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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT ___

Recommendation

First Housing recommends a Housing Credit allocation in the annual amount of $,1,511,082”‘for the
construction of St. Luke's Life Center, " -

of un
82% of units (remainin

Applicant
| General Partners

Limited Pariner/Syndicator
Guarantors
Developers

| 8t Luke’s Life Center, Inc. -
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T QRACE'TUNRRIE T e JEHOG L
Changes from the Application

HOUSING CRED

1

L Doe‘s;,'tyh‘,é 'I"eve! of é)&befieﬁ‘ée:,c)'f the current team fe'qél‘ or exé,éa thé"ér te
| described in the application? e o

The following are explanations of each item checked "No" or otherwise noted i‘ri,the:tgbleabéve:;

1. The Applicant received prior approval on 3/31/2006 from Florida Housing Finance Corporation
to change the Developer entity from Carlisle Development Group, LLC to St.-Luke's,
Deveippment, LLC.

2. The Applicant received prior approval on 11/16/2006 from Florida Housing Finance
Corporation to replace the committed tenant program “Swimming Lessons” (2 Pts) with "Health
and Nutrition Classes” (2 Pts). In addition, the Developer has a change from “all windows
single pane with minimum solar heat gain coefficient of .68 or better’ (2 pts.) for "all windows
double-pane with minimum solar heat gain coefficient of iess than or-equalto ;50 and minimum

of .75 U value” (2 pts.) This changed was approved on 2/13/12007-by FHEC.
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT ________ FHDC

3. Total development Cost is approximately 16% higher than 'originélivy éstiﬁiéied mamlydue to
increased construction cost of $2,658,613.

4, In addition to-the HC set-asides, the first morigage lender is requiring 20% at 50% set-aslde.

Ac’co"rdiyng to the FHEC October 10, 2007, Non-compliance Report, The Catlisle Group and/or
its affiliates has the following non-compliance item(s) that are not now in the correction period:

> Golfview Gardens for failure to maintain unit feature cgm;miimeqht'sgzingiihejzv'reguléiory
agreernent,

» Carlisle Lakes |l for failure to document tenant eligibility.
» Douglas Pointe for failure to document tenant eligibility.

The Past Due report dated November 27, 2007 indicates that there are no Past Due ife'ms
reflected under The Carlisle Group and/or its affiliates:

> None:

“This recomimendation is subjest to satisfactory resolution (as determined by FHF ; \ding
past due or nop-compliance issues stated above. Failure to corre fo! co ot

poorly on the Development teams past performance which may cause the recommended housing
credits to be in Jeopardy. k k

First Housing is unaware of any historical problems with The Carliste group and/or its 8

1. The Applicant and Its Principals, as well as the Limited Partner/Syndicator, have sufficient
experlence and substantial financial resources to develop, construct and operate the proposed:
development. ‘

2. The market study prepared in September 2006 indicates that the subjects 150 niits represents
only 0.8% of the total qualified renter households in Polk County and 2,0% of those in the

Lakeland Market Area. They also believe that the mix of units planned at St. Luke's Life Center
is-axcellent for a seniors restricied development.

Other Considerations:
NONE

Mitigating Factors:
> NONE

Waiver Requeslis/Special Conditions:
» NONE
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 These recommendations are based upon the assumptions detailed in the Repoi )
‘and Supporting Information and Schedules (Section C). In addition, these recommen

HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT ___

Additional Information:
> NONE

1 First Housing recommends that an annual Housing Credit allocation of $1,511,082 be
awarded to St. Luke's Life Center, Ltd. for the acquisition and construction of this.
development. ' B -

to the Housing Credit Contingencies (Section B).

