such as the assignee 
of or a successor in interest of a Member that has not been admitted as a Substituted Member) shall 
accrue to such Voting Member as voting Interest. 

7.2 No Encumbrance.  No Member shall subject his Interest to any lien, charge, 
encumbrance, mortgage, security interest or similar rights of others, without the prior written 
consent of all other Members. 

7.3 Transfer of Right to Distributions.  Notwithstanding the foregoing, during his life, 
a Member may assign, in whole or in part, his rights to receive Company distributions, with the 
consent of the Managers. 

7.4 Procedure for Substitution of Assignee as Member. 

(a) No assignee of the whole or any portion of a Member’s Interest in the 
Company shall become a Substituted Member unless: 

(i) The assignor transfers such Interest to the assignee in accordance 
with the terms of this Agreement and in such a manner as not to preclude the option for assignee 
to become a Substituted Member; 

(ii) The assignee pays to the Company all costs and expenses (including 
attorney’s fees) incurred in connection with such substitution; 

(iii) The assignee executes and acknowledges, in form and substance 
satisfactory to the Managers, all instruments which the Managers shall deem necessary or desirable 
to effectuate such substitution and to confirm the agreement of the assignee to be bound by all the 
terms and provisions of this Agreement;  

(iv) The assignee obtains the written consent of the Managers; and 

(v) The assignee shall, as a condition of holding such Interest, within 
thirty (30) days after notice of demand from the Managers, (A) obtain the approval, as a full 
substitute guarantor, from any creditor of the Company and/or other party designated by the 
Managers which has been given a personal guarantee of Guaranteed Obligations by the Member 
for which the assignee would be the successor in Interest, and (B) execute a written agreement(s) 
satisfactory to the Managers and such creditor(s) or other party acknowledging that such assignee 
shall be bound by, and take the applicable Interests subject to, the obligations, conditions and 
restrictions of such guarantee. 

(b) An assignee who does not become a Substituted Member has no right to 
require any information or account of the Company transactions or to inspect the Company books. 
He shall only be entitled to receive the share of the profits or other distributions, or the return of 
the contribution, to which his assignor would otherwise be entitled. The failure or refusal of the 
Members to grant consent to the substitution of an assignee as a Member shall not prevent the 
assignee from receiving Company distributions attributable to the assigning Member, even though 
such assignee shall not be deemed to be a Member, provided (i) the assignee has properly received 
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such assignment pursuant to the terms of this Agreement, (ii) the instrument of assignment is in 
form and substance satisfactory to the Managers and assignee has complied with all other 
applicable provisions of this Agreement, (iii) a duly executed and acknowledged counterpart of 
such instrument is filed with the Company, and (iv) the assignee is not, except as otherwise 
provided below, a person below the age of eighteen (18) years or a person theretofore adjudged to 
be incompetent.  Any attempted assignment to a person below the age of eighteen (18) years or to 
a person theretofore adjudged to be incompetent shall be void and ineffectual and shall not bind 
the Company except to the extent such assignment is duly made to a trustee, guardian, custodian 
or personal representative for the assignee. 

7.5 Distributions and Allocations in Respect to Transferred Interests.  If any Interest in 
the Company is Transferred during any fiscal year in compliance with the provisions of this 
Agreement, all items of Profit and Loss, each item thereof and all other items attributable to such 
Interest in the Company for such fiscal year shall be divided and allocated between the transferor 
and the transferee by taking into account their varying interests during the fiscal year in accordance 
with Code Section 706(d), using any conventions permitted by law and selected by the Managers. 
All distributions on or before the date of such Transfer shall be made to the transferor, and all 
distributions thereafter shall be made to the transferee. Solely for purposes of making such 
allocations and distributions, the Company shall recognize such Transfer not later than the end of 
the calendar month during which it is given notice of such Transfer, provided that if the Company 
does not receive a notice stating the date such Interest in the Company was Transferred and such 
other information as the Managers may reasonably require within thirty (30) days after the end of 
the fiscal year during which the Transfer occurs, then all of such items shall be allocated, and all 
distributions shall be made, to the party who was the owner of the Transferred Interest, according 
to the books and records of the Company, on the last day of the fiscal year during which the 
Transfer occurred. Neither the Company nor the Managers shall incur any liability for making 
allocations and distributions in accordance with the provisions of this Section 7.5, whether or not 
the Company or the Managers has knowledge of any Transfer of ownership of any Interest in the 
Company. 

7.6 Forfeiture of Non-Voting Member Interest.  The Non-Voting Members 
acknowledge that they have received the opportunity to become Members of the Company as a 
result of their service as employees of Marlyn Development Corporation (“Marlyn”). Therefore, 
each Non-Voting Member who is a Marlyn employee at the time he acquires such Interest in the 
Company agrees that, in the event of his Termination, his Interest as a Member will be deemed 
automatically transferred without compensation to the Voting Members of the Company at that 
time (pro rata, in accordance with their relative amounts of Interests) according to the following 
schedule: 

Termination Occurs Percentage Forfeited 
Any time prior to or during the first 3 years after the “Determinative 
Date” (defined below) 

100% 

During the 4th year after the Determinative Date 66 2/3% 
During the 5th year after the Determinative Date 33 1/3% 
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“Termination” shall mean ceasing to be an employee of Marlyn for any reason other than (i) 
Disability, (ii) death or (iii) retirement after 20 years of service to Marlyn or reaching the age of 
62, if sooner. 

The “Determinative Date” shall be the later of (A) the placed in service date of the Project, or (B) 
the date such Non-Voting Member became a Member of the Company. 

Each Non-Voting Member hereby irrevocably appoints each Manager, any of whom may act, as 
his attorney-in-fact, which appointment shall not expire upon such Non-Voting Member’s 
disability, for the specific purpose of executing such documents as the Managers deem necessary 
to memorialize the foregoing forfeiture.  After 5 years from the Determinative Date, Non-Voting 
Members’ Interests in the Company shall no longer be subject to the forfeiture of their Interest 
provided in this Section 7.6.    

7.7 Withdrawing Member.  A Withdrawing Member shall cease to be a Member as of 
the effective date of the applicable Withdrawal Event and such Withdrawing Member shall cease 
to have any rights or privileges, but (a) such Withdrawing Member shall not be released or 
discharged from any of the obligations of a Member under the provisions of this Agreement, unless 
provided otherwise by the written consent of the Managers, and (b) such Withdrawing Member 
shall be entitled to continue to receive his share of the profits or other distributions of the Company 
unless and until such Withdrawing Member’s Membership Interest is purchased as provided in 
Section 7.8.   

7.8 Purchasing of Withdrawing Member’s Membership Interest. 

(a) After the occurrence of a Withdrawal Event, the Company and/or the 
Voting Members shall have the option to purchase all of the Withdrawing Member’s Interest at a 
price determined as set forth below.  The Company’s option shall be exercised by written notice 
to the Withdrawing Member or his successor in interest, as the case may be, given within thirty 
(30) days after the Managers provide notice to the Members of the Withdrawal Event; provided, 
the closing of such purchase shall not occur until the purchase price of the Withdrawing Member’s 
Interest has been determined as set forth below.  If the Company does not so exercise its option 
within such time period, any or all of the Voting Members may exercise their option by giving 
written notice thereof to the Withdrawing Member or his successor in interest and the Managers 
at any time after the first to occur of (i) the expiration of the Company’s option or (ii) the Company 
giving written notice that it declines to exercise its option.  In the event that more than one Voting 
Member desires to purchase the Withdrawing Member’s Interest, such Interest and associated 
purchase price shall be divided among such Voting Members proportionate to the percentage that 
each of such Voting Member’s Interest represents to the aggregate of all such Voting Members’ 
Interest. 

(b) Upon the exercise of any option under Section 7.8(a), the Company shall 
promptly determine the purchase price of the Withdrawing Member’s Interest. Except as otherwise 
provided in Section 7.6, the purchase price for a Withdrawing Member’s Interest shall be 
calculated as indicated below (the “Purchase Price Calculation” or “PPC”: 

(i) If DSCR less than 1.15, then PPC = ((85% x EV) x PSD) x I 
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(ii) If DSCR of 1.15 to 1.25, then PPC = ((90% x EV) x PSD) x I 

(iii) If DSCR of 1.26 to 1.35, then PPC = ((95% x EV) x PSD) x I 

(iv) If DSCR greater than 1.35, then PPC = (EV x PSD) x I 

“DSCR” means the debt service coverage ratio of the Partnership as determined by the Managers. 

“EV” means the estimated fair market value of the Company as determined by the Managers. 

“PSD” means a 80% in order to reflect a 20% private sale discount. 

“I” means the percentage Interest proposed for sale 

(c) Each Withdrawing Member hereby irrevocably appoints each Manager, any 
of whom may act, as his attorney-in-fact, which appointment shall not expire upon such Member’s 
disability, for the specific purpose of executing such documents as the Managers deem necessary 
to memorialize any Transfer pursuant to this Section 7.8.   

ARTICLE 8 
TERMINATION 

8.1 Events Causing Dissolution and Winding Up.  Any of the following events shall 
cause the dissolution and winding up of the Company: 

(a) The consent in writing to do so by either all of the Managers or Voting 
Members owning 75% of the Voting Members’ Interests in the Company. 

(b) Any other event causing dissolution under the Act, except as provided in 
Section 8.2. 

8.2 Election to Continue Company.  An event set forth in Section 8.1(b) shall not result 
in the dissolution, winding up and termination of the Company if, within ninety (90) days after the 
occurrence of that event, the Managers or a Majority in Interest of the remaining Voting Members 
elect to continue the Company. 

8.3 Winding Up.  Upon the occurrence of an event set forth in Section 8.1, and in the 
absence of an election under Section 8.2, the Company shall continue solely for the purposes of 
winding up its affairs in an orderly manner, liquidating its assets, and satisfying the claims of its 
creditors and Members. No Member shall take any action that is inconsistent with, or not necessary 
to or appropriate for, the winding up of the Company’s business and affairs. The Managers shall 
be responsible for overseeing the winding up and dissolution of the Company and shall take full 
account of the Company’s liabilities and assets. The assets shall be liquidated as promptly as is 
consistent with obtaining the fair value thereof, and the proceeds therefrom, to the extent sufficient 
therefor, shall be applied and distributed in the following order: 

(a) First, to the payment and discharge of all of the Company’s debts and 
liabilities to creditors other than Members; 
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(b) Second, to the payment and discharge of all of the Company’s debts and 
liabilities to Members; and 

(c) The balance, if any, to the Members in accordance with the positive value 
in their Capital Accounts, after giving effect to all contributions, distributions, adjustments and 
allocations for all periods. 

When all assets of the Company, after payment of or due provision for the payment of all Company 
liabilities, have been distributed among the Members as provided in this Agreement, the Company 
shall terminate and the Members shall execute and file a certificate appropriate to indicate such 
termination. 

8.4 Compliance with Timing Requirements of Regulations.  In the event the Company 
is “liquidated” within the meaning of Regulations Section 1.704-1(b)(2)(ii)(g), distributions shall 
be made pursuant to this Article 8 to the Members who have positive Capital Accounts in 
compliance with Regulations Section 1.704-1(b)(2)(ii)(b)(2).  If any Member has a deficit balance 
in his Capital Account (after giving effect to all contributions, distributions and allocations for all 
taxable years, including the year during which such liquidation occurs), such Member shall have 
no obligation to make any contribution to the capital of the Company with respect to such deficit, 
and such deficit shall not be considered a debt owed to the Company or to any other Person for 
any purpose whatsoever. 