The reader is cautioned to refer to these sections for complete information,

Reviewed by:

il B oA

Ed Busansky ,
Senior Vice President
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT
Overview '

Construction Financirg;; -

Nelghbomoca Tendrg |
F'annar& ing o

Const‘ructi'on, Financing,,Sources
The Underwnter’has reviewed an executed Nota dated Nevembe

HC Equity

,The ‘Syndicator (The Richman Group Affordable Housing Cc pcratten) _has prowded a Limited
Partnership Agreement dated December 1, 2006. Based on this ument, during | nstruc‘:tlc“)yn

period, four installments wil become avaslable iotalmg $12,58
Furthermore, 35% of total equity mvestment or $5,182,000 was disl
Investor to Owner (the "Closing"), which is consistent w;th FHFC’s 2005 App
Total Capttal Contribution available to the Development is $14,807,000

lication requ;rements The

Deferred Developer Fee

During the construction period, the developer must defer $395,450 or 16% of available developer fees
as well as providing St. Luke’s Development, LLC in Applicant's Equity in order to balance the Sources
& Uses of Funds after receipt of all Loan proceeds and HC Equity contributions ava flable during
construction.
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT

HC Egu:tg

St Luke s Life Center, Ltd received an executed Limited Partnership Agreement ,dated December 1

12006 from The Richman Group Affordable Housing Cor poration to provide a net capital contnbutlon of
$14,807, 000. The firm commitment Is summarized as follows:
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Annual Credit Per Syndication Agreement:

Caleulated HC Excharige Rate:

* Syndication Percentage:

“Proceeds Availgbl‘e&During Construction
$12,585,000

Deferred Developer Fee
'The current budget indicates that during the permanent stage, the develog

t;eni proceeds have: ,be'enr

to defer $735,222 (or 30% ) of total developer's fees aﬁer all avaﬂable syndt >
dxsbursed
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REFORT L FHBC
Uses of Funds

| Applicant's | I
‘I Application. |Revised Total{ Underwriter's | HE
| TotalCosts |  Costs | Tof 1

1s An ‘executed cost plus fee with a guaranteed maximum price cot
: el Rodda Construction M family, LL

wed by the ~
¢e for the sat factory comple’uon of all work ingorporated
has reviewed the contract and states the Genera! Centra

: exec,utedz proper,!y,

rh‘a : mum of 14% allowed by the Rule.

3. Theiapphcant incliuded for Hard Cost Contingency which i is equivalent to 3% of th > |
“The Credit Underwriter finds this reasonable considering that at the

repm’t canstriiction Is exceeding 856% completion.

ST. LUKE'S LIFE CENTER | T PAGE AS
January 15, 2008




HQUﬁiNig CRE{}IT PROGRAM CREDIT UNDERWRIT!NG REPORT

so
Applicant's | b i
Application” ‘| Revised Total Underwriter's |- HG Ingligible |

Total Costs. | : Total 08is

Costs . .

Notes to the General Development Costs:

1. General Development Cost are the applicant's “updated ‘estimates, which appear
regsonable.
2. Underwriter has adjusted the FHFC Housing Credit (HC) compliance monitoring fee

based, the FHFC administrative fee, the appraisal fee, and ‘the FHFC credit. underwntmg
fees based upon the actual publnshed fees.

. . Applicant's‘ :

Application | Revised Total | Underwriter's | *HG inel
| Total-Costs LCosts® .

[Financial Gosts

Constmchcn Loan Ongmabon Fee i 325000 | 35,000 1
i o i 8 $247,370 | ,f$381,267+ o
;C"’f’? 7 000 i

Permanent Loan Ortqanaﬁon Fee : $30.000
Permanent Loan Closing Cost $6.000.1
1Total Financial Costs $313,370 - 5474 372\

ST. LUKE’S LIFE CENTER "PAGE A-10
January 15, 2008




HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT _FHDC

Notes to'the Financial Costs:

1. Financial costs are the applicant's updated estimates, which appear feasonable.

fed Developer's fee is equal to 16% of total Developmen
, and Developer Fees. - T

1. This properly was acquired from multiple parties at a combined: cost of$214,34 by Carlisle

Holdings, Inc before being transferred to the applicant entity. The appraiser has Indic ated an "as
is” market land value of $900,000 which supports the purchase price. ‘ R

| Applicant’s |

| Revised Total| Underwriter's |-
Costs. . Total Costs
$18,091,245 | 817

HG Ingligible |
Costs._|

H:_me'n‘o;‘ - .

Notes to Total Development Cost:

1. Applicant's current cost estimate is 15% higher than originally estimated mainly due to
increased construction cost of $2,658,613.
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPOR

Operating Proforma
Development Name: St. Luke's Life Center

i‘in a n cial 'R'afy"tias

Operaiing Expense Ratlo
Bfeak-evma Tatin
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT

Notes to the Operating Proforma and Ratios:

1. Replacement Reserves of $250 per unit/ per year meets the appraiser's recommendation and
exceeds FHEC's minimum requirement per the rule of no less than $200:per unit/ peryear,

2, T{)e,Undeiwriter has utilized the maximum 2006 HC rents and the Appraiser has confirmed
these rents are achievable. Below is the rent roll for the subject property: L

and NLP Loans, In the case
he NLP Loan the set asides

4. The 5% vacancy and collection loss rate is based on the. appraiser’s estimate of sustalhable
econormic occupancy; which is supported by the comparable properties. ‘ ‘

5. Miscellaneous Income is comprised of late charges and interest income which is calculated at
$94.00 per unit per year. The appraisal supports these other income estimates. -

6. Based upon operating data from comparable properties, third party reports (primari
preliminary data provided by the appraiser and market study), and the credit
independent due diligence; in our professional opinion, estimates for rental Incon ancy.
and loss allowances, other income, and operating expenses fall within a band

reasonableness.

. The Applicant has submitted a Management Agreement which reflects an industry-standard
management fee of 5% of actual receipts or a minimurn of $3,335, whichever is greater, and
contains the appropriate verbiage regarding compliance with tenant income and (If applicable,
rent restrictions).

~

. Refer to Exhibit 1, Page 1 for a 15-Year Proforma, which reflects rental income increasing at an
annual rate of 3% and expenses increasing at an annual rate of 4%.

co
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT FHDC

Housing Credit Allocation Recommendation

First Housing Development Corporation ("FHDC") recommends a preliminary annual Housing
Credit (*HC”) allocation of 1,511,082, Please see the HC Allocation Calculation section of this

report for further details.

Contingencies

The HC allocation recommendation is contingent upon the receipt and satisfactory review of the
following ltems by First Housing and the Florida Housing Finance Corporation (‘FHFG™
“Florida Housing") by the: deadline: established in the: Preliminary HC Allocation. Failur

submit these items within this timeframe may result in forfeiture of the HC Allocation.

1, Purchase of the HC by The Richman Group Affordable Housing Corporation or Hs

18, under terms consistent with the assumptionhs of this report.

2. Receipt and satisfactory resolution of (as determined by FHFC) any outstanding
due or non-compliance according to the latest FHFC Past Due and Non-compli
reports. ' '

3. Any other reasonable requirements of First Housing or Florida Housing,

ST. LUKE'S LIFE CENTER T PAGE B
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT

Additional Development &
Third Party Supplemental Information

Appraised Value;

Market Study:

%i%"i{i isﬁs;ari»zﬁi Aréa over the next iﬁra@

expected that the vacancy rate will be in the 2.0% range.o ower

over the next three year period.

Apartment rents, which increased by about 8.0% on an overall
basis annualized over the past nine months, are expected to
increase in the 4.0% range annually over the next three years.

ST. LUKE’S LIFE CENTER
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT

Environmental Report: A Phase | Environmental Site Assessment for the subject was
“completed by Hydrological Associates U.8.A., Inc. Environmental
Censuitants in Januaty 21 2005 and updated to September 18
ith the sc

. conc!uded? that there is no ewdence of Rét:égmzedEnvxmnmental“
Condmons (REC's) associated with this sight. '

Based upon the results of the Phase I, and ts current update ESA
activities and available information, it is their opinion that no
f further assessment is warranted at this time.

A Geotechnical Soil Exploration by Florida Testing &
Envnronmental Inc. ('F,T&E”") dated June 14, 2006 was subm:tted#
for review.

ite was observed to be undeveloped and premanly flat with
ve plant species and frees. :

; Regard!ess of which foundation system is utilized, this Credit
Underwriting Report is contingent upon comphance with ali
recommendations within this geotechnical report

‘PresConstruclion

Analysis
@Ui}iis d by I\iiar%h’ts am:i :
o‘f pm;ssm of 45, ?’f‘ lo 581 8
larga variable cm every pmj(fb(:“iﬁ*:vﬁif‘i at th
pompare sitewori cosis belween ;);f);@i’i‘k T}@mpm g
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Features, Amenities
& Resident Programs:

'HOUSING CREDIT PROGRAM - GREDIT UNDERWRITING REPORT

that all Elderly and selected features and amenities are included
within the plans and specs. In CASI's opinion, the overall
construction schedule appears to be realistic, provided no
unforaseen circumstances-oceur.