8.5 Deemed Distribution and Recontribution.  Notwithstanding any other provision of 
this Article 8, in the event the Company is “liquidated” within the meaning of Regulations Section 
1.704-1(b)(2)(ii)(g) but no event set forth in Section 8.1 has occurred, the assets of the Company 
shall not be liquidated, the Company’s liabilities shall not be paid or discharged, and the 
Company’s affairs shall not be wound up. Instead, solely for federal income tax purposes, the 
Company shall be deemed to have distributed the Property in kind to the Members, who shall be 
deemed to have assumed and taken subject to all Company liabilities, all in accordance with their 
respective Capital Accounts. Immediately thereafter, the Members shall be deemed to have 
recontributed the assets in kind to the Company, which shall be deemed to have assumed and taken 
subject to all such liabilities. 

ARTICLE 9 
AMENDMENTS 

This Agreement is subject to amendment only by the written consent of Voting Members 
owning 75% of the Interests in the Company held by the Voting Members.  Each Member hereby 
irrevocably appoints each Manager, any of whom may act, as his attorney-in-fact, which 
appointment shall not expire upon such Member’s disability, for the specific purpose of executing 
such documents as the Managers deem necessary to memorialize any amendment made pursuant 
to the first sentence of this Article. 

ARTICLE 10 
TAX ALLOCATIONS 

10.1 Special Allocations.  The following special allocations shall be made in the 
following order, if and only to the extent required to make the regular allocations set forth herein 
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comply with the provisions of Section 704(b) of the Code and the Regulations promulgated 
thereunder: 

(a) Company Minimum Gain Chargeback.  Notwithstanding any other 
provision of Article 4 or 10, if there is a net decrease in Company Minimum Gain during any 
Company fiscal year or other period, each Member shall be specially allocated items of Company 
income and gain for such year or other period (and, if necessary, subsequent years), in an amount 
equal to such Member’s share of the net decrease in Company Minimum Gain, determined in 
accordance with Regulations Section 1.704-2(g). Allocations pursuant to the previous sentence 
shall be made in proportion to the respective amounts required to be allocated to the various 
Members pursuant thereto. The items to be so allocated shall be determined in accordance with 
Regulations Sections 1.704-2(f)(6) and 1.704-2(j)(2).  This Section 10.1(a) is intended to comply 
with the minimum gain chargeback requirement in Section 1.704-2(f) of the Regulations and shall 
be interpreted consistently therewith. To the extent permitted by said Section of the Regulations 
and for purposes of this Section 10.1 only, each Member’s Adjusted Capital Account Deficit shall 
be determined prior to any other allocations pursuant to Articles 4 or 10 with respect to such fiscal 
year and without regard to any net decrease in Member Minimum Gain during such fiscal year. 

(b) Member Minimum Gain Chargeback.  Notwithstanding any other provision 
of Articles 4 or 10 except Section 10.1(a), if there is a net decrease in Member Minimum Gain 
attributable to a Member Nonrecourse Debt during any Company fiscal year or other period, each 
Member with a share of the Member Minimum Gain attributable to such Member Nonrecourse 
Debt, determined in accordance with Regulations Section 1.704-2(i)(5), shall be specially 
allocated items of Company income and gain for such year or other period (and, if necessary, 
subsequent years) in an amount equal to such Member’s share of the net decrease in Member 
Minimum Gain attributable to such Member Nonrecourse Debt, determined in accordance with 
Regulations Section 1.704-2(i)(4). Allocations pursuant to the previous sentence shall be made in 
proportion to the respective amounts required to be allocated to the various Members pursuant 
thereto. The items to be so allocated shall be determined in accordance with Regulations Sections 
1.704-2(i)(4) and 1.704-2(j)(2). This Section 10.1(b) is intended to comply with the minimum gain 
chargeback requirement in Section 1.704-2(i)(4) of the Regulations and shall be interpreted 
consistently therewith. 

(c) Qualified Income Offset.  In the event any Member unexpectedly receives 
any adjustments, allocations or distributions described in Section 1.704-1(b)(2)(ii)(d)(4), (5) or (6) 
of the Regulations, items of Company income and gain shall be specially allocated to each such 
Member in an amount and manner sufficient to eliminate, to the extent required by the Regulations, 
the Adjusted Capital Account Deficit of such Member as quickly as possible, provided that an 
allocation pursuant to this Section 10.1(c) shall be made only if and to the extent that such Member 
would have an Adjusted Capital Account Deficit after all other allocations provided for in Articles 
4 or 10 have been tentatively made as if this Section 10.1(c) were not in this Agreement. This 
Section 10.1(c) is intended to comply with the “qualified income offset” requirement in Section 
1.704-1(b)(2)(ii)(d) of the Regulations and shall be interpreted consistently therewith.  

(d) Gross Income Allocation.  In the event any Member has a deficit Capital 
Account at the end of any Company fiscal year which is in excess of the sum of (i) the amount 
such Member is obligated to restore pursuant to any provision of this Agreement, and (ii) the 
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amount such Member is deemed to be obligated to restore pursuant to Regulations Sections 1.704-
2(g)(1) and 1.704-2(i)(5), each such Member shall be specially allocated items of Company 
income and gain in the amount of such excess as quickly as possible, provided that an allocation 
pursuant to this Section 10.1(d) shall be made only if and to the extent that such Member would 
have a deficit Capital Account in excess of such sum after all other allocations provided for in 
Articles 4 or 10 have been tentatively made as if Section 10.1(d) and Section 10.1(c) hereof were 
not in this Agreement. 

(e) Nonrecourse Deductions.  Nonrecourse deductions for any fiscal year shall 
be allocated among the Members in accordance with their Interests. 

(f) Member Nonrecourse Deductions.  Any Member Nonrecourse Deductions 
for any fiscal year shall be specially allocated to the Member who bears the economic risk of loss 
with respect to the Member Nonrecourse Debt to which such Member Nonrecourse Deductions 
are attributable in accordance with Regulations Section 1.704-2(i)(1). 

(g) Section 754 Adjustments.  To the extent an adjustment to the adjusted tax 
basis of any Company asset pursuant to Code Section 734(b) or Code Section 743(b) is required, 
pursuant to Regulations Section 1.704-1(b)(2)(iv)(m), to be taken into account in determining 
Capital Accounts as the result of a distribution to a Member in complete liquidation of his Interest 
in the Company, the amount of such adjustment to the Capital Accounts shall be treated as an item 
of gain (if the adjustment increases the basis of the asset) or loss (if the adjustment decreases such 
basis) and such gain or loss shall be specially allocated to the Members in a manner consistent 
with the manner in which their Capital Accounts are required to be adjusted pursuant to Section 
1.704-1(b)(2)(iv)(m) of the Regulations. If a Member so requests, the Company shall file an 
election under Code Section 754 to adjust the basis of Company assets as provided in the preceding 
sentence, in the event of a distribution of one or more Company assets or the Transfer of an Interest 
in the Company.  The cost of the Section 754 election (including all accounting fees and expenses) 
shall be borne by the Member requesting the election. 

10.2 Curative Allocations.  The Allocations set forth in Section 10.1 hereof (the 
“Regulatory Allocations”) are intended to comply with certain requirements of the Regulations. It 
is the intent of the Members that, to the extent possible, all Regulatory Allocations will be offset 
either with other Regulatory Allocations or with special allocations of other items of Company 
income, gain, loss or deduction pursuant to this Section 10.2. Therefore, notwithstanding any other 
provisions of Article 4, the Managers shall make such offsetting special deductions in whatever 
manner they determine appropriate, so that, after offsetting allocations are made, each Member’s 
Capital Account balance is to the extent possible, equal to the Capital Account balance such 
Member would have had if the Regulatory Allocations were not part of this Agreement and all 
Company items were allocated pursuant to Article 4 hereof. In exercising their discretion under 
this Section 10.2, the Managers shall take into account future Regulatory Allocations under Section 
10.1 that, although not yet made, are likely to offset other Regulatory Allocations previously made 
under Section 10.1. 

10.3 Code Section 704(c).  In accordance with Code Section 704(c) and the Regulations 
thereunder, income, gain, loss, and deduction with respect to any property contributed to the capital 
of the Company shall, solely for tax purposes, be allocated among the Members so as to take 
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account of any variation between the adjusted basis of such property to the Company for federal 
income tax purposes and its initial Gross Asset Value. 

In the event the Gross Asset Value of any Company asset is adjusted pursuant to Section 
2.12 hereof, subsequent allocations of income, gain, loss, and deduction with respect to such asset 
shall take account of any variation between the adjusted basis of such asset for federal income tax 
purposes and its Gross Asset Value in the same manner as under Code Section 704(c) and the 
Regulations thereunder. 

Any elections or other decisions relating to such allocations shall be made by the Members 
in any manner that reasonably reflects the purpose and intention of this Agreement. Allocations 
pursuant to this Section 10.3 are solely for purposes of federal, state, and local taxes and shall not 
affect, or in any way be taken into account in computing Capital Accounts or shares of Profits, 
Losses, other items, or distributions pursuant to any provision of this Agreement. 

10.4 Economic Consistency.  The Members intend that the tax allocation provisions of 
Article 10 shall result in final Capital Account balances of the Members that permit liquidating 
distributions to be made in accordance with final Capital Account balances under Section 8.3. 

The tax allocation provisions of Article 10 shall be applied (and amended) by the 
Managers, if and to the extent necessary, to produce that result even if those amendments require 
the amendment of prior tax returns of the Company to do so. 

ARTICLE 11 
BOOKS AND RECORDS 

11.1 Company Books.  The Managers shall maintain at the principal office of the 
Company complete and accurate books of account, in which shall be entered, fully and accurately, 
each and every transaction of the Company and the records required to be maintained by the 
Company pursuant to the Act. The books shall be kept according to such generally accepted 
method of accounting as the Members may select, and the fiscal year of the Company shall be the 
calendar year. Within ninety (90) days of the end of each fiscal year of the Company, each Member 
shall be provided with a balance sheet and income statement reflecting such fiscal year’s 
operations. A Schedule K-1 shall be delivered to each Member after the end of each fiscal year of 
the Company so that each Member may timely file his personal income tax return. 

11.2 Inspection of Books.  The Members shall each have the right, at their own expense, 
upon reasonable notice, to examine the books of account of the Company for any reasonable 
purpose, provided that any such examination shall be conducted during normal business hours and 
without disruption of the Company’s business. 

11.3 Checking Accounts.  The Company shall maintain a checking account or accounts 
at such bank or banks as shall be most conducive to the proper conduct of the business of the 
Company. Checks drawn on any such account shall be valid only when signed by one (1) of the 
Managers or a managing agent for the Company designated by the Members. 
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11.4 Tax Matters Manager.   

(a) Designation and Authority of the Tax Matters Manager. Brian Staub is 
designated as the Company’s “Tax Matters Manager.” The Tax Matters Manager is authorized to 
represent the Company in connection with all examinations of the Company’s affairs by tax 
authorities or any administrative or judicial tax proceedings with respect to the Company, and to 
expend Company funds for professional services and costs associated therewith, and the Company 
will reimburse the Tax Matters Manager for any such costs or other costs associated with carrying 
out its role as Tax Matters Manager that it incurs directly.  The Tax Matters Manager will have 
sole discretion to determine whether the Company (either on its own behalf or on behalf of the 
Members) will contest or continue to contest any tax deficiencies assessed or proposed to be 
assessed by any tax authority with respect to the Company and whether the Company will make 
any elections with respect to any tax assessment or proceeding.    

(b) To the extent that the Company is an “eligible partnership” (as such term is 
used in Regulations § 301.6221(b)-1) and is permitted to make an election under Code Section 
6221(b) and  Regulations § 301.6221(b)-1  (an  “Opt-Out Election”), the Company shall make an 
Opt-Out Election on its federal income tax return for each taxable year of the Company to elect 
out of the application of the new partnership audit laws and procedures set forth in Subchapter C 
of Chapter 63 of Subtitle F of the Code, as modified by Section 1101 of the Bipartisan Budget Act 
of 2015, Pub. L. No. 114-74, and including any successor statutes thereto or Regulations 
promulgated or official guidance issued thereunder (the “Partnership Audit Procedures”). 

(c) For each taxable year of the Company for which no Opt-Out Election is 
made, the Company shall designate, pursuant to Regulations § 301.6223-1 (and any successor 
Regulations and other applicable guidance) on its United States federal income tax return for each 
such taxable year of the Company, the Tax Matters Manager as the “partnership representative” 
for the Company (the “Partnership Representative”), and shall make such corresponding 
designations under any corresponding provisions of applicable foreign, state, or local tax law.  To 
the extent that the Tax Matters Manager is not an individual, the Tax Matters Manager shall select 
any Person to serve as its “designated individual” pursuant to the Partnership Audit Procedures. 
The Tax Matters Manager, in its capacity as the Partnership Representative, shall (i) determine all 
matters with respect to any examination of the Company by any taxing authority (including, 
without limitation, the allocation of any resulting taxes, penalties, and interest among the Members 
and whether to make an election under Code § 6226 (and any similar provision under applicable 
foreign, state, or local tax law) with respect to any audit or other examination of the Company) 
and, (ii) notwithstanding anything herein to the contrary, make such elections as it deems 
appropriate pursuant to the provisions of the Partnership Audit Procedures.   

(d) Each Member and former Member agrees to cooperate, and to cause its 
direct and indirect owners to cooperate, with the Partnership Representative and to do or refrain 
from doing any or all things reasonably requested by the Partnership Representative with respect 
to the conduct of any tax proceedings, in each case regardless whether then a Member or after 
ceasing to be a Member.  Any deficiency for taxes imposed on any Member or former Member or 
its direct or indirect owners (including penalties, additions to tax, or interest imposed with respect 
to such taxes) will be paid by such Member or former Member or its direct or indirect owners as 
applicable, and if required to be paid (and actually paid) by the Company, such Member or former 



 

 23 

 

Member shall indemnify the Company for such amounts within thirty days of such payment by 
the Company, in each case regardless of whether then a Member or after ceasing to be a Member. 

(e) At the request of the Partnership Representative, in connection with an 
adjustment of any item of income, gain, loss, deduction, or credit of the Company or any subsidiary 
entity in which the Company has an interest, directly or indirectly, each Member and former 
Member shall, and shall cause its direct and indirect owners, as applicable, to, promptly file one 
or more amended tax returns in the manner contemplated by Code § 6225(c) (and any Regulations 
or official guidance relating thereto, and, if applicable, any corresponding or similar provisions 
under state or local law) and pay any tax due with respect to such returns.  If the Partnership 
Representative makes an election for the Company pursuant to Code § 6226 with respect to an 
imputed underpayment, each Member and former Member shall, and shall cause its direct and 
indirect owners, as applicable, to, comply with the requirements under such section (and any 
Regulations or official guidance relating thereto).  At the request of the Partnership Representative, 
each Member and former Member shall, and shall cause its direct and indirect owners, as 
applicable, to, provide the Partnership Representative and the Company with any information 
available to such Member or former Member (or its direct or indirect owners or representatives) 
and with such representations, certificates, or forms relating to such Member or former Member 
(or its direct or indirect owners or representatives) and any other documentation, in each case, that 
the Partnership Representative determines, in its reasonable discretion, are necessary to modify an 
imputed underpayment under Code § 6225(c) or the Regulations or other official guidance 
thereunder.  In the event that any imputed underpayment is paid or payable by the Company under 
Code § 6225(a)(1), each Member and former Member shall indemnify the Company in an amount 
equal to such Member’s or former Member’s share (as determined by the Partnership 
Representative with the advice of the Company’s tax counsel) of the imputed underpayment and 
any associated interest and penalties) paid or payable by the Company; provided, however, that 
the Partnership Representative may determine, in its discretion, to allocate the burden of such 
amount to such Member without requiring payment by such Member to the Company. 

(f) Each Member’s obligations to comply with the requirements of this Section 
11.4 shall survive the Member’s transfer of all or any portion of the Member’s interest in the 
Company, otherwise ceasing to be a Member and/or the termination, dissolution, liquidation, and 
winding up of the Company, to the extent applicable.  

(g) Any Person acting as a Tax Matters Manager, Partnership Representative 
or designated individual pursuant to this Section 11.4 shall, when acting in such capacity, be 
deemed to be a Manager for purposes of the Virginia Limited Liability Company Act, and as such 
their liability shall be eliminated to the same extent as Manager’s liability is eliminated under this 
Agreement and they shall be entitled to indemnification to the same extent as a Manager is entitled 
to indemnification under this Agreement.  

ARTICLE 12 
INDEMNIFICATION AND EXCULPATION OF MANAGERS AND MEMBERS 

12.1 Indemnification.  The Managers and the Members shall be indemnified and held 
harmless by the Company from any liability resulting from any act performed by or omission made 
by them on behalf of the Company (except for acts or omissions of gross negligence or willful 
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misconduct) to the fullest extent that a director or officer of a stock corporation may be indemnified 
and held harmless under Chapter 9 of Title 13.1 of the Code of Virginia of 1950, as amended. 

12.2 Exculpation.  The Managers and the Members shall not be liable to the Company 
or to any Member for or as a result of any act, omission or error in judgment that was taken, omitted 
or made by the Managers or the Members in accordance with the standards established by Section 
13.1-1024.1 of the Act. 

ARTICLE 13 
MISCELLANEOUS 

13.1 Notice.  Any notice provided for in this Agreement to a Member shall be deemed 
given if sent by electronic mail, hand delivery, overnight delivery service, or by registered or 
certified mail to such Member at the address shown for such Member on the books and records of 
the Company or at such other address as may have been given in writing to the Company, at its 
principal office by registered or certified mail, return receipt requested. 

13.2 Entire Agreement.  This Agreement contains the entire agreement among the 
parties with regard to the operations of the Company and supersedes any prior understanding 
and/or written or oral agreements among them respecting the subject matter hereof. 

13.3 Severable.  In the event any provision of this Agreement shall be held to be invalid 
or unenforceable, the remaining provisions of this Agreement shall nevertheless remain in full 
force and effect. 

13.4 Governing Law.  This Agreement is made in, and shall be governed by, and 
construed and enforced in accordance with, the laws of the Commonwealth of Virginia. 

13.5 Captions.  Any title or captions contained in this Agreement are for convenience 
only, and shall not be deemed a part of the context of this Agreement. 

13.6 Interpretation.  When the context in which the words are used in this Agreement 
indicates that such is the intent, words in the singular number shall include the plural and vice 
versa, and words in the masculine gender shall include the feminine and neuter genders and vice 
versa. 

13.7 Successors.  This Agreement shall be binding upon the parties hereto, and, if and 
when assigned in accordance with the provisions hereof, their respective assigns, successors in 
interest, personal or legal representatives, estates, heirs, and legatees. 

13.8 Waiver of Compliance.  Any failure of any Member to comply with any obligation, 
covenant, agreement or condition herein may be waived by other parties hereto, but such waiver 
or failure to insist upon strict compliance with such obligation, covenant, agreement or condition 
shall not operate as a waiver of, or estoppel with respect to, any subsequent or other failure. 

13.9 Counterparts.  This document may be executed in several facsimile counterparts 
and such counterparts, when taken together, shall be as valid and binding and have the same effect, 
as if all signatures were original and on one document. 
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EXHIBIT A 
TO 

OPERATING AGREEMENT 
OF 

GREENE SENIOR DEVELOPER, LLC 
 

 

MEMBER NAME AND  
ADDRESS 
 

INITIAL CAPITAL 
CONTRIBUTION 

 
INTEREST 

M. David Jester 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 20.00% 

Scott A. Troutman 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 20.00% 

Christian H. Gardner 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 20.00% 

Brian L. Staub 
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 
 
 

20.00% 
 

Hussein Easmeil  
308 35th Street, Suite 101 
Virginia Beach, Virginia 23451 
 

$200.00 
 
 

_________ 

20.00% 
 
 

_______ 
 $1,000.00 100.00% 

 



 

 

 

 

 
Tab B: 

  

Virginia State Corporation Commission Certification 
(MANDATORY) 

 

 

 

 

 

 

 

 

 

 

 

 

 



STATE CORPORATION COMMISSION 
Richmond, September 15, 2022

This is to certify that the certificate of limited partnership of 

Greene Senior, LP
was this day admitted to record in this office and that the said limited partnership is 

authorized to transact its business subject to all Virginia laws applicable to the limited 

partnership and its business. 

Effective date: September 15, 2022 

STATE CORPORATION COMMISSION 
Attest:

Clerk of the Commission 





September 15, 2022

Rebecca Lambert
11815 Fountain Way 
Suite 400
Newport News, VA, 23606

RE: Greene Senior, LP
ID: 11437184
FILING NO: 2209154958288
WORK ORDER NO: 202209153069751 

Dear Customer:

This is your receipt for $100.00 to cover the fee for filing a certificate of limited partnership 
with this office. 

The effective date of the certificate is September 15, 2022. 

If you have any questions, please call (804) 371-9733 or toll-free 1-866-722-2551. 

Sincerely, 

Bernard J. Logan 
Clerk of the Commission  

COMMONWEALTH OF VIRGINIA 
STATE CORPORATION COMMISSION

Office of the Clerk

RECEIPT

Delivery Method:  Email

TYLER BUILDING, 1300 EAST MAIN STREET, RICHMOND, VA 23219-3630  WEBSITE: scc.virginia.gov



 

 

 

 

 

 

 
Tab C: 

 Principal's Previous Participation Certification 
(MANDATORY) 

 
 

 

 

 

 

 

 

 

 

 

 

 



Ben Rountree
Greene Senior GP, L.L.C.





 

 

 

 

 

 

 

 

Tab D: 
 List of LIHTC Developments (Schedule A) 

(MANDATORY) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



List of LIHTC Developments (Schedule A)

ADD ADDITIONAL PROPERTIES USING NEXT TAB

Development Name: Arbors at 29 North
Name of Applicant: Greene Senior, L.P.