The Applicant committe'd to provide Features, Amenities and
Resident Programs in Part I, Section B & F (Exhibit 2y of the
Application: ‘ ‘

Bill: Metler of First Housing visited the site on September 6, 2007,
The Underwriter observed the surroundings of the site, W g
just off a main thoroughfare (Kathleen Road). The area
surrounding the subject consists of single family ;
rcigl uses, major transportation corridors such
and Kathlesn Road, and several churches. The site top
the property is flat and the Development was abou
completed at the time of the inspection.. Retail - shopping
grocery stores can be found along US 92 and the Lakel
with 125 tenants within a reasonable distance.

ST. LUKE’S LIFE CENTER
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- HOUSING GREDIT PROGRAM - CREDIT UNDERWRITING REPORT

Applicant Information
Applicant Name: St Luke's Life Center, Lid.

Applicant Type: Florida Limited Partnership

Ownership Structure:

s Life Canter,

(Ownership Entity)

='s Life Center, '}
| (0.0051% Co-General |
Partner) :

i(ﬂ;aﬂdfs% Co-General
Partner)

Luke's Ministries, Inc.

e © (100% Ownershi
| ThesSagiic . i
- {20% Ownership}

Copies of the Limited Partnership Agreements and: (or) Articles of lncorpora‘ti’oyn'and curre‘n{
Gertificates of Status have been provided on each of the ownership structure entities.

Contact Person(s): Elizabeth Wong
The Catlisle Group
2950 SW 27" Avenue, Suite 200
Miami, FL 33133

305-476-8118
305-476-9674 fax
lwong@thecarlislegroup.com

ST. LUKE’S LIFE GENTER ) PAGE C-4
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT

Federal Employer1D: 20-3159268

Experiance:;

Credit Evaluation:

- Banking References: Satnsfactonj banking references have been received for Lioyd J.
. Boggio and Carlisle Deve!opment Gmup, LLC

Financial Statements:

) hﬁ;E" uivakénts

{tTotai Liabnht:es =
' ity
First Housing has recewed QE}GS & 2006 tax ramrm for Mr. Boggao

ST. LUKE'S LIFE CENTER ' PAGE C-5
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Contingent Liabilities:

Summary:
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Syndicator Information

Syndicator Name: TRGAHG, through an affiliated limited partnership, the U:S.A.
' Institutional Hurricane Tax Credit Fund LIV L.P. (“the Fund”) whose

limited partner is Fannie Mae.
Contact Ferson; Michael J. Ramires, Executive Vica President

(703) 741-9910 (Telephone)
(703) 741-9918 (Facsimile)

Address) 1800 North Kent Street, Suite 904
Atlington, VA 22209

Financial St’éfements:

Eummary : TRGAHC and its limited ,pa‘rtnerw'Fanﬁié Mae have demonstrated the
: experience and financial strength to serve as the Equity Investor forthe

subject development.

ST. LUKE’S LIFE CENTER
January 15, 2008
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_HOUSING CREDIT PROGRAM - GREDIT UNDERWRITING REPORT

General Contractor Information

General Contractor, ~ Rodda Construction Multi-Family, LLC

Typa: A Florida Limited Liability Corporation
(Tax ldentification Number 20-4921752)

Conttagt: John A. Rodda, General Contractor
Florida GC License CGC1506703 Expires August 31, 2008
250 E, Highland Drive
Lakeland, FL 33818
(863) 669-0990  Telephone
(863) 667-3778  Facsimile

Experience:

iness lm‘ormatlon Report for Rodda Constructson, Inc., dated
, lcates a D&B Ratmg of 1R2 wh lehis good The

: Tradé{Réfer}e’nées;'f‘f‘ ‘The Underwriter has received satisfactory trade references for Rodda
i Construction, Inc. '

, Financial Statements: First Housing has reviewed consohdated financial statements for Roddaj,
Construction, Inc. which contain the results of operations of Rodda
‘Gonstruction Multi- Family, LLC. The results of which are outlined

below

ST. LUKE’S LIFE CENTER PAGE c-8
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_HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT

Property Manager Information

Management
Company.

Type:
FE! Number:

Contact Person:

" Adﬁf@ s

- Experience:

Management Plan:

Summary:

Carlisle Property Management, Inc.
A Florida Corporation

65-0712618

Lloyd J. Boggio

(305) 476-8443  Telephone

(305) 476-9674  Facsimile

2950 SW 27" Avenue, Suite 200

s submitted a Management Plan, which outlines the
various policies and procedures to be implemented in managing the
subject development. The Plan references the appropriate record
keeping requirements.

The applicant ha

to ong

ST. LUKE'S LIFE GENTER " PAGEC-9
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__FHDC

St. Luke’s Life Center {2005- 044C)
Polk County

Description of Features and Amenities

A The Development-will consist of:
150 Mid-Rise with Elevator apartment units located in 3 residential buildings:
Unit Mix:

Seventy-six (76) one bedroom/one bath units containing a minimum of 556
square feet of heated and cooled living area.

Seventy-four (74) two bedroom/two bath units containing a minimum of 820
stjuare feet of heated and cooled living area.

150  Total Units

B.. Each unitwill be fully equipped with the: following:

1, -Air conditioning in: all units (wmdow Units are not allowed; however, through-wall
units are permissible for rehabilitation).

N

Window treatments for each window inside each unit.
Termite iprQVEntion~~:ath'3peSt‘ control throughout the-entire affordability period.
Peephole on all exterior doors.

Exterlor lighting in open and common areas.

Cable or satellite TV hook-up in all units.

Range; oven and refrigerator in all units.

S N -

At least two-full bathrooms in all 3 bedroom or larger new construction units.

ST. LUKE’S LIFE CENTER ' ' EXHIBIT 2, PAGE 1
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HOUSING CREDIT PROGRAM -- CREDIT UNDERWRITING REPORT __ FHDC

C. Elderly requirements.
The following will be provided in all units:

1, Thermostat placed at 48" maximum height.

2. Tight-napped Berber-type carpet.

3. 36" entrances on all exterior doors.

4. Allwall electrical outlets placed between 18" and 48" above the floor.
5, Seald control valves on all bathtub and shower faucets.

8. ‘Peephole at4' 10" on all exterior doors.

7. ”Toggle‘ type switches for each light and each fan throughout the unit.
8 Adjustable shelving in master bedroom closets.

9. Lever action handles on all doors in‘units and public areas,

10. Horizontal grab bars around shower p‘er,A’NSl requirements.
11.  Horizontal grab bats around toilet per ANS| requirements.

The fcllowmg will be. prawded in af least fifteen percent (15%) all new construction units
‘and 10% of all rehabilitation units:

12.  Roll-in showers (1/3 of the 15% new construction requirement or 112 of the 10%
rehabilitation requ:rement may be met with walk-in type shower stalls with
‘permanently affixed seat).

D. The Applicant has committed to provide the following features in each new
gonstruction unit:

1. Microwave oven in each unit:
2.- Marble window sills in all units.

3. Atleast 1.5 bathrooms (one full bath and one with at least a toilet and sink)in all 2
bedroom new construction units,

4, Double compartment kitchen sink in all units.
5. Dishwasherinall new construction Units.

6. Garbage disposal in all new construction units.

ST. LUKE’S LIFE CENTER EXHIBIT 2, PAGE 2
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E.

The Applicant has committed to the following amenities in the Development:
30 Yearexpected life roofing on-all buildings.

Community cenler or clubhouse,

‘Swimming pool,

Picnic area with hard cover permanent roof of a design compatible with the
Development, open on all sides, containing at least three permanent picnic tables
with benches and an adjoining permanent outdoor grill.

Library consisting of a minimum of 100 books and 5 current fagazine subscriptions.

Computer lab-on-site with- minimum one computer per 50 units, with pasic word
processing, spreadsheets ar d assorted educational and entertainment software
programs and at least one printer. '

Laundry Hook-ups and space for full-size Washer and dryer inside each unit.