Controlling General Partner or Managing Member:  Greene Senior GP, LLC

INSTRUCTIONS:
1

2
3

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

N
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
Arbors at Birchwood
Virginia Beach, VA

Birchwood Senior, LP
757-437-1677 N 150 105 TBD TBD N

2
Arbors at Pembroke

Hampton, VA
Pembroke Senior, LP

757-437-1677 N 150 120 TBD TBD N

3
Arbors at Hull Street

Richmond, VA
Hull Street Senior, LP

757-437-1677 N 186 186 TBD TBD N

4
Potomac Crest Apartments

Stafford, VA
Potomac Church, LP

757-437-1677 N 144 144 TBD TBD N

5
The Arbors at Western Branch

Chesapeake, VA
Chesapeake Senior, LP

757-437-1677 N 163 33 TBD TBD N

6
The Arbors at Williamsburg

Williamsburg, VA
Williamsburg Senior, LP 

757-437-1677 N 150 30 TBD TBD N

7
Sunset Creek Apartments, 

Hampton, VA
Sunset Hampton, L.P.               

757-437-1677 N 132 132 1/17/20 8/18/20 N

8
Suffolk Senior Apartments, Suffolk, 

VA
Suffolk Senior, L.P.

757-437-1677 N 138 111 4/25/19 12/20/19 N

9
York Senior Apartments  

Williamsburg, VA
York Senior, L.P.                      

757-437-1677 N 130 110 4/12/19 12/16/19 N

10
The Arbors of Culpeper  

Culpeper, VA
Culpeper Senior, L.P.            

757-437-1676 N 132 117 7/6/18 3/15/19 N

11
Forrest Landing Apartments, 
Phase II, Newport News, VA

FL2, L.P.
757-437-1677 N 64 64 6/11/18 1/3/19 N

12
Catalina Crossing                   
Chesapeake, VA

Catalina Crossing, L.P.            
757-437-1677 N 124 124 7/15/16 3/1/17 N

13
The Woodlands                
Hampton, VA

Woodlands Hampton, L.P.         
757-437-1677 N 132 27 8/28/15 3/24/16 N

14
Waterford Pointe Apartments  

Newport News, VA
Waterford Pointe, L.P.               

757-437-1677 N 120 120 11/3/14 8/24/15 N

15
Forrest Pines Seniors           
Newport News, VA

Forrest Pines Seniors, L.P.              
757-437-1677 N 123 123 10/12/14 4/28/15 N

16
Pavilion Apartments                 
Newport News, VA

Pavilion Investors, L.P.                   
757-437-1677 N 32 32 3/1/13 4/3/14 N

17
Sharps Landing Apartments    

Newport News, VA
Sharps Landing, L.P.                 

757-437-1677 N 180 180 6/30/11 3/6/13 N

18
Forrest Landing Apartments, 

Newport News, VA
Forrest Landing Associates, 

L.P. 757-437-1677 N 120 120 1/14/10 7/27/10 N

19
Somerset Apartments at Town 

Center, Hampton, VA
Heritage Hampton, L.P.           

757-437-1677 N 151 114 6/26/08 4/8/09 N

20
Chester Village Green, 

Chesterfield, VA
Chester Village, L.P.                

757-437-1677 N 163 125 
Sept-Dec 

2005 9/1/06 N

21
Sinclair Commons Apts., 

Hampton, VA
Sinclair Commons, L.P.            

757-437-1677 N 138 138 7/1/04 6/1/05 N

22
Lynnhaven Cove Apts., 

Virginia Beach, VA
Lynnhaven Cove, L.P.                 

757-437-1677 N 115 115 7/1/03 5/1/04 N

23
Shorewood Cove Apts., 

Norfolk, VA
Shorewood Cove, L.P.             

757-437-1677 N 132 129 11/1/11 12/2/11 N
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42

1st PAGE 
TOTAL: 1,994 1,749 88%

LIHTC as % of 
Total Units

* 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.

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.   
A resume is required for each principal of the General Partnership or Limited Liability Company (LLC).
For each property for which an uncorrected 8823 has been issued, provide  a detailed explanation of the nature of the non-
compliance, as well as a status statement.

List only tax credit development experience since 1999 (i.e. for the past 15 years)

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



List of LIHTC Developments (Schedule A)

ADD ADDITIONAL PROPERTIES USING NEXT TAB

Development Name: Arbors at 29 North
Name of Applicant: Greene Senior, L.P.

Controlling General Partner or Managing Member:  Greene Senior GP, LLC

INSTRUCTIONS:
1

2
3

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

N
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
Arbors at Birchwood
Virginia Beach, VA

Birchwood Senior, LP
757-437-1677 N 150 105 TBD TBD N

2
Arbors at Pembroke

Hampton, VA
Pembroke Senior, LP

757-437-1677 N 150 120 TBD TBD N

3
Arbors at Hull Street

Richmond, VA
Hull Street Senior, LP

757-437-1677 N 186 186 TBD TBD N

4
Potomac Crest Apartments

Stafford, VA
Potomac Church, LP

757-437-1677 N 144 144 TBD TBD N

5
The Arbors at Western Branch

Chesapeake, VA
Chesapeake Senior, LP

757-437-1677 N 163 33 TBD TBD N

6
The Arbors at Williamsburg

Williamsburg, VA
Williamsburg Senior, LP 

757-437-1677 N 150 30 TBD TBD N

7
Sunset Creek Apartments, 

Hampton, VA
Sunset Hampton, L.P.               

757-437-1677 N 132 132 1/17/20 8/18/20 N

8
Suffolk Senior Apartments, Suffolk, 

VA
Suffolk Senior, L.P.

757-437-1677 N 138 111 4/25/19 12/20/19 N

9
York Senior Apartments  

Williamsburg, VA
York Senior, L.P.                      

757-437-1677 N 130 110 4/12/19 12/16/19 N

10
The Arbors of Culpeper  

Culpeper, VA
Culpeper Senior, L.P.            

757-437-1676 N 132 117 7/6/18 3/15/19 N

11
Forrest Landing Apartments, 
Phase II, Newport News, VA

FL2, L.P.
757-437-1677 N 64 64 6/11/18 1/3/19 N

12
Catalina Crossing                   
Chesapeake, VA

Catalina Crossing, L.P.            
757-437-1677 N 124 124 7/15/16 3/1/17 N

13
The Woodlands                
Hampton, VA

Woodlands Hampton, L.P.         
757-437-1677 N 132 27 8/28/15 3/24/16 N

14
Waterford Pointe Apartments  

Newport News, VA
Waterford Pointe, L.P.               

757-437-1677 N 120 120 11/3/14 8/24/15 N

15
Forrest Pines Seniors           
Newport News, VA

Forrest Pines Seniors, L.P.              
757-437-1677 N 123 123 10/12/14 4/28/15 N

16
Pavilion Apartments                 
Newport News, VA

Pavilion Investors, L.P.                   
757-437-1677 N 32 32 3/1/13 4/3/14 N

17
Sharps Landing Apartments    

Newport News, VA
Sharps Landing, L.P.                 

757-437-1677 N 180 180 6/30/11 3/6/13 N

18
Forrest Landing Apartments, 

Newport News, VA
Forrest Landing Associates, 

L.P. 757-437-1677 N 120 120 1/14/10 7/27/10 N

19
Somerset Apartments at Town 

Center, Hampton, VA
Heritage Hampton, L.P.           

757-437-1677 N 151 114 6/26/08 4/8/09 N

20
Chester Village Green, 

Chesterfield, VA
Chester Village, L.P.                

757-437-1677 N 163 125 
Sept-Dec 

2005 9/1/06 N

21
Sinclair Commons Apts., 

Hampton, VA
Sinclair Commons, L.P.            

757-437-1677 N 138 138 7/1/04 6/1/05 N

22
Lynnhaven Cove Apts., 

Virginia Beach, VA
Lynnhaven Cove, L.P.                 

757-437-1677 N 115 115 7/1/03 5/1/04 N

23
Shorewood Cove Apts., 

Norfolk, VA
Shorewood Cove, L.P.             

757-437-1677 N 132 129 11/1/11 12/2/11 N
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42

1st PAGE 
TOTAL: 1,994 1,749 88%

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.

Christian H. Gardner

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 1999 (i.e. for the past 15 years)

A resume is required for each principal of the General Partnership or Limited Liability Company (LLC).



List of LIHTC Developments (Schedule A)

ADD ADDITIONAL PROPERTIES USING NEXT TAB

Development Name: Arbors at 29 North
Name of Applicant: Greene Senior, L.P.

Controlling General Partner or Managing Member:  Greene Senior GP, LLC

INSTRUCTIONS:
1

2
3

4
5 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 Arbors at Birchwood
Virginia Beach, VA

Birchwood Senior, LP
757-437-1677 Y 150 105 TBD TBD N

2 Arbors at Pembroke
Hampton, VA

Pembroke Senior, LP
757-437-1677 Y 150 120 TBD TBD N

3 Arbors at Hull Street
Richmond, VA

Hull Street Senior, LP
757-437-1677 Y 186 186 TBD TBD N

4 Potomac Crest Apartments
Stafford, VA

Potomac Church, LP
757-437-1677 Y 144 144 TBD TBD N

5 The Arbors at Western Branch
Chesapeake, VA

Chesapeake Senior, LP
757-437-1677 Y 163 33 TBD TBD N

6 The Arbors at Williamsburg
Williamsburg, VA

Williamsburg Senior, LP 
757-437-1677 Y 150 30 TBD TBD N

7 Sunset Creek Apartments, 
Hampton, VA

Sunset Hampton, L.P.               
757-437-1677 Y 132 132 1/17/20 8/18/20 N

8 Suffolk Senior Apartments, Suffolk, 
VA

Suffolk Senior, L.P.
757-437-1677 Y 138 111 4/25/19 12/20/19 N

9
York Senior Apartments  

Williamsburg, VA
York Senior, L.P.                      

757-437-1677 Y 130 110 4/12/19 12/16/19 N

10
The Arbors of Culpeper  

Culpeper, VA
Culpeper Senior, L.P.            

757-437-1676 Y 132 117 7/6/18 3/15/19 N

11 Forrest Landing Apartments, 
Phase II, Newport News, VA

FL2, L.P.
757-437-1677 Y 64 64 6/11/18 1/3/19 N

12
Catalina Crossing                   
Chesapeake, VA

Catalina Crossing, L.P.            
757-437-1677 Y 124 124 7/15/16 3/1/17 N

13 The Woodlands                
Hampton, VA

Woodlands Hampton, L.P.         
757-437-1677 Y 132 27 8/28/15 3/24/16 N

14 Waterford Pointe Apartments  
Newport News, VA

Waterford Pointe, L.P.               
757-437-1677 Y 120 120 11/3/14 8/24/15 N

15 Forrest Pines Seniors           
Newport News, VA

Forrest Pines Seniors, L.P.              
757-437-1677 Y 123 123 10/12/14 4/28/15 N

16 Pavilion Apartments                 
Newport News, VA

Pavilion Investors, L.P.                   
757-437-1677 Y 32 32 3/1/13 4/3/14 N

17
Sharps Landing Apartments    

Newport News, VA
Sharps Landing, L.P.                 

757-437-1677 Y 180 180 6/30/11 3/6/13 N

18
Forrest Landing Apartments, 

Newport News, VA
Forrest Landing Associates, 

L.P. 757-437-1677 Y 120 120 1/14/10 7/27/10 N

19
Somerset Apartments at Town 

Center, Hampton, VA
Heritage Hampton, L.P.           

757-437-1677 N 151 114 6/26/08 4/8/09 N

20
Chester Village Green, 

Chesterfield, VA
Chester Village, L.P.                

757-437-1677 N 163 125 
Sept-Dec 

2005 9/1/06 N

21
Sinclair Commons Apts., 

Hampton, VA
Sinclair Commons, L.P.            

757-437-1677 N 138 138 7/1/04 6/1/05 N

22
Lynnhaven Cove Apts., 

Virginia Beach, VA
Lynnhaven Cove, L.P.                 

757-437-1677 N 115 115 7/1/03 5/1/04 N

23
Shorewood Cove Apts., 

Norfolk, VA
Shorewood Cove, L.P.             

757-437-1677 N 132 129 11/1/11 12/2/11 N
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42

1st PAGE 
TOTAL: 1,994 1,749 88%

LIHTC as % of 
Total Units

* 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.

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.   
A resume is required for each principal of the General Partnership or Limited Liability Company (LLC).
For each property for which an uncorrected 8823 has been issued, provide  a detailed explanation of the nature of the non-
compliance, as well as a status statement.

List only tax credit development experience since 1999 (i.e. for the past 15 years)

Scott A. Troutman Controlling GP (CGP) or 'Named' Managing 
Member of Proposed property?*



List of LIHTC Developments (Schedule A)

ADD ADDITIONAL PROPERTIES USING NEXT TAB

Development Name: Arbors at 29 North
Name of Applicant: Greene Senior, L.P.

Controlling General Partner or Managing Member:  Greene Senior GP, LLC

INSTRUCTIONS:
1

2
3

4
5 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 Arbors at Birchwood
Virginia Beach, VA

Birchwood Senior, LP
757-437-1677 Y 150 105 TBD TBD N

2 Arbors at Pembroke
Hampton, VA

Pembroke Senior, LP
757-437-1677 Y 150 120 TBD TBD N

3 Arbors at Hull Street
Richmond, VA

Hull Street Senior, LP
757-437-1677 Y 186 186 TBD TBD N

4 Potomac Crest Apartments
Stafford, VA

Potomac Church, LP
757-437-1677 Y 144 144 TBD TBD N

5 The Arbors at Western Branch
Chesapeake, VA

Chesapeake Senior, LP
757-437-1677 Y 163 33 TBD TBD N

6 The Arbors at Williamsburg
Williamsburg, VA

Williamsburg Senior, LP 
757-437-1677 Y 150 30 TBD TBD N

7 Sunset Creek Apartments, 
Hampton, VA

Sunset Hampton, L.P.               
757-437-1677 Y 132 132 1/17/20 8/18/20 N

8 Suffolk Senior Apartments, Suffolk, 
VA

Suffolk Senior, L.P.
757-437-1677 Y 138 111 4/25/19 12/20/19 N

9
York Senior Apartments  

Williamsburg, VA
York Senior, L.P.                      

757-437-1677 Y 130 110 4/12/19 12/16/19 N

10
The Arbors of Culpeper  

Culpeper, VA
Culpeper Senior, L.P.            

757-437-1676 Y 132 117 7/6/18 3/15/19 N

11 Forrest Landing Apartments, 
Phase II, Newport News, VA

FL2, L.P.
757-437-1677 Y 64 64 6/11/18 1/3/19 N

12
Catalina Crossing                   
Chesapeake, VA

Catalina Crossing, L.P.            
757-437-1677 Y 124 124 7/15/16 3/1/17 N

13 The Woodlands                
Hampton, VA

Woodlands Hampton, L.P.         
757-437-1677 Y 132 27 8/28/15 3/24/16 N

14 Waterford Pointe Apartments  
Newport News, VA

Waterford Pointe, L.P.               
757-437-1677 Y 120 120 11/3/14 8/24/15 N

15 Forrest Pines Seniors           
Newport News, VA

Forrest Pines Seniors, L.P.              
757-437-1677 Y 123 123 10/12/14 4/28/15 N

16 Pavilion Apartments                 
Newport News, VA

Pavilion Investors, L.P.                   
757-437-1677 Y 32 32 3/1/13 4/3/14 N

17
Sharps Landing Apartments    

Newport News, VA
Sharps Landing, L.P.                 

757-437-1677 Y 180 180 6/30/11 3/6/13 N

18
Forrest Landing Apartments, 

Newport News, VA
Forrest Landing Associates, 

L.P. 757-437-1677 N 120 120 1/14/10 7/27/10 N
19
20
21
22
23
24
25
26
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42

1st PAGE 
TOTAL: 1,295 1,128 87%

LIHTC as % of 
Total Units

* 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.

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.   
A resume is required for each principal of the General Partnership or Limited Liability Company (LLC).
For each property for which an uncorrected 8823 has been issued, provide  a detailed explanation of the nature of the non-
compliance, as well as a status statement.

List only tax credit development experience since 1999 (i.e. for the past 15 years)

Brian L. Staub Controlling GP (CGP) or 'Named' Managing 
Member of Proposed property?*



List of LIHTC Developments (Schedule A)

ADD ADDITIONAL PROPERTIES USING NEXT TAB

Development Name: Arbors at 29 North
Name of Applicant: Greene Senior, L.P.

Controlling General Partner or Managing Member:  Greene Senior GP, LLC

INSTRUCTIONS:
1

2
3

4
5 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 Arbors at Birchwood
Virginia Beach, VA

Birchwood Senior, LP
757-437-1677 Y 150 105 TBD TBD N

2 Arbors at Pembroke
Hampton, VA

Pembroke Senior, LP
757-437-1677 Y 150 120 TBD TBD N

3 Arbors at Hull Street
Richmond, VA

Hull Street Senior, LP
757-437-1677 Y 186 186 TBD TBD N

4 Potomac Crest Apartments
Stafford, VA

Potomac Church, LP
757-437-1677 Y 144 144 TBD TBD N

5 The Arbors at Western Branch
Chesapeake, VA

Chesapeake Senior, LP
757-437-1677 Y 163 33 TBD TBD N

6 The Arbors at Williamsburg
Williamsburg, VA

Williamsburg Senior, LP 
757-437-1677 Y 150 30 TBD TBD N

7 Sunset Creek Apartments, 
Hampton, VA

Sunset Hampton, L.P.               
757-437-1677 Y 132 132 1/17/20 8/18/20 N

8 Suffolk Senior Apartments, Suffolk, 
VA

Suffolk Senior, L.P.
757-437-1677 Y 138 111 4/25/19 12/20/19 N

9
York Senior Apartments  

Williamsburg, VA
York Senior, L.P.                      

757-437-1677 Y 130 110 4/12/19 12/16/19 N

10
The Arbors of Culpeper  

Culpeper, VA
Culpeper Senior, L.P.            

757-437-1676 Y 132 117 7/6/18 3/15/19 N

11 Forrest Landing Apartments, 
Phase II, Newport News, VA

FL2, L.P.
757-437-1677 Y 64 64 6/11/18 1/3/19 N

12
Catalina Crossing                   
Chesapeake, VA

Catalina Crossing, L.P.            
757-437-1677 Y 124 124 7/15/16 3/1/17 N

13 The Woodlands                
Hampton, VA

Woodlands Hampton, L.P.         
757-437-1677 Y 132 27 8/28/15 3/24/16 N

14 Waterford Pointe Apartments  
Newport News, VA

Waterford Pointe, L.P.               
757-437-1677 Y 120 120 11/3/14 8/24/15 N

15 Forrest Pines Seniors           
Newport News, VA

Forrest Pines Seniors, L.P.              
757-437-1677 Y 123 123 10/12/14 4/28/15 N

16 Pavilion Apartments                 
Newport News, VA

Pavilion Investors, L.P. 757-437-
1677 Y 32 32 3/1/13 4/3/14 N

17
Sharps Landing Apartments    

Newport News, VA
Sharps Landing, L.P.  757-437-

1677 Y 180 180 6/30/11 3/6/13 N

18
Forrest Landing Apartments, 

Newport News, VA
Forrest Landing Associates, 

L.P. 757-437-1677 Y 120 120 1/14/10 7/27/10 N

19
Somerset Apartments at Town 

Center, Hampton, VA
Heritage Hampton, L.P. 757-

437-1677 Y 151 114 6/26/08 4/8/09 N

20
Chester Village Green, 

Chesterfield, VA
Chester Village, L.P.  757-437-

1677 Y 163 125 
Sept-Dec 

2005 9/1/06 N

21
Sinclair Commons Apts., 

Hampton, VA
Sinclair Commons, L.P. 757-437-

1677 Y 138 138 7/1/04 6/1/05 N

22
Lynnhaven Cove Apts., 

Virginia Beach, VA
Lynnhaven Cove, L.P. 757-437-

1677 Y 115 115 7/1/03 5/1/04 N

23
The Crossings at Summerland, 

Woodbridge, Va
Summerland Heights III, L.P. 

757-437-1677 Y 126 126 4/11/03 12/5/03 N

24
Shorewood Cove Apts., 

Norfolk, VA
Shorewood Cove, L.P. 757-437-

1677 Y 132 129 11/1/11 12/2/11 N

25
Somerset, Phase I, Gainesville, 

VA
Somerset Apts., L.P. 757-437-

1677 Y 172 172 1/31/02 6/20/02 N

26
Somerset, Phase II, Gainesville, 

VA
Somerset Apts., L.P. 757-437-

1677 Y 104 104 1/31/02 6/20/02 N
27
28
29
30
31
32
33
34
35
36
37
38
39
40
41
42

1st PAGE 
TOTAL: 2,396 2,151 90%

LIHTC as % of 
Total Units

* 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.

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.   
A resume is required for each principal of the General Partnership or Limited Liability Company (LLC).
For each property for which an uncorrected 8823 has been issued, provide  a detailed explanation of the nature of the non-
compliance, as well as a status statement.

List only tax credit development experience since 1999 (i.e. for the past 15 years)

M. David Jester Controlling GP (CGP) or 'Named' Managing 
Member of Proposed property?*



Previous Participation Certification continued

Development Name/Location
Name of Ownership Entity 

and Phone Number

Controlling 
General Partner? 