Laundry facllities with full-size washers and dryers available in at least one common
area on site. e

‘The Applicant has committed to provide the fo'lylowing, energy: conservation:
features for all buildings in the Development: '

Air conditioning W§th,;~S;E'ER"raﬁ‘ng{}*off 12 or better.

Electric water heater With energy factor of .91 or better.
Wall insulation of R-13 or better for-frame built construction.
Attic insulation of R-30 or better.

AUjwinqo\/vsgdoub!e-panne'with minimum solar heat gain coefficient of <'or equal to
.80 and minimum of .75 U valia:

‘Ceiling fans in all bedrooms and living area in each unit.

The Applicant has committed to provide the following Resident Programs:

Daily Activities — The Applicant or its Management Agent must provide on-site
supervised, structured activities, at no cost to the resident, at least five days per
week:

Assistance with Light Housekeeping, Grocery Shopping and/or Laundry - The
Applicant or its Management Agent will provide residents with:a list of qualified
service providers for (a) light housekeeping, and/or (b) grocery shopping, and/or (c)
laundry and will coordinate, at no cost to the resident, the scheduling and provision

of services,

ST LUKE'S LIFE CENTER i ' T ENIBIT 2, PAGE 3
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HOUSING CRED|T PROGRAM -~ GREDIT UNDERWRITING REPORT ____FHDC

. Financlal Counse!mg ThIS service ust be provided by the Applicant or its

Manager On-Call 24 Hours Per Day — Applicant must provide management
personnel on the Development's premises at all times who will be available and
accessible to the residents 24 hours per day, seven days per week; at no cost to the
resident.

d must include the following
, ust include

7, Healthyand Nutrition Classes ~ At least 8 hours per year, provided on site at no cost
o residents.
ST. LUKE’S LIFE CENTER EXHIBIT 2, PAGE 4
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DEVELOPMENT NAME: ST. LUKE'S LIFE CENTER
DATE: o January 15,2008

be: satisfactori y o afis acm, y"n med edit
unrelmed to the Apphcan that the trans’xcnon can ciose thhm thc allowed time fmms Unsatxsfactory nems, it any, are noted:

Satis.

_Satis:

- Satis:

Sati.

Satis,

16, Fi irm commxtmcnt Iettcr(s) for any other ﬁmmcmg sources

Satis,

Satis.

‘ 1’? Updated sourws and uscs oi' ﬁmds
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HOUSING CREDIT PROGRAM — CREDIT UNDERWRITING REPORT . FHDC

| WINAL REVIEW | 7 STATUS | NoTE

Satss /Unsans i

, ;%rigum:{.ﬁ TIEME:

18, Draﬁ censtm tion: draw schedule *;hewin;, gauma of‘ fa;sds durmg each month of the | Satis.

* NOTES AND DEVELOPER RESPONSES: NONE

ST.LUKE'S LIFE CENTER ' CEXHIBIT 3, PAGE 2
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HC Allocation Calculation

Tax Credit Calculations

errion §- = Bl Do S

and permanent loan

2. The development has a 100% set-aside; therefore, the applicable fraction is 100%:

3. For purposes of th is analysis, the development is located in a Difficult Development
Area (“DDA") and/or Qualified Census Tract (\QCT"). Therefore, 130% basis credit

applies. o ‘

4. Housing Credit Rates were locked in at the time of carryover.

ST. LUKE'S LIFE CENTER ) ' EXHIBIT 4, PAGE 1
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HOUSING CREDIT PROGRAM - CREDIT UNDERWRITING REPORT __ FHDC

Section Il - GAP Calculation

Notes to the Gap Calculation:

1. Mortgages Include three (3) separate mortgages provided through National Lending
artners, Inc. The first mortgage is provided by National Lending Partners, inc whereas
nd third mortgages are provided by Polk County and are serviced by
National Lending Partners, Inc. '
2. The housing credit syndication price and percentage ownership in the investment
parinership are based on the executed syndication agreement.

Section lll - Summary _

Notes to the Summary:

1. The Annual HC Recommended amount is limited by the Applicant's requested
allocation, which equals the annual allocation amount stipulated in the" syndication
agreement.
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