(Y/N) Total Units

Low 
Income 

Units
Placed in 

Service Date 8609 Date

Non-
compliance 
Found? Y/N 
(Explain Yes)

46
47
48
49
50
51
52
53
54
55
56
57
58
59
60
61
62
63
64
65
66
67
68
69
70
71
72
73
74
75
76
77
78
79
80
81
82
83
84
85
86
87
88
89
90
91
92
93
94
95
96
97
98
99

100
2nd PAGE TOTAL: 0 0

GRAND TOTAL: 1,994 1,749 88%
LIHTC as % of 

Total Unit



 

 

 

 

 

 

 

 

 

 

Tab E: 
 Site Control Documentation & Most Recent Real 

Estate Tax Assessment (MANDATORY) 
 

 

 

 

 

 

 

 

 

 

 

 

 











 

Greene County, Virginia
Kim Tate, Interim Commissioner of the Revenue

e-mail Kim Tate

 

Commissioner Options

View Property Cards

Commissioner Options Help

e-Commissioner Home

e-Treasurer Home

Greene County Home

Previous

  |----------------- Improvement Description ------------------|                                                                    
        Exterior             Interior               Site                                                                            
   CNST-FRAME           NO. ROOMS - 5       STRT-PAVED                                                                              
   EXTR-CIND BLK        NO. BEDROOMS - 2    TOPO-ROLLING                                                                            
   FNDT-CONC BLOCK      NO. BATHS - 1       UTIL-WELL                                                                               
   RFMT-COMP SHGLS      BAST-NO BASEMENT    UTIL-SEP SYS                                                                            
   ROOF-GABLE           BLTI-UTILITIES      UTIL-ELECTR                                    2-----16-------+                         
                        FLOR-CARPET         ZONE-RESIDENTIAL-S                   +---11----+              :                         
                        FUEL-ELECTRIC                                            4                        :                         
                        PLBG-3FXBTH                             +------20--------+                        :                         
                        WALL-PANEL                              :                                         :                         
                                                                :                                         :                         
  |-------------------- Dwelling Valuation --------------------|:                                       24:                         
      Item                   Size           Rate         Value  :                                         :                         
   SINGLE FAM                 896           86.30         77324 20                                        :                         
   UTILITIES                    1        10000.00         10000 :         +----14-19---+---+              :                         
   C/HT                       896            3.24          2903 :         :            :   :              :                         
   FIXTURE TH                   1         5300.00          5300 :         8            8   6              :                         
   PORCH OP/F                 112           31.46          3523 :SFR      :PF4         :   +-----16-------+                         
     Grade Factor     ( C   )                              1.00 +---12----+----14------+                                            
   Replacement Cost New                                   99100                                                                     
     Phys Depr. %     (.500 )  1967  - AVG                49550                                                                     
   Total Bldg. Value                                      49600                                                                     
                                                                                                                                    
  |---------------- Other Improvements Valuation --------------|Sec    Type    Str        Description  Area                         
      Desc   Length  Width   Size  Grade   Rate   FV/Pct Value  SFR SINGLE FAM 1.00 E12N8E19S6E16N24    896                         
   ASPHALT      1.0    1.0      1                          5000                     W16S2W11S4W20S20                                
   SHED FRAM    1.0    1.0      1                           400 PF4 PORCH OP/F 1.00 E14N8W14S8          112                         
   SHED FRAM   10.0   12.0    120 C        21.58           2589 Total Square Feet                      1008                         
   SHED META    1.0    1.0      1                           400 ---------------------------------------------                       
   Total Imp Value                                         8400              Cur. Value   Prev. Value  %Inc.                        
                                                                Land             50000        50000                                 
  |---------------------- Land Valuation ----------------------|Improvements     58000        52900                                 
   M Cls    Desc    G   Size   Dpth     Rate     FV/Pct  Value  Total           108000       102900                                 
   L  48 LOT VALUE  E        1         50000.00           50000 Average Price Per Acre                                              
   Total Land Value                                       50000 Sale Date/Amount   9/28/2022      1075000                           
  |------------------------------------------------------------|                                                                    
   Total Property Value                                  108000                                                                     
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    

Property Identification Card

SINGLE FAMILY RES (SUB)
COTTAGE

Property Address

SFR

09/27/2018

District:
Zoning:

AVERAGE

Year Assessed:

1967

Use/Class:
1922

Dwelling Type:

Year Remodeled:

Occupancy:

$108,000Total Value:

$50,000
Total Improvements:

Total Land:
Total Mineral:

Land Use:

02 RUCKERSVILLE

Acreage:
2019

308 35TH STREET

VIRGINIA BEACH VA 23451

On Site Date:

SUITE 101

GREENE SENIOR LP

Year Built:
$0

6087 SEMINOLE TRAIL

22 2444

3187-1

R-1

66 A 53C

Review Date:

Legal Description:

Year Effective:

Owner Name/Address

0.000

Acct No:

$58,000MH/Type:
Condition:

Map ID:

RT 29 .75 AC

Instrument:

Previous

  |----------------- Improvement Description ------------------|                                                                    
        Exterior             Interior               Site                                                                            
   CNST-FRAME           NO. ROOMS - 5       STRT-PAVED                                                                              
   EXTR-CIND BLK        NO. BEDROOMS - 2    TOPO-ROLLING                                                                            
   FNDT-CONC BLOCK      NO. BATHS - 1       UTIL-WELL                                                                               
   RFMT-COMP SHGLS      BAST-NO BASEMENT    UTIL-SEP SYS                                                                            
   ROOF-GABLE           BLTI-UTILITIES      UTIL-ELECTR                                    2-----16-------+                         
                        FLOR-CARPET         ZONE-RESIDENTIAL-S                   +---11----+              :                         
                        FUEL-ELECTRIC                                            4                        :                         
                        PLBG-3FXBTH                             +------20--------+                        :                         
                        WALL-PANEL                              :                                         :                         
                                                                :                                         :                         
  |-------------------- Dwelling Valuation --------------------|:                                       24:                         
      Item                   Size           Rate         Value  :                                         :                         
   SINGLE FAM                 896           86.30         77324 20                                        :                         
   UTILITIES                    1        10000.00         10000 :         +----14-19---+---+              :                         
   C/HT                       896            3.24          2903 :         :            :   :              :                         
   FIXTURE TH                   1         5300.00          5300 :         8            8   6              :                         
   PORCH OP/F                 112           31.46          3523 :SFR      :PF4         :   +-----16-------+                         
     Grade Factor     ( C   )                              1.00 +---12----+----14------+                                            
   Replacement Cost New                                   99100                                                                     
     Phys Depr. %     (.500 )  1967  - AVG                49550                                                                     
   Total Bldg. Value                                      49600                                                                     
                                                                                                                                    
  |---------------- Other Improvements Valuation --------------|Sec    Type    Str        Description  Area                         
      Desc   Length  Width   Size  Grade   Rate   FV/Pct Value  SFR SINGLE FAM 1.00 E12N8E19S6E16N24    896                         
   ASPHALT      1.0    1.0      1                          5000                     W16S2W11S4W20S20                                
   SHED FRAM    1.0    1.0      1                           400 PF4 PORCH OP/F 1.00 E14N8W14S8          112                         
   SHED FRAM   10.0   12.0    120 C        21.58           2589 Total Square Feet                      1008                         
   SHED META    1.0    1.0      1                           400 ---------------------------------------------                       
   Total Imp Value                                         8400              Cur. Value   Prev. Value  %Inc.                        
                                                                Land             50000        50000                                 
  |---------------------- Land Valuation ----------------------|Improvements     58000        52900                                 
   M Cls    Desc    G   Size   Dpth     Rate     FV/Pct  Value  Total           108000       102900                                 
   L  48 LOT VALUE  E        1         50000.00           50000 Average Price Per Acre                                              
   Total Land Value                                       50000 Sale Date/Amount   9/28/2022      1075000                           
  |------------------------------------------------------------|                                                                    
   Total Property Value                                  108000                                                                     
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    

Property Identification Card

SINGLE FAMILY RES (SUB)
COTTAGE

Property Address

SFR

09/27/2018

District:
Zoning:

AVERAGE

Year Assessed:

1967

Use/Class:
1922

Dwelling Type:

Year Remodeled:

Occupancy:

$108,000Total Value:

$50,000
Total Improvements:

Total Land:
Total Mineral:

Land Use:

02 RUCKERSVILLE

Acreage:
2019

308 35TH STREET

VIRGINIA BEACH VA 23451

On Site Date:

SUITE 101

GREENE SENIOR LP

Year Built:
$0

6087 SEMINOLE TRAIL

22 2444

3187-1

R-1

66 A 53C

Review Date:

Legal Description:

Year Effective:

Owner Name/Address

0.000

Acct No:

$58,000MH/Type:
Condition:

Map ID:

RT 29 .75 AC

Instrument:



 

Greene County, Virginia
Kim Tate, Interim Commissioner of the Revenue

e-mail Kim Tate

 

Commissioner Options

View Property Cards

Commissioner Options Help

e-Commissioner Home

e-Treasurer Home

Greene County Home

Previous

  |----------------- Improvement Description ------------------|                                                                    
        Exterior             Interior               Site                                                                            
   CNST-FRAME           NO. ROOMS - 6       STRT-PAVED                                                                              
   EXTR-ALUM/VINL       NO. BEDROOMS - 2    TOPO-ROLLING                                                                            
   FNDT-PIERS           NO. BATHS - 1       UTIL-WELL                                                                               
   RFMT-METAL           BAST-NO BASEMENT    UTIL-SEP SYS                                                                            
   ROOF-BOW             BLTI-UTILITIES      UTIL-ELECTR                                                                             
                        FLOR-HARDWOOD       ZONE-RESIDENTIAL-S           +-----20-------+                                           
                        FUEL-OIL                                         6PF4           6                                           
                        PLBG-3FXBTH                             +--12----+-----20-------44----------------+                         
                        WALL-PANEL                              :                                         :                         
                                                                :                                         :                         
  |-------------------- Dwelling Valuation --------------------|10                                      10:                         
      Item                   Size           Rate         Value  :SMH                                      :                         
   MFH SW MOB                 560           24.00               +-6-+------------38---50---------+--------+                         
   UTILITIES                    1         5000.00                   :SFR                         :                                  
   C/HT                       304            3.24                   8                            8                                  
   FIXTURE TH                   1         5300.00                   +------------38--------------+                                  
   SINGLE FAM                 304          112.64                                                                                   
   PORCH OP/F                 120           31.46                                                                                   
   Total Bldg. Value -- Fair Valued                        5500                                                                     
                                                                                                                                    
  |---------------- Other Improvements Valuation --------------|                                                                    
      Desc   Length  Width   Size  Grade   Rate   FV/Pct Value                                                                      
   DRAWING #2                                             90800 Sec    Type    Str        Description  Area                         
   ASPHALT      1.0    1.0                                 1500 SMH MFH SW MOB 1.00 E6E50N10W44W12S10   560                         
   GAR FR DE   20.0   24.0        C        30.40          14592 SFR SINGLE FAM 1.00 S8E38N8W38          304                         
   UPPER STY   12.0   24.0        C        85.80          24710 PF4 PORCH OP/F 1.00 E20N6W20S6          120                         
   OLD DWELL    1.0    1.0                                 5000 Total Square Feet                       984                         
   Total Imp Value                                       136600 ---------------------------------------------                       
                                                                             Cur. Value   Prev. Value  %Inc.                        
  |---------------------- Land Valuation ----------------------|Land            155700       155700                                 
   M Cls    Desc    G   Size   Dpth     Rate     FV/Pct  Value  Improvements    142100       136000                                 
   A   2 BLDG SITE  X     2.00         30000.00           60000 Total           297800       291700                                 
   A  30 RESIDENTIA P     3.98         12750.00    .10-   45671 Average Price Per Acre        23029                                 
   A   3 BLDG SITE  F     1.00         50000.00           50000 Sale Date/Amount   9/28/2022      1075000                           
   Total Land Value      6.980                           155700                                                                     
  |------------------------------------------------------------|                                                                    
   Total Property Value                                  297800                                                                     
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    

Property Identification Card

SINGLE FAMILY RES (SUB)

Plat Book/Page:

SINGLEWIDE

Property Address

09/27/2018

District:
Zoning:

SINGLEWIDE

Year Assessed:

1965

Use/Class:
1965

Dwelling Type:

Year Remodeled:

Occupancy:

$297,800Total Value:

$155,700
Total Improvements:

Total Land:

1568 / 5398

Total Mineral:

S

Land Use:

02 RUCKERSVILLE

Acreage:
2019

308 35TH STREET

VIRGINIA BEACH VA 23451

On Site Date:

SUITE 101

GREENE SENIOR LP

Year Built:

6035 SEMINOLE TR,

$0

6039 SEMINOLE TRAIL

22 2444

3186-1

R-1

66 A 53A

Review Date:

Legal Description:

Year Effective:

Owner Name/Address

6.980

Acct No:

$142,100MH/Type:
Condition:

Map ID:

RT 29 6.98 AC

Instrument:

Previous

  |----------------- Improvement Description ------------------|                                                                    
        Exterior             Interior               Site                                                                            
   CNST-FRAME           NO. ROOMS - 6       STRT-PAVED                                                                              
   EXTR-ALUM/VINL       NO. BEDROOMS - 2    TOPO-ROLLING                                                                            
   FNDT-PIERS           NO. BATHS - 1       UTIL-WELL                                                                               
   RFMT-METAL           BAST-NO BASEMENT    UTIL-SEP SYS                                                                            
   ROOF-BOW             BLTI-UTILITIES      UTIL-ELECTR                                                                             
                        FLOR-HARDWOOD       ZONE-RESIDENTIAL-S           +-----20-------+                                           
                        FUEL-OIL                                         6PF4           6                                           
                        PLBG-3FXBTH                             +--12----+-----20-------44----------------+                         
                        WALL-PANEL                              :                                         :                         
                                                                :                                         :                         
  |-------------------- Dwelling Valuation --------------------|10                                      10:                         
      Item                   Size           Rate         Value  :SMH                                      :                         
   MFH SW MOB                 560           24.00               +-6-+------------38---50---------+--------+                         
   UTILITIES                    1         5000.00                   :SFR                         :                                  
   C/HT                       304            3.24                   8                            8                                  
   FIXTURE TH                   1         5300.00                   +------------38--------------+                                  
   SINGLE FAM                 304          112.64                                                                                   
   PORCH OP/F                 120           31.46                                                                                   
   Total Bldg. Value -- Fair Valued                        5500                                                                     
                                                                                                                                    
  |---------------- Other Improvements Valuation --------------|                                                                    
      Desc   Length  Width   Size  Grade   Rate   FV/Pct Value                                                                      
   DRAWING #2                                             90800 Sec    Type    Str        Description  Area                         
   ASPHALT      1.0    1.0                                 1500 SMH MFH SW MOB 1.00 E6E50N10W44W12S10   560                         
   GAR FR DE   20.0   24.0        C        30.40          14592 SFR SINGLE FAM 1.00 S8E38N8W38          304                         
   UPPER STY   12.0   24.0        C        85.80          24710 PF4 PORCH OP/F 1.00 E20N6W20S6          120                         
   OLD DWELL    1.0    1.0                                 5000 Total Square Feet                       984                         
   Total Imp Value                                       136600 ---------------------------------------------                       
                                                                             Cur. Value   Prev. Value  %Inc.                        
  |---------------------- Land Valuation ----------------------|Land            155700       155700                                 
   M Cls    Desc    G   Size   Dpth     Rate     FV/Pct  Value  Improvements    142100       136000                                 
   A   2 BLDG SITE  X     2.00         30000.00           60000 Total           297800       291700                                 
   A  30 RESIDENTIA P     3.98         12750.00    .10-   45671 Average Price Per Acre        23029                                 
   A   3 BLDG SITE  F     1.00         50000.00           50000 Sale Date/Amount   9/28/2022      1075000                           
   Total Land Value      6.980                           155700                                                                     
  |------------------------------------------------------------|                                                                    
   Total Property Value                                  297800                                                                     
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    
                                                                                                                                    

Property Identification Card

SINGLE FAMILY RES (SUB)

Plat Book/Page:

SINGLEWIDE

Property Address

09/27/2018

District:
Zoning:

SINGLEWIDE

Year Assessed:

1965

Use/Class:
1965

Dwelling Type:

Year Remodeled:

Occupancy:

$297,800Total Value:

$155,700
Total Improvements:

Total Land:

1568 / 5398

Total Mineral:

S

Land Use:

02 RUCKERSVILLE

Acreage:
2019

308 35TH STREET

VIRGINIA BEACH VA 23451

On Site Date:

SUITE 101

GREENE SENIOR LP

Year Built:

6035 SEMINOLE TR,

$0

6039 SEMINOLE TRAIL

22 2444

3186-1

R-1

66 A 53A

Review Date:

Legal Description:

Year Effective:

Owner Name/Address

6.980

Acct No:

$142,100MH/Type:
Condition:

Map ID:

RT 29 6.98 AC

Instrument:



 

 

 

 

 

 

 

 

 

 

 

 

Tab F: 
 RESNET Rater Certification (MANDATORY) 

 

 

 

 

 

 

 

 

 

 

 

 



Appendix F 

RESNET Rater Certification of Development Plans

I certify that the development’s plans and specifications  incorporate all items for the required baseline 
energy perfomance as indicated in Virginia's Qualified Allocation Plan (QAP). 
In the event the plans and specifications do not include requirements to
meet the QAP baseline energy performance, then those requirements still must be met,
even though the application is accepted for credits. 

***Please note that this may cause the Application to be ineligible for credits. The Requirements 
      apply to any new, adaptive reuse or rehabilitated development (including those serving elderly 
      and/or physically disabled households).

In addition provide HERS rating documention as specified in the manual

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

Rehabilitation   -30% performance increase over exis4ng, based on HERS Index 
 Or Must evidence a HERS Index of 80 or better 

Rater understands that before issuance of IRS Form 8609, rater must provide 
Certification to Virginia Housing of energy performance.

Adaptive Reuse - Must evidence a HERS Index of 95 or better. 
Rater understands that before issuance of IRS Form 8609, rater must provide 
Certification to Virginia Housing of energy performance.

Additional Optional Certifications

I certify that the development’s plans and specifications
incorporate all items for the certification as indicated below, and I am a certified verifier
of said certification. In the event the plans and specifications do not
include requirements to obtain the certification, then those requirements still must be met, 
even though the application is accepted for credits. Rater understands that before issuance of 
IRS Form 8609, applicant will obtain and provide Certification to Virginia Housing.

TRUE Earthcraft Certification - The development's design meets the criteria to obtain 
 EarthCraft Multifamily program Gold certification or higher

FALSE LEED Certification - The development's design meets the criteria for the U.S.
Green Building Council LEED green building certification.

FALSE National Green Building Standard (NGBS) - The development's design meets the criteria
 for meeting the NGBS Silver or higher standards to obtain certification

FALSE Enterprise Green Communities - The developmen's design meets the criteria for meeting 
meeting the requirements as stated in the Enterprise Green Communities Criteria for this 
developments construction type to obtain certification.

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

Signed:  

Date: 10/21/22 Printed Name: Sean Shanley

Resnet Provider Agency

Viridiant Signature

Provider Contact and Phone/Email (804) 212-1934, sean.shanley@viridiant.org

RESNET Rater
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Arbors at 29 North 

2022 LIHTC Pre-Review Comments 

 

Project Address 

6087 Seminole Trail 

Barboursville, VA 22923 

 

Project Summary 

Arbors at 29 North is a new construction low-rise multifamily development, comprised of 120 

units located in Barboursville, VA. Marlyn Development plans to construct the project utilizing 

4% LIHTC.  As part of their funding application the project is seeking certification under the 

Energy Star Multifamily New Construction program. This level of certification requires the 

project to meet unit specific HERS targets and completion of all the Energy Star checklists. The 

project is also pursuing Gold level certification under the Earthcraft Multifamily New 

Construciton program. This requires at least 150 optional points claimed on the Earthcraft 

workbook. Craig Miller of Cox, Kliewer & Co. is the primary architect contact for the project. 

 

Unit-Level Energy Modeling 

Unit-level models were generated using Ekotrope v4.0.1 based on the proposed scope and 

plans provided by the project team dated October 12th, 2022.  With the current scope of work, 

the worst case units in the development are obtaining a projected HERS index of 56 and is 

meeting the Energy Star target HERS. The following outlines the scope as it is currently 

modeled. 

 

Enclosure: 

• R-10 Grade II slab insulation  

• R-19 Grade I cavity insulation in exterior above grade walls and rim & band 

• R-13 Grade II cavity insulation in party walls and adiabatic ceilings/floors 

• R-30 continuous roof deck 

• 0.16 U-Value for opaque doors 

• 0.34 U-Value/0.35 SHGC windows & glass doors  

 

Mechanicals: 

• SEER 18, HSPF 10, 18k air source heat pump, programmable thermostat 

• 0.95 EF storage electric water heaters, 40 gallon 

• 5 ACH50 for infiltration threshold/blower door test 

• 4% duct leakage to the outside, 8% total duct leakage  

• Ducts in conditioned space insulated to R-6 

• Daikin One Powered Ventilator providing fresh air 
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Lights & Appliances: 

• ES rated kitchen appliances 

o 352 kWh/yr refrigerator 

o 270 kWh/yr dishwasher 

o Energy Star rated Washing Machine 

• Advanced lighting 100% LED 

 

Please let me know if you have any question or if the above information does not accurately 

capture your current scope.    

 
Sincerely,  

 

 
Katy Maher 
Project Manager, Viridiant 
 



Project Name: Arbors at 29 North
Construction Type: New Construction
Energy Efficiency Path:

Unit Type Quantity HERS

ENERGY STAR v1.0 
Req. HERS

ENERGY STAR v1.1 
Req. HERS*

1.1.1 Bottom/Middle 9 54 76 72
1.1.1 Top 3 54 77 71
1.2.1, 1.2.2, 1.5.1, 1.6.2 
Bottom/Middle 17 55 73 69
1.2.1, 1.2.2, 1.5.1, 1.6.2 Top 8 55 75 67
1.7.1, 1.4.2 Bottom/Middle 4 53 76 72
1.7.1, 1.4.2 Top 1 52 77 70
2.1.1, 2.2.1, 2.8.1, 2.1.2 
Bottom/Middle 46 56 76 72
2.1.1, 2.2.1, 2.8.1, 2.1.2 Top 14 54 77 70
2.4.1. 2.3.1, 2.9.1 
Bottom/Middle 13 55 76 72
2.4.1. 2.3.1, 2.9.1 Top 5 54 79 71

Projected Project HERS - Weighted Average 55

*All projects with a PERMIT DATE of 4-1-23 or after will have to meet v1.1*

Energy Star























 

 

 

 

 

 

 

 

Tab G: 
 Zoning Certification Letter (MANDATORY) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

ENGINEERING  |   DESIGN  |   TECHNOLOGY  

 
1054 31st Street, NW  
Suite 115 
Washington, DC 20007 
 

 
P 800.588.7341 
www.timmons.com 

October 25, 2022 
 
 
Virginia Housing 
Attention: JD Bondurant  
601 South Belvidere Street 
Richmond, Virginia 23220 
 
RE: ZONING CERTIFICATION 

Name of Development:   The Arbors at 29 North 

Name of Owner/Applicant:   Greene Senior, L.P.  

Name of Seller/Current Owner:  Greene Senior, L.P. 
 
The above-referenced Owner/Applicant has asked this office to complete this form letter  
regarding the zoning of the proposed Development (more fully described below).  This  
certification is rendered solely for the purpose of confirming proper zoning for the site of the  
Development.  It is understood that this letter will be used by the Virginia Housing  
Development Authority solely for the purpose of determining whether the Development  
qualifies for points available under VHDA’s Qualified Allocation Plan for housing tax credits.    
 
DEVELOPMENT DESCRIPTION:  
Development Address:  6087 Seminole Trail, Barboursville, VA 22923 
    Greene County Parcel 66-A-53A & 66-A-53C 
 
Legal Description:   Please see Exhibit A, attached separately. 
Proposed Improvements: New Construction: 120 Units, 1 Building, 179,506 Total Floor Area SF 
 
Current Zoning:    R-2 allowing a density of 16 units per acre, and  the following other applicable 
conditions:  Conditional Use Permit to construct no more than 120 dwelling units, restricted to age 
55 and over. 
 
LOCAL CERTIFICATION:  
The zoning for the proposed development described above is proper for the  
proposed residential development.  To the best of my knowledge, there are presently  
no zoning violations outstanding on this property.  No further zoning approvals and/or  
special use permits are required.   
 
Signature:  
Printed Name:  
 
Title of Local Official or Civil Engineer:  Project Manager  
Phone: 202-571-6801 





December 10, 2019

Meteoric Ventures, LLC
2116 Kober Way
Charlottesville, VA 22901

Dear Mr. Feldman,

RE: Meteoric Ventures, LLC is requesting a rezone of an approximately 7.76 acres 
from R-1 (Residential) to R-2, (Residential) to accommodate apartments.  Located on 
Seminole Trail southbound a quarter of a mile from the Greene County/Albemarle County 
line and identified on county Tax Maps as 66-(A)-53A & 66-(A)-53C. The Future Land Use 
Map designates this parcel as Mixed Use Residential.  (RZ#19-001)
 
Meteoric Ventures, LLC is requesting a special use permit to accommodate 120 
apartments as listed in Article 6-1-2.4 of the Greene County Zoning Ordinance on 
approximately 7.76 acres pending a rezone from R-1 (Residential) to R-2, (Residential). 
Located on Seminole Trail southbound a quarter of a mile from the Greene 
County/Albemarle County line and identified on county Tax Maps as 66-(A)-53A & 66-(A)-
53C. The Future Land Use Map designates this parcel as Mixed Use Residential.  
(SUP#19-007)

At the December 10, 2019, Greene County Board of Supervisors meeting, the above referenced 
rezone and special use permit requests were approved with the following conditions: 

1. Failure to comply with the conditions of this SUP may result in the issuance of a Notice of 
Violation (NOV) by the Zoning Administrator. The Zoning Administrator may present this SUP to 
the Board of Supervisors for revocation if the NOV is not resolved as directed.   
2. All activities associated with this SUP shall be in compliance with all local, state, and federal 
laws.  

3. To ensure the character of the neighborhood, all development shall be in general accord with 
the Conceptual Development Plan created by Meridan Planning Group (dated 9/25/2019), 
except as may be modified due to the final engineering. 

4. To ensure the character of the neighborhood, the exterior building materials shall be brick 
and horizontal siding, such vinyl, aluminum or cementitious plank, with complementary 
architectural details. All materials shall require the preapproval of the Planning Director, which 
shall be granted in his/her sole discretion. 

5.  To mitigate impacts related to traffic safety and capacity, the parcels may only contain 1020 
multi-family dwelling units. 

6.  To mitigate overcrowding and traffic capacity, the dwelling units shall only occur as 1- or 2- 



bedroom units. 
7.  To mitigate the potential increase in capacities at the Greene County Public Schools, the 
proposed 120 multi-family dwelling units shall only house individuals who are 55 or greater in 
age. 

8.  To alleviate transportation congestion and mitigate the capacity of transportation 
infrastructure, the development shall accommodate bus or transit access. 

9.  To mitigate over the capacity of the transportation infrastructure, the development shall 
provide a sidewalk or multi-use trail to the adjacent southern parcel. 

10. To ensure interconnectivity of the parcels, the applicant shall provide a 24’ access road, with 
easements, to the adjacent southern parcel.
 
11. To preserve the character of the existing R-1 zoned neighborhoods to the north and west of 
parcel, a 30’ wide screening yard shall be planted.  The screening yard shall consist of at least 
8’ evergreen vegetation planted and spaced in staggered rows, at a 1-foot center. 

12. To preserved the character of the area, a 20’ wide vegetated from buffer strip shall be 
planted between the parking lot and Route 29.  The front buffer strip shall consist of at least 8’ 
trees/shrubs planted and spaced in staggered rows, at a 15-foot center. 

13. To mitigate nutrient and soil runoff to the stram, which is a tributary to Lake Saponi and 
Preddy Creek, a 25-foot vegetated riparian buffer shall be provided the entire length of the 
stream located on the property. 

14. To ensure public safety and welfare, the parcel shall be served by public water and public 
sewer, provided by Rapidan Service Authority. 

15. To ensure the public safety and welfare, the applicant shall build and provide a right turn 
lane to the entrance, with necessary easements, built to VDOT standards. 

16. To ensure public safety and welfare and due to the proximity between the proposed 
entrance and the nearest 29 median crossover, the applicant shall extend the existing left turn 
lane (located on Route 29 southbound) to the location of the proposed entrance. 

17. To provide recreational areas for its residents, the multi-family development shall include a 
fitness center, outdoor recreation space, and an activities director.  

If you have any questions or concerns please contact our office at (434) 985-5282.  

Sincerely,
Jim F. Frydl
Planning & Zoning Administrator
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Tab H: 
 Attorney's Opinion (MANDATORY) 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



   
    

 

 Kaufman & Canoles, P.C. 
150 West Main Street 
Suite 2100 
Norfolk, VA 23510 
 
Mailing Address 
Post Office Box 3037 
Norfolk, VA 23514 
 
T (757) 624.3000 
F (888) 360.9092 
 
kaufCAN.com 

 

 

October 28, 2022 

 
 
Virginia Housing Development Authority  
601 South Belvidere Street 
Richmond, Virginia 23220-6500 
 
 
RE: 2022 Tax Credit Reservation Request  
 
 Name of Development: The Arbors at 29 North 
 Name of Owner:  Greene Senior, LP 

Ladies and 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 October ___, 2022 (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 Hard Costs and Owners Costs section of the Application form, 
complies with all applicable requirements of the Code and Regulations.  

 
2. The calculations (a) of the Maximum Allowable Credit available under the Code with respect to 

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

 
4. The site of the captioned Development is controlled by the Owner, as identified in the Site 

Control section of the Application. 
 

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. 

 
 
KAUFMAN & CANOLES,  
a Professional Corporation 
 
 
 
 
By:____________________________ 
         Timothy O. Trant II, Member 

 



 

 

 

 

 

Tab I: 
Nonprofit Questionnaire (MANDATORY for points or 

pool) 
NOTE: 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) 

 

 

 

 

 

 

 

 

 

 

 

 

 





 
 
 

Tab J: 
Relocation Plan and Unit Delivery Schedule 

(MANDATORY-Rehab) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

 

 

Tab K: 
Documentation of Development Location: 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

 

 

 

Tab K.1 
Revitalization Area Certification 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

 

 

Tab K.2 
Location Map 

 

 

 

 

 

 

 

 

 

 

 

 

 
 





 
 

Tab K.3 
Surveyor's Certification of Proximity To Public 

Transportation 
 

 

 

 

 

 

 

 

 
 





 
Tab L: 

PHA / Section 8 Notification Letter 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 







 
Tab M: 

Locality CEO Response Letter 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 
 
 
 
 

 
 

Tab M – Submitted Separately 



 
 

Tab N: 
Homeownership Plan 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 
 

Tab O: 
Plan of Development Certification Letter 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

 

 

 

 

Tab P: 
Developer Experience documentation and Partnership 

agreements 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 
 
 
 
 
 
 

M. David Jester has been pre-approved for Developer Experience 



 

 

 

 

 

 
Tab Q: 

Documentation of Rental Assistance, Tax Abatement 
and/or existing RD or HUD Property 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

 

 

 

Tab R: 
Documentation of Operating Budget and Utility 

Allowances 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



ProCraft Inspection Services 
757.362.2300 • www.procraftinspections.com 

 

E n e r g y  a u d i t s  •  e n e r g y  r a t i n g s  •  w e a t h e r i z a t i o n  •  p r o p e r t y  i n s p e c t i o n s  

October 18, 2022 
 
 
 
Re:  The Arbors at 29 North Utility Allowance  
 
 
The monthly average electric cost The Arbors at 29 North new construction units has been estimated to be: 
 
$33 for a one bedroom  
 
$52 for a two bedroom  
 
 
 
*One bedroom assumes 2 occupants; two bedrooms assume 3 occupants and three bedrooms assume 4 
occupants. 
 
 
Pursuant to Option 2 in the VHDA Utility Allowance Options and Procedures issued on February 12, 2009, the 
utilities were estimated by an unrelated RESNET professional using an energy consumption model.  The 
estimate reflects current rates as of September 2022. 
 
 
Respectfully,  
 

 
 
Brad Brinke 
ProCraft Inspection Services 
HERS Rater #7280903 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



ProCraft Inspection Services 
757.362.2300 • www.procraftinspections.com 

 

E n e r g y  a u d i t s  •  e n e r g y  r a t i n g s  •  w e a t h e r i z a t i o n  •  p r o p e r t y  i n s p e c t i o n s  

  
Units include: 

 RUDD Electric Water Heater PROE40 T2 RU95 (.95 efficiency)  
 GE Refrigerator Model # GTE17GT Energy Star  
 GE Dishwasher Model GDF510PG Energy Star  
 GE Clothes Washer Model GTW220AC 
 GE Clothes Dryer Model GTX22EAS 
 Split System –Daikin 1.5 ton AHRI207168336 18 seer EER12.3 HSPF 10.0 
 Energy Star Certified  
 All LED lighting  
 Grade 1 insulation  
 0.32-U-Factor 0.27 SHGC windows  
 0.29-U-Factor 0.28 SHGC Glass doors  
 5% duct leakage to the outside, 8% total duct leakage  
 Ducts within conditioned space insulated to R-6, ducts within unconditioned space  

insulated to R-9  

 5 ACH50 for infiltration threshold/blower door test  

Water efficiency:  

 All toilets will be .8 GPF  
 All lavatory faucets will be 1.20 GPM  

All shower heads will be 1.5 GMP 
 
 
Electric rates at $.02 for the first 800 KWH and $.012 for over 800 KWH 
Monthly Meter Fee $6.42 
 
 
 
 



 

 

 

 

 

 

 

Tab S: 
Supportive Housing Certification 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

 

 

 

Tab T: 
Funding Documentation 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 
Tab U: 

Acknowledgement by Tenant of the availability of Renter 
Education provided by Virginia Housing 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

Tab V: 
Nonprofit or LHA Purchase Option or Right of First 

Refusal 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

Tab W: 
Internet Safety Plan and Resident Information Form (if 

internet amenities selected) 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

Tab X: 
Marketing Plan for units meeting accessibility 

requirements of HUD section 504 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 
Tab Y: 

Inducement Resolution for Tax Exempt Bonds 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



Virginia Housing is the bond issuer.



 

 

 

 

 

 

Tab Z: 
Documentation of team member's Diversity, Equity and 

Inclusion Designation 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





 

 

 

 

 

Tab AA: 
Priority Letter from Rural Development 

 

 

 

 

 

 

 

 

 

 

 

 

 

 





Tab AB: 
Socially Disadvantaged Population 

Documentation




